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BAGIMSIZ DENETGI RAPORU

Hedef Portfoy Yonetimi Anonim Sirketi

Yonetim Kurulu'na

A) Finansal Tablolarin Bagimsiz Denetimi

1) Gortis

Hedef Portfoy Yonetimi Anonim Sirketi'nin (Sirket) 31 Aralik 2018 tarihli finansal durum tablosu ile ayni tarihte
sona eren hesap donemine ait; kar veya zarar ve diger kapsamli gelir tablosu, 6zkaynak degisim tablosu ve
nakit akis tablosu ile 6nemli muhasebe politikalarinin 6zeti de dahil olmak uzere finansal tablo
dipnotlarindan olusan finansal tablolarini denetlemis bulunuyoruz.

Gorlsiimuze gore ilisikteki finansal tablolar, Sirketin 31 Aralik 2018 tarihi itibariyla finansal durumunu ve ayni
tarihte sona eren hesap dénemine ait finansal performansini ve nakit akislarini, Tlrkiye Muhasebe
Standartlarina (TMS'lere) uygun olarak tim 6nemli yonleriyle gercege uygun bir bicimde sunmaktadir.

2) Goriisiin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu (KGK) tarafindan
yayimlanan Tirkiye Denetim Standartlarinin bir parcasi olan Bagimsiz Denetim Standartlarina (BDS'lere)
uygun olarak yurutalmustur. Bu Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz
Denetginin Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklari béliminde ayrintili bir sekilde
aciklanmistir. KGK tarafindan yayimlanan Bagimsiz Denetgiler icin Etik Kurallar (Etik Kurallar) ile finansal
tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan etik hikimlere uygun olarak Sirketten 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,
gorlisimuzin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

3) Kilit Denetim Konulan

Kilit denetim konulari, mesleki muhakememize gore cari doneme ait finansal tablolarin bagimsiz
denetiminde en ¢ok énem arz eden konulardir. Kilit denetim konulari, bir biitiin olarak finansal tablolarin



bagimsiz denetimi cercevesinde ve finansal tablolara iliskin gériisimiiziin olusturulmasinda ele alinmis olup,
bu konular hakkinda ayri bir gorus bildirmiyoruz.

Tarafimizca 6nemli goriilen kilit denetim konulari asagidaki gibidir:

- Finansal Varliklar ve Degerlemesi

Sirket, Sermaye Piyasasi Kanunu ve ilgili mevzuat hiikimleri ¢ergevesinde yatirnm fonlarinin kurulmasi ve
yonetimi konusunda faaliyet gostermekte olup bu faaliyeti geregi aktifinin biylik bir kismini (%91) nakit ve
nakit benzerleri ile finansal varliklar olusturmaktadir. Nakit ve nakit benzerleri agirlikli olarak vadeli
mevduattan, finansal varliklar ise agirlikli olarak hisse senetlerinden fon ve tahvillerden olugsmaktadir.

31.12.2018 tarihli finansal tablolara iliskin "2.4. Onemli Muhasebe Politikalarinin Ozeti", "2.5. Onemli
Muhasebe Degerlendirme, Tahmin ve Varsayimlar", "4. Nakit ve Nakit Benzerleri", "5. Finansal Yatinmlar", "
15. Hasilat ve Satislarin Maliyeti" ve "25. Finansal Araglar" dipnotlarinda finansal varliklara iliskin aciklamalar
bulunmakta olup gruplar itibariyle tutarlar ve finansal durum tablosunun aktif toplamina orani asagida

sunulmustur.

31.12.2018 Aktif Toplamina
Aciklama Degerleme Tutarn (TL) Orani

Borsa Istanbul'da islem géren sirket  Son islem gliniindeki bekleyen

hisseleri en iyi alis fiyati ile 372.000 7%
Yatirim fonu Donem sonu itibariyle birim pay  3.380.229 62%
degeriile
Vadeli mevduat Gegerli faiz orani dikkate
alinarak faiz gelir tahakkuku 1.152.697 21%
Ozel kesim tahvilleri BIST kapanis fiyati lizerine
birikmis faizi eklenmesiile 30.505 1%
Toplam 4.935.431 91%

S6z konusu finansal varliklarin degerlemesi sonucu bulunan kar ve/veya zarar Sirketin finansal tablolarina
yansimakta, donem hasilatini, donem kar/zararini ve 6z kaynaklari 6nemli 6lciide etkilemektedir. Finansal
varliklarin aktif toplami icinde 6nemli yer tutmasi ve degerlemesinin kar ve/veya zarar lizerindeki 6nemli
etkisinden dolayi finansal varliklara iliskin 6nemli yanlislik riski ylksek olup finansal varliklarin var olup
olmadiklar, finansal tablolarda tam olarak yer alip almadiklari ve degerlemelerinin dogru yapilip yapilmadigi
denetimimiz bakimindan énemli bir konudur.



