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Bagimsiz Denetgi Raporu

Tacirler Yatinm Menkul Degerler Anonim Sirketi Yonetim Kurulu'na,

A) Finansal Tablolarin Bagimsiz Denetimi
Gortis

Tacirler Yatinm Menkul Degerler Anonim Sirketi ("Sirket") ve bagli ortakliginin (hep birlikte "Grup") 31 Aralik 2017 tarihli konsolide finansal durum tablosu ile ayni
tarihte sona eren hesap dénemine ait; konsolide kar veya zarar tablosu ve diger kapsamli gelir tablosu, konsolide 6zkaynak degisim tablosu ve konsolide nakit
akis tablosu ile 6nemli muhasebe politikalarinin 6zeti de dahil olmak Uzere finansal tablo dipnotlarindan olusan konsolide finansal tablolari denetlemis
bulunuyoruz.

Gorustimiize gore ilisikteki konsolide finansal tablolar, Grup'un 31 Aralik 2017 tarihi itibariyla finansal durumunu ve ayni tarihte sona eren hesap dénemine ait
finansal performansini ve nakit akislarini, Tirkiye Muhasebe Standartlarina ("TMS") uygun olarak tiim 6nemli yonleriyle gercege uygun bir bigimde sunmaktadir.

Gortisiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu ("SPK") tarafindan yayimlanan bagimsiz denetim standartlarina ve Kamu Gézetimi, Muhasebe ve Denetim
Standartlar Kurumu ("KGK") tarafindan yayimlanan Tiirkiye Denetim Standartlarinin bir pargasi olan Bagimsiz Denetim Standartlarina ("BDS") uygun olarak
ylritiilmistir. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine iliskin
Sorumluluklari bdliminde ayrintili bir sekilde agiklanmistir. KGK tarafindan yayimlanan Bagimsiz Denetgiler icin Etik Kurallar ("Etik Kurallar") ile finansal
tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan etik hiikimlere uygun olarak Sirket'ten bagimsiz oldugumuzu beyan ederiz. Etik Kurallar ve mevzuat
kapsamindaki etige iliskin sorumluluklar da tarafimizca yerine getirilmistir. Bagimsiz denetim sirasinda elde ettigimiz bagimsiz denetim kanitlarinin,
goriisimizin olusturulmasi icin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

Diger Husus

Grup'un 31 Aralik 2016 tarihinde sona eren hesap donemine ait konsolide finansal tablolari baska bir bagimsiz denetgi tarafindan denetlenmis ve 29 Mart 2017
tarihinde bu finansal tablolara iliskin olumlu goriis verilmistir.

Yénetimin ve Ust Yénetimden Sorumlu Olanlarin Finansal Tablolara iliskin Sorumluluklari

Grup y6netimi; finansal tablolarin TMS'lere uygun olarak hazirlanmasindan, gergege uygun bir bigcimde sunumundan ve hata veya hile kaynakli 6nemli yanlislik
icermeyecek sekilde hazirlanmasi igin gerekli gordtigu i kontrolden sorumludur.

Finansal tablolari hazirlarken yonetim; Grup'un sirekliligini devam ettirme kabiliyetinin degerlendirilmesinden, gerektiginde sureklilikle ilgili hususlar
agiklamaktan ve Sirket'i tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig siirece isletmenin strekliligi esasini kullanmaktan
sorumludur.

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

Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklari

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklar sunlardir:

Amacimiz, bir bitiin olarak finansal tablolarin hata veya hile kaynakli 6nemli bir yanlislik icerip icermedigine iliskin makul glivence elde etmek ve gériisimiizi
iceren bir bagimsiz denetgi raporu diizenlemektir. SPK tarafindan yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun olarak yiiriitiilen bir bagimsiz
denetim sonucunda verilen makul gilivence; yliksek bir glivence seviyesidir ancak, var olan énemli bir yanlisligin her zaman tespit edilecegini garanti etmez.
Yanlisliklar hata veya hile kaynakli olabilir. Yanlisliklarin, tek basina veya toplu olarak, finansal tablo kullanicilarinin bu finansal tablolara istinaden alacaklari
ekonomik kararlari etkilemesi makul 6lglide bekleniyorsa bu yanlisliklar 5nemli olarak kabul edilir.

