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BAGIMSIZ DENETGI RAPORU
Akis Gayrimenkul Yatirim Ortakligi Anonim Sirketi Genel Kurulu'na,
A) Konsolide Finansal Tablolarin Bagimsiz Denetimi

1) Gorlg

Akis Gayrimenkul Yatirim Ortakligi Anonim Sirketi'nin ("Sirket") ile bagli ortakliklarinin ("Grup") 31 Aralik 2019
tarihli konsolide finansal durum tablosu ile ayni tarihte sona eren hesap dénemine ait; konsolide kar veya
zarar ve diger kapsamli gelir tablosu, konsolide 6zkaynak degisim tablosu ve konsolide nakit akis tablosu ile
onemli muhasebe politikalarinin 6zeti de dahil olmak (izere finansal tablo dipnotlarindan olusan konsolide
finansal tablolarini denetlemis bulunuyoruz.

Gorlisimiize gore ilisikteki konsolide finansal tablolar, Grup'un konsolide 31 Aralik 2019 tarihi itibariyla
konsolide finansal durumunu ve ayni tarihte sona eren hesap donemine ait konsolide finansal performansini
ve konsolide nakit akislarini, Tiirkiye Finansal Raporlama Standartlarina (TFRS'lere) uygun olarak tim 6nemli
yonleriyle gercege uygun bir bicimde sunmaktadir.

2) Gorugiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve
Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu (KGK) tarafindan yayimlanan Tirkiye Denetim
Standartlarinin bir pargasi olan Bagimsiz Denetim Standartlarina (BDS'lere) uygun olarak yiiriitilmastiir. Bu
Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetg¢inin Konsolide Finansal
Tablolarin Bagimsiz Denetimine lliskin Sorumluluklari bélimiinde ayrintili bir sekilde aciklanmistir. KGK
tarafindan yayimlanan Bagimsiz Denetgiler igin Etik Kurallar (Etik Kurallar) ile konsolide finansal tablolarin
bagimsiz denetimiyle ilgili mevzuatta yer alan etik hukimlere uygun olarak Gruptan 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, goérisiimuziin
olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

3) Kilit Denetim Konulari



Kilit denetim konulari, mesleki muhakememize gére cari doneme ait konsolide finansal tablolarin bagimsiz
denetiminde en ¢ok énem arz eden konulardir. Kilit denetim konulari, bir biitiin olarak konsolide finansal
tablolarin bagimsiz denetimi ¢ercevesinde ve konsolide finansal tablolara iliskin goriisimuziin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir goriis bildirmiyoruz.

Kilit Denetim Konusu

Yatirm amagh gayrimenkullerin degerlemesi ve
agiklanan dnemli bilgiler

Dipnot 2 ve 11'de aciklandigl lzere Grup, ilk
muhasebelestirme sonrasinda yatirrm amagli
gayrimenkullerini gercege uygun deger yontemi ile
degerlemektedir. 31 Aralik 2019 tarihi itibari ile
konsolide finansal tablolarda gosterilen
5.403.103.276 TL degerindeki yatirnm amagli
gayrimenkullerin gercege uygun degeri bagimsiz
degerleme sirketleri tarafindan belirlenmis olup,
detaylar 2 ve 11 no'lu notlarda aciklanmistir.
Yatinm amacli gayrimenkullerin Grup'un toplam
varliklarinin 6nemli bir bolimin{ olusturmasi ve
uygulanan degerleme metotlarinin 6nemli tahmin
ve varsayimlar icermesi sebebi ile, yatinm amacli
gayrimenkullerin degerlemesi tarafimizca bir kilit
denetim konusu olarak degerlendirilmektedir.

Stoklar

Kilit denetim konusunun denetimde nasil ele
alindigi

Tarafimizca, yonetim tarafindan atanan
gayrimenkul degerleme uzmanlarinin, ehliyetleri,
yetkinlikleri ve tarafsizliklar degerlendirilmistir.

