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BAGIMSIZ DENETGI RAPORU

Vakif Gayrimenkul Yatirim Ortakligi A.S. Genel Kurulu'na

A. Finansal Tablolarin Bagimsiz Denetimi
1. Goriig

Vakif Gayrimenkul Yatirim Ortaklig1 A.$."nin ("Sirket") 31 Aralik 2017 tarihli finansal durum tablosu ile ayni tarihte sona eren hesap dénemine ait; kar veya zarar ve
diger kapsamli gelir tablosu, 6zkaynaklar degisim tablosu ve nakit akis tablosu ile 5nemli muhasebe politikalarinin 6zeti de dahil olmak tizere finansal tablo
dipnotlarindan olusan finansal tablolarini denetlemis bulunuyoruz.

Gorlislimiize gore, ilisikteki finansal tablolar Sirket'in 31 Aralik 2017 tarihi itibariyla finansal durumunu ve ayni tarihte sona eren hesap donemine ait finansal
performansini ve nakit akislarini Tlrkiye Muhasebe Standartlari'na ("TMS") uygun olarak tiim énemli yonleriyle gercege uygun bir bigimde sunmaktadir.

2. Goriiglin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan yayimlanan Tiirkiye Denetim Standartlari'nin bir
pargasi olan Bagimsiz Denetim Standartlari'na ("BDS") uygun olarak yiritilmistir. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun "Bagimsiz
Denetginin Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklan" bslimiinde ayrintili bir sekilde agiklanmistir. KGK tarafindan yayimlanan Bagimsiz
Denetgiler igin Etik Kurallar ("Etik Kurallar") ile finansal tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan etik hiikiimlere uygun olarak Sirket'ten bagimsiz
oldugumuzu beyan ederiz. Etik Kurallar ve mevzuat kapsamindaki etige iliskin diger sorumluluklar da tarafimizca yerine getirilmistir. Bagimsiz denetim sirasinda
elde ettigimiz bagimsiz denetim kanitlarinin, gériisiimiiziin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

3. Kilit Denetim Konulan

Kilit denetim konulari, mesleki muhakememize gore cari ddneme ait finansal tablolarin bagimsiz denetiminde en gok 6nem arz eden konulardir. Kilit denetim
konulari, bir bitiin olarak finansal tablolarin bagimsiz denetimi gergevesinde ve finansal tablolara iliskin goriisimiziin olusturulmasinda ele alinmis olup, bu
konular hakkinda ayri bir géris bildirmiyoruz.

Denetimde konunun nasil ele alindigi

Kilit denetim konulari
Yatinm amagli gayrimenkullerin gercege uygun degerlerinin - Sirket yonetiminin yatinm amacl gayrimenkullerin makul degerinin tespitinde
belirlenmesine iliskin yapilan degerleme ¢alismalari uyguladigi kontrol aktivitelerinin tasarimi ve islevsel etkinligi degerlendirilmistir.

31 Aralik 2017 tarihi itibaryla Sirket'in toplam varliklari igerisinde

6nemli bir paya sahip olan, tasinan degeri 748.473.027 TL tutarindaki

yatinm amacli gayrimenkulleri; yapimi devam eden projeler, arsalar, - Degerleme galismasini yapan uzman kurulus ile ilgili olarak, Bagimsiz Denetim

ofis ve ticari tinitelerden olusmaktadir. Standartlari'nda belirtildigi (izere tarafimizca asagidaki prosediirler
gerceklestirilmistir.

S6z konusu yatirrm amacli gayrimenkullerin muhasebelestirilmesinde

Sirket ybnetimi tarafindan benimsenmis olan muhasebe politikasi, - Uzman kurulusun Sermaye Piyasasi Kurulu'nca takdir edilen gayrimenkul
detaylari Dipnot 2 ve 10 da anlatildig) iizere, gercege uygun deger degerleme akreditasyonu ve lisansi kontrol edilmistir.

yontemi olup bu varliklarin gergege uygun degerleri Sermaye Piyasasi



Kurulu tarafindan yetkilendirilmis bagimsiz degerleme kurulusu - Uzman kurulusun yetkinligi, kabiliyeti ve tarafsizligi degerlendirilmistir.
tarafindan tespit edilmekte ve Sirket yonetiminin degerlendirmeleri

sonrasinda bilangoda tasinan deger olarak esas alinmaktadir. Yatirim

amagli gayrimenkullerin gercege uygun degerleri, benimsenen - Uzman kurulusun her bir gayrimenkul icin hazirlamis oldugu degerleme
degerleme yéntemine ve degerleme modelindeki girdi ve varsayimlara  raporlari okunmus ve degerleme calismalar degerlendirilmistir.

