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Vizyonumuz
Farkl› markalar› ayn› anda üreten, her türlü teknik kapasitesini Türkiye'nin ve dünyan›n önde gelen otomotiv kurulufllar›n›n

kullan›m›na açm›fl, özel ürünleri de üretebilecek esnek bir üretici konumu ile Türk Otomotiv Sanayi'nde fason üretim modelinin

lideri olmak.

Misyonumuz
Türk Otomotiv Sanayi'nde at›l kapasite oluflumuna izin vermeyecek fason üretim modelini oluflturmak ve bu modeli kullanarak

birçok farkl› marka için üretim yapmak suretiyle ihracata yönelmek.

Our Mission
To protect the Turkish Automotive Industry from idle capacity by developing the sub-contracting model and to focus on exports by using

this model to produce for various different brands.

Our Vision
To become leading subcontractor of Turkish Automotive Industry, flexible enough to produce various brands, under the same roof, offering

Turkey and the world's leading automotive institutions cutting edge technical production capacity.
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Yönetim Kurulu Baflkan›’n›n Mesaj›
De¤erli Hissedarlar›m›z,

2001-2004 y›l›nda kesintisiz büyüyen Türkiye, 2005 y›l›nda da büyümeye devam etti ve nihayet enflasyonu kontrol alt›na alma

baflar›s›n› gösterdi. Mali disiplin ve ba¤›ms›z para politikalar› ile olumlu seyrine  4 y›l üst üste büyüyerek devam eden ekonomimizde,

uluslararas› hammadde fiyatlar›ndaki art›fllar, ABD faiz art›r›mlar›, cari ifllemler aç›¤› gibi baz› hususlar zaman zaman tansiyon

yaratm›flsa da olumlu beklentiler gelecek dönemler için de muhafaza edilmektedir. Son 4 y›l zarf›nda, milli gelir toplamda yaklafl›k

üçte bir oran›nda büyümüfl, kifli bafl›na milli gelir ise kur etkisiyle beraber 5.000 dolar seviyelerine ulaflm›flt›r. Ancak, bu baflar›n›n

ve sa¤lanan yap›sal de¤iflimin ne kadar köklü ve kal›c› oldu¤unu 2006 y›l› içerisinde hep beraber görece¤imize ve normal flartlarda

sonucun olumlu olaca¤›na inan›yorum.

2005 y›l›nda, Türkiye’nin AB üyeli¤i sürecinde de önemli mesafe katedilmifl, Hükümet taraf›ndan bir çok alanda bu süreci

etkileyecek ciddi kararlar ve aksiyonlar al›nmaya bafllanm›flt›r.

Ancak tüm bu olumlu geliflmelere ra¤men Türkiye’nin en büyük iktisadi ve toplumsal sorunu olan iflsizlik durumunda önemli

bir de¤ifliklik olmam›fl, neticede yaflanan büyüme sonucu yeterli istihdam halen sa¤lanamam›flt›r.

Ayr›ca stratejik konumumuz itibariyle bölgemizde ve çevremizde yaflanan gerginlikler ekonomimize ve bölge istikrar›na bir

tehdit unsuru olmaya devam etmektedir.

Genel anlamda oldukça olumlu olarak tan›mlanabilecek bu dönemde  ülkemizin lokomotif sektörü olan otomotiv, 880 bin adet

üretim, 763 bin adetlik iç pazar sat›fl› ve 553 bin adet ihracat ile üretimden sat›fla, ihracattan istihdama kadar her alanda yeni rekorlar

k›rm›fl ve geçen y›la göre %17 art›flla 12 milyar USD’lik ihracat ile bu y›l da ülkemize en büyük 2. döviz girdisini sa¤lam›flt›r.

2005 y›l›nda ticari araç üretimi 426 bin adetle tarihteki en yüksek seviyeye ulaflm›fl, toplam ticari araç ihracat› 233 bin adet

ile 2004 y›l›na göre % 15 artm›flt›r. Üretilen otomobillerin % 70’i, ticari araçlar›n %55’i ihraç edilmifltir. Otomobil üretimi ise

454 bin adet olmufltur.

Message From the Chairman of the Board of Directors
Esteemed Shareholders,

The Turkish economy, growing uninterrupted between the years 2001-2004, continued to grow in 2005 as well and finally succeeded
in controlling inflation.  Although some concerns such as an increase in the prices of international raw material supplies, increasing interest
rates in the USA, and the current deficit have caused economic pressure from time to time, our economy has continued its positive
progress based on financial discipline and independent monetary policies. Positive expectations are maintained for the forthcoming periods
also. Domestic income has grown by about one third during the last 4 years and per capita income has reached the level of 5.000
Dollars with the impact of exchange rates.  During the year 2006 we will all see how radical this achievement and the structural change
is, and to what extent it is sustainable; and I believe that positive results will be achieved under normal conditions.

Turkey has made significant strides in the process of EU membership during 2005, and serious resolutions and actions were taken by
the government in various areas which will have an impact in this process.

In spite of all these positive developments, however, a significant change was not recorded in unemployment which is the greatest
economic and social problem of Turkey; and the growth could not produce adequate employment.

Furthermore, the regional and environmental tensions which impact our country due to the strategic position of Turkey continue to be
an element of threat to our economy and the stability of the region.

In the generally positive year 2005 the automotive sector – the locomotive of our country – has broken new records in every area from
export to employment with a production of 880 thousand units, domestic market sales of 763 thousand units, and exports of 553
thousand units; and has provided the second biggest foreign exchange earnings for yet another year, with exports of 12 billion USD,
an increase of 17% over the previous year.

Commercial vehicle production in 2005 has reached its highest level in its history with  production of 426 thousand vehicles; and total
commercial vehicle exports reached 233 thousand units, an increase of 15% over the year 2004. 70% of automobiles and 55% of
commercial vehicles produced have been exported. Automobile production reached 454 thousand units. K
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Sektör için çok olumlu geçen 2005 y›l›nda, Karsan, çok markal› üretim stratejisi çerçevesinde; 2006 y›l› ve sonras›nda meyvelerini

toplayaca¤›m›z, yeni projelere ve stratejik konularla ilgili çal›flmalara a¤›rl›k vermifltir. Haziran ay›nda tüm tasar›m ve mühendislik

çal›flmalar› Karsan taraf›ndan yap›lm›fl olan yeni J9 Premier’in lansman› yap›lm›flt›r. Ayn› dönemde Türk otomotiv tarihinde,

bir otomotiv flirketinin ana lisansörü için tasarlay›p seri imalata soktu¤u ilk araç olan Partner Uzun fiasi çal›flmalar› da tamamlanm›fl;

Kas›m ay›nda lansman› yap›larak Aral›k ay› sonunda seri imalat›na bafllanm›flt›r. Yine, yeni proje aray›fllar› çerçevesinde Pick-

up üretimi ile ilgili çal›flmalara bafllanm›fl ve halen devam etmektedir. Bütün bu yeni ürünlerle Karsan, tasar›m ve araç gelifltirme

alan›ndaki becerisini ispat etmifltir.

Bu dönemde, Endüstriyel Hizmetler alan›nda da büyük ilerleme kaydedilmifl; Tofafl, Ford, Renault Trucks gibi lider firmalardan

yeni projeler al›nm›flt›r. Preshane’ye yeni bir hat kurularak kapasite %70 oran›nda artt›r›lm›flt›r.

2005 y›l›nda yönetim kurulu üyelerimizin de aktif kat›l›m›yla bir çok “strateji” toplant›s› yap›lm›fl ve bunlar›n sonucunda stratejik

iflbirli¤i çal›flmalar›na h›z verilmifltir. Halen uluslararas› otomotiv flirketleriyle teknik, ticari ve stratejik konularda iflbirli¤i imkanlar›

araflt›r›lmakta ve çok markal› üretim stratejisini daha h›zl› hayata geçirmek konusunda h›zla çal›fl›lmaktad›r.

Rakamlara bakacak olursak, Karsan 2005 y›l›nda mali sonuçlar aç›s›ndan oldukça zay›f bir y›l geçirmifltir. 2005 y›l›nda 2004 y›l›na

göre 3.860 adet daha az olmak üzere, toplam 13.143 adet araç sat›lm›fl ve 250 Milyon YTL ciro elde edilmifltir. Adet, ciro ve

kar düflüflünün ana nedeni üretti¤imiz Peugeot markal› araçlar›n 2005 y›l›nda gerileyen pazar pay› ve özellikle Peugeot J9 Premier

araçlar›n sat›fl›ndaki gerilemedir. Bu olumsuz sonuçlarda, yeni J9 Premier’in Haziran ay›nda lansman›n›n yap›lacak olmas›

nedeniyle ve piyasadaki stoklar›n bu yeni arac›n imaj ve fiyat›n› olumsuz etkilememesi ad›na, ilk 6 ayda J9 üretimi yap›lmamas›

da k›smen etkili olmufltur. J9 Premier arac›n lansman› esnas›nda sat›fl a¤›ndaki mevcut eski J9 stoklar› çok düflük marjlarla ve

hatta zarar›na sat›larak eritilmifl olmas›, bu kapsamda sat›fl komisyonlar› ödenmek zorunda kal›nmas› ve düflük kur sebebiyle

ithal rakip araçlar›n ucuzlamas› da mali tablolar›m›z›, bir kereli¤ine de olsa, olumsuz yönde etkilemifltir. Faaliyetlerdeki bu

gerileme üzerine bir de ertelenmifl vergi aktifi iptal edilmifl ve zarar nakit olmasa bile, kayden daha da büyümüfltür.

Bu dönemde stok yükü 2004 y›l›na göre ciddi biçimde azalt›lm›fl, Akbank’tan al›nan 6 y›l vadeli 50.000.000 Euro tutar›nda

iflletme kredisi ile finansal borçlar uzun vadeye kayd›r›larak bilanço rahatlat›lm›flt›r.

During 2005, which has been a highly positive year for the sector, Karsan has focused on new projects and activities involving strategic
issues under its multibrand strategy.  We will feel the positive results of these projects and activities in the year 2006 and thereafter.
The new J9 Premier was launched in June. All design and engineering work of this vehicle was accomplished by Karsan.  In the same
period, activities have been completed for the Partner Long Chassis, the first vehicle designed and put into mass production by an
automotive company for its licensor – this is a first in the history of the Turkish automotive industry. The vehicle was launched in
November and mass production initiated in December.  Activities for pick-up production have also been initiated and are still continuing.
With all these new products, Karsan has proved its competence in design and vehicle development.

Karsan has made great progress in the area of Industrial Services in 2005. New projects were contracted from leading OEMs such as
Tofafl, Ford, and Renault Trucks.  A new line has been set up in the press department and capacity was increased by 70%.

Various “strategy” meetings were held in 2005 with the participation of our Board members; and our studies around a strategic
cooperation gained impetus. Currently, we are investigating technical, commercial and strategic cooperation possibilities with the
international automotive companies; and activities are in progress for the more rapid realization of our multibrand production strategy.

An overview of Karsan’s 2005 results indicates a lean year for Karsan with respect to financial results. A total of 13.143 vehicles were
sold in 2005, which indicates 3.860 units fewer sales than the year 2004. The turnover realized was 250 million YTL. The basic reason
for the drop in unit sales, turnover and profitability was the contracting market share of Peugeot branded vehicles, and particularly the
regression in the sales of Peugeot J9 Premier Minibuses in 2005. Another factor which has a share in these negative results is the fact
that J9 production has been mainly suspended in the first half of the year on the grounds that the new J9 Premier would be launched
in June and therefore we tried to avoid the negative impact of stock in the distributor network on the image and price of this new vehicle.

Our financial accounts have been affected negatively, although it was a one time move, with the sale of the old J9 stock in the network
at extremely low, even negative margins. Stock was sometimes even sold at a loss and was liquidated with the necessity to pay sales
commissions. In addition, the decreasing prices of imported competitor vehicles due to low exchange rates deepened the negative impact.
Due to the regression in our operations, the deferred tax asset was cancelled and the loss has further grown larger on the books, although
not in cash.

The inventory burden was decreased substantially in the period compared to the year 2004, and the balance sheet was relieved by
extending the term of our bank debt with the 50.000.000 Euro operation loan received from Akbank with a payback period of 6 years.K
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‹nan KIRAÇ

Karsan Otomotiv Sanayii ve Ticaret A.fi.
Yönetim Kurulu Baflkan›

Neticede 2005 y›l› yeni projeler ve operasyonel tatmin aç›s›ndan zengin, mali sonuçlar aç›s›ndan zay›f, stratejik  konularla ilgili

olarak da çok düflündü¤ümüz, çal›flt›¤›m›z ve sonuca oldukça yaklaflt›¤›m›z bir y›l olmufltur.

Kuruluflumuzun 40. y›l›n› kutlad›¤›m›z 2006 y›l› Karsan’a düzenli ve karl› yeni projeler getirece¤imiz, gerekirse bu süreci

h›zland›rmak için stratejik iflbirlikleri kuraca¤›m›z ve her durumda Karsan’› tek bafl›na kâr eder hale getirece¤imiz bir y›l olacakt›r.

Bu çerçevede Karsan; verimlili¤ini art›rmak, mevcut ifl hacminin gere¤ine uymak, stratejik  hedefleri do¤rultusunda daha yal›n

bir organizasyona kavuflmak için yeniden yap›lanm›fl ve Ocak 2006 itibariyle mavi yaka mevcudumuz 707’den 635’e, beyaz yaka

mevcudumuz ise 106’dan 84’e düflmüfltür.

2006 y›l› içinde yeni projeler ve stratejik konulardaki çal›flma ve görüflmeler tüm h›z›yla sonuçland›r›lacakt›r. Bu yeni proje

çal›flmalar›n›n fiilen üretime dönüflmesi muhtemelen 2007’yi bulacakt›r. Bu dönemde operasyonel ve mali sonuçlar aç›s›ndan

en iyi neticeyi almak için maliyetin indirimi ve  etkin stok yönetimi alanlar›nda maksimum efor sarfedilecek, araç bafl› katma

de¤er art›r›lacak ve minimum 12.600 Partner ve 3.700 adet J9 sat›larak faaliyet nakit ak›fl› ve EBITDA hedefimiz tutturulurken

gelir tablomuzun dibinde zarar edilmeyecektir.

Yine 2006 tasar›m ve mühendislik alanlar›nda, 2005 y›l›nda ispat etti¤imiz becerilerimizi daha da gelifltirip, 2006 y›l›ndan itibaren

müflterilerimize tasar›m, mühendislik, üretim dahil komple çözümler sunar hale gelece¤imiz bir y›l olacakt›r.

Dolay›s› ile 2006’daki öncelikli hedefimiz pazar pay›, ciro gibi parametreler kadar,  yeni projeler ve stratejik konulardaki

çal›flmalar› sonuçland›rmak, tasar›m mühendislik alanlar›ndaki becerilerimizi gelifltirip zenginlefltirmek ve y›l› kârla kapatmakt›r.

2006 y›l›nda, mutluluklar› ve baflar›lar› birlikte yakalayabilmek ümidi ve inanc›yla,

Sayg›lar›mla,

‹nan K›raç

In conclusion, 2005 was a year which was rich in terms of new projects and operational satisfaction, but quite poor in terms of financial
results, although we have contemplated, studied and almost concluded major strategic issues.

In the year 2006 when we will be celebrating the 40th anniversary of our establishment, we will bring in regular and profitable new
projects to Karsan; establish strategic cooperations as required to accelerate this process; and position Karsan as an organization
generating profit on its own.

In this context, as of the end of 2005, Karsan has been restructured to increase efficiency, to adjust to the needs of the current business
volume, and to achieve a less complicated organization in line with its strategic objectives, with a decrease from 707 to 635 blue-collar
personnel, and from 106 to 84 white-collar personnel as of January 2006.

To achieve our objectives, activities and discussions concerning new projects and strategic matters will be concluded with the greatest
of speed.  With optimal estimates, these project activities will be transformed into actual production in 2007.  We will therefore make
maximum efforts for increasing sales, cost reduction, efficiency and effective inventory management to avoid operational and financial
losses during 2006; the value added per vehicle will be increased; and our operating cash flow, and EBITDA targets will be achieved by
selling at least 12.600 Partners and 3.700 J9s to get our income statement back into the black again.

In 2006, we aim to improve on our design and engineering competencies even more; and to be in a position of offering our customers
complete solutions including design, engineering, and production.

Our foremost objective in 2006 is therefore to accomplish the activities for new projects and strategic issues; to improve and augment
our competencies in the areas of design and engineering and close the year with a profit.

With the hope of embracing happiness and success in the year 2006,

Respectfully,

‹nan K›raç
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Yönetim Kurulu
‹nan K›raç - Baflkan

Talat Diniz - Baflkan Vekili

Klod Nahum - Murahhas Üye

Dr. Yi¤it Tahsin Okur - Üye

Gündüz Kösemen - Üye

Jan Nahum- Üye

Mehmet Can Karaba¤ - Üye ve Genel Müdür

Board of Directors
‹nan K›raç - Chairman

Talat Diniz - Deputy Chairman

Klod Nahum - Managing Director

Dr. Yi¤it Tahsin Okur - Member

Gündüz Kösemen - Member

Jan Nahum - Member

Mehmet Can Karaba¤ - Member and General Manager
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Ekonomiye Bak›fl
2001 y›l›nda uygulanmaya bafllanan istikrar program› ile birlikte, 2002-2005 döneminde 4 y›l kesintisiz büyüyen Türkiye, enflasyonu

da kontrol alt›na alabildi. Yurtiçinde ve yurtd›fl›nda, akademik dünyan›n, ifl çevrelerinin, uluslararas› ve uluslarüstü ekonomi ile

ilgili kurulufllar›n temsilcilerinin ço¤unlu¤u taraf›ndan teslim edilen bu parlak baflar›, Türkiye'nin enflasyonla mücadelede makûs

talihini yenebilece¤ini, içeride ve d›flar›da kan›tlam›fl oldu. Ancak, bu baflar›n›n çeyrek yüzy›l sonra gelmifl olmas›, elde edilen

kazan›mlar›n ne kadar do¤al, köklü ve kal›c› oldu¤u, ne kadar zorlama, tesadüfi ve geçici oldu¤u konusundaki tart›flmalar› da

beraberinde getirdi. Bu tart›flmalarla birlikte girilen 2006 y›l›, y›l içinde flekillenecek ekonomi politikas› kararlar› ve uygulamalar›

ile Türkiye ekonomisinde iddia edilen yap›sal dönüflümün gerçekleflmifl olup olmad›¤›n›n aç›¤a ç›kaca¤› kritik bir y›l olacakt›r. 2006

y›l›n›, son 10 y›ll›k dönemde önemli k›lacak baz› temel faktörler bulunmaktad›r. Bunlar aras›nda, öncelikli unsur, sa¤lanm›fl olan

baflar›n›n kal›c›l›¤›n›n test edilmesi olacakt›r. ‹kinci unsur, ekonomi politikalar›nda para politikalar›n›n öneminin artacak olmas›d›r.

2006 y›l›n›n siyasi geliflmeler aç›s›ndan tafl›d›¤› önem ise, ekonominin, siyasetten ba¤›ms›zlaflma derecesini ortaya koyacakt›r.

Krizden bu yana geçen dönemde elde edilmifl olan kazan›mlar›n baz› köklü de¤iflimlerden kaynaklanmas› ve kal›c› olmas› durumunda,

baflta cari ifllemler aç›¤› olmak üzere gündemde yer alan sorunlar›n yönetilmesi mümkün olacak, reform sürecinin ifl ve yat›r›m

ortam›na dönük düzenlemelere do¤ru geniflletilip derinlefltirilmesi ile birlikte, ekonomideki büyüme ve istikrar›n güçlenmesi süreci

devam edecektir. Di¤er yandan, 2002-2005 döneminde görülen iyileflmelerin baz› rastlant›sal geliflmelere dayanmas› ve bu nedenle

bir süre sonra art›k devaml›l›¤›n›n sa¤lanmas›n›n imkâns›z hale gelmesi durumunda, Türkiye, 1990’l› y›llar boyunca yaflam›fl oldu¤u

bir y›l büyüyen-bir y›l daralan, dur-kalk tipi bir ekonomik modelin içinden ç›kamam›fl oldu¤unu kabul etmek durumunda kalacakt›r.

Son dört y›ld›r devam eden h›zl› büyüme sürecinde milli gelir toplamda yaklafl›k üçte bir oran›nda büyümüfl, kifli bafl›na düflen milli

gelir ise, kurun de¤er kazanmas›n›n da etkisiyle, 5.000 dolar seviyelerine ulaflm›flt›r. Canl› iç talebin yan› s›ra, dünya ekonomisine

entegrasyon devam etmifl, ihracat 31 milyar dolardan 72,5 milyar dolara yükselmifltir. Büyüme performans›n›n yan› s›ra, kamu

aç›¤› ve borçlanmas›nda görülen iyileflme sayesinde enflasyon da kontrol alt›na al›nm›flt›r. Ancak, yüksek büyüme, kamu mali disiplini

An Overview of the Economy
Turkey, which has experienced uninterrupted 4 year growth during the 2002-2005 period based on the stabilization program implemented
in 2001, was also able to get inflation under control.  This shining success which has been affirmed inside and outside the country by
the academic world, business circles, international and supra-national organization representatives has proven to one and all that in
the fight against inflation, Turkey can overcome its dismal history. However, since this success has come after a quarter century, it has
brought with it a debate on how natural, ingrained and sustainable is the success versus how forced, chance and fleeting it is.
The year 2006, which started with this debate, will be a critical year in showing whether the structural change in the Turkish economy
has actually taken hold based on economic policy decisions and implementation to be shaped during the year. There are fundamental
factors which make the year 2006 a critical one in the last decade.  Foremost among these is that it will test the sustainability of the
success achieved so far. Secondly, the importance of monetary policy will assume an increased importance within economic policies.
The importance of the year 2006 from the political perspective is to show the degree to which the economy is independent of politics.

To the extent that the successes achieved since the crisis are based on fundamental changes and are sustainable, many problems starting
with the budget deficits will be managed, and along with initiatives which deepen and continue the reform in the business and investment
arenas, the period of growth and stability in the economy will continue. On the other hand, if the improvements seen during the 2002-
2005 period are based on certain chance developments and become unsustainable after a period, Turkey will have to accept that it
has not been able to overcome the stop and go, grow one year-contract one year economic model that it lived during the 1990s.