Yaptigimiz  denetimde, yatirrm amagli
gayrimenkullere ait degerleme raporlarinda
degerleme uzmanlarinca kullanilan degerleme
metotlarinin  uygunlugu degerlendirilmistir.
Degerleme raporlarinda bagimsiz béliimler igin
degerleme uzmanlarinca takdir edilen degerlerin
dipnot 11'de aciklanan tutarlara mutabakati
kontrol edilmistir. Ayrica, degerleme raporlarinda
kullanilan kira gelirleri, kira s6zlesmelerinin siresi,
doluluk oranlari ve yonetim giderleri gibi girdilerin
mutabakati  tarafimizca  kontrol edilmistir.

Uyguladigimiz denetim prosedirleri arasinda,
degerleme uzmanlarinin  degerlemelerinde

kullandiklar varsayimlarin (reel iskonto orani,
piyasa kiralari ve tahmini doluluk oranlarini iceren)
karsisinda piyasa verilerinin tetkiki bulunmaktadir.
Bu degerlendirme icin bagli bulundugumuz
denetim agina dahil degerleme uzmanlar

¢alismalara dahil edilmistir.

Degerleme raporlarinda kullanilan (st seviye
muhakemelerin ve bununla birlikte alternatif
tahminlerin ve degerleme metotlarinin varlig
dolayisi ile, degerleme uzmanlarinca takdir edilen
degerin kabul edilebilir bir aralikta olup olmadigi
tarafimizca degerlendirilmistir.

Ayrica, finansal tablolarda ve aciklayici dipnotlarda
yer alan bilgilerin uygunlugu, acgiklanan bilgilerin
finansal tablo okuyuculari icin 6nemi dikkate alinip
tarafimizca sorgulanmistir.



31 Aralik 2019 tarihi itibari ile Grup'un konsolide
finansal tablolarinda, 454.724.733 TL tutarinda
donen varlik icerisinde muhasebelestirdigi stoklar

Yukarda agiklanan konuile ilgili uygulanan denetim
prosedirlerimiz kapsaminda asagidaki konulara
odaklanilmistir;

bulunmaktadir. Stoklar, Grup tarafindan kisa
vadede satis amacli konut insa etmek icin edinilmis
arsalar ve bu arsalar lizerinde insa edilen konutlarin
maliyetlerinden olusmaktadir. Stoklar ile ilgili
muhasebe politikasi dipnot 2'de, ilgili stok tutarlari
ise dipnot 12'de agiklanmistir. Grup'un toplam
varliklarinin 6nemli bir bolimGnid olusturmasi ve
stoklarin icerdigi satin alim,
donustirme-aktiflestirme ve katlanilan diger
maliyetlerin muhasebelestirilmesi gibi hususlar
nedeniyle, satilacak konut stoklari, denetimimiz igin
kilit denetim konusu olarak degerlendirilmektedir.

- Cari dénem igerisinde stoklara eklenen gelistirme maliyetlerinin fatura ve
hakedis belgesi gibi belgelerle karsilastirilmasi

- Cari donemde stoklar Uzerine aktiflestirilen bor¢lanma maliyetlerinin
incelenmesi ve tavan aktiflestirme testinin incelenmesi

- Aktiflestirilen kur farklarinin test edilmesi ve borglanma maliyetleri ile
mutabakatinin saglanmasi

- Stoklarin net gerceklesebilir degerlerinin, degerleme raporlan ve
gerceklesen satislar ile kontrol edilmesi

4) Yénetimin ve Ust Yonetimden Sorumlu Olanlarin Konsolide Finansal Tablolara Iliskin Sorumluluklari

Grup yonetimi; konsolide finansal tablolarin TFRS'lere uygun olarak hazirlanmasindan, gercege uygun bir
bicimde sunumundan ve hata veya hile kaynakli 6nemli yanlislik icermeyecek sekilde hazirlanmasi igin
gerekli gordugi i¢ kontrolden sorumludur.