Bu kilit denetim konusu ele alinirken her seyden 6nce s6z konusu varliklarin mevcut olup olmadig ve eksiksiz
olarak kayitlarda yer alip almadigi tespit edilmeye ¢alisilmistir. Bu baglamda Takasbank, banka, araci kurum
gibi kurum ve kuruluslardan dis kaynak dogrulamalari temin edilmis, islemlere iliskin 6rnek belge ve
sozlesme kontrolleri yapilmistir.

4) Yénetimin ve Ust Yénetimden Sorumlu Olanlarin Finansal Tablolara lliskin Sorumluluklan

Sirket yonetimi; finansal tablolarin TMS'lere uygun olarak hazirlanmasindan, gercege uygun bir bicimde
sunumundan ve hata veya hile kaynakli 6nemli yanlislik icermeyecek sekilde hazirlanmasi icin gerekli
gordugl i¢ kontrolden sorumludur.

Finansal tablolari hazirlarken yonetim; Sirketin siirekliligini devam ettirme kabiliyetinin
degerlendirilmesinden, gerektiginde sureklilikle ilgili hususlar agiklamaktan ve Sirketi tasfiye etme ya da
ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadigi siirece isletmenin sirekliligi esasini
kullanmaktan sorumludur.

Ust yénetimden sorumlu olanlar, Sirketin finansal raporlama siirecinin gézetiminden sorumludur.

5) Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine lliskin Sorumluluklan

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklar sunlardir:

Amacimiz, bir bitln olarak finansal tablolarin hata veya hile kaynakli 6nemli yanlislik icerip icermedigine
iliskin makul glivence elde etmek ve gorustimiizi iceren bir bagimsiz denetgi raporu diizenlemektir. BDS'lere
uygun olarak yirutilen 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 élctide bekleniyorsa bu yanlisliklar 5nemli
olarak kabul edilir.

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

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

tespit edememe riskinden yliksektir.).

- Sirketin i¢ kontroluiniin etkinligine iliskin bir goris bildirmek amaciyla degil ama duruma uygun denetim proseddirlerini tasarlamak amaciyla denetimle ilgili i¢

kontrol degerlendirilmektedir.

- Yonetim tarafindan kullanilan muhasebe politikalarinin uygunlugu ile yapilan muhasebe tahminlerinin ve ilgili agiklamalarin makul olup olmadigi

degerlendirilmektedir.

- Elde edilen denetim kanitlarina dayanarak, Sirketin 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 hélinde, raporumuzda, finansal tablolardaki ilgili agiklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz
olmasi durumunda olumlu gériis disinda bir gorlis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen denetim

kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Sirketin siirekliligini sona erdirebilir.



- 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.

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

Bagimsizliga iliskin etik hiikimlere uygunluk sagladigimizi tst yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik lizerinde etkisi oldugu dustintlebilecek tiim iliskiler ve diger hususlari ve
ilgili dnlemleri ist 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 aciklanmasina izin vermedigi durumlarda veya konuyu kamuya aciklamanin doguracagi olumsuz
sonuglarin, kamuya ac¢iklamanin doguracagl kamu yararini asacaginin makul sekilde beklendigi oldukca
istisnai durumlarda, ilgili hususun bagimsiz denet¢i raporumuzda bildirilmemesine karar verebiliriz.

B) Mevzuattan Kaynaklanan Diger Yiikimliiliikler

1) 6102 Sayili Turk Ticaret Kanunu'nun (TTK) 402'nci maddesinin dérdiincii fikrasi uyarinca Sirketin 1 Ocak - 31 Aralik 2018 hesap déneminde defter tutma
duizeninin, finansal tablolarin, kanun ile Sirket esas sozlesmesinin finansal raporlamaya iliskin hikiimlerine uygun olmadigina dair 6nemli bir hususa
rastlanmamistir.

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

Bu bagimsiz denetimi yiritiip sonuglandiran sorumlu denetci Abdulkadir SAYICI'dir.

istanbul, 19 Subat 2019

Aday Bagimsiz Denetim ve Serbest Muhasebeci Mali Musavirlik A.S.