In the process of rapid growth during the last four years, domestic income has increased by around one third; and per capital domestic
income has reached 5.000 Dollars with the added effect of the appreciating Turkish currency. In addition to the revival in domestic
demand, integration with the world economy has continued; and exports increased from 31 billion Dollars to 72,5 billion Dollars. Further
to this growth performance, inflation was taken under control with the improvement observed in public deficits and borrowing. However
high growth, the discipline in public finance, and the controlled inflation are one side of the coin however. On the other side there are
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ve enflasyonun kontrol alt›na al›nd›¤› madalyonun arka yüzünde ise yüksek ithalat art›fl›, yüksek cari ifllemler aç›¤›, yüksek iflsizlik
oran› ve reel kurda ciddi de¤erlenme yer almaktad›r. 2001-2005 y›llar› aras›nda reel kur, %42 civar›nda de¤erlenmifl, ithalat art›fl›
ihracattan çok daha h›zl› olmufl, toplam ithalat 41 milyar dolardan 117 milyar dolara yükselmifl, 2001 y›l›nda 3,4 milyar dolar fazla
veren cari ifllemler dengesi, 2005 y›l›nda milli gelirin %6's›n›n üzerinde 22,5 milyar dolarl›k bir aç›¤a dönmüfl, 3,5 milyon istihdam
yarat›lmas›na ra¤men, genel iflsizlik oran› %9,5-10 seviyelerinin alt›na çekilememifltir.

Mevcut tablo, enflasyondaki düflüflün esas belirleyicisinin reel kurdaki de¤erlenme oldu¤u, kurdaki bu de¤erlenmenin ithalat›
körükledi¤i, bu koflullar alt›nda, yerli üreticinin rekabet gücünün giderek azalmas›n›n, üretim ve istihdam üzerinde olumsuz etki
yapt›¤›; nihayetinde ortaya ç›kan d›fl aç›¤›n finansman›n›n, bir noktan›n ötesinde mümkün olamayaca¤› biçiminde yorumlanm›flt›r.
Bu yorumun bir uzant›s› olarak, 2006 y›l›nda iç ve d›fl siyasi geliflmelerde yaflanacak hareketlilik ile birlikte, ekonomideki mevcut
tablonun devam ettirilemeyece¤i ve göstergelerde ciddi de¤ifliklikler görülece¤i beklentisi dile getirilmektedir. 2002-2005 büyüme
sürecinin devam ettirilip ettirilemeyece¤i 2006 y›l› içindeki geliflmelerle daha belirgin hale gelecektir.

2006 y›l›, ayn› zamanda, Türkiye'nin ekonomi politikalar›nda, çok s›k›  maliye politikas›n›n baflat oldu¤u yaklafl›m›n yerini para
politikas›n›n artan etkinli¤ine b›rakt›¤› bir y›l olacakt›r. Kamu maliyesinde sa¤lanm›fl olan s›k› disiplin ve bu disiplinle birlikte gelen
bütçe aç›¤›ndaki dramatik düflüfl, iç borçlanman›n kontrol alt›na al›nm›fl olmas›, bekleyifller yoluyla enflasyon oran›n›n düflmesinin
ard›ndaki temel faktörü oluflturmufltur. Bu süre boyunca %6,5 faiz d›fl› fazla politikas› uygulanm›fl, bütçe aç›¤›n›n milli gelire oran›
2001 y›l›nda % 17'den 2005 y›l›nda %3,3'e,%23 olan faiz ödemelerinin oran› ise % 9,4 seviyelerine, toplam kamu borcunun milli
gelire oran› ise %106,4'ten %73,6'ya inmifltir. 2001 sonunda %68,5 olan tüketici fiyatlar› enflasyonu ise 2005 sonunda % 7,7seviyesine
gerilerken, bu dönem içinde ortalama büyüme h›z› %7,2 olmufltur. 2006 y›l›nda bütçe disiplininin devam etmesi beklendi¤inden
bütçe aç›¤›/milli gelir oran›n›n %3 seviyesinin de alt›na inmesi öngörülmektedir.

2006 y›l›nda enflasyonu daha da düflük seviyelere getirerek fiyat istikrar›n› sa¤lama hedefinin daha da zorlaflm›fl olmas›; özellikle
hizmet sektörü fiyatlar›nda devam eden nispeten yüksek art›fllar, petrol ve emtia fiyatlar›n›n uluslararas› piyaslarda yüksek seviyelerini
koruma ihtimali, flimdiye kadar uygulanm›fl olan örtük enflasyon hedeflemesinden aç›k enflasyon hedeflemesine geçilecek olmas›,
para politikas›n›n 2006'da geçmifl y›llara k›yasla çok daha dikkatle izlenmesi gerekti¤ini göstermektedir.

the fast increasing imports, high current deficit, the high rate of unemployment and a serious appreciation in real currency. Appreciation
of the real currency between the years 2001-2005 has been around 42%; imports increased at a much greater pace than exports;
total imports increased from 41 billion Dollars to 117 billion Dollars; current balance which gave a surplus of 3,4 billion Dollars in 2001
has turned into a deficit of 22,5 billion Dollars on 6% of domestic income in 2005; and it was not possible to draw down the general
unemployment rate below 9,5 - 10% levels although new employment was created for 3,5 million people.

Interpretation of the current picture is as follows: The major determinant of the drop in inflation is the appreciation of the real currency.
This appreciation in the real currency spurs imports. The decreasing competitiveness of the domestic manufacturer under the circumstances
creates a negative impact on production and employment; and it will not be possible to finance the external deficit beyond a certain
point.  As a continuation of this interpretation, it is stated that along with the animated domestic and foreign political developments in
2006, it will not be possible to maintain the current economic picture and that serious changes are expected in the indicators.  Whether
or not it will be possible to sustain the growth process of 2002-2005, will become clearer with the developments in 2006.

2006 will also be the year when the dominating approach of implementing an extremely tight financial policy will be replaced by the
increased effectiveness of a monetary policy in the Turkish economy. The strict discipline in public finance and the dramatic drop in
the budget deficit brought about by such discipline, along with the control of internal borrowing have been the basic factors behind the
expectation-based drop in the rate of inflation.   During this time, 6.5% primary surplus policy has been implemented; budget deficit/domestic
income ratio decreased from the 17% of 2001 to 3,3% in 2005; the 23% interest payments decreased to around 9,4%; and the total
public debt/domestic income ratio decreased from 106,4% to 73,6%.  While the 68,5% consumer prices inflation as per the end of
2001 has dropped to 7,7% at the end of 2005, average growth rate during this period was 7,2%.  Budget deficit/domestic income
ratio is anticipated to drop even below 3% based on the expectations for continued budgetary discipline in 2006.

The monetary policy should be monitored more carefully in 2006 compared to previous years because of increased difficulties in achieving
the price stability target by securing lower levels of inflation during the year, comparatively high increases in the prices of particularly
the service sector, the probability of continued high oil and commodity prices at international markets, and the fact that the implicit
inflation target adopted up to now will be replaced by an explicit inflation target.
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2006 y›l›nda, siyasi geliflmeler de ekonomi aç›s›ndan hassasiyet yaratabilecektir. Öncelikle düflünülen, siyasi geliflmeler karfl›s›nda

ekonomi politikas›nda meydana gelebilecek de¤iflikliklerdir. 2007 y›l›nda cumhurbaflkanl›¤› ve milletvekili genel seçim tart›flmalar›n›n

gündeme oturmas›, AB müzakere süreci, K›br›s'ta çözüm dinamikleri, Irak ve Ortado¤u bölgesindeki geliflmeler gibi iç ve d›fl

siyasette yo¤un bir gündemin yer alaca¤› 2006 y›l›nda, ekonomi politikalar›n›n rotas›n›n, siyasi geliflmelerden etkilenmemesi birincil

koflul olacakt›r. Ekonomi politikalar›nda, popülizme dönüfl yolunda herhangi bir iflaret olmamas› durumunda bile, piyasalar›n siyasi

geliflmelere bu beklenti ile verece¤i tepki de ekonomik dengeler aç›s›ndan dikkate al›nmal›d›r. Kurun de¤erlenmeye devam etmesi,

cari ifllemler aç›¤›n›n giderek artmas›, yüksek iflsizlik düzeyi gibi mevcut sorunlar alt›nda, piyasalar›n siyasi geliflmelere verece¤i

ani ve ekonomik rasyoneli zorlayan tepkiler, dengeleri olumsuz etkileyebilecektir.

Türkiye ekonomisinin 2006 y›l›nda siyasi geliflmeler karfl›s›nda gösterece¤i direnç, yap›sal dönüflümde elde edilmifl olan baflar›n›n

da bir baflka kan›t›n› oluflturacakt›r. Yap›sal reform program› alt›nda bankac›l›k sektöründe, kamu bankalar›nda, merkez bankas›

ba¤›ms›zl›¤›nda, özellefltirme sürecinde, ba¤›ms›z denetleyici kurullarda, kamu mali yönetiminde, tar›m reformunda, piyasalar›n

deregülasyonu ve liberalizasyonunda at›lm›fl olan ad›mlar, hiç flüphesiz ekonominin, geçmiflte baflvurulmufl olan popülist politika

uygulamalar›na dönme yollar›n› önemli ölçüde engellemifltir. Di¤er bir deyiflle, kamunun ekonomiye do¤rudan müdahale çizgisinin

çok afla¤›ya çekilmifl olmas›, kur seviyesini hedefleyen politikalar›n, kamu borç stokunun faiz hadleri ve kur hareketlerine duyarl›l›¤›n›n

nispeten azalm›fl olmas›, yurtiçine giren yabanc› sermaye ak›mlar›n›n vade ve yap› itibariyle eskiye oranla spekülatif dalgalanmalara

daha az duyarl› hale gelmifl olmas›, piyasalar›n verecekleri tepkinin fliddetini emebilecek ve etkilerinin uzanabilece¤i alanlar› s›n›r-

layabilecek önemli geliflmelerdir. Bu koflullar alt›nda, ekonomi politikalar›nda rasyonel gidiflattan sap›larak siyasetin etkisi alt›na

girilme ihtimalinin ve bu ihtimalin ekonomik dengelerde yaratabilece¤i bozulman›n, eskiye oranla s›n›rl› kalaca¤› düflünülmektedir.

Bu de¤erlendirmeler çerçevesinde, 2006 y›l›, 1980'lere dayanan sürecin nihayetinde ekonomik yap›n›n, Türkiye'yi AB üyelik sürecine

tafl›yacak bir niteli¤e evrilip evrilmedi¤inin ortaya ç›kt›¤› bir y›l olacakt›r. Milli gelir hesaplar›nda beklenen revizyonun da 2006 y›l›

içinde tamamlanmas›yla birlikte, yaklafl›k üçte bir artacak olan milli gelir, Türkiye'nin kifli bafl›na gelirde AB ortalamas› ile aras›ndaki

uçurumun azalmas›n›n yan› s›ra, borç ve cari ifllemler aç›¤› gibi milli gelire oran olarak bak›lan bir dizi göstergedeki performans›n›n

da daha olumlu de¤erlendirilmesine neden olacakt›r. Normal koflullar alt›nda, mevcut yönelimlerin devam etmesi ve ekonomik

Political developments in 2006 might also bear some susceptibilities involving the economy.  The primary consideration is the probable
changes in the economic policy in the face of political developments.  2006 will see an extensive agenda of domestic and foreign political
issues.  Disputes involving the presidential election of 2007 and the general elections, the EU negotiation process; the dynamics of a
resolution in Cyprus, and the developments in Iraq and the Middle East will be the topical issues in 2006.  The primary requirement
during the year will be to avoid the impact of political developments on the course of economic policies. Even in the absence of a sign
in economic policies in the direction of going back to populism, the reaction of markets to political developments with such anticipation
should be considered for economic balance.  Abrupt reactions of markets to political developments in a way to constrain the economic
rationale under the existing problems such as continued appreciation of the currency, the gradually growing current deficit, and the high
unemployment rate could have a negative impact on balances.

Resistance of the Turkish economy to political developments in 2006 will be another evidence of success realized in structural transformation.
Steps taken under the structural reform program in the banking sector, in public banks, in the autonomy of the central bank, in the
privatization process, in independent supervisory boards, public finance management, agricultural reform, and in the deregulation and
liberalization of markets have undoubtedly blocked, to a great extent, the means of going back to populist policies implemented in the
past.  In other words, the downward trend in direct public interventionin the economy, the comparatively reduced vulnerability of currency
rate-oriented policies to interest rates  applicable to public debts, and to movements in exchange rates; and the comparatively reduced
vulnerability of foreign capital inflow to speculative fluctuations with regard to tenor and structure stand as significant developments
which can absorb the impacts of market reactions and restrict the areas to be affected by such reactions. Under the circumstances, it
is believed that the probability of deviating from the rational progress in economic policies and entering the political sphere of influence;
and the possible impairment of economic balances by such a probability will remain comparatively limited.

In view of the above evaluations, 2006 stands as a year when it will be observed whether or not the development in the economic
structure has progressed in a way to move Turkey into EU membership at the end of the process beginning in 1980s.  With the completion
of the expected revision in domestic income calculations in 2006, domestic income will increase by around one third bringing about a
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yap›n›n daha da güçlenmesi beklenmektedir. Böylece, son çeyrek as›r boyunca, ekonomide karar vericilerin sürekli karfl› karfl›ya

kalm›fl oldu¤u istikrars›zl›k, yavafl yavafl haf›zalardan silinebilecek, aynen enflasyonla mücadelede oldu¤u gibi, davran›fllar geriye

endeksli olmaktan ç›kabilecektir. 2006 y›l›nda da ekonomide istikrar ve büyüme sürecinin devam etmesi, ekonomiye çok say›da

olumsuzlu¤un yafland›¤› geçmiflin birikimiyle de¤il, bugünün verileriyle bakma al›flkanl›¤›n›n yerleflmesini sa¤layacakt›r. Böylece,

günümüzde uluslararas› standartlarda ola¤an olan düflük enflasyon, mali disiplin gibi olgular›n, Türkiye için de geçerlili¤i kabul

edilebilecek; Türkiye ancak bundan sonra, gelecek dönem ekonomik performans›n›n esas belirleyicileri olan üretim, piyasa ve

kurumsal yap›lardan kaynaklanan sorunlarla kapsaml› olarak ilgilenme imkân› bulacakt›r.

IMF anlaflmas›n›n devam edece¤i, bununla birlikte AB üyelik sürecinde tarama sürecinin sona ererek mevzuat uyumunun bafllayaca¤›

2006 y›l›nda, ekonomik göstergelerdeki gidiflat›n devam etmesinin yan› s›ra, baflta ürün ve hizmet piyasalar› olmak üzere, piyasa

düzenlemelerinin AB standartlar›na yak›nsamas› süreci, Türkiye'de ifl ve yat›r›m ortam› üzerinde olumlu sonuçlar do¤uracakt›r.

Elde edilmifl olan istikrar›n üzerine, y›llardan beri el at›lamam›fl olan yap›sal konularda at›lacak ad›mlar, mevcut yönelimlerin devam

etmesine imkân sa¤layacakt›r. Özellikle 2005 y›l› içinde tart›fl›lmaya bafllanm›fl olan vergi sistemi ve kay›t d›fl› ekonomi ile mücadele

konular›nda, 2006 y›l›nda art›k somut ad›mlar at›lmaya bafllanmas›, ekonomik sektörlerin rekabet güçlerini destekleyici olacakt›r.

Sonuç olarak, 2005 y›l›nda hararetli tart›flmalara sahne olan ekonomik göstergelerdeki iyileflmelerin kapsam› ve kal›c›l›¤› konular›n›n

zaman içinde gündemden düflmesi beklenmektedir. Bununla birlikte, Türkiye'nin flimdiye kadar göstermifl oldu¤u performans›n,

önemli olmakla birlikte, uzun dönemli sürdürülebilir kalk›nma çizgisi aç›s›ndan yeterli olmad›¤› da gözden kaç›r›lmamal›d›r. ‹stikrar

do¤rultusunda sa¤lanan baflar›ya ra¤men, reel ekonomideki yap›sal dönüflümün bafllad›¤›ndan söz etmek mümkün de¤ildir. Türkiye'nin

zengin ülkelerle aras›ndaki geliflmifllik fark›n›n, nas›l bir süreçte, hangi mekanizmalarla, ne boyutta kapanabilece¤i belli de¤ildir.

Dolay›s›yla, 2006 y›l›nda ekonominin öncelikli gündeminde, Türkiye'yi gelecek 10 y›ll›k süre içinde AB üyeli¤ine haz›rlayacak politika

seçenekleri a¤›rl›k kazanmaya bafllamal›d›r. K›sa vadeye hapsolan, güncel sorunlara iliflkin tart›flmalar ve istikrar kayg›lar›n›n yerini,

art›k uzun vadeye bakan ve üretim yap›s›n›n de¤iflimini oda¤a alan aray›fllar almal›d›r.

minimization in the gap between per capita income of Turkey and that of EU average, besides a more positive assessment of the
country’s performance in a series of indicators considered in terms of debt and current deficit/domestic income ratio. Under normal
conditions, continuity of current trends and a further strengthening of the economy are expected.  Thus, the instability faced for the
last twenty five years by decision makers in the economy will gradually be forgotten and as has been the case in the struggle with inflation,
attitudes will not be indexed retrogressively any longer. If the stability and growth process is maintained in the economy in the year
2006, there will be an established habit of viewing the economy with the perspective of current data rather than traces of the past
with numerous negative experiences.  In this way, it will be possible to recognize low inflation which is natural in our day according to
international standards, financial discipline, etc. to be valid for Turkey also; and only after such recognition Turkey will be able to deal
in detail with the problems arising out of production, markets, and corporate structures which are the principal indicators of the economic
performance for the coming period.

Besides the continued progress in economic indicators, the process for the convergence of market regulations, product and service
markets mainly, to EU standards will create positive impacts in the business and investment environment in Turkey during the year
2006 when the agreement with IMF will be continued, and harmonization of regulations will be initiated with the conclusion of scanning
in the EU membership process.  In addition to the attained stability, steps to be taken in structural issues which have been neglected
for years will facilitate the continuation of current tendencies.  The competitive power of economic sectors will be supported by taking
tangible steps in 2006 on the issues of the tax system and the struggle with the informal economy for which discussions were initiated
in 2005.

In conclusion, there is an expectation that the scope and perpetuity of improvements in economic indicators which have been the subject
of hot disputes in 2005, will not continue any more in the course of time. We should not, however, overlook the fact that Turkey’s
performance up to now, although significant, is not adequate in terms of a long term sustainable development trend.  In spite of the
achievements in stability, it is not possible to speak about the initiation of a structural transformation in the real economy.  It is not
clear in what process, with which mechanisms, and in what dimensions the development gap between Turkey and wealthy countries
can be filled. Consequently, the economic agenda in 2006 should give emphasis to policy alternatives which will prepare Turkey to EU
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2006-2014 y›llar› aras›ndaki dönemi kapsayaca¤›n› düflündü¤ümüz AB üyelik süreci, Türkiye ekonomisinde istikrar aray›fl› ile

bafllam›fl olan de¤iflimin, üretim yap›s›n›n faktör ve sektörel bileflimleri ile bölgesel da¤›l›m› ve kurumsal çerçevesine de genifllemesini

gerektirecektir. Bu de¤iflimin do¤ru yönetilmesi, Türkiye'nin AB'ye üyelik sürecinin çok daha kolay ve gerek Türkiye, gerekse

AB ülkeleri için çok daha az s›k›nt›l› olmas›n› sa¤layacakt›r. Ekonomik yap›n›n en etkin biçimde dönüflümünün sa¤lanmas› için

Türkiye'nin bir büyüme stratejisine ihtiyac› oldu¤u aç›kt›r. Bu nedenle, örne¤in, cari aç›k karfl›s›nda kur seviyesi ile gündeme gelen

tart›flmalar, yerini, ihracat fiyatlar› yan› s›ra fiyat d›fl›ndaki rekabet gücü unsurlar›n›n da yer ald›¤› tart›flmalara b›rakmal›d›r. Üretimde

girdilerin dünya fiyatlar›nda temin edilmesi, üretimin yo¤un ithal aramal› kullanan yap›s›n›n de¤iflimi, ileri teknoloji ürünlerinin

üretiminde sa¤lanacak performans, hizmet sektörü ihracat›n›n rekabet gücünün art›r›lmas›, verimlilik art›fl› için izlenmesi gereken

e¤itim ve istihdam politikalar›, piyasalarda girifl engellerinin kald›r›lmas› gibi alternatifler üzerinde yap›lacak çal›flmalar ile piyasalar›n

çok daha etkin ve rekabetçi çal›flmas›n›n sa¤lanmas›, uzun vadede kal›c› ve kesin sonuçlar verebilecektir.TÜS‹AD'›n 2004 y›l›nda

bafllatm›fl oldu¤u büyüme stratejisi projesi kapsam›nda yap›lm›fl çal›flmalar›n, ekonomi ile ilgili tüm kesimlerin yapacaklar› araflt›rmalar

ile zenginlefltirilmesi, Türkiye'nin ufkunu 1-2 y›l ile s›n›rlamay›p çok daha uza¤a çevirmesine imkân sa¤layacakt›r.

Kaynak: Tüsiad – 2006 Y›l›na Girerken Türkiye Ekonomisi

membership in the forthcoming decade. Arguments about current problems confined to the short term, and the anxiety for stability
should be replaced by a long term interest focused on a change in the production structure.

The EU membership process which we consider to cover the period between the years 2006-2014, will require the diffusion of the
change beginning with a search for stability in the economy of Turkey, to regional dispersion with a factor and sectoral composition,
and to the corporate framework of the production structure. The proper management of this change will ensure an easier process for
Turkey on the way to EU membership; and minimize to a great extent the difficulties to be encountered by both Turkey and EU countries.
It is clear that Turkey needs a growth strategy for the transformation of the economic structure in the most effective way. It is for this
reason that the arguments about currency rates against current deficit should be replaced by discussions involving export prices and
the elements of competitive power other than prices. Permanent and accurate results can be obtained in the long run by ensuring much
more effective and competitive market operations through surveys to be made on alternatives such as the procurement of production
inputs at world prices; changes in the structure of production which uses import supplies to a great extent; the performance to be
achieved in the production of high technology products; an increase in the competitive power of the service sector in exports; and the
removal of impediments on market access.  Enrichment of the activities performed under TÜS‹AD’s growth strategy project initiated in
2004, with the surveys to be made by all the sectors related to economy, will widen Turkey’s horizons rather than limiting it to a term
of 1 – 2 years.

Source: Tüsiad – Turkey’s Economy on the Threshold of 2006
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Otomotiv Sektöründe Durum
PAZAR

• 2005 y›l›nda toplam sat›fllar 763 bin adet oldu ve toplam pazar 2004 y›l›na göre % 2,3 oran›nda artt›.

• 2005 y›l›nda otomobil sat›fllar›, 2004 y›l›na göre % 2,8 oran›nda azalarak 439 bin adete geriledi.