Konsolide finansal tablolar hazirlarken yonetim; Grup'un sirekliligini devam ettirme kabiliyetinin
degerlendirilmesinden, gerektiginde siireklilikle ilgili hususlar aciklamaktan ve Sirketi tasfiye etme ya da
ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig siirece isletmenin surekliligi esasini
kullanmaktan sorumludur.

Ust yénetimden sorumlu olanlar, Grup'un finansal raporlama siirecinin gézetiminden sorumludur.

5) Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklan

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklan sunlardir:

Amacimiz, bir bitiin olarak konsolide finansal tablolarin hata veya hile kaynakli 6nemli yanlislik igerip
icermedigine iliskin makul giivence elde etmek ve gorisiimlzi iceren bir bagimsiz denetgi raporu
dlzenlemektir. BDS'lere ve Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina_uygun
olarak yirutiilen bir bagimsiz denetim sonucunda verilen makul glivence; 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 konsolide



tablolara istinaden alacaklari ekonomik kararlari etkilemesi makul 6l¢lide bekleniyorsa bu yanlisliklar nemli
olarak kabul edilir.

BDS'lere ve Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina uygun olarak
ylritilen bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki muhakememizi kullanmakta
ve mesleki stipheciligimizi siirdiirmekteyiz. Tarafimizca ayrica:

- Konsolide 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
, kasitliihmal, gergege aykiri beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli 6nemli bir yanlisligi tespit edememe riski, hata kaynakli 6nemli bir
yanlisligi tespit edememe riskinden ylksektir.)

- Grup'un i¢ kontrolliniin etkinligine iliskin bir goris bildirmek amaciyla degil ama duruma uygun denetim prosediirlerini tasarlamak amaciyla denetimle ilgili i¢
kontrol degerlendirilmektedir.

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

- Elde edilen denetim kanitlarina dayanarak, Grup'un siirekliligini devam ettirme kabiliyetine iliskin ciddi stiphe olusturabilecek olay veya sartlarla ilgili 6nemli bir
belirsizligin mevcut olup olmadig hakkinda ve yénetimin isletmenin siirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, konsolide finansal tablolardaki ilgili agiklamalara dikkat ¢ekmemiz ya da bu
aciklamalarin yetersiz olmasi durumunda olumlu goris disinda bir goriis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar
elde edilen denetim kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Grup'un sirekliligini sona erdirebilir.

- Konsolide finansal tablolarin, agiklamalar dahil olmak tizere, genel sunumu, yapisi ve igerigi ile bu tablolarin, temelini olusturan islem ve olaylari gergege uygun
sunumu saglayacak sekilde yansitip yansitmadigi degerlendirilmektedir.

- Konsolide finansal tablolar hakkinda goriis vermek amaciyla, grup igerisindeki isletmelere veya faaliyet bélimlerine iliskin finansal bilgiler hakkinda yeterli ve
uygun denetim kaniti elde edilmektedir. Topluluk denetiminin ydnlendirilmesinden, gézetiminden ve yiritilmesinden sorumluyuz. Verdigimiz denetim
goriistinden de tek basimiza sorumluyuz.

Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz 6nemli i¢ kontrol eksiklikleri dahil olmak (izere,
bagimsiz denetimin planlanan kapsami ve zamanlamasi ile 6nemli denetim bulgularini Gst yonetimden
sorumlu olanlara bildirmekteyiz.

Bagimsizliga iliskin etik hikimlere uygunluk sagladigimizi tst yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik tGzerinde etkisi oldugu dustinulebilecek tim iliskiler ve diger hususlar ile
varsa, ilgili dnlemleri Gist yonetimden sorumlu olanlara iletmis bulunmaktayz.

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait konsolide 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 doguracagl kamu yararini asacaginin makul sekilde beklendigi
oldukga istisnai durumlarda, ilgili hususun bagimsiz denetgi raporumuzda bildirilmemesine karar verebiliriz.