baglidir. Degerleme sonucuna ulasabilmek igin, mevcut piyasa verileri

ve islemlerine dayanan karsilastirilabilir pazar bilgilerine gore

gayrimenkulliin ayrintili 6zellikleri dikkate alinarak degerleme

¢alismalan yapilmaktadir. - Her bir yatinm amagli gayrimenkuliin tapu kayitlari ve sahiplik oranlar test

edilmistir.

Bu konuya 6zellikle yogunlasmamizin sebebi; o ) o
- Degerleme raporunda yer alan ve tespit edilen gayrimenkul degeri lizerinde

6nemli etkisi olan girdilerin, satisa esas metrekare bilgisi ve birim satis degeri
gibi, tutarlilig) gézlemlenebilen piyasa fiyatlari ile karsilastirarak takdir edilen
degerlerin kabul edilebilir bir aralikta olup olmadig test edilmistir.

- Yatinm amagli gayrimenkullerin finansal tablolar icerisindeki tutarsal

onemi,

- Degerleme raporunda yer alan gergege uygun degerlerin, dipnotlar ile uyumu
+ Yatinm amagli gayrimenkullerin gercege uygun degerlerinin kontrol edilmis, dipnotlarda yer alan degerlerin degerleme raporlari ile mutabik
belirlenmesinde 6nemli varsayim ve muhakemeleri icermesi. oldugu ve dipnot agiklamalarinin TMS acisindan yeterli olup olmadigi

degerlendirilmistir.

Uygulanan prosedirler neticesinde 6nemli bir bulgumuz olmamistir.

4. Yénetimin ve Ust Yénetimden Sorumlu Olanlarin Finansal Tablolara lliskin Sorumluluklarn

Sirket yonetimi; finansal tablolarin TMS'lere uygun olarak hazirlanmasindan, gergege uygun bir bicimde sunumundan ve hata veya hile kaynakli 6nemli yanlislk
icermeyecek sekilde hazirlanmasi icin gerekli gordigi ic kontrolden sorumludur.

Finansal tablolari hazirlarken yonetim; Sirket'in siirekliligini devam ettirme kabiliyetinin degerlendirilmesinden, gerektiginde siireklilikle ilgili hususlari
agiklamaktan ve Sirket'i tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig siirece isletmenin sirekliligi esasini kullanmaktan
sorumludur.

Ust yénetimden sorumlu olanlar, Sirket'in finansal raporlama siirecinin gézetiminden sorumludur.

5. Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklan

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklar sunlardir:

Amacimiz, bir biitiin olarak finansal tablolarin hata veya hile kaynakli 6nemli yanlislik igerip icermedigine iliskin makul glivence elde etmek ve gériislimiizii iceren
bir bagimsiz denetgi raporu dlizenlemektir. BDS'lere uygun olarak yiritilen bir bagimsiz denetim sonucunda verilen makul giivence; yiiksek bir glivence
seviyesidir ancak, var olan 6nemli bir yanlisligin her zaman tespit edilecegini garanti etmez. Yanlisliklar hata veya hile kaynakli olabilir. Yanlisliklarin, tek basina
veya toplu olarak, finansal tablo kullanicilarinin bu tablolara istinaden alacaklari ekonomik kararlari etkilemesi makul 6lglide bekleniyorsa bu yanlisliklar 6nemli
olarak kabul edilir.

BDS'lere uygun olarak yiiriitiilen bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki muhakememizi kullanmakta ve mesleki stipheciligimizi
surdlirmekteyiz. Tarafimizca ayrica:

- Finansal tablolardaki hata veya hile kaynakli "6nemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim prosediirleri
tasarlanmakta ve uygulanmakta ve goriisiimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. Hile; muvazaa, sahtekarlik, kasitli ihmal
, gercege aykiri beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli 6nemli bir yanlislig tespit edememe riski, hata kaynakli 6nemli bir yanlishig
tespit edememe riskinden yiiksektir.

- Sirket 'in i¢ kontrollinlin etkinligine iliskin bir goris bildirmek amaciyla degil ama duruma uygun denetim proseddrlerini tasarlamak amaciyla denetimle ilgili ig
kontrol degerlendirilmektedir.