• 2004 y›l›na göre, 2005 y›l› toplam otomobil sat›fllar› % 3, yerli otomobil sat›fllar› % 2 ve ithal otomobil sat›fllar› % 3 oran›nda

azalm›flt›r.

• ‹thalat›n pazar pay› 2005 y›l›nda % 69 gibi çok yüksek bir oranda gerçekleflmifltir.

• 2005 y›l›nda ithal otomobil sat›fllar›, 2004 y›l›na oranla:

AB Ülkelerinden %  9  azalm›fl,

Do¤u Bloku Ülkelerinden % 31  ve

Uzak Do¤u Ülkelerinden % 25  oran›nda artm›flt›r.

• 2005 y›l›nda, 2004 y›l›na göre toplam hafif ticari araç sat›fllar› % 10, ithal hafif ticari araç sat›fllar› % 12, yerli hafif ticari araç

sat›fllar› ise % 8  artm›flt›r.

• ‹thalat›n pazar pay› 2005 y›l›nda artarak %  46  olmufltur.

• 2005 y›l›nda ithal hafif ticari araç sat›fllar›, 2004 y›l›na oranla:

AB Ülkelerinden % 11 ve

Uzak Do¤u Ülkelerinden % 21 oran›nda artm›fl,

Do¤u Bloku Ülkelerinden % 73 oran›nda azalm›flt›r.

Turkish Automotive Sector in 2005
DOMESTIC MARKET

• The total size of the market reached 763 thousand units in 2005, increasing by 2,3% as compared to 2004.

• Automobile sales in 2005 decreased by 2,8% compared to 2004; and receded to 439 thousand units.

• Total automobile sales in 2005 decreased by 3%, domestic automobile sales by 2% and imported automobile sales by 3% compared

to 2004.

• The market share of imported automobiles has increased at an extremely high rate of 69% in 2005.

• Imported automobile sales in 2005 compared to the year 2004:

Imports from EU countries decreased by   9%

Imports from East Block countries decreased by 31%

Imports from Far East countries increased by 25%

• Total light commercial vehicle sales in 2005 increased by 10%, imported light commercial vehicle sales by 12%, and domestic light

commercial vehicle sales by 8% compared to 2004.

• The market share of imported light commercial vehicles increased and reached 46% in 2005.

• Imported light commercial vehicle sales in 2005 compared to the year 2004:

Imports from EU countries increased by 11%

Imports from Far East countries increased by 21%

Imports from East Block countries decreased by 73%

15
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ÜRET‹M

• 2005 y›l›nda toplam 879 bin adet tafl›t arac› üretildi.

• 2005 y›l› üretimi 2004 y›l›na göre % 6,8 oran›nda artm›flt›r. Bu dönemde, üretimin % 63 ünü oluflturan, 553 bin dolay›nda

tafl›t arac› ihracat› yap›ld›.

• 2004 y›l›na oranla yük ve yolcu tafl›yan ticari araç üretimi 2005 y›l›nda ihracat›n deste¤i ile:

B. Kamyonda % 20

Kamyonette % 16

Otobüste ise % 12

K. Kamyonda %  5 oran›nda artm›flt›r. ‹ç pazara daha ba¤›ml› olan

Midibüste % 28 ve

Minibüste % 7 oran›nda azalm›flt›r

• 2005 y›l› otomobil üretimi, 2004 y›l›na göre % 2 artarak 454 bin adet olarak gerçekleflti. Bu dönemde üretimin % 70 ini

oluflturan 320  bin dolay›nda otomobil ihraç edildi.

• 2005 y›l›nda traktör üretimi, iç pazardaki talep yan›nda ihracat›n da azalmas› ile, 2004 y›l›na göre % 10 azalarak 35 bin adet olmufltur.

‹HRACAT

• 2005 y›l›nda  320 bin adedi otomobil olmak üzere toplam 553 bin adet tafl›t arac› ihraç edilmifltir. Bu y›l gerçekleflen tafl›t

arac› ihracat› 2004 y›l›na göre % 9  oran›nda artm›flt›r.

• Uluda¤ ‹hracatç› Birlikleri’nin verilerine göre, 2005 y›l›nda sektör ihracat› 2004 y›l›na göre % 17 artt› ve 11,7  milyar $ oldu.

• Tafl›t arac› ihracat› % 15, yan sanayi ihracat› ise % 20 artt›.

• Toplam otomotiv sanayii ihracat›, 2005 y›l› itibariyle, sektörel ihracat s›ralamas›nda 2. s›rada yer alm›flt›r.

• 2005 y›l›nda toplam hafif araç ihracat›  542 bin adet oldu. Ford Otosan 162 bin adet hafif ticari araç, Toyota 144 bin adet

otomobil, O. Renault 123 bin adet otomobil, Tofafl 41 bin adet otomobil ve 47 bin adet hafif ticari araç olmak üzere toplam

88 bin hafif ticari araç ihraç etmifltir. 2004 y›l›na göre 2005 y›l›nda hafif ticari araç ihracat› % 8 oran›nda artm›flt›r.

Kaynak : OSD, Otomotiv Sanayii 2005

PRODUCTION
• A total of 879 thousand vehicles were produced in 2005.
• Production increased by 6,8% in 2005. Around 553 thousand vehicles making up 63% of production were exported during the period.
• Production of freight and passenger commercial vehicles increased in 2005  by
20% in Large Trucks
16% in Pick-ups
12% in Buses and
  5% in Trucks over the year 2004, with the added support of exports; and decreased by
28% in Midibuses and
  7% in Minibuses, (the vehicles more dependent on the domestic market)
• Automobile production in 2005 increased by 2% over the year 2004 and reached 454 thousand units. Around 320 thousand automobiles making
up 70% of production were exported in this period.
• Tractor production in 2005 decreased by 10% over the year 2004 and reached 35 thousand units due to a contraction in the domestic demand
besides decreasing exports.

EXPORT
• A total of 553 thousand vehicles including 320 thousand automobiles were exported in 2005.  Transportation vehicle exports realized in 2005
increased by 9% over the year 2004.
• According to data from Uluda¤ Exporters Associations, the sector’s exports in 2005 have increased by 17% compared to 2004 and reached $11,7 billion.
• Transportation vehicle exports have increased by 15% and automotive supplies by 20%.
• Total exports of the automotive industry ranked second on the list of Turkish sectoral exports in 2005.
• Total light commercial vehicle exports reached 542 thousand in 2005.  Export figures for the main producers are as follows:
Ford Otosan:  162 thousand light commercial vehicles; Toyota: 144 thousand automobiles; O.Renault: 123 thousand automobiles; Tofafl: a total of
88 thousand vehicles (41 thousand automobiles and 47 thousand light commercial vehicles). Light commercial vehicle exports have increased by
8% in 2005 over the year 2004.

Source: OSD, Automotive Industry 2005
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TOPLAM OTOMOT‹V PAZARI / TOTAL AUTOMOTIVE MARKET
1993 - 2006 (T)
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Kaynak: Otomotiv Sanayii Derne¤i
Source: Automotive Manufacturers’ Association

Kaynak: Otomotiv Sanayii Derne¤i
Source: Automotive Manufacturers’ Association
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TOPLAM ‹HRACAT / TOTAL EXPORT
1993 - 2005
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Kaynak: Otomotiv Sanayii Derne¤i
Source: Automotive Manufacturers’ Association



Ürünlerimiz ve Hizmet Verdi¤imiz Markalar
Our Products and Brands We Serve
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Karsan’›n Portresi
...k›saca Karsan

• Türkiye'de ticari araç üretimi alan›nda faaliyet gösteren Karsan Otomotiv Sanayii ve Ticaret A.fi (KARSAN) 1966'da Bursa'da

kurulmufl, 1979 y›l›ndan itibaren Koç Grubu bünyesine girmifl, 1998 y›l›nda Sn. ‹nan K›raç'›n ço¤unluk hisselerini almas›yla birlikte

K›raça fiirketler Toplulu¤u'na dahil olmufltur.

• Karsan, % 100 yerli sermaye ile otomotiv sektörünün ticari araç segmentinde Peugeot'nun lisans› alt›nda Peugeot Partner minivan,

kombivan ve otomobil ile J9 minibüs ve midibüs, modellerinin üretim ve sat›fl›n› yapmaktad›r. Bunun yan› s›ra ambulans, taksi,

gezici karakol, 4x4 gibi özel araçlar› da üretip satmaktad›r.

• Karsan, hafif ticari araç pazar›ndaki potansiyeli de¤erlendirmek ve teknolojisini yenilemek için toplam bütçe 70 milyon USD olan

Akçalar'daki yeni fabrikas›n›n yat›r›m›na 1998 y›l›nda bafllam›fl ve 1999 y›l›n›n Ekim ay›ndan itibaren bu yeni tesislerde üretime

geçmifltir. Üretim kapasitesini iki vardiyada y›ll›k 25.000 adede ç›kartan yat›r›m›n önemli bölümü özkaynaklar kullan›larak

tamamlanm›flt›r. 2001 y›l›nda ise yaklafl›k 2 milyon USD ilave yat›r›m ile boyahane kapasitesi iki vardiyada 40.000 araca ç›kart›lm›flt›r.

Böylece, talep halinde di¤er üretim birimlerine yap›lacak minör ilave yat›r›mla fabrika kapasitesi iki vardiyada 25.000 adetten 40.000

adede kolayl›kla ç›kart›labilecektir.

• Otomobilden kamyona her türlü arac› üretebilecek flekilde tasarlanan ve yüksek teknolojiye sahip yeni fabrikada, küçük

de¤iflikliklerle istenilen versiyonda araç imal edilebilmektedir.

A Portrait of Karsan
... Karsan in brief

• Karsan Otomotiv Sanayii ve Ticaret A.fi. (Karsan) was founded in 1966 in Bursa,Turkey to produce light commercial vehicles. Koç

Group assumed management control of the company between 1979-1998. Later on, K›raça Group took over the company in 1998

by acquiring the majority of the shares under the leadership of ‹nan K›raç.

• Karsan, owned by 100 % Turkish capital, produces and sells Peugeot Partner minivans, combivans & passenger cars, Peugeot J9

minibuses and midibuses under a licensing agreement with Peugeot. In addition to these, Karsan produces and sells special vehicles

such as ambulances, taxis, patrol vehicles and 4x4’s.

• In 1998, Karsan started building its new factory in Akçalar with an investment of 70 million USD, in order to take advantage of the

LCV market potential and renew its technology. Production began in its new factory in October 1999. Majority of the investment that

raised the annual capacity to 25.000 units in two shifts was financed through the company’s own resources. In 2001, an additional

2 million USD expanded the capacity of the paint shop to 40.000 vehicles in two shifts. Thus, with minor additional investments the

total factory capacity can be brought up from 25.000 to 40.000 on demand.

• This factory, designed to produce any type of vehicle from cars to trucks, is equipped with the latest technology and production lines,

and can produce any combination of vehicles with minimum adjustments.
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• Yeni fabrika Bursa flehir merkezine 30 km. uzakl›kta, 71.000 m2’si kapal› olan toplam 200.000 m2'lik bir alan üzerinde bulunmaktad›r.

• Karsan, Peugeot ile s›ras›yla 3 Mart 1980 tarihinde "J9 Lisans Anlaflmas›", 19 Aral›k 1996'da " Partner Lisans Anlaflmas›" ,11 Ocak

1999'da hem Peugeot Boxer hem de fason olarak Fiat Ducato üretimini kapsayan "Boxer/Ducato Lisans Anlaflmas›" imzalam›flt›r.

• 19 Aral›k 2002'de " Partner ve J9 Lisans Anlaflmalar›" 2006 y›l› sonuna kadar yenilenmifltir. Öncekilere göre çok daha avantajl›

flartlarla yenilenen lisans anlaflmalar›nda Karsan'›n rakip markalar›n araçlar›n› üretmesini engelleyen madde kald›r›lm›fl ve fason

üretim modeli stratejisinin hayata geçmesi sa¤lanm›flt›r.

• Karsan'›n üretti¤i Peugeot Partner marka araçlar›n iç piyasadaki pazarlama ve da¤›t›m› Peugeot Otomotiv Pazarlama A.fi. (POPAfi)

taraf›ndan yurt çap›na yay›lm›fl 41 bayi arac›l›¤›yla yap›lmaktad›r.

J9 Premier modelinin pazarlama ve da¤›t›m› ise ‹sotlar Grup Ltd.

fiti. taraf›ndan yap›lmaktad›r. ‹hracat ve devlet kurulufllar›na yap›lan

sat›fllar ise Karsan taraf›ndan do¤rudan yap›lmaktad›r.

• Karsan'›n 2005 y›l› sonu itibar›yle Peugeot lisans› alt›nda üretti¤i

araç say›s› 150.000 adedi geçmifltir.

• Araç üretiminin yan› s›ra Karsan'da Fiat Doblo'nun gövde

parçalar›n›n bas›m›, Renault ve Fiat'a kal›p imalat›, Peugeot, Fiat

ve Citroen'e minibüse çevirim ifli, Renault Trucks'a askeri

kamyonlar›n kabin üretimi için pres bas›m›, pas koruma ve boya

• The new factory, situated on a total of 200.000 m2 of land with 71.000 m2 covered area, is 30 kilometers from the center of Bursa.

• Karsan was issued its “J9 Production License” on March 3, 1980, the “Partner Production License” on December 19, 1996 and on

January 11, 1999 signed the “Boxer\Ducato License Agreement” for the production of Peugeot Boxer and subcontract production of

Fiat Ducato.

• Most recently, on December 19, 2002 Karsan renewed its Partner and J9 License agreements and extended them until the end of

2006. “Non-competing” clause that prohibited Karsan from producing vehicles for competitive brands has been removed from the

renewed licensing contracts, creating a much more advantageous agreement than before, enabling the subcontract production strategy

to completely come to life.

• Peugeot vehicles produced by Karsan, along with the Peugeot passenger cars imported from France, are marketed domestically through

a nationwide network of 41 dealers under Peugeot Otomotiv Pazarlama A.fi (Popafl). J9 Premier model, on the other hand, is marketed

and distributed by ‹sotlar Ltd. fiti. Karsan conducts all exports and government sales itself.

• The total production of vehicles under Peugeot license surpassed 150.000 by the end of 2005.

• In addition to vehicle production, Karsan provides a variety of technical services including stamping body parts for Fiat Doblo, producing

dies for Renault and Fiat, transforming Peugeot, Fiat and Citroen vehicles to minibuses, stamping & painting the cabins for army trucks



hizmetleri , Renault, Toyota, Ford ve Tofafl gibi birçok markaya muhtelif kanallardan kataforez kaplama, saç parça bas›m›, kal›p

imalat› vb. gibi teknik hizmetler verilmektedir.

• 2006 Ocak ay› itibariyla Karsan'da 635 mavi yaka, 84 beyaz yaka olmak üzere toplam 719 kifli çal›flmaktad›r.

• Karsan'›n çal›flmakta oldu¤u yan sanayi firmalar›n›n say›s› 200 direkt, 450 endirekt olmak üzere toplam 650 adettir. Böylece

Karsan yaklafl›k 14.000 kifliye ifl imkan› sa¤lamaktad›r.

• ‹SO'nun 2004 y›l› "Türkiye'nin En Büyük 500 Sanayi Kuruluflu" s›ralamas›nda Karsan, en büyük 82. sanayi kuruluflu olmufltur.

• Halka aç›k bir flirket olan Karsan'›n hisseleri ‹MKB'de ifllem görmektedir.
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for Renault Trucks, providing rust and paint protection services and providing electro deposition paint coating services for Renault, Toyota,

Ford and Tofafl through various channels.

• As of January 2006, Karsan had 635 blue collar and 84 white collar employees for a total of 719 employees.

• Karsan works directly with 200 suppliers and indirectly with 450 for a total of 650 suppliers. Hence Karsan provides employment

opportunities for over 14.000 people

• Karsan was ranked 82nd in the ISO 2004 “Top 500 Turkish Industrial Companies” list.

• Karsan shares are publicly traded on the Istanbul Stock Exchange.



K
A

R
SA

N
 A

nn
ua

l R
ep

o
rt

 2
00

5

23

2005’te Karsan / Karsan in 2005
C‹RO RAKAMLARI (UFRS) / TURNOVER FIGURES (IFRS)
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2005’te Karsan / Karsan in 2005
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AYLIK SATIfi GEL‹fi‹M‹  / PROGRESS IN MONTHLY SALES VOLUME
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PERSONEL SAYISI / NUMBER OF EMPLOYEES - 2005
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2005 Y›l› Faaliyetlerimizin Özeti

• Karsan 2005 y›l›n› a¤›rl›kl› olarak yeni projeler ve stratejik konularla ilgili

çal›flmalarla geçirmifltir.

• Haziran ay›nda tüm tasar›m ve mühendislik çal›flmalar› Karsan taraf›ndan

yap›lm›fl olan yeni J9 Premier’in lansman› yap›lm›fl ve bu suretle Karsan, tasar›m

ve araç gelifltirme alan›ndaki becerisini ispat etmifltir. D›fl gövde panellerinin

%80’e yak›n› de¤ifltirilmifl olan yeni araçta hidrolik direksiyon, ABS, ASR,

EBD, 2.8 Di Isuzu Motor, elektrikli kap›, yeni tasar›m koltuklar ve bunlar

gibi  birçok ça¤dafl unsur standart olup, arac›n d›fl görünüflü ve fonksiyonalitesi

de tamamen de¤iflmifltir.

• Ayn› dönemde Türk otomotiv

tarihinde, bir otomotiv flirketinin ana lisansörü için tasarlay›p seri imalata soktu¤u

ilk araç olan Partner Uzun fiasi çal›flmalar› da tamamlanm›fl; Kas›m ay›ndaki ticari

araç fuar›nda lansman› yap›larak Aral›k ay› sonunda bafllayan seri imalata haz›rlanm›flt›r.

Van ve Kombi Van versiyonlar›nda üretilerek öncelikle iç pazarda sat›fla sunulan

Partner Uzun fiasi, daha sonra ihraç pazarlara da sat›lacakt›r.

• Ayn› dönemde yeni proje çal›flmalar› çerçevesinde Pick-up’dan,  van’a yeni model

üretimi için birçok prototip yap›lm›fl olup, projelerle ilgili teknik ve ticari çal›flmalar

sürmektedir.
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Summary of Our Operations in 2005
• Regarding Karsan’s activities in 2005, the greatest emphasis has been on new projects and strategic issues.

• The new J9 Premier, designed by the engineers of Karsan, was launched in June, demonstrating Karsan’s competence in the area of

vehicle build up.  Hydraulic steering wheel, ABS, ASR, EBD, 2.8 Di Isuzu Engine, electric door, redesigned seats, and many other similar

modern elements are standard in the new vehicle, with about 80% of its body panels changed.  The vehicle’s appearance and functionality

are also completely renewed.

• Activities have been completed during the same period for Partner Long Chassis which is the first vehicle in the history of the Turkish

automotive industry designed and put into mass production by an automotive company for its principal licensor.  The vehicle was launched

at the commercial vehicle fair organized in November as a preparatory step for the mass production initiated at the end of December.

Van and kombi versions will be also produced by Karsan and sold initially in the domestic market and later in export markets.

• Various prototypes ranging from Pickup to CDV have been designed during the same period as proposed projects; technical and

commercial activities concerning these projects are in progress.

Daha güvenli sürüfl sa¤layan standart
ABS+EBD ve ASR sistemleri



• 2005 y›l›nda Preshaneye yeni bir hat al›narak  kapasite %70 oran›nda artt›r›lm›flt›r.

• Endüstriyel sat›fl faaliyetlerinde önemli aflama sa¤lanm›fl, mevcut ifllere ilaveten;

- Renault Trucks, PSA ve Fiat/Tofafl'a gövde parçalar› bas›m› ve kaynakl› parça imalat›,

- Renault Trucks, Ford Cargo ve muhtelif traktör / ifl makinas› kabinlerinin kataforez kaplanmas› ve boyanmas›,

- Türkiye ve Avrupa'daki birçok üretici için parça kataforez kaplanmas›, gibi birçok yeni proje al›nm›flt›r.

• Eylül ay›nda Akbank’tan çok uygun koflullar ile 6 y›l vadeli 50 milyon Euro iflletme kredisi kullan›lm›flt›r. Bu tutar mevcut

borçlar›m›z›n vadesinin uzat›lmas›, kredi maliyetlerimizin düflürülmesi ve olas› yeni projelerin finansman›nda kullan›lmaktad›r.

• 2005 y›l›nda yönetim kurulu üyelerinin de aktif kat›l›m›yla bir çok “strateji” toplant›s› yap›lm›fl ve bunlar›n sonucunda stratejik

iflbirli¤i çal›flmalar›na h›z verilmifltir. Halen uluslararas› otomotiv flirketleriyle teknik, ticari ve stratejik konularda iflbirli¤i imkanlar›

araflt›r›lmakta ve çok markal› üretim stratejisini daha h›zl› hayata geçirmek konusunda h›zla çal›fl›lmaktad›r.

28

• A new stamping line was installed at Karsan in 2005, and the capacity was increased by 70%.

• Significant progress was made in industrial sales activities and various new projects have been undertaken, e.g.

- Body parts stamping and welded parts production for Renault Trucks, PSA and Fiat/Tofafl;

- Cataphoresis plating and dyeing of Renault Trucks, Ford Cargo and various tractor/work machine cabins; and

- Cataphoresis plating of parts for various manufacturers in Turkey and Europe.

• A bank loan of 50 million Euros with a payback period of 6 years was received from Akbank on very convenient terms in September.

 This loan will be used for extending the terms of our current liabilities, to reduce our financial costs, and to finance prospective new

projects.

• Various “strategy” meetings were held in 2005 with the active participation of our Board Members; and strategic cooperation activities

were accelerated as the result of such meetings.  Karsan is at present looking for the possibilities of cooperation with the international

automotive companies in technical, commercial and strategic matters; and making great efforts for accelerating the realization of the

multibrand production strategy.
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• Karsan 2005 y›l›nda 13.143 araç satarak 250 milyon YTL ciro elde  etmifl ve stoklar baflta olmak üzere baz› bilanço kalemlerinde

azalt›m ve düzenleme yapm›flt›r.

• Minivan s›n›f›nda Partner  ile % 8,1, minibüs s›n›f›nda J9’la % 14,3 pazar pay› elde edilmifltir. 2005 y›l›nda özellikle Cezayir

pazar›nda 25 kiflilik araçlar› mecburi tutan regülasyonun devreye girmesiyle ihracatta istedi¤ini bulamayan Karsan, ihracat›n›

art›racak yeni aray›fllar içine girmifltir.

