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BAGIMSIZ DENETGI RAPORU

Torunlar Gayrimenkul Yatinm Ortakligi A.S. Genel Kurulu'na
A) Konsolide Finansal Tablolarin Bagimsiz Denetimi
1) Gorlg

Torunlar Gayrimenkul Yatirim Ortakligi A.S. ("Sirket") ile bagli ortakliginin (hep birlikte "Grup" olarak anilacaktir) 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 6nemli muhasebe politikalarinin 6zeti de dahil olmak lizere konsolide finansal tablo dipnotlarindan olusan konsolide finansal tablolarini
denetlemis bulunuyoruz.

Gorlstimiize gore ilisikteki konsolide finansal tablolar, Grup'un 31 Aralik 2019 tarihi itibariyla konsolide finansal durumunu ve ayni tarihte sona eren hesap
dénemine ait konsolide finansal performansini ve nakit akislarini, Tlirkiye Finansal Raporlama Standartlari'na ("TFRS'lere") uygun olarak tiim 6nemli yonleriyle
gergege uygun bir bicimde sunmaktadir.

2) Gorusiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca yayimlanan Bagimsiz Denetim Standartlari'na ve Kamu Gézetimi, Muhasebe ve Denetim Standartlari
Kurumu ("KGK") tarafindan yayimlanan Tiirkiye Denetim Standartlari'nin bir pargasi olan Bagimsiz Denetim Standartlari'na ("BDS'lere") uygun olarak
yiratilmistiir. Bu Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetcinin Finansal Tablolarin Bagimsiz Denetimine iliskin
Sorumluluklari bdliimiinde ayrintili bir sekilde agiklanmistir. KGK tarafindan yayimlanan Bagimsiz Denetgiler icin Etik Kurallar ("Etik Kurallar") ile konsolide
finansal tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan etik hiikiimlere uygun olarak Grup'tan 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, gériisimiziin 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 6nem arz eden konulardir. Kilit
denetim konulari, bir bitiin olarak konsolide finansal tablolarin bagimsiz denetimi cercevesinde ve konsolide finansal tablolara iliskin goriisimuziin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir goriis bildirmiyoruz.

Kilit Denetim Konusu Kilit Denetim Konusunun Denetimde Nasil Ele Alindig

Yatirm Amagh Gayrimenkullerin Gergege

Uygun Degerlerinin Belirlenmesi Denetimimiz sirasinda, s6z konusu yatirim amagli
gayrimenkullerin gercege uygun degerlerine iliskin
testler ile ilgili asagidaki denetim prosediirleri

uygulanmistir:
Grup, ilk muhasebelestirme sonrasinda,

yatinm amagl gayrimenkullerini gergege

uygun deger yontemiyle degerlemektedir. 31
Aralik 2019 tarihi itibariyla konsolide finansal
tablolarda 11.267.894 Bin TL'lik (31 Aralik 2018
:10.143.533 Bin TL) deger uizerinden gosterilen

- Grup Yonetimi tarafindan gorevlendirilen degerleme sirketi uzmanlarinin
yetkinliklerinin ve sektér tecriibelerinin degerlendirilmesi,

yatmm amagl' gayrimenku“erin gergege - Degerleme sirketi tarafindan yapilan hesaplamalarda ve diizenlenen raporlarda
uygun degerinin tesp|t| bag|ms|z degerleme kullanilan degerleme yontemlerinin uygunlugu,

sirketi tarafindan yapilmis olup detaylari Not 8

'de sunulmaktadir - indirgenmis Nakit Akimlari ("INA") ydntemiyle yapilan degerlemelerde kullanilan

tahmini kira artis oranlari, tahmini doluluk oranlari, tahmini karlilik ve konaklama
lcretleri gibi temel degiskenlerin uygunlugunun degerlendirilmesi,