(A Member Firm of PKF International)

Abdulkadir SAYICI

Sorumlu Denetgi

29 Ekim Cad. istanbul Vizyon Park Al Plaza Kat 8 No 86 Bahcelievler/istanbul
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Presentation Currency TL
Nature of Financial Statements Unconsolidated

Footnote Reference Current Period Previous Period
31.12.2018 31.12.2017

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS
Cash and cash equivalents 4 1.161.399 2.702.178
Financial Investments 3.782.734 2.237.068
Financial Assets at Fair Value Through Profit or Loss 3.782.734 2.237.068

Financial Assets Designated at Fair Value Through

Profit or Loss 5 3.782.734 2.237.068
Trade Receivables 216.348 70.207
Trade Receivables Due From Related Parties 7-24 214.391 69.432
Trade Receivables Due From Unrelated Parties 7 1.957 775
Other Receivables 0 15.224
Other Receivables Due From Unrelated Parties 8 0 15.224
Prepayments 870 2.285
Prepayments to Unrelated Parties 9 870 2.285
SUB-TOTAL 5.161.351 5.026.962
Total current assets 5.161.351 5.026.962
NON-CURRENT ASSETS
Property, plant and equipment 58.050 84.530
Vehicles 10 58.050 84.530
Deferred Tax Asset 22 228.005 0
Total non-current assets 286.055 84.530
Total assets 5.447.406 5.111.492
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Trade Payables 0 495
Trade Payables to Unrelated Parties 7 0 495
Other Payables 30.044 10.432
Other Payables to Unrelated Parties 8 30.044 10.432
Current tax liabilities, current 22 14.644 0
SUB-TOTAL 44.688 10.927
Total current liabilities 44.688 10.927
NON-CURRENT LIABILITIES
Employee Benefit Obligations 13 28.447 15.587
Deferred Tax Liabilities 22 0 40.153
Total non-current liabilities 28.447 55.740
Total liabilities 73.135 66.667
EQUITY
Equity attributable to owners of parent 5.374.271 5.044.825
Issued capital 14 2.000.000 2.000.000
e ore =
Gains (Losses) on Revaluation and Remeasurement 15.380 14.621
gzlnnesﬁ(thlsas:s) on Remeasurements of Defined 13 15.380 14691
Restricted Reserves Appropriated From Profits 152.308 54.088
Legal Reserves 14 152.308 54.088
Prior Years' Profits or Losses 14 2.877.896 1.355.304
Current Period Net Profit Or Loss 14 328.687 1.620.812
Total equity 5.374.271 5.044.825

Total Liabilities and Equity 5.447.406 5.111.492
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Presentation Currency
Nature of Financial Statements

Statement of Profit or Loss and Other Comprehensive Income

TL

Unconsolidated

Footnote Reference

Current Period
01.01.2018 -31.12.2018

Previous Period
01.01.2017 - 31.12.2017

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 15
Cost of sales 15
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS
GROSS PROFIT (LOSS)
General Administrative Expenses 16
Other Income from Operating Activities 18
Other Expenses from Operating Activities 18
PROFIT (LOSS) FROM OPERATING ACTIVITIES
Investment Activity Income 19

PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE)

PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE
TAX

Tax (Expense) Income, Continuing Operations

Current Period Tax (Expense) Income 22
Deferred Tax (Expense) Income 22
PROFIT (LOSS) FROM CONTINUING OPERATIONS
PROFIT (LOSS)

Profit (loss), attributable to [abstract]

Non-controlling Interests
Owners of Parent

Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Diluted Earnings Per Share

OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified
to Profit or Loss

Taxes Relating To Components Of Other Comprehensive
Income That Will Not Be Reclassified To Profit Or Loss

Taxes Relating to Remeasurements of Defined Benefit

Plans 13
Other Comprehensive Income That Will Be Reclassified to
Profit or Loss
Taxes Relating to Components of Other Comprehensive
Income that will be Reclassified to Profit or Loss
Deferred Tax (Expense) Income 22

OTHER COMPREHENSIVE INCOME (LOSS)
TOTAL COMPREHENSIVE INCOME (LOSS)

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

31.247.310
-30.351.091
896.219
896.219
-699.870
243.937
-75.702
364.584
57.426
422.010

422.010

-93.323
-361.695
268.372
328.687
328.687

0
328.687

973

973

973

-214

-214

-214
759
329.446

0
329.446

134.303.350
-131.683.499
2.619.851
2.619.851
-736.438
279.482
-132.201
2.030.694

0

2.030.694

2.030.694

-409.882
-491.626
81.744
1.620.812
1.620.812

0
1.620.812

13.591

13.591

13.591

-2.990

-2.990

-2.990
10.601
1.631.413

0
1.631.413
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Presentation Currency TL