SPK tarafindan yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun olarak yuriitiilen bir bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca
mesleki muhakememizi kullanmakta ve mesleki stipheciligimizi sirdirmekteyiz. Tarafimizca ayrica;

- Finansal tablolardaki hata veya hile kaynakli "6énemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim proseddirleri
tasarlanmakta ve uygulanmakta ve goértisimiize 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 yanlisigi tespit edememe riski, hata kaynakli 6nemli bir
yanlisligi tespit edememe riskinden yuksektir.)



- Grup'un i¢ kontroliiniin etkinligine iliskin bir goris bildirmek amaciyla degil ancak duruma uygun denetim proseddrlerini tasarlamak amaciyla denetimle ilgili i¢
kontrol degerlendirilmektedir.

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

- Elde edilen denetim kanitlarina dayanarak Grup'un stirekliligini devam ettirme kabiliyetine iliskin ciddi siiphe olusturabilecek olay veya sartlarla ilgili 5nemli bir
belirsizligin mevcut olup olmadigi hakkinda ve yénetimin isletmenin siirekliligi esasini kullanmasinin 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 goriis disinda bir gorlis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen denetim
kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Grup'un siirekliligini sona erdirebilir.

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

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

Mevzuattan Kaynaklanan Diger Yukimluliikler

1) 6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 402'nci maddesinin dordlinci fikrasi uyarinca Sirket'in 1 Ocak - 31 Aralik 2017 hesap doneminde defter tutma

diizeninin, finansal tablolarin, TTK ile Sirket esas sézlesmesinin finansal raporlamaya iliskin hikiimlerine uygun olmadigina dair 6nemli bir hususa
rastlanmamistir.

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

KPMG Bagimsiz Denetim ve Serbest Muhasebeci Mali Miisavirlik A.S.

A member of KPMG International Cooperative

Ali Tugrul Uzun, SMMM

Sorumlu Denetgi

12 Mart 2018

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

CURRENT ASSETS

Cash and cash equivalents
Financial Investments
Financial Assets at Fair Value Through Profit or Loss
Financial Assets Held For Trading
Trade Receivables
Trade Receivables Due From Related Parties
Trade Receivables Due From Unrelated Parties
Other Receivables
Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties
Prepayments
Prepayments to Unrelated Parties
Current Tax Assets
Other current assets
Other Current Assets Due From Unrelated Parties
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Financial Investments

Financial Assets Available-for-Sale
Other Receivables

Other Receivables Due From Unrelated Parties
Property, plant and equipment

Buildings

Machinery And Equipments

Vehicles

Fixtures and fittings

Leasehold Improvements
Intangible assets and goodwiill

Computer Softwares
Prepayments

Prepayments to Unrelated Parties
Total non-current assets

Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings
Current Borrowings From Unrelated Parties
Bank Loans
Leasing Debts
Trade Payables
Trade Payables to Related Parties
Trade Payables to Unrelated Parties
Employee Benefit Obligations
Other Payables
Other Payables to Unrelated Parties
Deferred Income
Deferred Income from Unrelated Parties
Current provisions
Current provisions for employee benefits
Other current provisions
Other Current Liabilities
Other Current Liabilities to Unrelated Parties
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings

6.22

7.22

12
13.20

12

6.22

14

11
11

Footnote Reference

Current Period
31.12.2017

27.919.393
40.067.693
40.067.693
40.067.693
161.452.499
584.044
160.868.455
31.588.981
11.427
31.577.554
821.035
821.035
707.670
541.008
541.008
263.098.279
263.098.279

72.044.456
72.044.456
8.868.596
8.868.596
23.429.945
18.309.104
2.285.772
51.617
188.343
2.595.109
2.014.264
2.014.264
258.844
258.844
106.616.105
369.714.384

31.415.166
31.415.166
27.435.149
3.980.017
151.267.175
1.488.639
149.778.536
99.462
2.562.316
2.562.316
3.187.144
3.187.144
2.037.828
453.650
1.584.178
9.562