B) Mevzuattan Kaynaklanan Diger Yiikiimlalikler



1) 6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin doérdlncu fikrasi uyarinca diizenlenen
Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denetgi Raporu 28 Subat 2020 tarihinde Sirket'in
Yonetim Kurulu'na sunulmustur.

2) TTK'nin 402'nci maddesinin doérdiinci fikrasi uyarinca Sirketin 1 Ocak - 31 Aralik 2019 hesap déneminde
defter tutma diizeninin, finansal tablolarin, kanun ile Sirket esas s6zlesmesinin finansal raporlamaya iliskin
hukumlerine uygun olmadigina dair dnemli bir hususa rastlanmamustir.

3) TTK'nin 402'nci maddesinin doérdiinci fikrasi uyarinca Yonetim Kurulu tarafimiza denetim kapsaminda
istenen agiklamalari yapmis ve talep edilen belgeleri vermistir.

Bu bagimsiz denetimi yiritiip sonuclandiran sorumlu denetgi Seda Akkus Tecer'dir.

Guney Bagimsiz Denetim ve Serbest Muhasebeci Mali Musavirlik Anonim Sirketi

A member firm of Ernst & Young Global Limited

Seda Akkus Tecer, SMMM

Sorumlu Denetgi

28 Subat 2020

istanbul, Tiirkiye
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Footnote Reference Current Period Previous Period
31.12.2019 31.12.2018

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS

Cash and cash equivalents 4 246.302.394 96.124.337

Financial Investments 5 10.921.134 24.175.744

Trade Receivables 7 77.163.274 80.033.353
Trade Receivables Due From Related Parties 7,28 23.684 89.940
Trade Receivables Due From Unrelated Parties 77.139.590 79.943.413

Other Receivables 2.113.534 3.505.498
Other Receivables Due From Related Parties 28 0 815.594
Other Receivables Due From Unrelated Parties 8 2.113.534 2.689.904

Derivative Financial Assets 3.740.888 1.994.452
Derivative Financial Assets Held for Trading 10 3.425.449 1.994.452
Derivative Financial Assets Held for Hedging 10 315.439

Inventories 12 20.904.892 8.329.745

Inventories Work-in Progress 12 433.819.841 464.599.191

Prepayments 9 4.316.006 3.661.855

Other current assets 366.355 110.907

SUB-TOTAL 799.648.318 682.535.082

Total current assets 799.648.318 682.535.082

NON-CURRENT ASSETS

Trade Receivables 564.642 41.824.047
Trade Receivables Due From Unrelated Parties 7 564.642 41.824.047
Other Receivables 14.185.483 14.504.795
Other Receivables Due From Related Parties 28 12.631.530 12.878.644
Other Receivables Due From Unrelated Parties 8 1.553.953 1.626.151
Derivative Financial Assets 4.339.918 7.224.784
Derivative Financial Assets Held for Trading 10 4.339.918 7.224.784
Investments accounted for using equity method 13 27.813.159 25.180.202
Investment property 11 5.403.103.276 4.790.590.000
Property, plant and equipment 14 29.203.459 30.422.911
Intangible assets and goodwiill 5.842.799 6.422.936
Goodwill 707.175 707.175
Other intangible assets 15 5.135.624 5.715.761
Prepayments 9 11.664.258 11.268.874
Deferred Tax Asset 474.453 327.964
Other Non-current Assets 16 2.044.826 1.415.372
Other Non-Current Assets Due From Unrelated Parties 16 2.044.826 1.415.372
Total non-current assets 5.499.236.273 4.929.181.885
Total assets 6.298.884.591 5.611.716.967