- Yukarida belirtilen degiskenlere dair tahminlerin fiili sonuglarla karsilastirilmasi ve
. . uygunlugunun degerlendirilmesi,
Yatirm amacli gayrimenkullerin Grup'un yeuniie ®

toplam varliklarinin %82'sini olusturmakta (31 ) ) o )
o . . . - INA hesaplamalarinda kullanilan iskonto orani ve nihai biylime oranlarinin piyasa
Aralik 2018: %83) ve gercege uygun degerlerin verileri ve bagimsiz kaynaklardan alinan verilerle karsilastiriimasi ve uygunlugunun

bulunmasi icin yapilan hesaplamalarin 6nemli degerlendirilmesi,

tahmin ve varsayimlar icermesi sebebiyle bu

konu Kkilit denetim konusu olarak - iskonto orani, nihai bilyiime orani ve diger temel degiskenlerin degistirilerek
. R yapilan duyarlilik analizleriyle degerleme sonuglarinin kabul edilebilir aralikta olup

degerlendlrllmlstlr. olmadiginin degerlendirilmesi,

- Degerleme raporlarinda yapilan hesaplamalarin yeniden yapilarak aritmetik
dogrulugunun ve konsolide finansal tablolara yansitilacak deger artis/azalislarinin
kontrol edilmesi,

Ek olarak konsolide finansal tablolara iliskin dipnotlarda yatinrm amagli
gayrimenkullerin degerlemelerine dair sunulan bilgi ve agiklamalarin dogrulugu
degerlendirilmistir.

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

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

Konsolide finansal tablolari hazirlarken yonetim; Grup'un stirekliligini devam ettirme kabiliyetinin degerlendirilmesinden, gerektiginde stireklilikle ilgili hususlari
agiklamaktan ve Grup'u tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadigi siirece isletmenin siirekliligi esasini kullanmaktan
sorumludur.

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

5) Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklar

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklari sunlardir:

Amacimiz, bir biitiin olarak konsolide finansal tablolarin hata veya hile kaynakli énemli yanlislik icerip icermedigine iliskin makul giivence elde etmek ve
gorlstimiizli iceren bir bagimsiz denetgi raporu diizenlemektir. Sermaye Piyasasi Kurulu'nca yayimlanan Bagimsiz Denetim Standartlari'na ve BDS'lere uygun
olarak yuritilen bir bagimsiz denetim sonucunda verilen makul giivence; yiiksek bir giivence 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, konsolide finansal tablo kullanicilarinin bu
konsolide tablolara istinaden alacaklari ekonomik kararlari etkilemesi makul 6lgiide bekleniyorsa bu yanlisliklar 6nemli olarak kabul edilir.

Sermaye Piyasasi Kurulu'nca yayimlanan Bagimsiz Denetim Standartlari'na ve BDS'lere uygun olarak yiritilen bir bagimsiz denetimin geregi olarak, bagimsiz
denetim boyunca mesleki muhakememizi kullanmakta ve mesleki stipheciligimizi sirdirmekteyiz. 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,
kasitli ihmal, gercege aykiri beyan veya i¢ kontrol ihlali fiillerini ierebildiginden, hile kaynakli 6nemli bir yanlisligi tespit edememe riski, hata kaynakli nemli bir
yanlisligl tespit edememe riskinden yiiksektir.).

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

- Grup Yonetimi tarafindan kullanilan muhasebe politikalarinin uygunlugu ile yapilan muhasebe tahminlerinin ve ilgili agiklamalarin makul olup olmadigi
degerlendirilmektedir.

- Elde edilen denetim kanitlarina dayanarak, Grup'un siirekliligini devam ettirme kabiliyetine iliskin ciddi sliphe olusturabilecek olay veya sartlarla ilgili 5nemli bir
belirsizligin mevcut olup olmadigi hakkinda ve Grup Yénetimi'nin isletmenin siirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli
bir belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, konsolide 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.

- Konsolide finansal tablolarin, agiklamalar dahil olmak lizere, genel sunumu, yapisi ve icerigi 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. Grup denetiminin yonlendirilmesinden, gézetiminden ve yiriitiilmesinden sorumluyuz. Verdigimiz denetim gérisinden
de tek basimiza sorumluyuz.

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

Bagimsizliga iliskin etik hiiklimlere uygunluk sagladigimizi st yonetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik lizerinde etkisi oldugu
dustintlebilecek tiim iliskiler ve diger hususlari ve -varsa- ilgili 6nlemleri st yonetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait konsolide finansal tablolarin denetiminde en ¢ok 8nem 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 Yiikiimliiliiklere lliskin Rapor

6102 sayili Tlrk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dorduncii fikrasi uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda
Denetgi Raporu 9 Mart 2020 tarihinde Sirket'in Yonetim Kurulu'na sunulmustur.

TTK'nin 402'nci maddesinin doérdiinci fikrasi uyarinca; Sirket'in 1 Ocak - 31 Aralik 2019 hesap déneminde defter tutma diizeninin, konsolide finansal tablolarinin,

TTKile Sirket esas sézlesmesinin finansal raporlamaya iliskin hitkiimlerine uygun olmadigina dair nemli bir hususa rastlanmamustir.