9.562
190.578.653
190.578.653

5.588.107

Previous Period
31.12.2016

88.251.207
43.601.009
43.601.009
43.601.009
55.257.433
307.836
54.949.597
32.989.303
6.884
32.982.419
430.328
430.328
602.185
40.800
40.800
221.172.265
221.172.265

47.642.896
47.642.896
1.086.334
1.086.334
24.227.044
19.029.369
2.446.188
2.347
225.823
2.523.317
1.673.404
1.673.404
440.310
440.310
75.069.988
296.242.253

54.918.872
54.918.872
51.053.408
3.865.464
58.517.732
4.369
58.513.363
191.030
1.558.817
1.558.817
3.187.144
3.187.144
1.537.645
512.252
1.025.393
4.731

4.731
119.915.971
119.915.971

9.616.332



Long Term Borrowings From Related Parties
Leasing Debts
Deferred Income
Deferred Income from Unrelated Parties
Non-current provisions
Non-current provisions for employee benefits
Deferred Tax Liabilities
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital
Inflation Adjustments on Capital

14

11
18

15
15

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

Gains (Losses) on Revaluation and Reclassification

Gains (Losses) on Remeasuring and/or
Reclassification of Available-for-sale Financial
Assets

Restricted Reserves Appropriated From Profits 13
Legal Reserves

Prior Years' Profits or Losses

Current Period Net Profit Or Loss

Non-controlling interests
Total equity
Total Liabilities and Equity

15

5.588.107
5.588.107
4.249.525
4.249.525
1.071.840
1.071.840
4.830.082
15.739.554
206.318.207

163.345.600
75.000.000
22.660.903

-1.137.840
-1.137.840

-1.137.840

19.474.842

19.474.842

19.474.842

7.460.354
7.460.354
33.624.772
6.262.569
50.577
163.396.177
369.714.384

9.616.332
9.616.332
7.436.670
7.436.670
660.218
660.218
3.848.299
21.561.519
141.477.490

154.714.466
75.000.000
22.660.903

-655.702
-655.702

-655.702

14.624.139

14.624.139

14.624.139

5.738.254
5.738.254
29.520.269
7.826.603
50.297
154.764.763
296.242.253
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Previous Period
01.01.2016 - 31.12.2016

Current Period
01.01.2017-31.12.2017

Footnote Reference

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 16 21.307.898.072 12.852.758.152
Cost of sales 16 -21.268.848.255 -12.829.978.316
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 39.049.817 22.779.836
GROSS PROFIT (LOSS) 39.049.817 22.779.836
General Administrative Expenses 17 -44,925.828 -40.444.459
Marketing Expenses 17 -6.272.338 -2.268.931
Other Income from Operating Activities 18 43.039.512 35.603.158
Other Expenses from Operating Activities 18 -13.819.225 -3.514.182
PROFIT (LOSS) FROM OPERATING ACTIVITIES 17.071.938 12.155.422
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 17.071.938 12.155.422
Finance costs 19 -10.919.448 -3.943.210
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 6.152.490 8.212.212
TAX
Tax (Expense) Income, Continuing Operations 110.359 -492.099
Current Period Tax (Expense) Income 20 0 -344.062
Deferred Tax (Expense) Income 20 110.359 -148.037
PROFIT (LOSS) FROM CONTINUING OPERATIONS 6.262.849 7.720.113
PERIOD PROFIT/LOSS FROM DISCONTINUED OPERATIONS 91.187
PROFIT (LOSS) 6.262.849 7.811.300
Profit (loss), attributable to [abstract]
Non-controlling Interests 280 -15.303
Owners of Parent 6.262.569 7.826.603
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other Cpmprehenswe Income that will not be Reclassified 482,138 177226
to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit 602.672 itk
Plans
Taxes Relating To Components Of Other Comprehensive
Income That Will Not Be Reclassified To Profit Or Loss 120.534 44.307
Deferred Tax (Expense) Income 120.534 44.307
Othej'r Comprehensive Income That Will Be Reclassified to 4.850.703 14.624.139
Profit or Loss
Gains (Losses) on Remeasuring or Reclassification
Adjustments on Available-for-sale Financial Assets 6.063.379 18.280.174
G.alns (!osses) on Remeasuring Available-for-sale 6.063.379 18.980.174
Financial Assets
Taxes Relating to Components of Other Comprehensive
Income that will be Reclassified to Profit or Loss -1.212.676 -3.656.035
Deferred Tax (Expense) Income -1.212.676 -3.656.035
OTHER COMPREHENSIVE INCOME (LOSS) 4.368.565 14.446.913
TOTAL COMPREHENSIVE INCOME (LOSS) 10.631.414 22.258.213
Total Comprehensive Income Attributable to
Non-controlling Interests 280 -15.303
Owners of Parent 10.631.134 22.273.516
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Current Period Previous Period
01.01.2017-31.12.2017 01.01.2016-31.12.2016