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings 6 584.781.297 40.670.639
Current Portion of Non-current Borrowings 6 299.631.154 881.074.757
Trade Payables 13.085.158 13.374.156
Trade Payables to Related Parties 7,28 4.274.506 1.929.315
Trade Payables to Unrelated Parties 7 8.810.652 11.444.841
Employee Benefit Obligations 18 1.669.278 1.722.616
Other Payables 6.252.253 6.053.091
Other Payables to Unrelated Parties 8 6.252.253 6.053.091
Derivative Financial Liabilities 30.223.912 7.138.489
Derivative Financial Liabilities Held for trading 10 446.152
Derivative Financial Liabilities Held for Hedging 10 29.777.760 7.138.489
Deferred Income Other Than Contract Liabilities 9 8.722.921 9.328.178
Current tax liabilities, current 129.040 26.752
Current provisions 17 9.465.185 11.727.780
Current provisions for employee benefits 17,18 736.430 687.224
Other current provisions 8.728.755 11.040.556
SUB-TOTAL 953.960.198 971.116.458
Total current liabilities 953.960.198 971.116.458

NON-CURRENT LIABILITIES



Long Term Borrowings
Trade Payables

Trade Payables To Unrelated Parties
Derivative Financial Liabilities

Derivative Financial Liabilities Held for Hedging
Deferred Income Other Than Contract Liabilities
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
Balancing Account for Merger Capital
Treasury Shares (-)
Share Premium (Discount)

Effects of Business Combinations Under Common
Control

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

Gains (Losses) on Revaluation and Remeasurement

Gains (Losses) on Remeasurements of Defined
Benefit Plans

Other Accumulated Comprehensive Income (Loss)
that will be Reclassified in Profit or Loss

Exchange Differences on Translation
Gains (Losses) on Hedge
Gains (Losses) on Cash Flow Hedges

Share of other comprehensive income of associates
and joint ventures accounted for using equity
method that will be reclassified to profit or loss

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

10

18
18

26

19

19

10

19
19
19

1.289.652.762
3.125.366
3.125.366
24.355.539
24.355.539
5.483.069
1.857.097
1.857.097
1.324.473.833
2.278.434.031

4.020.450.560
430.091.850
121.877.344
870.289.152
-4.592.411
50.712.389

-4.109.167

-1.148.542

-1.148.542

-1.148.542

-47.332.651

7.370.271
-54.702.922
-54.702.922

116.693.057
54.696.807
1.884.229.243
549.043.489
4.020.450.560
6.298.884.591

992.687.899
3.210.419
3.210.419
5.187.501
5.187.501
7.523.123
1.186.150
1.186.150

1.009.795.092
1.980.911.550

3.630.805.417
430.091.850
121.877.344
870.289.152
-3.860.001
50.712.389

-4.109.167

-426.037

-426.037

-426.037

2.994.773

2.767.623
-1.038.104
-1.038.104

1.265.254

107.311.106
54.696.807
971.344.594
1.029.882.607
3.630.805.417
5.611.716.967
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Current Period Previous Period
01.01.2019-31.12.2019 01.01.2018 - 31.12.2018