TTK'nin 402'nci maddesinin doérdlncu fikrasi uyarinca; Yonetim Kurulu tarafimiza denetim kapsaminda istenen agiklamalar yapmis ve talep edilen belgeleri
vermistir.

Bu bagimsiz denetimi yiiriitlip sonuglandiran sorumlu denetgi H. Erdem Selguk'tur.

DRT BAGIMSIZ DENETIM VE SERBEST MUHASEBECI MALI MUSAVIRLIK A.S.

Member of DELOITTE TOUCHE TOHMATSU LIMITED

H. Erdem Selcuk, SMMM

Sorumlu Denetgi

istanbul, 9 Mart 2020
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Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

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

CURRENT ASSETS

Cash and cash equivalents
Trade Receivables
Trade Receivables Due From Related Parties
Trade Receivables Due From Unrelated Parties
Other Receivables
Other Receivables Due From Unrelated Parties
Inventories
Prepayments
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
Investments accounted for using equity method
Investment property
Property, plant and equipment
Intangible assets and goodwiill
Other intangible assets
Prepayments
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings
Current Portion of Non-current Borrowings
Trade Payables
Trade Payables to Related Parties
Trade Payables to Unrelated Parties
Employee Benefit Obligations
Other Payables
Other Payables to Unrelated Parties
Deferred Income Other Than Contract Liabilities
Current provisions
Other current provisions
Other Current Liabilities
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Non-current provisions
Non-current provisions for employee benefits
Other non-current liabilities
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital
Treasury Shares (-)
Share Premium (Discount)
Restricted Reserves Appropriated From Profits
Legal Reserves
Prior Years' Profits or Losses
Current Period Net Profit Or Loss
Total equity

Footnote Reference Current Period Previous Period
31.12.2019 31.12.2018

4 739.111 204.337
7 116.289 174.151
7,23 22.054 30.700
7 94.235 143.451
11 137 3.105
11 137 3.105
1.105.159 1.261.004

22.111 14.275

10 12.282 13.852
1.995.089 1.670.724

1.995.089 1.670.724

2.003 10.661

2.003 10.661

9.290 9.293

9.290 9.293

12 394.174 348.425
8 11.267.894 10.143.533
46.820 86.740

961 1.060

961 1.060

6 3.842 4.003
11.724.984 10.603.715

13.720.073 12.274.439

5 165.883 258.038
5 1.788.539 1.685.608
7 128.330 99.246
7,23 54.141 30.078
7 74.189 69.168
1.560 1.818

11 22.371 28.772
11 22.371 28.772
6 83.979 97.584
14.578 9.807

13 14.578 9.807
10 5.868 175.973
2.211.108 2.356.846

2.211.108 2.356.846

5 3.029.817 2.250.389
13 1.009 1.182
13 1.009 1.182
10 0 52.304
3.030.826 2.303.875

5.241.934 4.660.721

8.478.139 7.613.718

15 1.000.000 1.000.000
-4.707 -3.338

25.770 25.770

74.255 74.255

74.255 74.255

6.517.031 5.229.827

865.790 1.287.204

8.478.139 7.613.718



Total Liabilities and Equity 13.720.073 12.274.439
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Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)

Revenue
Cost of sales

GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS

GROSS PROFIT (LOSS)

General Administrative Expenses

Marketing Expenses

Other Income from Operating Activities
Other Expenses from Operating Activities
PROFIT (LOSS) FROM OPERATING ACTIVITIES

Share of Profit (Loss) from Investments Accounted for Using

Equity Method

PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE)

Finance income
Finance costs

PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE

TAX

Tax (Expense) Income, Continuing Operations
Current Period Tax (Expense) Income

PROFIT (LOSS) FROM CONTINUING OPERATIONS

PERIOD PROFIT/LOSS FROM DISCONTINUED 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

Basic Earnings (Loss) Per Share from Continuing

Operations

Stiirdiiriilen Faaliyetlerden Pay Basina Kazang

Diluted Earnings Per Share

OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified

to Profit or Loss

Other Comprehensive Income That Will Be Reclassified to

Profit or Loss
OTHER COMPREHENSIVE INCOME (LOSS)
TOTAL COMPREHENSIVE INCOME (LOSS)