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES -17.712,977 1.976.810
Profit (Loss) 6.262.569 7.826.603
Profit (Loss) from Continuing Operations 6.262.569 7.826.603
Adjustments to Reconcile Profit (Loss) -11.395.790 -7.803.324
Adjustments for depreciation and amortisation expense 8.9 -2.477.958 1.878.211
Adjustments for provisions 669.176 -268.578
/Q:Luesft“r:r;ents for (Reversal of) Provisions Related with Employee i 75.308 13.918
Adjustments for (Reversal of) Lawsuit and/or Penalty Provisions 593.868 317.504
Adjustments for (Reversal of) Other Provisions 18 -600.000
Adjustments for Dividend (Income) Expenses 18 -5.169.471 -4.440.825
Adjustments for Interest (Income) Expenses -1.120.033 -291.480
Adjustments for Interest Income 3 -1.120.033 -291.480
Adjustments for fair value losses (gains) 0 0
Adjustments for Undistributed Profits of Investments Accounted 0 0
for Using Equity Method
Adjustments for Tax (Income) Expenses 20 -110.359 492.099
Adjustments for losses (gains) on disposal of non-current assets 0 0
;j::::tc)n;z:;iiior:sLosses (Gains) on Disposal of Subsidiaries or 18 -1.985.607
Other adjustments to reconcile profit (loss) 18 -3.187.145 -3.187.144
Changes in Working Capital -17.593.399 -1.871.446
Decrease (Increase) in Financial Investments -16.017.541 -4.290.556
?:::3:;:3 for decrease (increase) in trade accounts R 00 a1
Ej:trie:se (Increase) in Trade Accounts Receivables from Related 976.208 -88.313
Bre]igelz:::d(r:rrszze) in Trade Accounts Receivables from -105.876.099 -3.814.501
Qc:{:ts::svr:; g)l;:rziirss:e (Increase) in Other Receivables 6.381.940 -25.910.398
\I/Jv?tck:'eoa;sr(al':g::se) in Other Related Party Receivables Related 4543 6.427
g;c;fea;(\elv(iltr;cgia;fa)t;grither Unrelated Party Receivables 6.377.397 25.903.971
Adjustments for increase (decrease) in trade accounts payable 92.749.443 8.284.523
racrrtei:::e (Decrease) in Trade Accounts Payables to Related -1.484.970 -3.546.788
r:rt[?z:e (Decrease) in Trade Accounts Payables to Unrelated 94.233.713 11.831.311
g\;;c::;iiiecrease) in Payables due to Finance Sector 27531931 43.572.488
Increase (Decrease) in Employee Benefit Liabilities 11 -324.960 -245.844
Adjustments for increase (decrease) in other operating payables 2.094.635 -3.002.285
racrl;?::e (Decrease) in Other Operating Payables to Unrelated 2.094.635 3.002.285
g;gciet;/?djustments for Other Increase (Decrease) in Working 43.971.202 16.376.560
Decrease (Increase) in Other Assets Related with Operations 3 43.971.202 -16.445.549
Increase (Decrease) in Other Payables Related with Operations 3 68.989
Cash Flows from (used in) Operations -22.726.620 -1.848.167
Dividends received 18 5.169.471 4.440.825
Income taxes refund (paid) -155.828 -615.848
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -1.720.814 2.037.937
gzzirlnI::lz\évs from Losing Control of Subsidiaries or Other 6.506.562
Purchase of Property, Plant, Equipment and Intangible Assets -1.720.814 -4.468.625
Purchase of property, plant and equipment 8 -574.215 -3.648.046
Purchase of intangible assets 9 -1.146.599 -820.579
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES -826.894 -1.592.764
Payments of Finance Lease Liabilities 1.173.106 -1.592.764
Interest paid -2.000.000
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS -20.260.685 2421.983