- Yonetim tarafindan kullanilan muhasebe politikalarinin uygunlugu ile yapilan muhasebe tahminleri ile ilgili agiklamalarin makul olup olmadig
degerlendirilmektedir.

- Elde edilen denetim kanitlarina dayanarak Sirket'in siirekliligini devam ettirme kabiliyetine iliskin ciddi sliphe olusturabilecek olay veya sartlarla ilgili Snemli bir
belirsizligin mevcut olup olmadigi hakkinda ve yénetimin isletmenin siirekliligi esasinin kullanilmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, finansal tablolardaki ilgili agiklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz
olmasi durumunda olumlu gériis disinda bir goriis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen denetim
kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Sirket'in siirekliligini sona erdirebilir.

- Finansal tablolarin agiklamalari dahil olmak lizere, genel sunumu, yapisi ve icerigi ile bu tablolarin, temelini olusturan islem ve olaylari gercege uygun sunumu
saglayacak sekilde yansitip yansitmadig degerlendirilmektedir.

Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz énemli i¢ kontrol eksiklikleri dahil olmak lizere, bagimsiz denetimin planlanan kapsami ve
zamanlamasi ile dnemli denetim bulgularini iist yonetimden sorumlu olanlara bildirmekteyiz.

Bagimsizliga iliskin etik hiikiimlere uygunluk sagladigimizi st yénetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik tizerinde etkisi oldugu
dusiniilebilecek tiim iliskiler ve diger hususlar ile varsa, ilgili 5nlemleri tist yonetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait finansal tablolarin bagimsiz denetiminde en cok 6nem arz eden konulari yani kilit
denetim konularini belirlemekteyiz. Mevzuatin konunun kamuya agiklanmasina izin vermedigi durumlarda veya konuyu kamuya agiklamanin doguracagi
olumsuz sonuglarin, kamuya agiklamanin doguracagi kamu yararini asacaginin makul sekilde beklendigi oldukga istisnai durumlarda, ilgili hususun bagimsiz
denetgi raporumuzda bildirilmemesine karar verebiliriz.

B. Mevzuattan Kaynaklanan Diger Yikumliiliikler

1. 6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 402. Maddesi'nin dérdiincii fikrasi uyarinca, Vakif Gayrimenkul Yatirim Ortakligi A.S.'nin 1 Ocak - 31 Aralik 2017
hesap doneminde defter tutma diizeninin, kanun ile sirket esas s6zlesmesinin finansal raporlamaya iliskin hiikiimlerine uygun olmadigina dair nemli bir hususa
rastlanmamistir.

2. TTK'nin 402. Maddesi'nin dordiincii fikrasi uyarinca, Yonetim Kurulu tarafimiza denetim kapsaminda istenen agiklamalari yapmis ve istenen belgeleri vermistir.

3. TTK'nin 398. Maddesi'nin dordiincii fikrasi uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denetgi Raporu 22 Subat 2018 tarihinde
Sirket'in Yonetim Kurulu'na sunulmustur.

PwC Bagimsiz Denetim ve

Serbest Muhasebeci Mali Misavirlik A.S.

Salim Alyanak, SMMM

Sorumlu Denetgi



istanbul, 22 Subat 2018
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Presentation Currency TL
Nature of Financial Statements Unconsolidated

Footnote Reference Current Period Previous Period
31.12.2017 31.12.2016

Statement of Financial Position (Balance Sheet)
Assets [abstract]

CURRENT ASSETS

Cash and cash equivalents
Financial Investments
Trade Receivables
Trade Receivables Due From Unrelated Parties
Other Receivables
Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties
Inventories
Prepayments
Current Tax Assets
Other current assets
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Trade Receivables
Trade Receivables Due From Unrelated Parties
Other Receivables
Other Receivables Due From Unrelated Parties
Inventories
Investment property
Property, plant and equipment
Intangible assets and goodwiill
Other intangible assets
Prepayments
Other Non-current Assets
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Trade Payables
Trade Payables to Unrelated Parties
Employee Benefit Obligations
Other Payables
Other Payables to Related Parties
Other Payables to Unrelated Parties
Deferred Income
Current provisions
Current provisions for employee benefits
Other Current Liabilities
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Other Payables
Other Payables to Unrelated parties
Deferred Income
Non-current provisions
Non-current provisions for employee benefits
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital
Inflation Adjustments on Capital
Share Premium (Discount)