Footnote Reference

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 20 437.161.617 396.097.827
Cost of sales 20 -107.502.696 -92.167.020
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 329.658.921 303.930.807
GROSS PROFIT (LOSS) 329.658.921 303.930.807
General Administrative Expenses 21 -29.623.784 -33.855.300
Marketing Expenses 21 -3.905.773 -4.447.007
Other Income from Operating Activities 23 39.772.884 82.090.015
Other Expenses from Operating Activities 23 -39.602.658 -57.068.257
PROFIT (LOSS) FROM OPERATING ACTIVITIES 296.299.590 290.650.258
Investment Activity Income 24 580.453.447 1.247.739.862
Investment Activity Expenses 24 -9.779.099 -1.892.579
Sha.re of Profit (Loss) from Investments Accounted for Using 13 1531678 11513.789
Equity Method
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 865.442.260 1.534.983.752
Finance income 25 182.435.677 368.510.172
Finance costs 25 -498.540.615 -873.344.506
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 549.337.322 1.030.149 418
TAX
Tax (Expense) Income, Continuing Operations -293.833 -266.811
Current Period Tax (Expense) Income 27 -440.322 -288.612
Deferred Tax (Expense) Income 27 146.489 21.801
PROFIT (LOSS) FROM CONTINUING OPERATIONS 549.043.489 1.029.882.607
PROFIT (LOSS) 549.043.489 1.029.882.607
Profit (loss), attributable to [abstract]
Non-controlling Interests 0 0
Owners of Parent 549.043.489 1.029.882.607
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other C.omprehenswe Income that will not be Reclassified -799.505 673.918
to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit 18 -722.505 673.918
Plans
Othe.r Comprehensive Income That Will Be Reclassified to -50.327.424 1.626.032
Profit or Loss
Exchange Differences on Translation 4.602.648 2.664.136
Other Comprehensive Income (Loss) Related with Cash 10 53.664.818 -1.038.104
Flow Hedges
Gains (Losses) on Cash Flow Hedges 10 -53.664.818 -1.038.104
Share of Other Comprehensive Income of Associates and
Joint Ventures Accounted for Using Equity Method that -1.265.254 0
will be Reclassified to Profit or Loss
Other Gains (Losses) on Other Comprehensive Income
Of Associates And Joint Ventures Accounted For Using -1.265.954 0
Equity Method That Will Be Reclassified To Profit Or D
Loss
OTHER COMPREHENSIVE INCOME (LOSS) -51.049.929 952.114
TOTAL COMPREHENSIVE INCOME (LOSS) 497.993.560 1.030.834.721
Total Comprehensive Income Attributable to
Non-controlling Interests 0 0

Owners of Parent 497.993.560 1.030.834.721
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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 Impairment Loss (Reversal of
Impairment Loss)

Adjustments for provisions
Adjustments for Interest (Income) Expenses
Adjustments for unrealised foreign exchange losses (
gains)
Adjustments for fair value losses (gains)

Other Adjustments for Fair Value Losses (Gains)

Adjustments for Undistributed Profits of Investments
Accounted for Using Equity Method

Adjustments for undistributed profits of associates
Adjustments for Tax (Income) Expenses
Other adjustments for non-cash items

Other adjustments for which cash effects are investing or
financing cash flow

Changes in Working Capital
Decrease (Increase) in Financial Investments

Adjustments for decrease (increase) in trade accounts
receivable

Decrease (Increase) in Trade Accounts Receivables
from Unrelated Parties

Adjustments for decrease (increase) in inventories

Adjustments for increase (decrease) in trade accounts
payable

Increase (Decrease) in Trade Accounts Payables to
Unrelated Parties

Other Adjustments for Other Increase (Decrease) in
Working Capital
Decrease (Increase) in Other Assets Related with
Operations

Increase (Decrease) in Other Payables Related with
Operations

Cash Flows from (used in) Operations
Income taxes refund (paid)
Other inflows (outflows) of cash
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

Cash Outflows Arising From Purchase of Shares or Capital
Increase of Associates and/or Joint Ventures

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

Purchase of Property, Plant, Equipment and Intangible
Assets

Purchase of property, plant and equipment
Cash Inflows from Sale of Investment Property
Cash Outflows from Acquition of Investment Property
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES

Payments to Acquire Entity's Shares or Other Equity
Instruments

Cash Inflows from Sale of Acquired Entity's Shares or Other
Equity Instruments

Cash Inflows from Sale of Acquired Entity's Shares
Proceeds from borrowings
Repayments of borrowings

Cash Receipts from Future Contracts, Forward Contracts,
Option Contracts and Swap Contracts

Cash Payments for Future Contracts, Forward Contracts,
Option Contracts and Swap Contracts