• 2005 y›l›nda Karsan mali sonuçlar aç›s›ndan istedi¤ini bulamam›fl ve faaliyetlerdeki gerilemenin üzerine ertelenmifl vergi aktifinin

iptali ve bilanço kalemlerindeki baz› düzeltmeler sonucu 46,9 milyon YTL zarar etmifltir. 2006 y›l›nda sat›fl, maliyet ve

yeni projeler alanlar›nda al›nacak radikal tedbirlerle bu durumun tekrar etmemesi amaçlanmaktad›r.

• Bu tedbirlerin ilki daha 2005 y›l› sonunda al›nm›fl ve y›l sonu itibariyle Karsan, verimlili¤ini art›rmak, mevcut ifl hacminin

gere¤ine uymak, stratejik  hedefleri do¤rultusunda daha yal›n bir organizasyona kavuflmak için yeniden yap›lanm›fl ve

Ocak 2006 itibariyle mavi yakada mevcudumuz 707’den 635’e, beyaz yaka mevcudumuz ise 106’dan 84’e düflmüfltür.

• Aral›k 2005 itibariyle Karsan’›n Peugeot lisans› alt›nda üretti¤i araç say›s› 150.000 adedi geçmifltir.

• Karsan has sold 13.143 vehicles in 2005, with a turnover of YTL 250 million; and made a curtailment and adjustment in various

balance sheet items, led by inventories.

• Karsan has realized a market share of 8,1% with Peugeot Partner in the Minivan class; and of 14,3% with J9 in the minibus class in

2005.  With the regulation promulgated in Algeria stipulating vehicles with 25 seats, Karsan began to look for new solutions / possibilities

to increase exports.

• In terms of financial results Karsan could not achieve its expectations in 2005 and has sustained a loss of YTL 46,9 million due to

cancellation of the deferred taxes and adjustments made in some balance sheet items, on top of the decline of activities. Through the

radical measures being taken in sales, costs and new projects, we hope and aim to avoid the repetition of such occurance in 2006 and

the coming years.

• As per the year end 2005, Karsan has restructured its organization to increase its efficiency, to adjust to the requirements of the current

business volume, to attain a less complicated organization in line with its strategic objectives, with a decrease from 707 to 635 in the

number of blue-collar workers, and from 106 to 84 in the number of white-collar workers as of January 2006.

• The number of vehicles produced by Karsan under the Peugeot license has exceeded 150.000 units as of December 2005.



• 2000 y›l›ndan beri

‹MKB’ye kote olan

Karsan, 2005 y›l› Nisan

ay› itibar› ile, artan ifllem

hacmi ve nakit girifli

gözönüne al›narak ‹MKB 100

flirketleri aras›na girmifltir.

•  A¤ustos 2005’de ISO

taraf›ndan yay›nlanan “Türkiye’nin

En Büyük 500 Sanayi Kuruluflu”

s›ralamas›nda Karsan, 2004 y›l›nda

66 basamak birden ilerleyerek, 148.

s›radan 82. s›raya yükselmifltir.

 Neticede 2005 y›l› yeni projeler ve

operasyonel tatmin aç›s›ndan zengin, mali

sonuçlar aç›s›ndan zay›f, stratejik  konularla

ilgili olarak da çok düflündü¤ümüz, çal›flt›¤›m›z
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• Karsan, quoted at Istanbul Stock Exchange (ISE) since 2000, was accepted into “ISE - 100 List” due to the increasing transaction

volume.

• Karsan was ranked Turkey’s 82nd industrial organization in 2005 according to Istanbul Chamber Of Commerce rankings and has

moved up 66 steps in one year.

 As a conclusion, 2005 is a year which was rich in terms of new projects and operational satisfaction, but quite poor in terms of financial

results, while we have contemplated, studied and almost concluded on major strategic issues for sure success in  the coming years.
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A Strategic Overview of the Year 2006
2006 will celebrate the 40th anniversary of our incorporation, and will be a year in which we will bring in sustainable and profitable

new projects; establish strategic cooperations as required to accelerate this process; and generate profits on its own.

To achieve this objective, activities and discussions concerning new projects and strategic matters will be concluded with the greatest

speed. With an optimal estimate, transformation of these project activities into actual production will be realized in 2007.  We will,

therefore, make maximum efforts for increasing sales and efficiency, reducing costs and effective inventory management to avoid

operational and financial losses during this period; added value per vehicle will be increased; and our operating cash flow, and EBITDA

targets will be achieved by selling at least 12.600 units Partner and 3.700 units J9; and in the bottomline net profit will be realized.

In 2006, we aim at improving our design and engineering competencies even more; and to be in a position of offering our customers

complete solutions, including design, engineering, and production.

Our prior objective for 2006 is, therefore, to conclude the activities concerning new projects and strategic issues; to improve and augment

our competencies in the areas of design and engineering, and generate solid profits.

2006 Y›l›na Stratejik Bak›fl
Kuruluflumuzun 40. y›l›n› kutlad›¤›m›z 2006 y›l› Karsan’a düzenli ve karl› yeni projeler getirece¤imiz, gerekirse bu süreci

h›zland›rmak için stratejik iflbirlikleri kuraca¤›m›z ve her durumda Karsan’› tek bafl›na kâr eder hale getirece¤imiz bir y›l olacakt›r.

Bunun için yeni projeler ve stratejik konulardaki çal›flma ve görüflmeler tüm h›z›yla sonuçland›r›lacakt›r. Bu yeni proje çal›flmalar›n›n

fiilen üretime dönüflmesi muhtemelen 2007’yi bulacakt›r. Bu dönemde operasyonel ve mali tablolar aç›s›ndan  en iyi sonucu

almak için maliyetin indirimi ve  etkin stok yönetimi alanlar›nda maksimum efor sarfedilecek, araç bafl› katma de¤er art›r›lacak

ve minimum 12.600 Partner ve 3.700 adet J9 sat›larak faaliyet nakit ak›fl› ve EBITDA hedefimiz tutturulurken dibte zarar

edilmeyecektir.

Yine 2006 y›l› tasar›m ve mühendislik alanlar›nda, 2005 y›l›nda ispat etti¤imiz becerilerimizi daha da gelifltirip, 2006 y›l›ndan

itibaren müflterilerimize tasar›m, mühendislik, üretim dahil komple çözümler sunar hale gelece¤imiz bir y›l olacakt›r.

Dolay›s› ile 2006’daki öncelikli hedefimiz pazar pay›,

ciro gibi parametreler kadar,  yeni projeler ve stratejik

konulardaki çal›flmalar› sonuçland›rmak, tasar›m

mühendislik alanlar›ndaki becerilerimizi gelifltirip

zenginlefltirmek ve y›l› karla kapatmakt›r.
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2005 y›l›nda bas›n Karsan'daki geliflmeleri çok yak›ndan
takip ederek özel yer ay›rm›flt›r.
The press followed Karsan's successes closely in 2005 and
allocated special places in its news.

REFERANS, 24.5.2005

VATAN, 17.11.2005

M‹LL‹YET, 19.11.2005

M‹LL‹YET, 26.12.2005

Karsan produces 150.000th vehicle

Karsan produces elongated Partner

New Partner carries
"Made in Turkey" label

Karsan will produce elongated
Partner with Peugeot
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DÜNYA 25.4.2005

DÜNYA 24.11.2005

HÜRR‹YET 23.11.2005

M‹LL‹YET 26.6.2005

RAD‹KAL 20.6.2005

New Model from
Karsan for Peugeot

Elongated Partner
exhibited first time

in the auto fair

Locally produced Partner
is longer now

Completely recreated
by Karsan

Restyled Peugeot J9 is on road
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Denetçi Raporu
Özeti

Karsan Otomotiv Sanayii ve Ticaret A.fi. Genel Kurulu’na

Ortakl›¤›n;

ÜNVANI : KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET A.fi.

MERKEZ‹ : BURSA

SERMAYES‹ : 19.200.000 YTL.

FAAL‹YET KONUSU : Her nevi tafl›t araçlar›n›n ve bunlar›n bütün asli ve yedek parçalar›n›n imal,
montaj, bak›m ve tamirini, dahili ticaretini yapmak, ithalat, ihracat

Denetçilerin Ad› ve Görev Süreleri, Ortak veya : Zekai TERZ‹, 1 y›l , ortak veya flirketin personeli de¤il

fiirketin Personeli Olup Olmad›klar›   Necmettin TOSUN, 1 y›l , ortak veya flirketin personeli de¤il
 

Kat›l›nan Yönetim Kurulu ve yap›lan : 6 defa Yönetim, 4 defa Denetleme Toplant›s›na ifltirak

Denetleme Kurulu toplant›lar› say›s›   edilmifltir.
 

Ortakl›k hesaplar›, defter ve belgeleri üzerinde : 2005 May›s-Temmuz-A¤ustos-Ekim-Kas›m-Aral›k aylar›nda defter

yap›lan incelemenin kapsam›, hangi   ve belgeler; TTK sözleflme ve sair mevzuat ile genel kabul görmüfl

tarihlerde inceleme yap›ld›¤› ve var›lan sonuç   muhasebe ilke ve standartlar› çerçevesinde incelenmifl ve

  herhangi bir olumsuzluk saptanmam›flt›r.
 

Türk Ticaret Kanunu’nun 353’üncü maddesinin : Y›l içersinde alt› defa say›m yap›lm›fl ve mevcutlar›n 

1’inci f›kras›n›n 3 numaral› bendi gere¤ince   kay›tlara uygun oldu¤u görülmüfltür.

ortakl›k veznesinde yap›lan say›mlar›n say›s› ve

sonuçlar›
 

Türk Ticaret Kanunu’nun 353’üncü maddesinin : Denetçili¤e seçilme tarihi 25.05.2005’den itibaren her ay

1’inci f›kras›n›n 4 numaral› bendi gere¤ince   kay›tlar ve mevcutlar incelenmifl ve tutarl› olduklar› tesbit

yap›lan inceleme tarihleri ve sonuçlar›   edilmifltir.
 

‹ntikal eden flikayet ve yolsuzluklar ve bunlar : Herhangi bir flikayet intikal etmemifltir.

hakk›nda yap›lan ifllemler
 

Karsan Otomotiv Sanayii ve Ticaret Anonim fiirketi’nin 01.01.2005 - 31.12.2005 dönemi hesap ve ifllemlerini Türk Ticaret Kanunu,
ortakl›¤›n esas sözleflmesi ve di¤er mevzuat ile genel kabul görmüfl muhasebe ilke ve standartlar›na göre incelemifl bulunmaktay›z.
 

Görüflümüze göre içeri¤ini benimsedi¤imiz ekli 31.12.2005 tarihi itibariyle düzenlenmifl bilanço, ortakl›¤›n an›lan tarihteki mali
durumunu; 01.01.2005 - 31.12.2005 dönemine ait gelir tablosu, an›lan döneme ait faaliyet sonuçlar›n› gerçe¤e uygun ve do¤ru olarak
yans›tmaktad›r.
 

Bilançonun ve gelir tablosunun onaylanmas›n› ve Yönetim Kurulu’nun aklanmas›n› oylar›n›za arz ederiz.

DENETÇ‹
Zekai TERZ‹

DENETÇ‹
Necmettin TOSUN

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORU



Auditing Report

To the Karsan Otomotiv Sanayii ve Ticaret A.S. General Assembly

Company;
TITLE : KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET A.fi.
HEAD OFFICE BURSA
CAPITAL : TL 19.200.000 YTL.
ACTIVITY  : Manufacturing, assembly, maintenance, supply, trade, import and

export of motor vehicles and spare parts.
Auditors’ names and duration of : Zekai TERZ‹, appointed for 1 year, not employee/nor partner
appointment , their relation to the   Necmettin TOSUN, appointed for 1 year, not employee/nor partner
Company (employed/partners or not) 

Number of Board of Directors and : Six Board of Directors meetings held during the year. Our
Board of Auditors meeting attended   auditing team held four meetings. 

Coverage of inspection made on the : On May-July-August-October-November-December 2005
Company’s accounts, books and   books and registers have been checked as to whether they had
documents, inspection dates and   been kept in accordance with the laws, regulations and generally
conclusions reached.   accepted accounting principles and standards and no exceptions
                                                were noted.    

Number of cash counts made as per :  In total, six counts were made during the year and no exceptions
Clause No 3, par. No I, article no 353    were noted.
of the Turkish Commercial Law and
their results 

Date and results of inspections made : Inspections made every month from 25.05.2005 showed that
according to Clause 4 paragraph no I,      entries matched with actual documentation.
article no 353 of the Turkish
Commercial Code, and their results 

Denunciations or irregularities : No complaints or denunciations of any kind have been made to
reported  to the Board of Directors            the Board of Auditors
and  measures taken 

We have audited the accounts and the operations of  Karsan Otomotiv Sanayii ve Ticaret Anonim fiirketi for the period between
01.01.2005 - 31.12.2005 in accordance with the Turkish Commercial Code, the Company’s Articles of Association and Generally
Accepted Accounting Principles and standards. 

In our opinion, the enclosed Balance Sheet, as of 31.12.2005 and the statement of Income for the period between 01.01.2005 -
31.12.2005 reflect fairly company operating results. 

We submit to your approval the Balance Sheet and the Profit/Loss Statement and ask for the ratification of the Board of Directors.

AUDITOR
Zekai TERZ‹

AUDITOR
Necmettin TOSUN
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KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
ANNUAL REPORT 2005
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KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORUBa¤›ms›z Denetim

Raporu

Karsan Otomotiv Sanayii ve Ticaret A.fi.
Yönetim Kurulu’na

1. Karsan Otomotiv Sanayii ve Ticaret A.fi.’nin (“fiirket”) 31 Aral›k 2005 tarihi itibariyle haz›rlanan  bilançosu ile ayn›
tarihte sona eren y›la ait gelir, özkaynak de¤iflim ve nakit ak›m tablolar›n› denetlemifl bulunuyoruz. Haz›rlanan bu 
mali tablolardan fiirket yönetimi sorumludur. Bizim sorumlulu¤umuz, yapt›¤›m›z denetime dayanarak bu mali tablolar
üzerinde görüfl bildirmektir.

2. Görüflümüze göre, söz konusu mali tablolar, Karsan Otomotiv Sanayii ve Ticaret A.fi.’nin 31 Aral›k 2005 tarihindeki
gerçek mali durumunu ve bu tarihte sona eren hesap dönemine ait gerçek faaliyet sonucunu, mevzuata ve bir 
önceki hesap dönemi ile tutarl› bir flekilde uygulanan Sermaye Piyasas› Kurulu taraf›ndan yay›mlanm›fl muhasebe 
standartlar›na (Not 2) uygun olarak do¤ru bir biçimde yans›tmaktad›r.

DRT DENET‹M REV‹ZYON TASD‹K
YEM‹NL‹ MAL‹ MÜfiAV‹RL‹K A.fi.

Member firm of DELOITTE TOUCHE TOHMATSU

Bican Çiltepe, Sorumlu Ortak Bafl Denetçi
‹stanbul, 9 Mart 2006
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Independent
Auditors’ Report

To the Board of Directors of
Karsan Otomotiv Sanayii ve Ticaret A.fi.

1. We have audited the accompanying balance sheet of  Karsan Otomotiv Sanayii ve Ticaret A.fi. (the “Company")
as at 31 December 2005, and the related statements of  income, shareholders' equity and cash flows for the year
then ended. These financial statements are the responsibility of the Company’s management. Our responsibility 
is to express an opinion on these financial statements based on our audit.

2. In our opinion  the financial statements referred to above present fairly the financial position of Karsan Otomotiv
Sanayii ve Ticaret A.fi. as at 31 December 2005 and the results of its operations in accordance with generally 
accepted accounting principles determined by Turkish Capital Market Board (‘‘CMB’’) in (Note 2) consistent with
the prior year.

DRT DENET‹M REV‹ZYON TASD‹K
YEM‹NL‹ MAL‹ MÜfiAV‹RL‹K A.fi.

Member firm of DELOITTE TOUCHE TOHMATSU

Bican Çiltepe, Partner
‹stanbul, 9 March 2006
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1) Raporun Dönemi: 01.01.2005-31.12.2005

2) Ortakl›¤›n Ünvan›: KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹

3) Yönetim Kurulu:

Not:
- Yönetim Kurulu Baflkan›, Baflkan Vekili, Murahhas Üye ve Üyelerin yetki ve s›n›rlar› T.T.K. ve Ana Sözleflme’de tespit

edilmifltir.
- Yönetim Kurulu Üyelerinin ve Denetçilerin görev süreleri bir y›ld›r.

ADI SOYADI GÖREV‹

‹nan KIRAÇ Baflkan

Talat D‹N‹Z Baflkan Vekili

Klod  NAHUM Murahhas Üye

Yi¤it Tahsin OKUR Üye

Gündüz KÖSEMEN Üye

Jan NAHUM Üye

Mehmet Can KARABA⁄ Üye ve Genel Müdür

ADI SOYADI GÖREV‹

Zekai TERZ‹ Denetçi

Necmettin TOSUN Denetçi

Denetim Kurulu:

4) Dönem içinde Esas Sözleflme’de de¤ifliklik yap›lmam›flt›r.
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1) Term of the Report: 01.01.2005-31.12.2005

2) Trade Name: KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹

3) Board of Directors:

Note:
- Authorities and authorization limits of the Chairman of the Board, Deputy Chairman, Managing Director, and 
members are designated by the Turkish Commercial Code (TCC) and in the Company’s Articles of Association.
- Term of office for Board Members and Auditors is one year.

NAME - SURNAME TITLE

‹nan KIRAÇ Chairman

Talat D‹N‹Z Deputy Chairman

Klod  NAHUM Managing Director

Yi¤it Tahsin OKUR Member

Gündüz KÖSEMEN Member

Jan NAHUM Member

Mehmet Can KARABA⁄ Member and General Manager

NAME - SURNAME TITLE

Zekai TERZ‹ Auditor

Necmettin TOSUN Auditor

Board Of Auditors:

4) No amendments were made in the Articles of Association during the period.

I-INTRODUCTION
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5) Dönem içinde fiirketin sermayesinde de¤ifliklik yap›lmam›flt›r.                                               

Hissenin y›l içinde en yüksek de¤eri olan 7,60 YTL’na  01.02.2005 tarihinde ( ‹MKB Endeksi 27.849,79)  ve  02.02.2005
tarihinde ( ‹MKB Endeksi 27.936,53), en düflük de¤eri olan 3,90 YTL ise 29.04.2005 tarihinde ( ‹MKB Endeksi 23.591,64 ) 
gerçekleflmifltir.
31.12.2005 tarihi itibariyle ortak say›m›z 5.950 adettir.

Temettü da¤›t›m› afla¤›daki gibi gerçekleflmifltir;

2003  y›l›nda temettü da¤›t›m› yap›lmam›flt›r.
2004  y›l›nda temettü da¤›t›m› yap›lmam›flt›r.
2005 y›l›nda flirket zararda oldu¤u için temettü da¤›t›m› yap›lmam›flt›r.

31.12.2005 tarihi itibariyle; K›raça Otomotiv Sanayi ve Ticari Yat›r›mlar A.fi. sermayemizin % 10‘ undan fazla
hisseye sahip olup sermaye oran› % 61,25’tür.

(K›raça Otomotiv Sanayi ve Ticari Yat›r›mlar A.fi.’nin elinde bulundurdu¤u fiirket hisselerinin nominal tutar›
21 fiubat 2006 tarihi itibariyle 9.840.555 YTL’ye, sahiplik oran› da % 51,25’e düflmüfltür.)

DA⁄ITIM YILI TEMETTÜ YILI TEMETTÜ TUTARI (YTL) TEMETTÜ ORANI (%)

31.12.2005 tarihi itibar› ile Merkezi Kay›t Kuruluflu A.fi. kay›tlar›ndaki halka aç›kl›k oran›m›z % 35,20’dir.
(31.03.2006 tarihi itibar› ile Merkezi Kay›t Kuruluflu A.fi. kay›tlar›ndaki halka aç›kl›k oran›m›z % 78,24’e ulaflm›flt›r.)

( * )       K›raça Otomotiv A.fi.’nin elindeki ‹MKB’de ifllem gören hisse senetlerini göstermektedir.
( ** )    Diniz Ailesi’nin muhtelif aile fertlerine ait hisseler toplam›n› göstermektedir.
( *** )   Sermayenin % 10’undan daha az›na sahip ortaklar›n toplam›n› göstermektedir.
( **** ) ‹MKB’de ifllem gören hisse senetlerini göstermektedir.

Sermayenin da¤›l›m› flöyledir (31.12.2005):

ORTAKLI⁄IN ÜNVANI            PAY TUTARI (YTL)               PAY ORANI (%)

K›raça Otomotiv A.fi. 9.792.001 51,00

K›raça Otomotiv A.fi. ( * ) 1.968.463 10,25

Diniz Grubu ( ** ) 2.403.376 12,52

Di¤er ( *** ) 432.649 2,25

Di¤er ( **** ) 4.603.511      23,98

TOPLAM 19.200.000 100,00

6) Dönem içinde borçlanma ile ilgili ç›kar›lm›fl menkul k›ymetlerimiz yoktur.

7) fiirketimiz otomotiv sektörünün ticari vas›ta segmentinde faaliyet göstermektedir. Fiili faaliyet konusu Peugeot lisans›yla 
Peugeot Partner; Karsan J9 Premier üretimidir. Ayr›ca, çeflitli markalara transformasyon, kataforez kaplama, kabin boyama,
parça bas›m› gibi endüstriyel hizmetler vermektir. Ortakl›k sektör içinde imalatç› firma statüsündedir.

2005 y›l› sonu itibariyle Karsan ürünlerinden Partner’in minivan segmentinde pazar pay› % 8,1; J9’un minibüs s›n›f›ndaki 
pazar pay› ise % 14,3’dir.

2005 y›l›nda Karsan 366 adet J9 araç, araç transformasyon hizmeti ve çeflitli yedek parçalar ihraç ederek toplam 6,8 milyon
USD ihracat geliri elde etmifltir.

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORU
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I-INTRODUCTION

5) No changes were made in the Company’s capital during the period.

The highest share value of YTL 7,60 was reached on 01.02.2005 (Istanbul Stock Exchange (ISE)  Index 27.849,79) and
02.02.2005( Istanbul Stock Exchange (ISE)  Index 27.936,53). The lowest share value of YTL 3,90 was realized on  
29.04.2005 ( Istanbul Stock Exchange (ISE)  Index 23.591,64).
Number of shareholders as per 31.12.2005 is 5.950.

Dividend payments have been realized as follows:

2003 no dividend payment made.
2004  no dividend payment made.
2005  no dividend payment made because the Company sustained loss.