Other Accumulated Comprehensive Income (Loss)
that will not be Reclassified in Profit or Loss

Gains (Losses) on Revaluation and Remeasurement

29.498.804 100.586.329

3,5 0 87.633.713
31.182.536 10.902.192

6 31.182.536 10.902.192
2.495.801 7.678.666

3,7 2.174 4.864
7 2.493.627 7.673.802
11 176.859.944 0
1.909.950 78.812

1.611.429 4.203.361

1.843.138 0

245.401.602 211.083.073

245.401.602 211.083.073

0 29.062.160

6 0 29.062.160
42.241 3.464.744

7 42.241 3.464.744
11 43.796.893 136.193.496
10 748.473.027 608.971.758
12 876.049 646.899
22.794 31.259

13 22.794 31.259
63.504.986 9.529.353

50.065.538 30.320.928

906.781.528 818.220.597

1.152.183.130 1.029.303.670

26.629.682 1.104.267

6 26.629.682 1.104.267
6.871 0

532.885 2.379.711

7.555 13.179

525.330 2.366.532

16 181.370.958 0
222.302 309.949

15 222.302 309.949
16 1.055.991 3.159.142
209.818.689 6.953.069

209.818.689 6.953.069

1.933.938 7.715

7 1.933.938 7.715
16 0 157.171.516
109.795 188.558

15 109.795 188.558
2.043.733 157.367.789

211.862.422 164.320.858

940.320.708 864.982.812

17 217.500.000 213.000.000
17 21.599.008 21.599.008
17 246.731.349 246.731.349
1.143 19.872

1.143 19.872



Gains (Losses) on Remeasurements of Defined 17
Benefit Plans

Restricted Reserves Appropriated From Profits 17
Prior Years' Profits or Losses
Current Period Net Profit Or Loss
Total equity
Total Liabilities and Equity

1.143

7.543.019
371.589.564
75.356.625
940.320.708
1.152.183.130

19.872

6.389.742
334.818.016
42.424.825
864.982.812
1.029.303.670
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Presentation Currency TL
Nature of Financial Statements Unconsolidated

Current Period Previous Period
01.01.2017-31.12.2017 01.01.2016 - 31.12.2016

Footnote Reference

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 18 3.223.770 3.094.415
Cost of sales 18 -1.003.539 -799.181
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 2.220.231 2.295.234
GROSS PROFIT (LOSS) 2.220.231 2.295.234
General Administrative Expenses 19 -6.367.159 -11.112.193
Marketing Expenses 19 -2.886.921 -4.651.090
Other Income from Operating Activities 20 70.089.940 27.124.159
PROFIT (LOSS) FROM OPERATING ACTIVITIES 63.056.091 13.656.110
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 63.056.091 13.656.110
Finance income 22 12.670.812 29.080.089
Finance costs 22 -370.278 -311.374
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 75.356.625 42.424.825
TAX
PROFIT (LOSS) FROM CONTINUING OPERATIONS 75.356.625 42.424.825
PROFIT (LOSS) 75.356.625 42.424.825
Profit (loss), attributable to [abstract]
Non-controlling Interests 0 0
Owners of Parent 75.356.625 42.424.825
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Basic Earnings (Loss) Per Share from Continuing
Operations
Adi Pay Basina Kazang 24 0,34650000 0,19920000
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other (;omprehenswe Income that will not be Reclassified -18.729 1.184
to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit -18.729 1.184
Plans
Other Comprehensive Income That Will Be Reclassified to 0 0
Profit or Loss
OTHER COMPREHENSIVE INCOME (LOSS) -18.729 1.184
TOTAL COMPREHENSIVE INCOME (LOSS) 75.337.896 42.426.009
Total Comprehensive Income Attributable to
Non-controlling Interests 0 0

Owners of Parent 75.337.896 42.426.009



KAMUYU AYDINLATMA PLATFORMU

Presentation Currency
Nature of Financial Statements

TL

Unconsolidated

Statement of cash flows (Indirect Method)
CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES

Profit (Loss)

Adjustments to Reconcile Profit (Loss)
Adjustments for depreciation and amortisation expense
Adjustments for provisions
Adjustments for Interest (Income) Expenses
Adjustments for fair value losses (gains)