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

16
16

17
17
19
19

12

20
20

22

21

Footnote Reference

Current Period
01.01.2019-31.12.2019

991.087
-308.374
682.713
682.713
-65.312
-12.189
967.286
-4.739
1.567.759

76.266

1.644.025
50.095
-828.330

865.790

0
0
865.790
0
865.790

0
865.790

0,87000000

865.790

0
865.790

Previous Period
01.01.2018 - 31.12.2018

1.954.283
-1.069.194
885.089
885.089
-51.496
-6.424
1.777.183
-1.394
2.602.958

54.364

2.657.322
64.665
-1.434.783

1.287.204

0
0
1.287.204
0
1.287.204

0
1.287.204

1,29000000

0

0
1.287.204

0
1.287.204



KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000TL

Nature of Financial Statements Consolidated

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 unrealised foreign exchange losses (
gains)
Adjustments for fair value losses (gains)

Adjustments for Fair Value Losses (Gains) of
Investment Property

Adjustments for Fair Value (Gains) Losses on
Derivative Financial Instruments

Adjustments for Undistributed Profits of Investments
Accounted for Using Equity Method

Changes in Working Capital
Adjustments for decrease (increase) in trade accounts
receivable
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

Increase (Decrease) in Deferred Income Other Than
Contract Liabilities

Other Adjustments for Other Increase (Decrease) in
Working Capital
Decrease (Increase) in Other Assets Related with
Operations
Cash Flows from (used in) Operations
Payments Related with Provisions for Employee Benefits
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

Purchase of Property, Plant, Equipment and Intangible
Assets

Cash Outflows from Acquition of Investment Property
Cash Inflows from Sales of Assets Held for Sale
Dividends received

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from borrowings
Repayments of borrowings

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

Dividends Paid
Interest paid
Interest Received

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

20

12

Statement of cash flows (Indirect Method)

Footnote Reference

Previous Period

Current Period

01.01.2019-31.12.2019

542.638
865.790
-304.467
1.269
13.691
431.479

279.481

-954.121

-954.121

-76.266

-18.427

57.427

140.611
-71.675

29.084

-6.401

-13.605

-217.868

-217.868

542.896
-258
-87.108

-14.410

-110.739
8.893
29.148
74.902
3.645.546
-3.312.447

0

0
-303.950
45.753

530.432

0
530.432

203.140

733.572

01.01.2018-31.12.2018

271.785
1.287.204
-649.381
1.241
4.178
250.437

843.975
-1.694.848

-1.694.571

=277

-54.364
-365.360
17.799

324.350
39.179

-19.978

-6.506

-855.406

135.202

135.202

272.463
-678
-113.028

-60.040

-12.377

0

19.389
-550.836
1.048.123
-1.318.397

72

-50.000
-301.243
70.609

-392.079

0
-392.079

595.219

203.140
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Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

Equity attributable to owners of parent [member]

Footnote Reference

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]

Issued Capital | Treasury Shares | Share premiums or discounts Restricted Reserves Appropriated From Profits [member]

Gains/Losses on Revaluation and Remeasurement [member] Reserve Of Gains or Losses on Hedge Gains (Losses) on Revaluatiol d Reclassification Prior Years' Profits or Losses | Net Profit or Loss

Statement of changes in equity [abstract]
Statement of changes in equity [line items]

Equity at beginning of period 1.000.000 -1.195 25.770 65.153 4.833.821 455108 6.378.657 6.378.657
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 9.102 446.006 -455.108 0 0
Total Comprehensive Income (Loss) 1.287.204 1.287.204 1.287.204
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 15 -50.000 -50.000 -50.000

01.01.2018-31.12.2018
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 12 -2.143 -2.143 -2.143

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 1.000.000 -3.338 25.770 74.255 5.229.827 1287.204 7.613.718 7.613.718

of changes in equity [ab: ]

Statement of changes in equity [line items]

Equity at beginning of period 1.000.000 -3.338 25.770 74.255 5.229.827 1287.204 7.613.718 7.613.718
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 1.287.204 -1.287.204 0 0

Total Comprehensive Income (Loss) 865.790 865.790 865.790
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

Current Period
01.01.2019 - 31.12.2019 Decrease through Other Distributions to Owners




Increase (Decrease) through Treasury Share
Transactions

Acquisition or Disposal of a Subsidiary

Transactions with noncontrolling shareholders 12 -1.369 -1.369 -1.369

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