K›raça Otomotiv Sanayi ve Ticari Yat›r›mlar A.fi. owned more than 10% of the Company’s shares as of 31.12.2005, with
a total share of 61,25%. (The nominal amount of Company shares held by K›raça Otomotiv Sanayi ve Ticari Yat›r›mlar
A.fi. has decreased to YTL 9.840.555 and the shareholding ratio to 51,25 % respectively as of February 21, 2006).

PAYMENT DIVIDEND DIVIDEND AMOUND DIVIDEND RATE
YEAR YEAR (YTL) (%)

6)  No marketable securities were issued during the period.

( * )       K›raça Otomotiv A.fi. shares quoted at ISE.
( ** )    Total shares held by various members of the Diniz family.
( *** )   Total shareholders representing less than 10% of capital shares.
( **** ) Shares quoted at ISE.

7) The Company operates in the commercial vehicles segment of the automotive sector. The company is engaged in the 
production of Peugeot Partner vans and combivans under the Peugeot license and Karsan J9 Premier minibuses. Also, 
the company provides industrial services such as transformation, cathophoresis coating, cabin paintwork and stamping 
to various brands. Karsan holds manufacturing company status.

Out of the range of Karsan products, the market share of the Partner in the minivan segment is 8,1%; and for the J9 in
the minibus segment market share is 14,3% as of the end of 2005.

Karsan’s total export revenues were USD 6,8 million with the export of 366 J9 vehicles, vehicle transformations and 
various spare parts sales in 2005.

Share of capital (31.12.2005) is as follows:

CORPORATE NAME SHARE AMOUNT  SHARE RATE
(YTL) (%)

K›raça Otomotiv A.fi. 9.792.001 51,00

K›raça Otomotiv A.fi. ( * )                 1.968.463 10,25

Diniz Group ( ** ) 2.403.376 12,52

Other ( *** ) 432.649 2,25

Other ( **** ) 4.603.511      23,98

TOTAL 19.200.000 100,00

The Company’s public offering rate as per Takasbank A.fi. records at  31.12.2005 was 35,20 %.
(The Company’s public offering rate as per Takasbank A.fi. records at 31.03.2006 has reached 78,24 %.)

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
ANNUAL REPORT 2005



K
A

R
SA

N
 F

aa
liy

et
 R

ap
o

ru
 2

00
5

11-FAAL‹YETLER

44

(*)   Planlanan yat›r›m tutar› 15.901.747 USD’dir.

2) fiirketimiz söz konusu Yat›r›m Teflvik Belgesine istinaden ;
% 100 Gümrük Muafiyeti ve KDV ‹stisnas› deste¤inden istifade etmektedir.

B - MAL VE H‹ZMET ÜRET‹M‹NE ‹L‹fiK‹N FAAL‹YETLER

1) fiirketimiz üretim birimlerini flu flekilde özetlemek mümkündür.
a. Kal›p Pres Üretim Birimi
Kal›p tasar›m ve imalat›
Pres
b. Kaynak Üretim Birimi
Parça ön haz›rlama
Alt yap› kaynak
Karoseri kaynak
Final
c. Boya Üretim Birimi
Fosfat kaplama
Kataforez kaplama
Mastik ve PVC uygulamalar›
Astar boya uygulamalar›
Son kat boya uygulamalar›
F›r›nlama ifllemi
Koruyucu wax uygulamalar›
d. Montaj Üretim Birimi
Motor ve gösterge paneli haz›rl›klar›
Trim montaj
Mekanik Montaj
Final montaj
Son kontrol
e. Kalite Birimi
Tahribats›z ve tahribatl› gövde kaynak kontrolleri
Üç boyutlu gövde ölçümleri
Boya direnç testleri
Görsel kalite kontrol
Rot / far ayar testleri
Yol testi

fiirketimizin kapasitesi çift vardiya 25.000 adet araçt›r. 2005 y›l›nda toplam 13.146 adet araç üretilerek y›ll›k kapasite kullan›m oran› % 53 
olarak gerçekleflmifltir. Ayr›ca 2002 y›l›nda devreye al›nan Boyahane II. Faz yat›r›m› ile Boyahane hatt›m›z›n kapasitesi y›ll›k 40.000 araca 
ç›kar›lm›fl olup di¤er üretim birimlerinde yap›lacak küçük ilave yat›r›mlar ile fabrikam›z›n kapasitesi y›ll›k 40.000 araca ç›kar›labilecektir.

A - YATIRIMLAR

1) Mevcut tesiste Tevsi ve Modernizasyon kapsam›ndaki harcamalar› yapmak üzere 14.05.2004 tarih ve 75441 nolu yat›r›m
teflvik belgesi al›nm›flt›r..

Yat›r›m›n Teflvik Belge Teflvik  Cari Dönem ‹tibariyle  Tamamlanma
Niteli¤i Tarihi Belge No Yap›lan Toplam  Derecesi ( % )

Harcama ( $ )

Tevsi -
Modernizasyon   14.05.2004  75441           3.583.137   22,53 (*)

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORU
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A - INVESTMENTS

1) Investment incentive certificate No. 75441, dated 14.05.2004 was received for expenditures concerning the enlargement
and modernization of the existing plant.

2)  As a result of the foresaid Investment Incentive Certificate, our company is benefiting from %100 Customs Tax Exemption
and VAT support.

B - OPERATIONS CONCERNING THE PRODUCTION OF PRODUCTS AND SERVICES

1) The Company’s production units are summarized below:
a –Die and Stamping Department
Die design and manufacturing
Stamping
b –Welding Production Department
Sub-assembly part preparations
Underbody welding
Chassis welding
Final line
c –Paint Department
Phosphate coating
ED coating
Sealer and PVC applications
Primer applications
Top coat applications
Baking ovens
Protective wax applications
d –Assembly Department
Engine dress-up and dashboard preparations
Trim assembly
Chassis assembly
Final line
Final control
e – Quality Department
Destructive and non-destructive tests
Three dimensional (3-D) body and parts measurements
Paint laboratory
Visual quality control
Rod coupling / headlight adjustment tests
Test truck

The Company’s capacity is 25.000 vehicles in two shifts.  The annual capacity utilization was 53 % with a total production
of 13.146 vehicles in 2005. In addition, the 2nd Phase investment for the Paint Shop, completed in 2002, brought our 
Paint Shop capacity up to 40.000 vehicles/year and consequently, with minor additional investments in the other 
production departments, total plant capacity can be easily brought up to 40.000 vehicles annually.

Investment Incentive Certificate Investment Total Expenditure Completion
Type Date Certificate Realized as per the Level

No. Current Period ( $ ) ( % )

Enlargement
Modernization   

14.05.2004  75441           3.583.137   22,53(*)

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
ANNUAL REPORT 2005

(*)   The sum of planned investment is USD 15.901.747.
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2) Üretimimiz konusu mamuller, lisans veren kurulufllar›n kalitesi seviyesindedir. Bu durum gerek lisans veren, gerekse 
otomotiv sanayi kurulufllar› taraf›ndan teyit edilmifltir.

2005 y›l›nda toplam ithalat 123.327.474 USD, ihracat 6.789.084 USD olarak gerçekleflmifltir.

2005 y›l› üretim adetlerimiz mukayeseli olarak afla¤›da verilmifltir.

3) Yurtiçi sat›fllar›n tahsilat› ortalama 20 gün vadeyle yap›lmaktad›r.

Yurt d›fl› sat›fllarda  % 65 paya sahip Cezayir’e olan ihracatlar›m›z vesaik mukabili olarak direkt sat›fl yöntemiyle FOB liman
teslimi gerçeklefltirilmektedir. Cezayir sat›fllar›m›z›n ortalama tahsil süresi 3 ayd›r. Di¤er sat›fllar›n büyük bir k›sm›n›n 
tahsilat› peflindir.

2005 y›l› sat›fl adetleri ve cirolar›m›z önceki dönemle mukayeseli olarak afla¤›da verilmifltir.

(*) Di¤er k›sm›n›n % 33’i yedek parça ve malzeme sat›fllar›ndan, %67’lik k›s›m ise flirketin ana hedefleri içinde 
yer alan d›flar›ya yapm›fl oldu¤umuz kataforez kaplama, parça bas›m, araç transformasyonu ve kal›p fason imalatlar›ndan 
oluflmaktad›r.

Mamül Cinsi       2005 (Adet) 2004 (Adet) De¤iflim Oran› (%)
Peugeot J9 2.068 4.162 (55,16)
Peugeot Partner 11.078 12.273 (9,74)
TOPLAM        13.146 16.885

Mamül Cinsi      2005 (Adet)  2004 (Adet) De¤iflim Oran› (%)
Peugeot J9 2.027 4.644 (56,35)
Peugeot Partner 11.116 12.358 (10,05)
Peugeot Boxer 0 1 -
TOPLAM 13.143 17.003

Mamül Cinsi 2005 C‹RO 2004 C‹RO     De¤iflim Oran› (%)
(YTL) (YTL)

Peugeot J9 48.812.197 112.076.728 (56,45)
Peugeot Partner 178.601.023 238.592.794 (25,14)
Peugeot Boxer 0 23.848 -
Di¤er (*) 23.453.300 27.385.849    (14,36)
TOPLAM 250.866.520 378.079.219

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORU
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11-OPERATIONS

2) Our production is within licensor companies’ quality standards.  This has been certified by the licensors and the Turkish
automotive industry.

Total imports were USD 123.327.474 and total exports were USD 6.789.084 in 2005.

Production volume in 2005 on a comparative basis is as follows:

3) Collection time from domestic sales averaged 20 days.

Exports to Algeria constituting 65% in total exports are made by way of direct sales FOB delivery at port on a cash 
against documents basis.  The average term for collection of invoiced sums is 3 months.  The majority of other exports
are made against cash. 

Comparative sales and turnover figures for 2005 are given below:

(*) Approximately 33% includes spare parts and material sales; and 67% third party cataphoresis coating, parts stamping, 
vehicle transformation and die manufacturing inline with the major business objectives of the Company.

Product 2005 (Quantity) 2004 (Quantity) Rate of Change (%)
Peugeot J9 2.068 4.612 (55,16)
Peugeot Partner 11.078 12.273 (9,74)
TOTAL 13.146 16.885

Product Type 2005 (Units) 2004 (Units) Variation Change (%)
Peugeot J9 2.027 4.644 (56,35)
Peugeot Partner 11.116 12.358 (10,05)
Peugeot Boxer 0 1 -
TOTAL 13.143 17.003

Product 2005 Turnover 2004 Turnover     Rate of  Change
(Milion TL) (Milion TL) (%)

Peugeot J9 48.812.197 112.076.728 (56,45)
Peugeot Partner           178.601.023 238.592.794 (25,14)
Peugeot Boxer 0 23.848 -
Other (*) 23.453.300 27.385.849 (14,36)
TOTAL 250.866.520 378.079.219

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
ANNUAL REPORT 2005
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VARLIKLAR
Not 31 Aral›k 2005 31 Aral›k 2004

Dönen Varl›klar 55.825.302 69.160.056
Haz›r de¤erler 4 210.830 141.956
Menkul k›ymetler (net) 5 - -
Ticari alacaklar (net) 7 23.046.756 8.725.804
Finansal kiralama alacaklar› (net) 8 - -
‹liflkili taraflardan alacaklar (net) 9 4.161.919 15.350.101
Di¤er alacaklar (net) 10 213.485 260.233
Canl› varl›klar (net) 11 - -
Stoklar (net) 12 26.398.410 43.412.489
Devam eden inflaat sözleflmelerinden
alacaklar 13 - -
Ertelenmifl vergi varl›klar› (net) 14 - -
Di¤er cari ve dönen varl›klar 15 1.793.902 1.269.473

Duran Varl›klar 107.057.723 120.388.747
Ticari alacaklar (net) 7 - -
Finansal kiralama alacaklar› (net) 8 - -
‹liflkili taraflardan alacaklar (net) 9 - -
Di¤er alacaklar (net) 10 - -
Finansal varl›klar (net) 16 2.114 2.114
Yat›r›m amaçl› gayrimenkuller (net) 17 - -
Maddi varl›klar (net) 18 97.627.178 103.615.603
Maddi olmayan varl›klar (net) 19 8.761.355 3.889.653
Ertelenmifl vergi varl›klar› (net) 14 - 11.439.957
Di¤er cari olmayan ve duran varl›klar 15 667.076 1.441.420

Toplam Varl›klar 162.883.025 189.548.803

31 ARALIK 2005 VE 2004 TAR‹HLER‹ ‹T‹BAR‹YLE B‹LANÇOLAR
(Tutarlar aksi belirtilmedikçe Yeni Türk Liras› (”YTL”) cinsinden ifade edilmifltir)

Ekteki dipnotlar bu mali tablolar›n tamamlay›c› bir parças›d›r.

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORU
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11-OPERATIONS

BALANCE SHEETS AS AT 31 DECEMBER 2005 AND 2004
(Amounts are expressed en New Turkish Lira (YTL) unless otherwise indicated)

The accompaning notes form an integral part of these financial statements.

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
ANNUAL REPORT 2005

ASSETS
Note 31 December 2005 31 December 2004

Current Assets 55.825.302 69.160.056
4 210.830 141.956
5 - -
7 23.046.756 8.725.804
8 - -
9 4.161.919 15.350.101
10 213.485 260.233
11 - -
12 26.398.410 43.412.489

13 - -
14 - -
15 1.793.902 1.269.473

Non-Current Assets 107.057.723 120.388.747
7 - -
8 - -
9 - -
10 - -
16 2.114 2.114
17 - -
18 97.627.178 103.615.603
19 8.761.355 3.889.653
14 - 11.439.957
15 667.076 1.441.420

Total Assets 162.883.025 189.548.803

Cash and cash equivalents
Marketable securities (net)
Trade receivables (net)
Finance lease receivables (net)
Due from related parties (net)
Other receivables (net)
Biological assets (net)
Inventories (net)
Receivables from construction
contracts in progress
Deferred tax assets (net)
Other current assets

Trade receivables (net)
Finance lease receivables (net)
Due from related parties (net)
Other receivables (net)
Financial assets (net)
Investment property (net)
Tangible assets (net)
Intangible assets (net)
Deferred tax assets (net)
Other long term assets
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11-FAAL‹YETLER

YÜKÜMLÜLÜKLER
Not 31 Aral›k 2005 31 Aral›k 2004

K›sa Vadeli Yabanc› Kaynaklar 30.626.783 61.967.886
   Finansal borçlar (net) 6 5.881.669 35.431.939
   Uzun vadeli finansal borçlar›n k›sa vadeli
   k›s›mlar› (net) 6 12.814.807 1.033.238
   Finansal kiralama ifllemlerinden borçlar (net) 8 306.293 419.233
   Di¤er finansal yükümlülükler (net) 10 - -
   Ticari borçlar (net) 7 7.735.487 11.676.028

‹liflkili taraflara borçlar (net) 9 1.631.507 9.643.310
   Al›nan avanslar 20 312.752 103.580
   Devam eden inflaat sözleflmeleri hakedifl

bedelleri 13 - -
   Borç karfl›l›klar› 22 370.339 1.067.930
   Ertelenmifl vergi yükümlülü¤ü 14 - -
   Di¤er yükümlülükler (net) 10 1.573.929 2.592.628

Uzun Vadeli Yabanc› Kaynaklar 74.413.597 22.743.228
   Finansal borçlar (net) 6 73.365.591 21.317.205
   Finansal kiralama ifllemlerinden borçlar (net) 8 41.676 347.270
   Di¤er finansal yükümlülükler (net) 10 - -
   Ticari borçlar (net) 7 - -
   ‹liflkili taraflara borçlar (net) 9 - -
   Al›nan avanslar 20 - -
   Borç karfl›l›klar› 22 1.006.330 1.078.753
   Ertelenen vergi yükümlülü¤ü 14 - -
   Di¤er yükümlülükler (net) 10 - -

ÖZSERMAYE 57.842.645 104.837.689
   Sermaye 23 19.200.000 19.200.000
   Sermaye yedekleri 24 93.358.687 93.358.687
     -Hisse senedi ihraç primleri 5.400.000 5.400.000
     -Hisse senedi iptal karlar› - -
     -Yeniden de¤erleme fonu - -
     -Finansal varl›klar de¤er art›fl fonu - -
     -Özsermaye enflasyon düzeltme farklar› 87.958.687 87.958.687
      Kar yedekleri 25 8.820.734 8.820.734
     -Yasal yedekler 1.029.833 1.029.833
     -Statü yedekleri - -
     -Ola¤anüstü yedekler 7.790.882 7.790.882
     -Özel yedekler 19 19
     -Sermayeye eklenecek ifltirak hisseleri

ve gayrimenkul sat›fl kazançlar› - -
      -Yabanc› para çevrim farklar› - -
   Net dönem zarar› (-) / kar› (46.995.044) 1.446.313
   Geçmifl y›llar zararlar› 26 (16.541.732) (17.988.045)

    Toplam Özsermaye ve
Yükümlülükler 162.883.025 189.548.803

31 ARALIK 2005 VE 2004 TAR‹HLER‹ ‹T‹BAR‹YLE B‹LANÇOLAR
(Tutarlar aksi belirtilmedikçe Yeni Türk Liras› (”YTL”) cinsinden ifade edilmifltir)

Ekteki dipnotlar bu mali tablolar›n tamamlay›c› bir parças›d›r.

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORU
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11-OPERATIONS

BALANCE SHEETS AS AT 31 DECEMBER 2005 AND 2004
(Amounts are expressed en New Turkish Lira (YTL) unless otherwise indicated)

The accompaning notes form an integral part of these financial statements.

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
ANNUAL REPORT 2005

LIABILITIES
Note 31 December 2005 31 December 2004

Current Liabilities 30.626.783 61.967.886
   6 5.881.669 35.431.939
   

6 12.814.807 1.033.238
   8 306.293 419.233
   10 - -
   7 7.735.487 11.676.028

9 1.631.507 9.643.310
   20 312.752 103.580
   

13 - -
   22 370.339 1.067.930
   14 - -
   10 1.573.929 2.592.628

Non-Current Liabilities 74.413.597 22.743.228
   6 73.365.591 21.317.205
   8 41.676 347.270
   10 - -
   7 - -
   9 - -
   20 - -
   22 1.006.330 1.078.753
   14 - -
   10 - -

EQUITY 57.842.645 104.837.689
   23 19.200.000 19.200.000
   24 93.358.687 93.358.687
     5.400.000 5.400.000
     - -
     - -
     - -
     87.958.687 87.958.687
     25 8.820.734 8.820.734
     1.029.833 1.029.833
     - -
     7.790.882 7.790.882
     19 19
     

- -
      - -
   (46.995.044) 1.446.313
   26 (16.541.732) (17.988.045)

    Total Equity and Liabilities 162.883.025 189.548.803

   Short term borrowings (net)
   Short term portions of long term
   borrowings (net)
   Obligations under finance leases (net)
   Other financial liabilities (net)
   Trade payables (net)
   Due to related parties (net)
   Advances received
   Obligation arising from construction
   contracts progress payments (net)
   Provisions
   Deferred tax liability
   Other liabilities (net)

   Long term borrowings (net)
   Obligations under finance leases (net)
   Other financial liabilities (net)
   Trade payables (net)
   Due to related parties (net)
   Advances received
   Provisions
   Deferred tax liability
   Other liabilities (net)

   Capital
   Capital reserves
     -Premium in excess of par
     -Gain on cancellation of equity shares
     -Revaluation reserve
     -Revaluation reserve for financial assets
     -Inflation adjustment of  equity items
   Profit reserves
     -Legal reserves
     -Statutory reserves
     -Extraordinary reserves
     -Special reserves
     -Gain from sale of tangible assets and equity
      participations’ shares transferable to capital
      -Foreign currency translation reserve
   Net loss (-) / profit
   Accumulated loss
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11-FAAL‹YETLER

Not 1 Ocak- 1 Ocak-
31 Aral›k 2005 31 Aral›k 2004

ESAS FAAL‹YET GEL‹RLER‹
Sat›fl gelirleri (net) 34-a 250.866.520 378.079.219

     Sat›fllar›n maliyeti (-) 34-b (245.974.267) (341.636.264)
     Hizmet gelirleri (net) - -
     Esas faaliyetlerden di¤er gelirler (net) - -

BRÜT ESAS FAAL‹YET ZARARI (-) / KARI 4.892.253 36.442.955
Faaliyet giderleri (-) 35 (19.291.749) (14.872.391)

NET ESAS FAAL‹YET ZARARI (-) / KARI (14.399.496) 21.570.564
Di¤er faaliyetlerden gelir ve karlar 36-a 3.495.025 3.217.800

      Di¤er faaliyetlerden gider ve zararlar (-) 36-b (18.558.345) (13.051.991)
Finansman giderleri (-) 37 (6.092.271) (14.266.025)

FAAL‹YET ZARARI (-) / KARI (35.555.087) (2.529.652)
Net parasal pozisyon kar / zarar› (-) 38 - 4.860.354

VERG‹ ÖNCES‹ ZARAR (-) / KAR (35.555.087) 2.330.702
Vergiler 39 (11.439.957) (884.389)

NET DÖNEM ZARARI (-) / KARI (46.995.044) 1.446.313

H‹SSE BAfiINA ZARAR (-) / KAR 40 (0,002448) 0,000075

31 ARALIK 2005 VE 2004 TAR‹HLER‹NDE SONA EREN YILLARA A‹T GEL‹R TABLOLARI
(Tutarlar aksi belirtilmedikçe Yeni Türk Liras› (”YTL”) cinsinden ifade edilmifltir)

Ekteki dipnotlar bu mali tablolar›n tamamlay›c› bir parças›d›r.

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORU

Özsermaye
Enflasyon Geçmifl

Hisse Senetleri Yasal Ola¤anüstü Özel Düzeltmesi Y›llar
Sermaye ‹hraç Primleri Yedekler Yedekler Yedekler Farklar› (Zararlar›) Toplam

 YTL YTL YTL YTL YTL YTL YTL YTL

31 Aral›k 2003 tarihi itibariyle bakiye 19.200.000 5.400.000 1.029.833 7.790.882 19 87.958.687 (17.988.045) 103.391.376

Net dönem kar› - - - - - - 1.446.313 1.446.313

31 Aral›k 2004 tarihi itibariyle bakiye 19.200.000 5.400.000 1.029.833 7.790.882 19 87.958.687 (16.541.732) 104.837.689

Net dönem zarar› (-) - - - - - - (46.995.044) (46.995.044)

31 Aral›k 2005 tarihi itibariyle bakiye 19.200.000 5.400.000 1.029.833 7.790.882 19 87.958.687 (63.536.776) 57.842.645

31 ARALIK 2005 VE 2004 TAR‹HLER‹NDE SONA EREN YILLARA A‹T ÖZKAYNAK DE⁄‹fi‹M TABLOLARI
(Tutarlar aksi belirtilmedikçe Yeni Türk Liras› (”YTL”) cinsinden ifade edilmifltir)
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11-OPERATIONS

STATEMENTS OF INCOME FOR THE YEARS ENDED 31 DECEMBER 2005 AND 2004
(Amounts are expressed en New Turkish Lira (YTL) unless otherwise indicated)

The accompaning notes form an integral part of these financial statements.