Adjustments for Fair Value Losses (Gains) of Investment
Property

Adjustments for losses (gains) on disposal of non-current assets
Changes in Working Capital

Adjustments for decrease (increase) in trade accounts
receivable

Adjustments for Decrease (Increase) in Other Receivables
Related with Operations

Adjustments for decrease (increase) in inventories
Decrease (Increase) in Prepaid Expenses
Adjustments for increase (decrease) in trade accounts payable
Adjustments for increase (decrease) in other operating payables
Other Adjustments for Other Increase (Decrease) in Working
Capital

Cash Flows from (used in) Operations

Payments Related with Provisions for Employee Benefits

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

Cash Receipts from Sales of Equity or Debt Instruments of Other
Entities

Cash Payments to Acquire Equity or Debt Instruments of Other
Entities

Proceeds from sales of property, plant, equipment and
intangible assets

Proceeds from sales of property, plant and equipment
Purchase of Property, Plant, Equipment and Intangible Assets
Purchase of property, plant and equipment
Purchase of intangible assets
Cash Outflows from Acquition of Investment Property
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from borrowings
Proceeds from Loans
Repayments of borrowings
Loan Repayments
Payments of Finance Lease Liabilities
Interest paid
Interest Received

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
BEFORE EFFECT OF EXCHANGE RATE CHANGES

Net increase (decrease) in cash and cash equivalents
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE

PERIOD

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD

Statement of cash flows (Indirect Method)

Current Period

Footnote Reference

Previous Period

01.01.2017-31.12.2017 01.01.2016-31.12.2016

-101.134.739

75.356.625

-82.091.922

12,13 217.609
43.532

-12.590.275

-69.843.819

-69.843.819

81.031
-94.258.418

8.781.816

8.605.368

-84.463.341
-55.806.771
25.525.415
79.397

3.019.698

-100.993.715
-141.024
19.623.225

89.800.000

204.475

204.475

12,13 -723.800
12 -715.423
13 -8.377
-69.657.450

10.726.318

0
0
0
0
0

-12.591
10.738.909

-70.785.196

-70.785.196

4 99.922.710

4 29.137.514

-14.301.523
42.424.825
-55.784.670
174.186
33.081
-29.014.650
-26.977.287

-26.977.287

0
-941.678

-29.965.275

-8.056.495

-70.811.580
-3.094.445
895.742
2.197.822

107.892.553

-14.301.523
0
154.729.502

0

-86.932.616

0

0

-47.415
-20.078
-27.337
-67.749.471
28.408.139
1.500.000
1.500.000
-1.500.000
-1.500.000
-108.048
-3.576
28.519.763

-140.622.886

-140.622.886

240.545.596

99.922.710



Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Unconsolidated

Equity attributable to owners of parent [member]

Other Accumulated Comprehensive Income That Will Not Be Reclassified In Profit Or Loss er Accumulated Comprehensive Income That Will Be Reclassified In Profit Or Loss Retained Earnings
Footnote Reference

Non-controlling

Effects of Put Option o—— Other interests [

Capital Combinations of | Revaluation . . Reserve Of Gains or Losses on . . e equity member]

A A B - Gains/Losses on Revaluation and Remeasurement [member] Gains (Losses) on Gains (Losses) on Revaluation and Reclassification Share of Other Reserves |.
) Adjustments|  for Contribution Capital |Treasury|Adjustments due| premiums Ent!tles @r Fund Related Accumulated Gains (Losses) Due to Hedgin Share Of Other Comprehensive Other Hedge Changein |Changein interest
Capital on Capital | Merger . . Businesses with . Gains (Losses) Change in Fair Value of Instrumegntsgthat income Of Associates And Exchange Reserves Exchange Value of Value of
Capital Cross-Ownership| discounts | Under Common | Non-controlling from Increases ( Financial Liability it Joint Ventures Accounted for |Differences - iffer Gainslor ) Gains (Losses) from | Reserve of Forward Foreign
Control WEESS Investments in Increases ( Decreases) Attributable to Change . Using Equity Method that will on Gains ( Llosseson Gains “—95555) on

Equity Decreases) on on : in Credit Risk of ) not be Reclassified to Profit or |Translation r i Hedges of Net Remeasuring and/or
Revaluation of il Equity Losses) & Reclassification of
Instruments Revaluation of Defined Increases ( Liability Loss

Pre Plan Instruments A oaren
operty., L of Intangible | Benefit Plans | Decreases) Foreign vfxllabl§ BreElls
/B Financial Assets