Nature of Financial Statements Unconsolidated

Current Period Previous Period
01.01.2018 - 31.12.2018 01.01.2017-31.12.2017

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES -1.839.014 1.187.857
Profit (Loss) 328.687 1.620.812
Profit (Loss) from Continuing Operations 328.687 1.620.812
Adjustments to Reconcile Profit (Loss) 1.324.096 851.846
Adjustments for depreciation and amortisation expense 10 26.480 15.870
Adjustments for provisions 12.860 14.290
/l-a\:{]u;fti:;ents for (Reversal of) Provisions Related with Employee 13 12.860 14.290
Adjustments for fair value losses (gains) 1.191.433 411.804
Adjustments for Fair Value Losses (Gains) of Financial Assets 5 1.191.433 411.804
Adjustments for Tax (Income) Expenses 22 93.323 409.882
Changes in Working Capital -2.846.725 -558.586
Decrease (Increase) in Financial Investments 5 -2.737.099 -558.680
f:::sc;?’fgts for decrease (increase) in trade accounts 146.141 8536
E:;rieezse (Increase) in Trade Accounts Receivables from Related 7 144,959 -15.098
Bii:la::eed(gn::;:ze) in Trade Accounts Receivables from - i 6.562
22{:231:::; g;;giiirj::e (Increase) in Other Receivables 15.224 -15.224
g;(:te:;\elv(iltr;c(r)epa:rea)t;g:)sther Unrelated Party Receivables 8 15.924 15224
Decrease (Increase) in Prepaid Expenses 9 1.415 14.688
Adjustments for increase (decrease) in trade accounts payable -495 195
racrt[?z:e (Decrease) in Trade Accounts Payables to Unrelated 7 495 195
Increase (Decrease) in Employee Benefit Liabilities 13 759 10.601
Adjustments for increase (decrease) in other operating payables 19.612 -1.380
gwacrrt?s:e (Decrease) in Other Operating Payables to Unrelated 8 19612 1380
Other Adjustments for Other Increase (Decrease) in Working 0 2950
Capital
Increase (Decrease) in Other Payables Related with Operations 11 0 -250
Cash Flows from (used in) Operations -1.193.942 1.914.072
Interest received 18 -240.809 -223.461
Income taxes refund (paid) 22 -346.837 -502.754
Other inflows (outflows) of cash 19 -57.426 0
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES 300.423 143.832
:Tqr&cne;gfefgzr:e::les of property, plant, equipment and 57.496 0
Proceeds from sales of property, plant and equipment 19 57.426 0
Purchase of Property, Plant, Equipment and Intangible Assets 0 -77.400
Purchase of property, plant and equipment 10 0 -77.400
Interest received 18 242.997 221.232
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 0 0
Proceeds from Capital Advances 0 0
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
BEFORE EFFEC'E' OF EXCHA)NGE RATE CHANGES ° -1.538.591 1.331.689
Net increase (decrease) in cash and cash equivalents -1.538.591 1.331.689
(;/E\:::),:\)ND CASH EQUIVALENTS AT THE BEGINNING OF THE 4 2.699.318 1.367.629
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 4 1.160.727 2.699.318
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Presentation Currency
Nature of Financial Statements

Previous Period
01.01.2017 - 31.12.2017

Statement of changes in equity [abstract]

TL

Unconsolidated

Footnote Reference

Issued Capital

Statement of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period 2.000.000
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
Dividends Paid

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 2.000.000

of changes in equity [ab: ]

Statement of changes in equity [line items]

Equity at beginning of period 2.000.000
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

Dividends Paid

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

Non-controlling interests [member]
Gains/Losses on Revaluation and Remeasurement [member] Restricted Reserves Appropriated From Profits [member]
Reserve Of Gains or Losses on Hedge Gains (Losses) on Revaluation and Reclassification Prior Years' Profits or Losses | Net Profit or Loss

Gains (Losses) on Remeasurements of Defined Benefit Plans

4.020 35.361 523.331 850.700 3.413.412 3.413.412
18.727 831.973 -850.700

10.601 1.620.812 1.631.413 1.631.413

14.621 54.088 1.355.304 1.620.812 5.044.825 5.044.825

14.621 54.088 1.355.304 1.620.812 5.044.825 5.044.825
98.220 1.522.592 -1.620.812

759 328.687  329.446 329.446



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
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

Increase (decrease) through other changes, equity