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
ANNUAL REPORT 2005

Note 1 January- 1 January-
31 December 2005 31 December 2004

34-a 250.866.520 378.079.219
     34-b (245.974.267) (341.636.264)
     - -
     - -

4.892.253 36.442.955
35 (19.291.749) (14.872.391)

(14.399.496) 21.570.564
36-a 3.495.025 3.217.800

      36-b (18.558.345) (13.051.991)
37 (6.092.271) (14.266.025)

(35.555.087) (2.529.652)
38 - 4.860.354

(35.555.087) 2.330.702
39 (11.439.957) (884.389)

(46.995.044) 1.446.313

40 (0,002448) 0,000075

Inflation
Adjustment Accumu-

Premium in Legal Extraordinary Special of Equity lated 
Capital Excess of Par Reserves Reserves Reserves Items Loss Total

 YTL YTL YTL YTL YTL YTL YTL YTL

19.200.000 5.400.000 1.029.833 7.790.882 19 87.958.687 (17.988.045) 103.391.376

- - - - - - 1.446.313 1.446.313

19.200.000 5.400.000 1.029.833 7.790.882 19 87.958.687 (16.541.732) 104.837.689

- - - - - - (46.995.044) (46.995.044)

19.200.000 5.400.000 1.029.833 7.790.882 19 87.958.687 (63.536.776) 57.842.645

STATEMENTS OF INCOME FOR THE YEARS ENDED 31 DECEMBER 2005 AND 2004
(Amounts are expressed en New Turkish Lira (YTL) unless otherwise indicated)

OPERATING INCOME
     Sales revenue (net)
     Cost of sales (-)
     Service income (net)
     Other operating income (net)

GROSS LOSS (-) / PROFIT
Operating expenses (-)

OPERATING LOSS (-) / PROFIT
Other income and gains

      Other expense and losses (-)
Finance expense (-)

LOSS (-) / PROFIT BEFORE MONETARY
GAIN / LOSS (-) AND TAXATION

Net monetary gain / loss (-)

LOSS (-) / PROFIT BEFORE TAXATION
Taxation

(LOSS) / NET PROFIT FOR THE YEAR

(LOSS) /  EARNINGS PER SHARE

Balance as of 31 December 2003

Net period profit

Balance as of 31 December 2004

Net period loss (-)

Balance as of 31 December 2005
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1. fi‹RKET‹N ORGAN‹ZASYONU VE FAAL‹YET KONUSU

‹flletmenin ticaret ünvan› : Karsan Otomotiv Sanayii ve Ticaret A.fi.
Merkez adresi: Akçalar Sanayi Bölgesi, Akçalar 16225 Nilüfer / Bursa
Ba¤l› bulundu¤u grup : K›raça Otomotiv Sanayi ve Ticari Yat›r›mlar A.fi.
‹fllem gördü¤ü borsa : ‹stanbul Menkul K›ymetler Borsas› Birinci Ulusal Pazar

Fiili faaliyet konusu :Türkiye’de her nevi oto montaj ve karöseri tesisleri kurmak, kurulmufl olanlar› sat›n almak, bunlara 
ifltirak etmek, karöseri imali için oto ithal etmek, her nevi oto karöseri yapmak ve satmak amac›yla kurulmufltur. fiirket’in
faaliyet alanlar›; baflta Peugeot olmak üzere, çeflitli Otomotiv markalar›na motorlu araçlar üretmek, ithal ve ihraç etmektir.
Ayn› kapsamda, Otomotiv ana ve yan sanayilerine endüstriyel hizmet vermektir.

Ortakl›k yap›s› : fiirket’in ana orta¤› % 61,25 oranda K›raça Otomotiv Sanayi ve Ticari Yat›r›mlar A.fi.’dir.

Kategori itibariyle y›l içinde çal›flan personelin ortalama say›s› :
Dönem ‹flçi Memur Müdür Üst düzey Toplam
31 Aral›k 2005 638 72 10 4 724
31 Aral›k 2004 857 83 13 4 957

‹flletmenin ba¤l› ortakl›klar› : ‹flletmenin 31 Aral›k 2005 itibariyle ba¤l› ortakl›¤› ve ifltiraki bulunmamaktad›r.

2. MAL‹ TABLOLARIN SUNUMUNA ‹L‹fiK‹N ESASLAR

Uygulanan Muhasebe Standartlar›:

fiirket, yasal defterlerini ve kanuni mali tablolar›n› Türk Ticaret Kanunu (“TTK”) ve vergi mevzuat›nca belirlenen muhasebe
ilkelerine uygun olarak tutmakta ve haz›rlamaktad›r.

Sermaye Piyasas› Kurumu (“SPK”), Seri: XI, No: 25 say›l› “Sermaye Piyasalar›nda Muhasebe Standartlar› Hakk›nda Tebli¤”
ile kapsaml› bir muhasebe ilkeleri seti yay›nlam›flt›r. Bu Tebli¤, 1 Ocak 2005 tarihinden sonra sona eren ilk ara mali 
tablolardan geçerli olmak üzere yürürlü¤e girmifltir. An›lan Tebli¤e de¤ifliklik getiren Seri:  XI, No: 27 say›l› Tebli¤in 5. 
maddesi, iflletmelerin Uluslararas› Finansal Raporlama Standartlar›n› (“UFRS”) uygulamalar›n›n Seri: XI,  No 25 say›l› 
Tebli¤de öngörülen düzenleme ve ilan yükümlülüklerinin yerine getirilmesi hükmünde oldu¤unu belirtmektedir. ‹liflikteki
mali tablolar, yukar›da bahsedilen SPK’n›n izin verdi¤i alternatif uygulama çerçevesinde UFRS’ye göre haz›rlanm›fl olup 
mali tablolar ve dipnotlar, SPK taraf›ndan 20 Aral›k 2004 tarihli duyuru ile uygulanmas› zorunlu k›l›nan formatlara uygun 
olarak sunulmufltur. SPK, 17 Mart 2005 tarihinde alm›fl oldu¤u bir kararla, Türkiye’de faaliyette bulunan ve SPK Muhasebe
Standartlar›’na uygun mali tablo haz›rlayan flirketler için, 1 Ocak 2005 tarihinden itibaren geçerli olmak üzere enflasyon 
muhasebesi uygulamas›n›n gerekli olmad›¤›n› ilan etmifltir.�Bu do¤rultuda fiirket, 1 Ocak 2005 - 31 Aral›k 2005 dönemine
iliflkin mali tablolar›n› haz›rlarken Uluslararas› Muhasebe Standart› 29 “Yüksek Enflasyonist Ekonomilerde Finansal 
Raporlama”ya göre uygun olan düzeltmeleri 1 Ocak 2005 – 31 Aral›k 2005 dönemi için uygulamam›flt›r.

11-FAAL‹YETLER

31 ARALIK 2005 TAR‹HLER‹ ‹T‹BAR‹YLE MAL‹ TABLOLARA ‹L‹fiK‹N D‹PNOTLAR

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2004 YILI FAAL‹YET RAPORU
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11-OPERATIONS

1. ORGANIZATION AND OPERATIONS OF THE COMPANY

Tradename: Karsan Otomotiv Sanayii ve Ticaret A.fi.
Headoffice: Akçalar Sanayi Bölgesi, Akçalar 16225 Nilüfer / Bursa
Related Group : K›raça Otomotiv Sanayi ve Ticari Yat›r›mlar A.fi.
Registered Stock Exchange : ‹stanbul Stock Exchange National Market

Main activity : The purpose of establishing any kind of vehicle assembly and bodywork facilities, purchasing and/or 
participating in the already established facilities, importing vehicles for bodywork manufacturing, and producing and selling
any kind of vehicle bodywork in Turkey. The main activity of the company is to produce, import and export motor 
vehicles to automotive companies, mainly to Peugeot. Moreover the Company provides industrial service to automotive
companies.

Shareholders : The Company’s ultimate parent is K›raça Otomotiv Sanayi ve Ticari Yat›r›mlar A.fi., with a shareholding 
of 61,25%.

Average personnel  :
Period Blue Collared White Collared Manager Key Management Total
31 December 2005 638 72 10 4 724
31 December 2004 857 83 13 4 957

Subsidiaries of the Company : As of 31 December 2005 the Company has no subsidiary

2. BASIS OF FINANCIAL STATEMENTS

Accounting Standards Applied:

The Company maintains its legal books of account in accordance with accounting principles in the Turkish Commercial
Code and tax legislation.

Turkish Capital Market Board (‘‘CMB’’) issued a detailed accounting principles set with Communique No: XI/25 “Capital
Markets Accounting Standards”. This communique is applicable starting from the first interim financial statements after
1 January 2005.  The amendment to this Communique, No: XI/27 Note 5, declared that companies that report in 
accordance with International Financial Reporting Standards (‘‘IFRS’’) will be considered as in compliance to the CMB 
Accounting Principles Communique No: XI/25. The accompanying financial statements were prepared and presented 
in a format that complies with CMB’s Communique announced on 20 December 2004 and is compliance with IFRS 
based on allowed alternative application. The CMB declared with its 17 March 2005 resolution thar companies which 
prepare their financial statements in accordance with CMB Accounting standards, will not be subject to the application
of inflation accounting effective from 1 January 2005. Consequently, the Company has not adjusted its financial statements
in accordance with IAS 29 "Financial Reporting in Hyperinflationary Economies" for the period between 1 January 2005
– 31 December 2005.

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEARS ENDED 31 DECEMBER 2005

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
ANNUAL REPORT 2004
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11-FAAL‹YETLER

31 ARALIK 2005 TAR‹HLER‹ ‹T‹BAR‹YLE MAL‹ TABLOLARA ‹L‹fiK‹N D‹PNOTLAR

2. MAL‹ TABLOLARIN HAZIRLANMA ESASLARI (devam)

1 Ocak 2005 Tarihi Öncesi Yüksek Enflasyon Dönemlerinde Mali Tablolar›n Düzeltilmesi:

31 Aral›k 2004 tarihi itibariyle fiirket’in mali tablolar› Uluslararas› Muhasebe Standartlar› 29’a (UMS 29) göre enflasyon 
etkilerinin düzeltilmesini ve Türk Liras›’n›n cari sat›n alma gücündeki de¤iflimlerini içermektedir. UMS 29, hiperenflasyonist
ekonomilerin para birimi ile haz›rlanan mali tablolar›n›n bilanço tarihindeki ölçüm biriminden gösterilmesini öngörmektedir.

31 Aral›k 2004 tarihi itibariyle enflasyona göre yap›lan düzeltmeler, Devlet ‹statistik Enstitüsü (D‹E) taraf›ndan yay›mlanan
toptan eflya fiyat endeksi (TEFE) endeksleri kullan›larak endekslenmifltir.

31 Aral›k 2004 tarihi itibariyle ekte sunulan  mali tablolar›n düzeltilmesinde kullan›lan endeks ve katsay›lar afla¤›da 
belirtilmifltir:

Endeks Düzeltme
Katsay›s›

31 Aral›k 2001 4.951,7 1,6972
31 Aral›k 2002 6.478,8 1,2971
31 Aral›k 2003 7.382,1 1,1384
31 Aral›k 2004 8.403,8 1,0000

Türk Liras›’n›n Amerikan Dolar› karfl›s›ndaki y›ll›k de¤ifliminin, Türkiye’deki toptan eflya fiyat endeksiyle karfl›laflt›r›lmas› 
afla¤›daki gibidir:

Y›llar: 2005 2004 2003 2002 2001
ABD Dolar› de¤iflim oran› (%0,02) (%3,9) (%14,6) %13,6 %114,3
TEFE enflasyon oran› %4.54 %13,8 %13,9 %30,8 %88,6

31 Aral›k 2005 tarihi itibariyle Türkiye Cumhuriyeti Merkez Bankas› taraf›ndan aç›klanan dolar kuru 1 ABD Dolar› = 
1,3418 YTL’dir (31 Aral›k 2004: 1 ABD Dolar› = 1,3421 YTL).

Endeksleme ifllemlerinin ana hatlar› afla¤›daki gibidir:
• 31 Aral›k 2004 tarihi itibariyle sat›nalma gücü ile gösterilenler d›fl›ndaki tüm kalemler 31 Aral›k 2004 tarihli genel fiyat 

endeksi (TEFE) katsay›lar› kullan›larak endekslenmifltir.

• 31 Aral›k 2004 tarihli mali tablolardaki parasal aktif ve pasif kalemler, bilanço tarihindeki olan sat›n alma gücü ile ifade 
edildiklerinden endekslemeye tabi tutulmam›fllard›r. Parasal kalemler nakit para ve nakit olarak al›nacak veya ödenecek 
kalemlerdir.

• 31 Aral›k 2004 tarihli mali tablolardaki parasal olmayan aktif ve pasifler sat›n alma veya ilk kayda al›nma tarihinden bilanço
tarihine kadar olan süre içerisinde genel fiyat endeksinde meydana gelen de¤iflikliklerin al›m maliyetlerine ve birikmifl 
amortisman tutarlar›na yans›t›lmas› suretiyle yeniden ifade edilmifltir. Böylece maddi ve maddi olmayan varl›klar ve benzeri
aktifler piyasa de¤erlerini geçmeyecek flekilde al›m de¤erleri üzerinden endekslenmifltir. Amortismanlar da benzeri flekilde
yeniden düzeltilmifllerdir. Özkaynaklar›n içerisinde yeralan tutarlar, bu tutarlar›n flirkete kat›ld›¤› veya flirket içerisinde 
olufltu¤u dönemlerdeki genel fiyat endekslerinin uygulanmas› neticesinde yeniden düzeltilmifltir.

• 31 Aral›k 2004 tarihi itibariyle, gelir tablosunda yeralan tüm kalemler, gelir ve gider hesaplar›n›n mali tablolara ilk olarak 
yans›t›ld›klar› dönemler üzerinden hesaplanan katsay›lar ile endekslenmifltir. 31 Aral›k 2004 tarihi itibariyle, parasal olmayan
bilanço kalemlerinin düzeltilmesine ba¤l› amortisman, sabit k›ymet sat›fl kar› / (zarar›) gibi özellik tafl›yan gelir tablosu 
kalemleri endekslenmifl de¤erleriyle gelir tablosunda yer al›r.

• 31 Aral›k 2004 tarihi itibariyle, net parasal pozisyon üzerinden genel enflasyon neticesinde oluflan kazanç veya kay›p, 
parasal olmayan aktiflere, özkaynak kalemlerine ve gelir tablosu hesaplar›na yap›lan düzeltmelerin fark›d›r. Net parasal 
vaziyet üzerinden hesaplanan bu kazanç veya kay›p net kara dahil edilmifltir.

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORU
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11-OPERATIONS

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEARS ENDED 31 DECEMBER 2005

2.   BASIS OF FINANCIAL STATEMENTS (cont’d)

Application of Financial Reporting in Hyperinflationary Economies Prior to 1 January 2005:

Financial statements of the Company as of 31 December 2004 include restatement to reflect changes in the purchasing
power of the Turkish Lira as required by IAS 29. IAS 29 requires that financial statements prepared in the currency of 
a hyperinflationary economy be stated in terms of the measuring unit current at the balance sheet date.

Restatement adjustments as of 31 December 2004 have been made according to wholesale price index published by 
the State Institute of Statistics.

Such index and the conversion factors used to restate the accompanying financial statements as of the end of 31 
December 2004 are given below:

Index Conversion Factor
31 December 2001 4.951,7 1,6972
31 December 2002 6.478,8 1,2971
31 December 2003 7.382,1 1,1384
31 December 2004 8.403,8 1,0000

  The annual change in the TL exchange rate against the US Dollar can be compared with the rates of general price 
inflation in Turkey according to the WPI as set out below:

Year: 2005 2004 2003 2002 2001
Change in US $ exchange rate %(0,02) (%3,9) (%14,6) %13,6 %114,3
WPI Inflation %4,54 %13,8 %13,9 %30,8 %88,6

As at 31 December 2005, the exchange rate announced by the Turkish Central Bank (which is a market rate) was = 
YTL 1,3418 = US$ 1  (31 December 2004: YTL 1,3421 = US$ 1).

The main guidelines for the restatement are as follows:

All amounts as of 31 December 2004 not already expressed in terms of the measuring unit current at the balance sheet
date are restated by applying a general wholesale price index (the WPI).

• As of 31 December 2004, monetary assets and liabilities are not restated because they are already expressed in terms
of the measuring unit current at the balance sheet date. Monetary items are money held and items to be received or 
paid in money.

• As of 31 December 2004 non-monetary assets and liabilities are restated by applying, to the initial acquisition cost 
and any accumulated depreciation, the change in the general price index from the date of acquisition or initial recording
to the balance sheet date. Hence, property, plant and equipment, investments and similar assets are restated from the
date of their purchase, not to exceed their market value. Depreciation is calculated at their restated amounts. The 
components of equity are restated by applying the applicable general price index from the dates when components were 
contributed or otherwise arose.

• As of 31 December 2004, all items in the statement of income, except non monetary balance sheet items that have
effect on statement of income, are restated by applying the relevant conversion factors from the dates when the income
and expense items were initially recorded in the financial statements. Income statement items, such as, depreciation, 
fixed asset sales income/loss that are related to adjustment of non-monetary items are included to income statement 
at their indexed values.

• The gain or loss on the net monetary position is the result of the effect of general inflation and is the difference 
resulting from the restatement of non-monetary assets, shareholders' equity and income statement items. The gain or
loss on the net monetary position is included in net income.

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
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2. MAL‹ TABLOLARIN HAZIRLANMA ESASLARI (devam)

Yeni Türk Liras›:

5083 say›l› Türkiye Cumhuriyeti’nin Para Birimi Hakk›nda Kanun’un yürürlük tarihi 1 Ocak 2005 olarak belirlenmifl olup,
bu tarihten itibaren Türkiye Cumhuriyeti’nin yeni para birimi “Yeni Türk Liras›”(YTL) ve alt birimi ise “Yeni Kurufl” (YKr)
olarak tan›mlanm›flt›r. ‹lgili Kanun’un 2.maddesi ile Türk Liras› yeni para birimi olan Yeni Türk Liras›’na dönüfltürülmüfl ve
Türk Liras›’ndan alt› s›f›r kald›r›larak, bir milyon Türk Liras› eflittir bir Yeni Türk Liras› (1.000.000 TL= 1 YTL) de¤iflim 
oran›nda yeni bir de¤er getirilmifltir. Baflbakanl›k Sermaye Piyasas› Kurulu’nun MSD-10/832 -43399 say›l› ve 1 Aral›k 2004
tarihli yaz›s›nda aç›kland›¤› üzere, 2005 y›l› içerisinde kamuya aç›klanacak olan hesap dönemlerine iliflkin mali tablolar›n, 
karfl›laflt›rma amac›yla kullan›lacak olan bir önceki döneme ait finansal veriler de dahil olmak üzere, YTL cinsinden sunulmas›
gerekmektedir. Bu sebeple ekli mali tablolar YTL cinsinden haz›rlanm›flt›r.

Yeni ve Güncellefltirilmifl Uluslararas› Finansal Raporlama Standartlar›n›n Uyarlamas›:

fiirket bu y›l içinde faaliyetlerine iliflkin olan ve 1 Ocak 2005 tarihi itibariyle bafllayan hesap dönemleri için geçerli olan  
Uluslararas› Muhasebe Standartlar› Kurulu (“UMSK”) taraf›ndan ç›kar›lan tüm yeni ve güncellefltirilmifl standartlar› ve 
UMSK’nun Uluslararas› Finansal Raporlama Yorumlama Komitesinin (“UFRYK”) tüm yorumlar›n› uyarlam›flt›r.

Bu mali tablolar›n onayland›¤› tarihte, afla¤›da belirtilen standartlar ve yorumlar yay›nlanm›fl olmas›na ra¤men yürürlükte de¤ildi:
UFRS 6 Mineral Kaynaklar›n Araflt›r›lmas› ve De¤erlendirilmesi
UFRS 7 Finansal Araçlar: Aç›klamalar
UFRYK 4 Bir Anlaflman›n Finansal Kiralamay› Kapsay›p Kapsamad›¤›n›n Belirlenmesi
UFRYK 5 Faaliyetlere son verme, yenileme ve çevresel onar›m fonlar›
UFRYK 6 Belirli Bir Piyasaya Kat›l›m Sonucunda Kaynaklanan Yükümlülükler – Kullan›lm›fl Elektrikli ve Elektronik Aletler
UFRYK 7 UMS 29 Yüksek Enflasyonlu Ekonomilerde Finansal Raporlamada  Endeksleme Yaklafl›m›n›n uygulanmas›.
UFRYK 8 UFRS 2’nin kapsam›

fiirket yönetimi, gelecek dönemler için bu standartlar›n ve yorumlar›n uyarlanmas›n›n fiirketin mali tablolar› üzerinde 
önemli bir etkisi olmayaca¤›n› tahmin etmektedirler.

Karfl›laflt›rmal› bilgiler ve önceki dönem tarihli mali tablolar›n düzeltilmesi:

Mali tablolarda yer alan bütün tutarlar için karfl›laflt›rmal› bilgiler, önceki döneme iliflkin dipnotlarda aç›klanm›flt›r. Mali 
tablolar›n sunumu veya hesaplar›n s›n›flamalar› de¤iflti¤i takdirde, önceki dönem cari dönem esas al›narak düzeltilir.

Netlefltirme/mahsup:

Finansal varl›klar ve yükümlülükler, yasal olarak netlefltirme hakk› var olmas›, net olarak ödenmesi veya tahsilinin mümkün
olmas›, veya varl›¤›n elde edilmesi ile yükümlülü¤ün yerine getirilmesinin efl zamanl› olarak gerçekleflebilmesi halinde, 
bilançoda net de¤erleri ile gösterilirler.

3 - UYGULANAN DE⁄ERLEME ‹LKELER‹ / MUHASEBE POL‹T‹KALARI

Ekteki mali tablolar›n haz›rlanmas›nda kullan›lan önemli muhasebe prensipleri afla¤›daki gibidir:

a. Has›lat:
Gelirler, al›nan veya al›nacak olan bedelin gerçe¤e uygun de¤eri ile ölçülür ve iflin normal ak›fl› içinde mal ve hizmet sat›fl›na
iliflkin iskontolar ve sat›fl ile ilgili vergiler düflüldükten sonra kalan alacak tutar›n› ifade eder.