Balancing| Additional

Inflation | Account Capital
Issued

Comprehensive Income of Appropriafed
Associates and Joint From Profits Prior Years'

5 Net Profit
Ventures Accounted for [member] Profitsor | o

Financial Assets Other AW Curre.ncy Using Equity Method that Losses RIS
Measured at Fair | Remeasuring RO B?SIS will be Reclassified to Profit

Value through Other or Contracts | Spreads e lless
Comprehensive  |Reclassification

Assets Operations Income Adjustments

of changes in equity [ab: |

Statement of changes in equity [line items]

Equity at beginning of period 205.400.000 21.599.008 246.731.349 18.688 4.709.369 269.954.662 74.143.727 822.556.803 0 822.556.803
Adjustments Related to Accounting Policy Changes

Adjustments Related to Required Changes in
Accounting Policies
Adjustments Related to Voluntary Changes in
Accounting Policies

Adjustments Related to Errors
Other Restatements

Restated Balances

Transfers
1.680.373 72.463.354 74.143.727

Total Comprehensive Income (Loss) 1.184 42.424.825  42.426.009 0 42.426.009

Profit (loss)
Other Comprehensive Income (Loss)

Issue of equity 7.600.000 -7.600.000
Capital Decrease
Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Previous Period Dividends Paid

01.01.2016 - 31.12.2016
Decrease through Other Distributions to Owners

Increase (Decrease) through Treasury Share
Transactions

Increase (Decrease) through Share-Based Payment
Transactions

Acquisition or Disposal of a Subsidiary

Increase (decrease) through changes in ownership
interests in subsidiaries that do not result in loss of
control, equity

Transactions with noncontrolling shareholders

Increase through Other Contributions by Owners

Amount Removed from Reserve of Cash Flow
Hedges and Included in Initial Cost or Other
Carrying Amount of Non-Financial Asset (Liability)
or Firm Commitment for which Fair Value Hedge
Accounting is Applied

Amount Removed from Reserve of Change in Value
of Time Value of Options and Included in Initial
Cost or Other Carrying Amount of Non-Financial
Asset (Liability) or Firm Commitment for which Fair
Value Hedge Accounting is Applied

Amount Removed from Reserve of Change in Value
of Forward Elements of Forward Contracts and
Included in Initial Cost or Other Carrying Amount of
Non-Financial Asset (Liability) or Firm
Commitment for which Fair Value Hedge
Accounting is Applied

Amount Removed from Reserve of Change in Value
of Foreign Currency Basis Spreads and Included in
Initial Cost or Other Carrying Amount of
Non-Financial Asset (Liability) or Firm
Commitment for which fair Value Hedge
Accounting is Applied

Increase (decrease) through other changes, equity

Equity at end of period 213.000.000 21.599.008 246.731.349 19.872 6.389.742 334.818.016 42.424.825 864.982.812 0 864.982.812

of changes in equity [at ]

Statement of changes in equity [line items]
Equity at beginning of period 213.000.000 21.599.008 246.731.349 19.872 6.389.742 334.818.016 42.424.825 864.982.812 0 864.982.812
Adjustments Related to Accounting Policy Changes
Adjustments Related to Required Changes in

Accounting Policies

Adjustments Related to Voluntary Changes in
Accounting Policies

Adjustments Related to Errors
Other Restatements

Restated Balances

Transfers -
1.153.277 41.271.548 42.424.825
Total Comprehensive Income (Loss) -18.729 75.356.625  75.337.896 0 75.337.896

Profit (loss)

Other Comprehensive Income (Loss)
Issue of equity 4.500.000 +4-500.000
Capital Decrease
Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments




Dividends Paid

Increase (Decrease) through Treasury Share
Transactions

Acquisition or Disposal of a Subsidiary

Transactions with noncontrolling shareholders

Amount Removed from Reserve of Cash Flow
Hedges and Included in Initial Cost or Other
Increase (decrease) through other changes, equity

Carrying Amount of Non-Financial Asset (Liability)

urrent Period

or Firm Commitment for which Fair Value Hedge
Accounting is Applied

Amount Removed from Reserve of Change in Value
of Forward Elements of Forward Contracts and
Included in Initial Cost or Other Carrying Amount of
Non-Financial Asset (Liability) or Firm
Commitment for which Fair Value Hedge
Accounting is Applied