Dividends Paid
Interest paid
Interest Received

22

25

11
11

13

24

14,15
11,24
11

Footnote Reference

Current Period
01.01.2019-31.12.2019

342.192.942
549.043.489
-270.624.610
4.105.660

11.740.461

2.107.532
135.212.087

147.744.935

-570.289.533
-570.289.533

1.531.678

1.531.678
293.833
-2.686.448

-384.815

136.328.435
13.254.610

62.274.990

62.274.990
-1.792.708

-623.087

-623.087

63.214.630

-7.031.038

70.245.668

414.747.314
-71.986.281
-568.091
-1.749.863

0

-2.379.310

-2.379.310
3.564.815
-2.935.368
-197.342.884

-732.410

0

0
1.350.293.708
-1.249.218.968

3.530.992

-16.137.906

-107.616.007
-189.450.158
11.987.865

Previous Period
01.01.2018 - 31.12.2018

289.213.203
1.029.882.607
-744.012.741
4.725.136

11.122.939

2.058.238
128.531.484

355.015.744

-1.247.739.862
-1.247.739.862

1.513.789

1.513.789
288.612
471.179

0

56.858.362
-6.735.748

24.841.368

24.841.368

-16.750.539

-827.370

-827.370

56.330.651

2.018.839

54.311.812

342.728.228
-52.707.904

-807.121
-34.086.203

-24.157.916

-2.614.149

-2.614.149
253.350
-7.567.488
-284.919.621

-3.860.001

239.208.382

239.208.382
195.996.000
-474.783.540

0

-874.173

-135.000.000
-124.397.496
18.791.207



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

Effect of exchange rate changes on cash and cash equivalents
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

4

143.100.195

7.077.862

150.178.057

96.124.337

246.302.394

-29.792.621

37.079.784

7.287.163

88.837.174

96.124.337
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Equity attributable to owners of parent [member]

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

Footnote Reference

Non-controlling|

Effects of Put Option interests [
Capital Combinations Revaluation Gains/Losses on Revaluation and Remeasurement [member]

Treasury |Adjustments due|premiums | of Entitiesor | Fund Related e e Gains (Losses) Due | Gains (Losses)

RS0 Gains (Losses) on Revaluation and Reclassification ReshEEEy b
Share Of Other Hedge Share of Other Reserves Other w member]

to Change in Fair on Hedging | Comprehensive income Of Other Chaneging] chapzelin Comprehensive Income Appropriated reserves [

" . . . Exch Exch . Value of | Value of . . ? .
Value of Financial Instruments Associates And Joint Di?fcerae:izs Reserves Di?fcerz:%; Gains or . Gains (Losses) F;r:/ealr)d FZrL:; (:1 of Associates and Joint Prior Years' Net Profit or
Increases (| Increases ( Liability that Hedge Ventures Accounted for Of Other Losseson Gains (Losses) on from|Financial Reserve of i E" | Ventures Accounted for [member] Profits or
Decreases) |Gains (Losses) on Otherv Attributableto | Investmentsin | Using Equity Method that Trani?ation Gains ( Trani?aﬂon Hedges of Remeasur.h?g a.nd/ Assets Measured at Other . oEfllfS:i/r::d CuBr;essinScy Using Equity Method Losses £0ss
on Remeasurements|Revaluation| | change in Credit Equity will not be Reclassified to ) Cash Flow Net or Reclassification e e e Remeasuring q el e Fedesie)
e Revaluation of Defined Increases ( Risk of Liability Instruments Profit or Loss Hedges || = ostment of Other @ GRS || Spress to Profit or Loss
Plant and of Intangible | Benefit Plans | Decreases) Available-for-sale Reclassification

. in Foreign . ) Comprehensive .
Equipment Assets ,g Financial Assets P Adjustments
Operations Income

Balancin Additional
Inflation e Capital
Issued . Account for A
) Adjustments Contribution . )
Capital on Capital Merger Shares to Businesses with Gains (Losses)
P Capital Cross-Ownership| discounts | Under Common [Non-controlling

Control [QIEENS

of changes in equity [ab: |

Statement of changes in equity [line items]