Mallar›n sat›fl›, mallar teslim edildi¤inde ve mallar›n mülkiyeti sat›n alana geçti¤inde gerçekleflir.

Faiz geliri, kalan anapara bakiyesi ve ilgili finansal varl›ktan beklenen ömrü boyunca elde edilecek tahmini nakit girifllerini 
söz konusu varl›¤›n net defter de¤erine getiren efektif faiz oran›na göre ilgili dönemde tahakkuk ettirilir.

‹fltiraklerden elde edilen temettü geliri, hissedarlar›n temettü alma hakk› do¤du¤u zaman kayda al›n›r.

b. Stoklar:
Stoklar, maliyetin ya da net gerçekleflebilir de¤erin düflük olan› ile de¤erlenmektedir. Stoklara dahil edilen maliyeti oluflturan
unsurlar direk malzeme ve ilgili durumlarda stoklar› mevcut durumuna getirmek için kullan›lan direk iflçilik ve genel üretim
giderlerini kapsamaktad›r. Maliyet a¤›rl›kl› ortalama yöntemine göre hesaplan›r. Net gerçeklefltirilebilir de¤er, ola¤an ticari
faaliyet içerisinde oluflan tahmini sat›fl fiyat›ndan tahmini tamamlanma maliyeti ve sat›fl› gerçeklefltirmek için gerekli tahmini
pazarlama, sat›fl ve da¤›t›m giderlerinin toplam›n›n indirilmesiyle elde edilen tutard›r.

11-FAAL‹YETLER

31 ARALIK 2005 TAR‹HLER‹ ‹T‹BAR‹YLE MAL‹ TABLOLARA ‹L‹fiK‹N D‹PNOTLAR
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11-OPERATIONS

2. BASIS OF FINANCIAL STATEMENTS (cont’d)

New Turkish Lira:

A new law number 5083 on the Monetary Unit of the Republic of Turkey was enacted effective from 1 January 2005,
which deletes six zeroes from the former currency of the Turkish Republic, the Turkish Lira (“TL”), to form a new 
currency the New Turkish Lira (“YTL”). Thus 1 YTL  = 1,000,000 TL. The New Turkish Lira is divided into 100 New 
Turkish cents (“YKr”). As per  CMB decision MSD-10/832-43399 dated 1 December 2004, the financial statements to
be publicly announced in 2005 should be prepared in YTL monetary unit including comperatives. Accordingly, the 
accompanying financial statements are presented in New Turkish Lira (“YTL”).

Adoptation of New and Revised International Financial Reporting Standards:

In the current year, the Company has adopted all of the new and revised Standards and Interpretations issued by the 
International Accounting Standards Board (“the IASB”) and the International Financial Reporting Interpretations Committee
(“IFRIC”) of the IASB that are relevant to its operations and effective for accounting periods beginning on 1 January 2005.

At the date of authorization of these financial statements, the following Standards and Interpretations were in issue but
not yet effective:

IFRS 6 Exploration for and Evaluation of Mineral Resources
IFRS 7 Financial Instruments: Disclosures
IFRIC 4 Determining whether an Arrangement contains a Lease
IFRIC 5 Right to Interests Arising from Decommissioning, Restoration and Environmental Rehabilitation Funds
IFRIC 6 Liabilities Arising from Participating in a Specific Market - Waste Electrical and Electronic Equipment
IFRIC 7 Applying the Restatement Approach under IAS 29 Financial Reporting in Hyperinflationary Economies
IFRIC 8 Scope of IFRS 2

The Company’s management anticipate that the adoption of these Standards and Interpretations in future periods will
have no material impact on the financial statements of the Company.

Comparative Information and Perior Period Financial Statement Correction:

      Comparative information is disclosed with respect to previous period for all amounts reported in the financial statement.
When the presentation of financial statements or the reclassification of a balance changes, the perior year is also adjusted
in accordance with the current year.

Offsetting:

Financial assets and liabilities are offset and the net amount reported in the balance sheet when there is a legally 
enforceable right to set off the recognized amounts and there is an intention to settle on a net basis, or realize the asset
and settle the liability simultaneously.

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies used in the preparation of the accompanying financial statements are as follows:

a. Revenue:
Revenue is measured at the fair value of the consideration received or receivable and represents amounts receivable 
for goods and services provided in the normal course of business, net of discounts and sales related taxes.

Sales of goods are recognized when goods are delivered and title has passed.

Interest income is accrued on a time basis, by reference to the principal outstanding and at the effective interest rate 
applicable, which is the rate that exactly discounts estimated future cash receipts through the expected life of the financial
asset to that asset’s net carrying amount.

Dividend income from investments is recognized when the shareholders’ rights to receive payment have been established.

b. Inventories:
Inventories are stated at the lower of cost and net realizable value. Cost comprises direct materials and, where applicable,
direct labour costs and those overheads that have been incurred in bringing the inventories to their present location 
and condition. Cost is calculated using the weighted average method. Net realizable value represents the estimated 
selling price less all estimated costs of completion and costs to be incurred in marketing, selling and distribution.

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEARS ENDED 31 DECEMBER 2005
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3 - UYGULANAN DE⁄ERLEME ‹LKELER‹ / MUHASEBE POL‹T‹KALARI (devam)

c. Maddi Varl›klar:
Maddi varl›klar, 1 Ocak 2005 tarihinden önce sat›n al›nan kalemler UMS 29’a göre endekslenmifl tarihi sat›n al›m 
maliyetlerinden ve 2005 y›l›nda sat›n al›nan kalemler sat›n al›m maliyeti de¤erinden, birikmifl amortisman ile kal›c› de¤er 
kay›plar› düflülmüfl olarak gösterilir. Maddi varl›klar, arazi ve yap›lmakta olan yat›r›mlar›n d›fl›nda maliyet veya de¤erleme 
yap›lm›fl tutarlar› üzerinden beklenen faydal› ömürlerine göre do¤rusal amortisman yöntemi kullan›larak, amortismana 
tabi tutulur.

Finansal kiralama ile al›nan varl›klar, beklenen faydal› ömrüyle veya söz konusu kiralama süresinin k›sa olan› ile sahip olunan
maddi varl›klarla ayn› flekilde amortismana tabi tutulur.

Maddi varl›klar›n elden ç›kart›lmas› ya da bir maddi duran varl›¤›n hizmetten çekilmesi sonucu oluflan kar ve zararlar  sat›fl
has›lat› ile varl›¤›n defter de¤eri aras›ndaki fark olarak belirlenerek, gelir tablosuna dahil  edilirler.

d. Maddi Olmayan Varl›klar:
Maddi olmayan varl›klar, 1 Ocak 2005 tarihinden önce sat›n al›nan kalemler UMS 29’a göre endekslenmifl tarihi sat›n 
al›m maliyetlerinden ve 2005 y›l›nda sat›n al›nan kalemler sat›n al›m maliyeti de¤erinden, birikmifl itfa ve tükenme paylar›
ile kal›c› de¤er kay›plar› düflülmüfl olarak gösterilir. Sat›n al›nan maddi olmayan duran varl›klar, özellikle yaz›l›mlar, befl y›ll›k
faydal› ömürleri üzerinden do¤rusal amortisman yöntemi kullan›larak itfa edilir. UMS 38’e göre, araflt›rma giderleri olufltu¤u
anda giderlefltirilmektedir.

Gelecekteki ürünlerle ilgili ve iflletme bünyesinde oluflturulan maddi olmayan duran varl›klar, fiirket’e gelecekte ekonomik
fayda sa¤lamas›n›n mümkün oldu¤u durumlarda maliyet de¤erinden aktiflefltirilmektedir. Aktiflefltirme için gerekli koflullar
sa¤lanamad›¤›nda, gelifltirme maliyetleri olufltuklar› dönemde gelir tablosuna gider olarak kaydedilmektedir. Maliyet tutar›
gelifltirme için yap›lan bütün direk maliyetleri ve gelifltirme ile ilgili genel giderlerin uygun bir k›sm›n› içermektedir. Maliyetler
do¤rusal amortisman yöntemi kullan›larak on y›lda, üretimin bafllang›c›ndan modelin ve gelifltirilen ünitenin parçalar›n›n 
kullan›m ömrü süresince itfa edilir.

e. Varl›klarda De¤er Düflüklü¤ü:
fiirket, her bilanço tarihinde maddi ve maddi olmayan duran varl›klar›n›n, maliyet de¤erinden birikmifl amortismanlar 
düflülerek bulunan defter de¤erine iliflkin de¤er kayb›n›n oldu¤una dair herhangi bir gösterge olup olmad›¤›n› de¤erlendirir.
E¤er böyle bir gösterge mevcutsa, de¤er düflüklü¤ü tutar›n› belirleyebilmek için o varl›¤›n geri kazan›labilir tutar› tahmin 
edilir. Varl›¤›n tek bafl›na geri kazan›labilir tutar›n›n hesaplanmas›n›n mümkün olmad›¤› durumlarda, o varl›¤›n ait oldu¤u 
nakit üreten biriminin geri kazan›labilir tutar› hesaplan›r.

Geri kazan›labilir tutar, sat›fl maliyetleri düflüldükten sonra elde edilen gerçe¤e uygun de¤er veya kullan›mdaki de¤erin 
büyük olan›d›r. Kullan›mdaki de¤er hesaplan›rken, gelece¤e ait tahmini nakit ak›mlar›, paran›n zaman de¤erini ve varl›¤a 
özgü riskleri yans›tan vergi öncesi iskonto oran› kullan›larak bugünkü de¤erine indirilir.

Varl›¤›n (veya nakit üreten birimin) geri kazan›labilir tutar›n›n, defter de¤erinden daha az olmas› durumunda varl›¤›n (veya
nakit üreten birimin) defter de¤eri, geri kazan›labilir tutar›na indirilir. Bu durumda oluflan de¤er düflüklü¤ü kay›plar› gelir 
tablosunda muhasebelefltirilir, ancak, ilgili varl›¤›n yeniden de¤erlenmifl olmas› durumunda, de¤er düflüklü¤ü kayb› yeniden
de¤erleme fonundan indirilir.

De¤er düflüklü¤ünün iptali nedeniyle varl›¤›n (veya nakit üreten birimin) kay›tl› de¤erinde meydana gelen art›fl, önceki 
y›llarda de¤er düflüklü¤ünün mali tablolara al›nmam›fl olmas› halinde oluflacak olan defter de¤erini (amortismana tabi 
tutulduktan sonra kalan net tutar) aflmamal›d›r. De¤er düflüklü¤ünün iptali gelir tablosuna kay›t edilir ancak ilgili varl›¤›n 
yeniden de¤erlenmifl olmas› durumunda iptal edilen de¤er düflüklü¤ü kayb› yeniden de¤erleme fonuna ilave edilir.

f. Borçlanma Maliyetleri:
Kullan›ma ve sat›fla haz›r hale getirilmesi önemli ölçüde zaman isteyen varl›klar söz konusu oldu¤unda, sat›n al›nmas›, 
yap›m› veya üretimi ile direkt iliflki kurulabilen borçlanma maliyetleri, ilgili varl›k kullan›ma veya sat›fla haz›r hale getirilene
kadar varl›¤›n maliyetine dahil edilmektedir. Yat›r›mla ilgili kredinin henüz harcanmam›fl k›sm›n›n geçici süre ile finansal 
yat›r›mlarda de¤erlendirilmesiyle elde edilen finansal yat›r›m geliri aktiflefltirmeye  uygun borçlanma maliyetlerinden mahsup edilir.

Di¤er tüm borçlanma maliyetleri, olufltuklar› dönemlerde gelir tablosuna kaydedilmektedir.

11-FAAL‹YETLER

31 ARALIK 2005 TAR‹HLER‹ ‹T‹BAR‹YLE MAL‹ TABLOLARA ‹L‹fiK‹N D‹PNOTLAR

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORU



K
A

R
SA

N
 A

nn
ua

l R
ep

o
rt

 2
00

5

61

11-OPERATIONS

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (cont’d)

c.  Tangible Assets:
Tangible assets acquired before 1 January 2005 are carried at indexed historical cost in accordance with IAS 29, acquisitions
in 2005 are carried at historical cost and are presented after depreciation and impairment loss. Depreciation is charged so 
as to write off the cost or valuation of assets, other than land and construction in progress, over their estimated useful lives,
using the straight line method.

Assets held under finance leases are depreciated over their expected useful lives on the same basis as owned assets or, where
shorter, the term of the relevant lease.

The gain or loss arising on the disposal or retirement of an item of property, plant and equipment is determined as the 
difference between the sales proceeds and the carrying amount of the asset and is recognized in profit or loss.

d.   Intangible Assets:
Intangible assets acquired before 1 January 2005 are carried at indexed historical cost in accordance with IAS 29, acquisitions
in 2005 are carried at historical cost and are presented after amortization and impairment loss. Purchased intangible assets, 
primarily software, are amortized over five years using the straight-line method. In accordance with IAS 38, research costs 
are recognized as expense when incurred.

Development costs for future products and other internally generated intangible assets are capitalized at cost, provided 
manufacture of the products is likely to bring the Company an economic benefit. If the criteria for recognition as assets are 
not met, the expenses are recognized in the income statement in the year in which they are incurred. Cost includes all costs
directly attributable to the development process as well as appropriate portions of development-related overheads. The costs
are amortized in ten years using the straight-line method from the start of production over the expected life cycle of the 
models or components developed units.

e.  Impairment of Tangible and Intangible Assets:
 At each balance sheet date, the Company reviews the carrying amounts of its tangible and  intangible assets at cost less 

accumulated depreciation  to determine whether there is any indication that those assets have suffered an impairment loss. 
If any such indication exists, the recoverable amount of the asset is estimated in order to determine the extent of the 
impairment loss (if any). Where it is not possible to estimate the recoverable amount of an individual asset, the Company 
estimates the recoverable amount of the cash-generating unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the estimated future
cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of 
the time value of money and the risks specific to the asset.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the carrying 
amount of the asset (cash-generating unit) is reduced to its recoverable amount. An impairment loss is recognized immediately
in profit or loss, unless the relevant asset is carried at a revalued amount, in which case the impairment loss is treated as a 
revaluation decrease.

Where an impairment loss subsequently reverses, the carrying amount of the asset (cash-generating unit) is increased to the
revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed the carrying amount
that would have been determined had no impairment loss been recognized for the asset (cash-generating unit) in prior years.
A reversal of an impairment loss is recognized immediately in profit or loss, unless the relevant asset is carried at a revalued 
amount, in which case the reversal of the impairment loss is treated as a revaluation increase.

f. Borrowing Costs:
Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which are assets that
necessarily take a substantial period of time to get ready for their intended use or sale, are added to the cost of those assets,
until such time as the assets are substantially ready for their intended use or sale. Investment income earned on the temporary
investment of specific borrowings pending their expenditure on qualifying assets is deducted from the borrowing costs eligible
for capitalization.

All other borrowing costs are recognized in profit or loss in the period in which they are incurred.
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3 - UYGULANAN DE⁄ERLEME ‹LKELER‹ / MUHASEBE POL‹T‹KALARI (devam)

g. Finansal Araçlar:
Finansal aktif ve pasifler, fiirket’in bu finansal araçlara hukuki olarak taraf olmas› durumunda fiirket’in bilançosunda yer al›r.

     Ticari ve Di¤er Alacaklar
Ticari ve di¤er alacaklar, ilk kay›t tarihinde rayiç de¤erleri ile muhasebelefltirilmektedirler. ‹lk kay›t tarihinden sonraki 
raporlama dönemlerinde, etkin faiz yöntemi kullan›larak iskonto edilmifl maliyeti üzerinden gösterilmifllerdir. Ödenmesi 
gereken mebla¤lar›n tahsil edilemeyecek oldu¤unu gösteren bir durumun söz konusu olmas› halinde ticari alacaklar için 
tahmini tahsil edilmeyecek tutarlar› için karfl›l›k ayr›larak kar zarar hesab›na kay›t edilir. Söz konusu bu karfl›l›¤›n tutar›, 
alaca¤›n kay›tl› de¤eri ile tahsili mümkün tutar aras›ndaki farkt›r. Tahsili mümkün tutar, ilgili alaca¤›n kay›tl› de¤eri ile nakit
ak›fllar›n›n, ticari alaca¤›n olufltu¤u tarihteki etkin faiz oran› esas al›narak iskonto edilen de¤eridir. fiirket  yöneticileri ticari
alacaklar ile di¤er alacaklar›n bilançodaki mevcut de¤erlerinin, tahmini gerçe¤e uygun de¤erleri oldu¤unu belirtmektedirler.

Nakit ve Nakit Benzerleri
Nakit ve nakit benzeri kalemler, nakit para, vadesiz mevduat ve sat›n al›m tarihinden itibaren vadeleri 3 ay veya 3 aydan
daha az olan, hemen nakte çevrilebilecek olan ve önemli tutarda de¤er de¤iflikli¤i riskini tafl›mayan yüksek likiditeye sahip
yat›r›mlard›r. Bu varl›klar›n defter de¤eri gerçe¤e uygun de¤erlerine yak›nd›r.

Banka Borçlar›
Faizli banka borçlar› bafllang›çta gerçe¤e uygun de¤erleri ile kay›tlara al›n›r ve sonradan etkin faiz oran› yöntemi kullan›larak
itfa edilmifl de¤erleri ile de¤erlenir. Banka borçlar›ndan elde edilen nakit ile (ifllem maliyetleri düflüldükten sonra) banka 
borçlar›n›n geri ödemesi veya kapanmas› için ödenen tutarlar aras›ndaki fark fiirket’in borçlanma maliyetleri (yukar›ya 
bak›n›z) ile ilgili muhasebe politikas›na uygun olarak borcun vadesi süresince kayda al›n›rlar.

Ticari ve Di¤er Borçlar
Ticari ve di¤er borçlar bafllang›çta gerçe¤e uygun de¤erleri ile kay›tlara al›n›r, ve sonradan  etkin faiz oran› yöntemi 
kullan›larak itfa edilmifl de¤erleri de¤erlenir. Yöneticiler, ticari ve di¤er borçlar›n defter de¤erinin gerçe¤e uygun oldu¤unu
belirtmektedirler.

Kredi riski
fiirketin esas finansal varl›klar› banka bakiyeleri nakit, ticari ve di¤er alacaklar›d›r.

Taraflar›n yüksek kredi derecelendirmeli bankalar olmas› likit fonlar üzerindeki kredi riskini s›n›rlam›flt›r.

fiirketin kredi riski esasen kendi ticari alacaklar›na atfedilebilir. fiirketin alacaklar›n›n ço¤unlu¤u sat›fllar›n›n önemli bir k›sm›na
arac›l›k eden distribütörü olan Peugeot Otomotiv Pazarlama A.fi. (‘‘POPAfi’’)’dan oldu¤undan kredi riski yo¤undur. fiirket
POPAfi’tan olan alaca¤›n› J9 araç için ortalama 15 gün, Partner araç için ortalama 24 gün içinde tahsil etmektedir.

h. ‹flletme Birleflmeleri:
Bulunmamaktad›r.

›. Kur De¤ifliminin Etkileri:
fiirket’in mali tablolar›, iflletmenin faaliyette bulundu¤u temel ekonomik çevrede geçerli olan para birimi ile sunulmufltur.
fiirket’in faaliyet sonuçlar› ve mali durumu, iflletmenin fonksiyonel para birimi ve mali tablolar için sunum para birimi olan
YTL cinsinden ifade edilmifltir.

fiirket’in yasal kay›tlar›nda, yabanc› para cinsinden (YTL d›fl›ndaki para birimleri) muhasebelefltirilen ifllemler, ifllem tarihindeki
kurlar kullan›larak Yeni Türk Liras›’na çevrilmektedir. Bilançoda yer alan dövize ba¤l› parasal varl›k ve borçlar bilanço 
tarihinde geçerli olan kurlar kullan›larak Yeni Türk Liras›’na çevrilmifllerdir. Gerçe¤e uygun de¤erden ölçülen yabanc› para
birimindeki parasal olmayan kalemler gerçe¤e uygun de¤erin belirlendi¤i tarihteki döviz kurlar› kullan›larak çevrilir. Tarihi
maliyet cinsinden ölçülen yabanc› para birimindeki parasal olmayan kalemler yeniden çevrilmezler.

Parasal kalemlerin çevriminden ve dövizli ifllemlerin tahsil ve tediyelerinden kaynaklanan kambiyo karlar› ve zararlar› gelir
tablosunda yer almaktad›r.
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11-OPERATIONS

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (cont’d)

g. Financial Instruments:

Financial assets and financial liabilities are recognized on the Company’s balance sheet when the Company becomes a 
party to the contractual provisions of the financial instrument.

Trade and other receivables
Trade and other receivables are measured at initial recognition at fair value, and are subsequently measured at amortized
cost using the effective interest rate method. Appropriate allowances for estimated irrecoverable amounts are recognized
in profit or loss when there is objective evidence that the asset is impaired. The allowance recognized is measured as 
the difference between the asset’s carrying amount and the present value of estimated future cash flows discounted at
the effective interest rate computed at initial recognition. The Company’s Managers believes that the carrying amount 
of trade and other receivables approximates their fair value.

Cash and cash equivalents
Cash and cash equivalents comprise of cash on hand and demand deposits, and other short-term highly liquid investments
whose maturities are three months or less from date of acquisition and that are readily convertible to a known amount
of cash and are subject to an insignificant risk of changes in value. The carrying amount of these assets approximates 
their fair value.

Bank borrowings
Interest-bearing bank loans are initially measured at fair value, and are subsequently measured at amortized cost, using
the effective interest rate method. Any difference between the proceeds (net of transaction costs) and the settlement
or redemption of borrowings is recognized over the term of the borrowings in accordance with the Company’s accounting
policy for borrowing costs (see above).

Trade and other payables
Trade and other payables are initially measured at fair value, and are subsequently measured at amortized cost, using 
the effective interest rate method. The Management believes that the carrying amount of trade and other payables 
approximates their fair value.

Credit risk
The Company’s principal financial assets are bank balances and cash, trade and other receivables.

The credit risk on liquid funds is limited because the counterparties are banks with high credit-ratings.

The Company’s credit risk is primarily attributable to its trade receivables. The majority of the Company’s receivable is
related with its distributor Peugeot Otomotiv Pazarlama A.fi. (‘‘POPAfi’’) so the credit risk spread over. The Company
collects its receivable from POPAfi for J9 vehicles in average 15 days and for Partner vehicles in average 24 days.

h. Business Combinations:
None.

›. Foreign Currency Transactions:
The financial statements of Company are presented in the currency of the primary economic environment in which 
the entity operates (its functional currency). For the purpose of the financial statements, the results and financial position
of Company are expressed in YTL, which is the functional currency of the Company, and the presentation currency 
for the financial statements.