BEFORE EFFECT OF EXCHANGE RATE CHANGES
Net increase (decrease) in cash and cash equivalents -20.260.685 2.421.983



CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE 3 29.960.503 27.538.520
PERIOD

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 3 9.699.818 29.960.503
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Statement of changes in equity [line items]
Equity at beginning of period
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

Total Comprehensive Income (Loss)
Profit (loss)
Other Comprehensive Income (Loss)

Issue of equity

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

of changes in equity [at ]
Statement of changes in equity [line items]
Equity at beginning of period

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

Total Comprehensive Income (Loss)
Profit (loss)
Other Comprehensive Income (Loss)

Issue of equity

Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Statement of changes in equity [abstract]

Footnote Reference

Effects of Put Option
Capital Combinations of | Revaluation
Capital |Treasury|Adjustments due|premiums|  Entities or Fund Related Accumulated
Businesses with Gains (Losses)
Cross-Ownership| discounts | Under Common | Non-controlling from
Control Interests

Balancing| Additional
Inflation | Account Capital
Adjustments|  for Contribution
on Capital | Merger
Capital

Issued
Capital

Investments in
Equity
Instruments

75.000.000 22.660.903

75.000.000 22.660.903

75.000.000 22.660.903

Equity attributable to owners of parent [member]
Other Accumulated Comprehensive Income That Will Not Be Reclassified In Profit Or Loss

Gains/Losses on Revaluation and Remeasurement [member] . Gains (Losses) on
Gains (Losses) Due to , .
o Hedging Share Of Other Comprehensive Other

Change in Fair Value of q . . | Exchange

. A Instruments that |income Of Associates And Joint | Reserves

Financial Liability . Differences
Attributable to Change Hedge Ventures Accounted for Using on Of Other
8 Investmentsin | Equity Method that will not be Translation Gains (
Equity Reclassified to Profit or Loss Losses)

Instruments

Increases (

Increases (
b Decreases)
ecreases) on - i in Credit Risk of

- ion of e
e aton ol Revaltiation of Defined Increases ( Liability
Property, Plant

. of Intangible Benefit Plans | Decreases)
and Equipment
Assets

-478.476

-177.226

-655.702

-655.702

-482.138

Exchange
Differences
on
Translation

Reserve Of Gains or Losses on
Hedge

Gains or
Losses on
Hedges of Net

Foreign
Operations

Other Accumulated Comprehensive Income That Will Be Reclassified In Profit Or Loss

Other

Restricted .
equity

Gains (Losses) on Revaluation and Reclassification . . Reserves
Changein |Changein Share of Other Other ||Appropriated

Value of Value of | Comprehensive Income of Gains || From Profits
Reserve of Forward Foreign Associates and Joint
Financial Assets Other Elements of | Currency |Ventures Accounted for Using Lo
Measured at Fair Remeasuring Forward Basis Equity Method that will be
Value through Other or Contracts | Spreads | Reclassified to Profit or Loss
Comprehensive Reclassification
Income Adjustments

Gains (Losses) from

( [member]

Gains (Losses) on
Remeasuring and/or
Reclassification of
Available-for-sale
Financial Assets

sses

)

5.738.254

14.624.139
14.624.139 5.738.254
14.624.139 5.738.254
1.722.100

4.850.703

Retained Earnings

Prior

Years' | Net Profit
Profitsor | orLoss

Losses

15.731.738 13.788.531 132.440.950

13.788.531 13.788.531

7.826.603  22.273.516

0

29.520.269 7.826.603 154.714.466

29.520.269 7.826.603 154.714.466

6.104.503 -7.826.603

6.262.569  10.631.134

Non-controlling
interests [
member]

739.631 133.180.581

-15.303 22.258.213

-674.031 -674.031

50.297 154.764.763

50.297 154.764.763

280 10.631.414



Dividends Paid

-2.000.000 -2.000.000 0 -2.000.000

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)

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