Equity at beginning of period 430.091.850 121.877.344 870.289.152 189.440 96; 944.975 -4.109.167 247.881 103.487 1.265.254 281.542.533 54.696.807 441.561.956 490.551.211 2.499.622.315 2.499.622.315
Adjustments Related to Accounting Policy Changes 0 0
Adjustments Related to Required Changes in 0 0
Accounting Policies
Adjustments Related to Voluntary Changes in 0 0
Accounting Policies
Adjustments Related to Errors 0 0
Other Restatements ’ ’
Restated Balances 0 0
Transfers 11.349.540 479.201.671 -490.551.211 0 0
Total Comprehensive Income (Loss) -673.918 2.664.136 -1.038.104 1.029.882.607  1.030.834.721 1.030.834.721
Profit (loss) 0 0
Other Comprehensive Income (Loss) 0 0
Issue of equity 0 0
Capital Decrease 0 0
Capital Advance 0 0
Effect of Merger or Liquidation or Division 0 0
Effects of Business Combinations Under Common 0 0
Control
Advance Dividend Payments 0 0
Previous Period Dividends Paid -135.000.000 -135.000.000 -135.000.000
01.01.2018-31.12.2018
Decrease through Other Distributions to Owners 0 0
Increase (Decrease) through Treasury Share 185.580.967 49.767.414 -185.580.967 185.580.967 235.348.381 235.348.381
Transactions
Increase (Decrease) through Share-Based Payment 0 0
Transactions
Acquisition or Disposal of a Subsidiary 0 0

Increase (decrease) through changes in ownership
interests in subsidiaries that do not result in loss of 0 0
control, equity

Transactions with noncontrolling shareholders 0 0

Increase through Other Contributions by Owners 0 0

Amount Removed from Reserve of Cash Flow

Hedges and Included in Initial Cost or Other

Carrying Amount of Non-Financial Asset (Liability) 0 0
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 0 0
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 0 0
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 @ 0
Non-Financial Asset (Liability) or Firm
Commitment for which fair Value Hedge
Accounting is Applied
Increase (decrease) through other changes, equity 0 0
Equity at end of period 430.091.850 121.877.344 870.289.152 0 0 -3.860.001 0 50.712.389 -4.109.167 0 0 0 0 0 -426.037 00 0 0 0 0 00 2767.623 -1.038.104 0 00 0 0 00 0 0 0 1.265.254 00 107.311.106 0 54.696.807 0 971.344.594 1.029.882.607 0 3.630.805.417 3.630.805.417
Statement of changes in equity [abstract]
Statement of changes in equity [line items]
Equity at beginning of period 430.091.850 121.877.344 870.289.152 -3.860.001 50.712.389 -4.109.167 -426.037 2.767.623 -1.038.104 1.265.254 107.311.106 54.696.807 971.344.594 1.029.882.607 3.630.805.417 3.630.805.417
Adjustments Related to Accounting Policy Changes 0 0
Adjustments Related to Required Changes in
) - 0 0
Accounting Policies
Adjustments Related to Voluntary Changes in 0 0
Accounting Policies
Adjustments Related to Errors 0 0
Other Restatements 0 0
Restated Balances 0 0
Transfers .649. .021.233. )
8.649.541 1.021.233.066 1.029.882.607 0 0
Total Comprehensive Income (Loss) -722.505 4.602.648 (o oy oo é -1.265.254 549.043.489  497.993.560 497.993.560
Profit (loss) 0 0
Other Comprehensive Income (Loss) 0 0
Issue of equity 0 0
Capital Decrease 0 0
Capital Advance 0 0
Effect of Merger or Liquidation or Division 0 0
Effects of Business Combinations Under Common o 0

Control




Current Period Dividends Paid -107.616.007 -107.616.007 -107.616.007

Increase (Decrease) through Treasury Share
Transactions

0

Acquisition or Disposal of a Subsidiary 0

Transactions with noncontrolling shareholders 0

0

Amount Removed from Reserve of Cash Flow
Hedges and Included in Initial Cost or Other
Carrying Amount of Non-Financial Asset (Liability) 0 0
or Firm Commitment for which Fair Value Hedge

Accounting is Applied

-732.410 732.410 -732.410 -732.410 -732.410

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

Increase (decrease) through other changes, equity 0 0