In preparing the financial statements of the Company, transactions in currencies other than YTL (foreign currencies) 
are recorded at the rates of exchange prevailing on the dates of the transactions. At each balance sheet date, monetary
items denominated in foreign currencies are retranslated at the rates prevailing on the balance sheet date. Non-monetary
items carried at fair value that are denominated in foreign currencies are retranslated at the rates prevailing on the date
when the fair value was determined. Non-monetary items that are measured in terms of historical cost in a foreign 
currency are not retranslated.

Exchange differences arising on the settlement of monetary items, and on the retranslation of monetary items, are 
included in profit or loss for the period.
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3 - UYGULANAN DE⁄ERLEME ‹LKELER‹ / MUHASEBE POL‹T‹KALARI (devam)

i. Hisse Bafl›na Kazanç:
Hisse bafl›na kazanç/zarar miktar›, dönem kar/zarar›n›n fiirket hisselerinin dönem içindeki a¤›rl›kl› ortalama pay adedine 
bölünmesiyle hesaplan›r.

j. Bilanço Tarihinden Sonraki Olaylar:
Bilanço tarihinden sonraki olaylar, bilanço tarihi ile bilançonun yay›nlanmas› için yetkilendirme tarihi aras›nda, fiirket lehine
veya aleyhine ortaya ç›kan olaylar› ifade eder. ‹ki tür olay tan›mlanmaktad›r;

 - bilanço tarihi itibariyle mevcut olan olaylara iliflkin yeni deliller ve/veya aç›kl›klar getiren (bilanço sonras› düzeltme 
gerektiren olaylar)

- ilgili olaylar›n bilanço tarihinden sonra ortaya ç›kt›¤›n› gösteren geliflmeler (bilanço sonras› düzeltme gerektirmeyen olaylar)

‹liflikteki mali tablolarda, bilanço tarihinden sonraki düzeltme gerektiren olaylar kayda al›nm›flt›r ve bilanço sonras› düzeltme
gerektirmeyen olaylar dipnotlarda gösterilmifltir.

k. Karfl›l›klar, fiarta Ba¤l› Yükümlülükler ve fiarta Ba¤l› Varl›klar:
Geçmifl  olaylardan  kaynaklanan  mevcut  bir  yükümlülü¤ün bulunmas› ve yükümlülü¤ün  yerine  getirilmesinin muhtemel
olmas› durumunda karfl›l›k mali tablolarda ayr›l›r. Karfl›l›klar, bilanço tarihi itibariyle yükümlülü¤ün yerine getirilmesi için 
yap›lacak harcaman›n fiirket yönetimi taraf›ndan yap›lan en iyi tahminine göre hesaplan›r ve etkisinin önemli oldu¤u 
durumlarda bugünkü de¤erine indirmek için iskonto edilir.

Geçmifl olaylardan kaynaklanan ve mevcudiyeti iflletmenin tam olarak kontrolünde bulunmayan bir veya daha fazla kesin
olmayan olay›n gerçekleflip gerçekleflmemesi ile teyit edilebilmesi mümkün yükümlülükler flarta ba¤l› yükümlülükler olarak
de¤erlendirilir ve mali tablolara dahil edilmezler. Çünkü, yükümlülü¤ün yerine getirilmesi için, ekonomik fayda içeren 
kaynaklar›n iflletmeden ç›kma ihtimali azd›r veya yükümlülük tutar› yeterince güvenilir olarak ölçülememektedir. fiirket 
ekonomik fayda içeren kaynaklar›n kullan›m›na iliflkin olas›l›¤›n düflük olmas› haricinde flarta ba¤l› yükümlülüklerini dipnotlar›nda
göstermektedir.

Geçmifl olaylardan kaynaklanan ve mevcudiyeti iflletmenin tam anlam›yla kontrolünde bulunmayan bir veya daha fazla 
kesin olmayan olay›n gerçekleflip gerçekleflmemesi ile teyit edilecek olan varl›k, flarta ba¤l› varl›k olarak de¤erlendirilir. 
Ekonomik fayda içeren kaynaklar›n iflletmeye girme ihtimalinin yüksek bulunmas› durumunda flarta ba¤l› varl›klar mali tablo
dipnotlar›nda aç›klan›r.

l. Muhasebe Politikalar›, Muhasebe Tahminlerinde De¤ifliklik ve Hatalar:
Muhasebe politikalar›nda yap›lan önemli de¤ifliklikler ve tespit edilen önemli muhasebe hatalar› geriye dönük olarak 
uygulan›r ve önceki dönem mali tablolar› yeniden düzenlenir. Muhasebe tahminlerindeki de¤ifliklikler, yaln›zca bir döneme
iliflkin ise, de¤iflikli¤in yap›ld›¤› cari dönemde, gelecek dönemlere iliflkin ise, hem de¤iflikli¤in yap›ld›¤› dönemde hem de 
gelecek dönemde, ileriye yönelik olarak uygulan›r.

m. Kiralama ‹fllemleri:
Mülkiyete ait risk ve faydan›n önemli bir k›sm›n›n kirac›ya ait oldu¤u kiralama ifllemi, finansal kiralama olarak s›n›fland›r›l›r.
Di¤er kiralamalar iflletme kiralamas› olarak s›n›flan›r.

Finansal kiralamayla elde edilen varl›klar, kiralama tarihindeki varl›¤›n makul de¤eriyle ayn› tutarda asgari kira ödemelerinin
bugünkü de¤erinden düflük olan› kullan›larak aktiflefltirilir. Kiralayana karfl› yükümlülük, bilançoda finansal kiralama yükümlülü¤ü
olarak gösterilir. Finansal kiralama ödemeleri, finansman gideri ve finansal kiralama yükümlü¤ündeki azal›fl› sa¤layan ana 
para ödemesi olarak ayr›l›r ve böylelikle borcun geri kalan ana para bakiyesi üzerinden sabit bir oranda faiz hesaplanmas›n›
sa¤lar. Finansal giderler, fiirketin genel borçlanma politikas› kapsam›nda ilgili varl›klara aktiflefltirmenin haricinde gelir 
tablosuna kaydedilir.

Kiralayandan ticari iflleminin gerçekleflebilmesi için al›nan veya al›nacak olan teflviklerde kira dönemi boyunca do¤rusal 
yöntem ile gelir tablosuna kaydedilir. Faaliyet tipi kiralamalar için yap›lan ödemeler,  kira dönemi boyunca do¤rusal yöntem
ile gelir tablosuna kaydedilir.

n. ‹liflkili Taraflar:
Ekteki mali tablolarda fiirket’in hissedarlar› ve bu hissedarlar taraf›ndan sahip olunan flirketlerle, bunlar›n yöneticileri ve 
iliflkili olduklar› bilinen di¤er gruplar, iliflkili taraflar olarak tan›mlanm›fllard›r.
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11-OPERATIONS

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (cont’d)

i. Earnings Per Share:
Earning per share stated on statements of income is calculated by dividing net profit by the weighted average number 
of ordinary shares outstanding during the year.

j. Events After Balance Sheet Date:
Events after the balance sheet date are those events, favourable and unfavourable, that occur between the balance sheet
date and the date when the financial statements are authorised for issue. Two types of events can be identified:

- those that provide evidence of conditions that existed at the balance sheet date (adjusting events after the balance 
sheet date); and

- those that are indicative of conditions that arose after the balance sheet date (non-adjusting events after the balance
sheet date).

The Company records adjusting events after the balance sheet date and disclose non-adjusting events after the balance
sheet date on the attached financial statements.

k. Provisions, Contingent Liabilities, Contingent Assets:
Provisions are recognized when the Company has a present obligation as a result of a past event, and it is probable 
that the Company will be required to settle that obligation. Provision are measured at the Company’s Management 
best estimate of the expenditure required to setle the obligation at the balance sheet date, and are discounted to present
value where the effect is material.

A contingent liability is a possible obligation that arises from the past events and whose existence will be confirmed 
only by the occurence or non-occurence of one or more uncertain future events not wholly within the control of the 
entity or a present obligation that arises from the past events but is not recognised because; it is not probable that an 
outflow of resources embodying economic benefits will be required to settle the obligation; or the amount of the 
obligation cannot be measured with sufficient reliability. A contingent liability is disclosed, unless the possibility of an 
outflow of resources embodying economic benefits is remote.

A contingent asset is a possible asset that arises from past events and whose existence will be confirmed only by the 
occurence or non-occurence of one or more uncertain future events not wholly within the control of the entity. A 
contingent assets is disclosed, where an inflow of economic benefits is probable.

l. Changes in Accounting Policies, Accounting Estimates and Errors:
Adjustments due to the changes in accounting policies or accounting errors are applied retrospectively and the financial
statements of the previous year are restated changes in accounting estimates are deemed to affect that period only, 
and thus adjustments applied in the current period. If however the estimated changes are for the following periods, 
changes are applied both on the current and following periods prospectively.

m. Financial Leases:
Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks and rewards of
ownership to the lessee. All other leases are classified as operating leases.

Assets held under finance leases are recognized as assets of the Company at their fair value at the inception of the lease
or, if lower, at the present value of the minimum lease payments. The corresponding liability to the lessor is included 
in the balance sheet as a finance lease obligation. Lease payments are apportioned between finance charges and reduction
of the lease obligation so as to achieve a constant rate of interest on the remaining balance of the liability. Finance 
charges are charged to profit or loss, unless they are directly attributable to qualifying assets, in which case they are 
capitalized in accordance with the Company’s general policy on borrowing costs.

Rentals payable under operating leases are charged to profit or loss on a straight-line basis over the term of the relevant
lease. Benefits received and receivable as an incentive to enter into an operating lease are also spread on a straight-
line basis over the lease term.

n. Related Parties:
For the purpose of accompanying financial statements, shareholders’ of the Company and other companies owned by
the shareholders’, their directors and key management personnel and any companies in which they are known to be 
related, are considered and referred to as related parties.
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3 - UYGULANAN DE⁄ERLEME ‹LKELER‹ / MUHASEBE POL‹T‹KALARI (devam)

o. Finansal Bilgilerin Bölümlere Göre Raporlanmas›:
fiirket sadece motorlu tafl›t üretmek, ithal ve ihraç etmek gibi tek bir alanda faaliyet göstermektedir ve bununla birlikte 
yurtd›fl›na sat›fl›ndan oluflan geliri toplam gelirin yüzde 10’nundan daha az oldu¤u için endüstriyel veya co¤rafi bölümlere
iliflkin raporlamas› bulunmamaktad›r.

p. ‹nflaat Sözleflmeleri:
Bulunmamaktad›r.

r. Durdurulan Faaliyetler:
Bulunmamaktad›r.

s. Devlet Teflvik ve Yard›mlar›:
Bulunmamaktad›r.

t.   Kurum Kazanc› Üzerinden Hesaplanan Vergiler:
Gelir vergisi gideri, cari vergi ve ertelenen verginin toplam›ndan oluflur.

Cari y›l vergi yükümlülü¤ü, dönem kar›n›n vergiye tabi olan k›sm› üzerinden hesaplan›r. Vergiye tabi kar, di¤er y›llarda 
vergilendirilebilen veya indirilebilen gelir veya gider kalemleri ile vergilendirilemeyen veya indirilemeyen kalemleri hariç 
tuttu¤undan dolay›, gelir tablosunda belirtilen kardan farkl›l›k gösterir. fiirketin cari vergi yükümlülü¤ü bilanço tarihi itibariyle
yasallaflm›fl ya da önemli ölçüde yasallaflm›fl vergi oran› kullan›larak hesaplanm›flt›r.

Ertelenen vergi yükümlülü¤ü veya varl›¤›, varl›klar›n ve yükümlülüklerin mali tablolarda gösterilen tutarlar ile yasal vergi 
matrah› hesab›nda dikkate al›nan tutarlar› aras›ndaki geçici farkl›l›klar›n bilanço yöntemine göre vergi etkilerinin yasalaflm›fl
vergi oranlar› dikkate al›narak hesaplanmas›yla belirlenmektedir. Ertelenen vergi yükümlülükleri vergilendirilebilir geçici 
farklar›n tümü için hesaplan›rken, indirilebilir geçici farklardan oluflan ertelenen vergi varl›klar›, gelecekte vergiye tabi kar 
elde etmek suretiyle bu farklardan yararlanman›n kuvvetle muhtemel olmas› flart›yla hesaplanmaktad›r. fierefiye veya 
iflletme birleflmeleri d›fl›nda varl›k veya yükümlülüklerin ilk defa mali tablolara al›nmas›ndan dolay› oluflan ve hem ticari hem de
mali kar veya zarar› etkilemeyen geçici zamanlama farklar›na iliflkin ertelenen vergi yükümlülü¤ü veya varl›¤› hesaplanmaz.

Ertelenen vergi varl›¤›n›n kay›tl› de¤eri, her bir bilanço tarihi itibariyle gözden geçirilir. Ertelenen vergi varl›¤›n›n bir k›sm›n›n
veya tamam›n›n sa¤layaca¤› faydan›n elde edilmesine imkan verecek düzeyde mali kar elde etmenin muhtemel olmad›¤›
ölçüde, ertelenen vergi varl›¤›n›n kay›tl› de¤eri azalt›l›r.

Ertelenmifl vergi, varl›klar›n olufltu¤u veya yükümlüklüklerin yerine getirildi¤i dönemde geçerli olan vergi oranlar› üzerinden
hesaplan›r ve gelir tablosuna  gider veya gelir olarak kaydedilir. Bununla birlikte, ertelenen vergi, ayn› veya farkl› bir dönemde
do¤rudan öz sermaye ile iliflkilendirilen varl›klarla ilgili ise do¤rudan öz sermaye hesap grubuyla iliflkilendirilir.

Ödenecek cari vergi tutarlar›, peflin ödenen vergi tutarlar›yla iliflkili oldu¤undan netlefltirilmektedir. Ertelenmifl vergi alaca¤›
ve yükümlülü¤ü de ayn› flekilde netlefltirilmektedir.

u. Çal›flanlara Sa¤lanan Faydalar/ K›dem Tazminatlar›:
Türkiye’de mevcut kanunlar ve toplu ifl sözleflmeleri hükümlerine göre k›dem tazminat›, emeklilik veya iflten ç›kar›lma 
durumunda ödenmektedir.

‹liflikteki mali tablolarda Not 22’de detayland›r›ld›¤› gibi, Uluslararas› Muhasebe Standart› No:19 “Personele sa¤lanan 
faydalar” uygulanm›flt›r.

v. Emeklilik Planlar›:
Bulunmamaktad›r.

y. Tar›msal Faaliyetler:
Bulunmamaktad›r.

z. Nakit Ak›m Tablosu:
fiirket net varl›klar›ndaki de¤iflimleri, finansal yap›s›n›� ve nakit ak›mlar›n›n tutar ve zamanlamas›n› de¤iflen flartlara göre 
yönlendirme yetene¤i hakk›nda mali tablo kullan›c›lar›na bilgi vermek üzere, nakit ak›m tablolar›n› düzenlemektedir.

11-FAAL‹YETLER
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3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (cont’d)

o. Segmental Information:
No business segment or geographical segment is identified as reportable segment, as the company only operates in 
producing, importing and exporting vehicles, and its export sales to external customers is less than 10 percent of its 
total revenue.

p.   Construction Agreements:
None.

r. Discontinued Operations:
None.

s. Government Grants and Incentives:
None.

t.    Taxation and deferred tax:
Income tax expense represents the sum of current tax and deferred tax.

The tax currently payable is based on taxable profit for the year. Taxable profit differs from profit as reported in the 
income statement because it excludes items of income or expense that are taxable or deductible in other years and it
further excludes items that are never taxable or deductible. The Company’s liability for current tax is calculated using 
tax rates that have been enacted or substantively enacted by the balance sheet date.

Deferred tax is recognized on differences between the carrying amounts of assets and liabilities in the financial statements
and the corresponding tax bases used in the computation of taxable profit, and is accounted for using the balance sheet
liability method. Deferred tax liabilities are generally recognized for all taxable temporary differences and deferred tax 
assets are recognized to the extent that it is probable that taxable profits will be available against which deductible 
temporary differences can be utilized. Such assets and liabilities are not recognized if the temporary difference arises 
from goodwill or from the initial recognition (other than in a business combination) of other assets and liabilities in a 
transaction that affects neither the taxable profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the extent that it is
no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled or the 
asset realized. Deferred tax is charged or credited to profit or loss, except when it relates to items charged or credited
directly to equity, in which case the deferred tax is also dealt with in equity.

Prepaid current taxes and current tax liabilities are offset as they relate to income taxes levied by the same taxation 
authority. Deferred tax assets and liabilities are also offset.

u. Employee Benefits / Retirement Pay Provision:
Under Turkish law and union agreements, lump sum payments are made to employees retiring or involuntarily leaving
the Company.  

International Accounting Standard No. 19 (revised) ‘Employee Benefits’ (‘‘IAS 19’’) has been applied in the accompanying
financial statements as detailed in Note 22 (‘‘Provisions’’).

v. Retirement Plan:
None.

y. Agricultural Activities:
None.

z. Statements of Cash Flows:
The Company prepares its statements of cash flows to inform financial statement analyst about the change in the assets,
financial structure and the ability to direct cash flow amounts and timing according to the economic situation.

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEARS ENDED 31 DECEMBER 2005

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
ANNUAL REPORT 2005
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4. HAZIR DE⁄ERLER

31 Aral›k 2005 31 Aral›k 2004
YTL YTL

Kasa 2.650 5.585
Vadesiz mevduatlar 208.180 136.321
Di¤er haz›r de¤erler - 50

210.830 141.956

5. MENKUL KIYMETLER

fiirket’in 31 Aral›k 2005 ve 31 Aral›k 2004 tarihleri itibariyle menkul k›ymetleri bulunmamaktad›r.

6.   F‹NANSAL BORÇLAR

31 Aral›k 2005 31 Aral›k 2004
YTL YTL

K›sa vadeli banka kredileri 5.881.669 35.431.939
Uzun vadeli finansal borçlar›n k›sa vadeli k›s›mlar› (net) 12.814.807 1.033.238
Uzun vadeli finansal borçlar 73.365.591 21.317.205
Toplam finansal borçlar 92.062.067 57.782.382

Finansal borçlar›n geri ödeme vadeleri afla¤›daki gibidir:

31 Aral›k 2005 31 Aral›k 2004
YTL YTL

0 – 1 y›l içerisinde ödenecekler 18.696.476 36.465.177
1 – 2 y›l içerisinde ödenecekler 15.638.319 21.317.205
2 – 3 y›l içerisinde ödenecekler 14.431.818 -
3 – 4 y›l içerisinde ödenecekler 14.431.818 -
4 – 5 y›l içerisinde ödenecekler 14.431.818 -
5 – 6 y›l içerisinde ödenecekler 14.431.818 -

92.062.067 57.782.382

(*) 50.000.000 EUR tutar›ndaki banka kredisi (79.375.000 YTL) de¤iflken faiz oran›ndan (Euribor  + % 3,75) oluflmakta
ve fiirketi de¤iflken faiz oran› riskine maruz b›rakmaktad›r. Bu kredi EUR 50.000.000 (79.375.000 YTL) tutar›ndaki ipotek
ile güvence alt›na al›nm›flt›r ve 129.799 EUR (206.056 YTL) tutar›ndaki kredi için, 129.799 EUR (206.056 YTL) tutar›nda
teminat mektubu verilmifltir (2004: 519.194 EUR ( 948.464 YTL).

11-FAAL‹YETLER

31 ARALIK 2005 TAR‹HLER‹ ‹T‹BAR‹YLE MAL‹ TABLOLARA ‹L‹fiK‹N D‹PNOTLAR

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORU



K
A

R
SA

N
 A

nn
ua

l R
ep

o
rt

 2
00

5

69

11-OPERATIONS

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEARS ENDED 31 DECEMBER 2005

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
ANNUAL REPORT 2005

4. CASH and CASH EQUIVALENTS

31 December 2005 31 December 2004
YTL YTL

Cash 2.650 5.585
Demand deposits 208.180 136.321
Other liquid assets - 50

210.830 141.956

5. MARKETABLE SECURITIES

As at 31 December 2005 and 31 December 2004 there is no marketable securities.

6.   BORROWINGS

31 December 2005 31 December 2004
YTL YTL

Short term bank loans 5.881.669 35.431.939
Current portion of long term borrowings (net) 12.814.807 1.033.238
Long term borrowings 73.365.591 21.317.205
Total borrowings (*) 92.062.067 57.782.382

  Analysis of total borrowings repayments is as follows

31 December 2005 31 December 2004
YTL YTL

In one year 18.696.476 36.465.177
Between one to two years 15.638.319 21.317.205
Between two to three years 14.431.818 -
Between three to four years 14.431.818 -
Between four to five years 14.431.818 -
Between five to six years 14.431.818 -

92.062.067 57.782.382

(*)  Bank loans of  EUR 50.000.000  (YTL 79.375.000) are arranged at floating rates (Euribor + % 3,75) and expose 
the Company to cash flow interest rate risk. This loan is secured by mortgage of EUR 50.000.000  (YTL 79.375.000). 
The company has given guarantee letter amounting EUR 129.799 (YTL 206.056) for loan amounting EUR 129.799 
(2004: EUR 519.194 (YTL 948.464). The Company’s Management believes the interest rates reflect fair value.
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K›sa Vadeli Finansal Borçlar:

Döviz Tahakkuk 31 Aral›k
Vade Miktar› / Cinsi Faiz Oran›  Eden Faiz Anapara 2005

YTL YTL YTL

Ocak 2006- Eylül 2006 3.550.000 Euro %5,14-5,50 246.044 5.635.625 5.881.669
246.044 5.635.625 5.881.669

Uzun vadeli kredilerin k›sa vadeli anapara taksitleri ve
faizleri

Döviz Tahakkuk 31 Aral›k
Vade Miktar› / Cinsi Faiz Oran›  Eden Faiz Anapara 2005

YTL YTL YTL

Ocak 2006- Eylül  2006 7.175.253 Euro %3,14-5,90 1.424.093 11.390.714 12.814.807
1.424.093 11.390.714 12.814.807

K›sa Vadeli Finansal Borçlar
Döviz Tahakkuk 31 Aral›k

Vade Miktar› / Cinsi Faiz Oran›  Eden Faiz Anapara 2004
YTL YTL YTL

fiubat 2005- May›s 2005 20.135.125 YTL %20,25-21,50 65.977 20.135.125 20.201.102
Mart 2005- Eylül 2005 4.500.000 Euro %5,00-8,00 198.790 8.220.600 8.419.390
fiubat 2005- Haziran 2005 5.000.000 USD %6,25-8,00 100.947 6.710.500 6.811.447

365.714 35.066.225 35.431.939

Uzun vadeli kredilerin k›sa vadeli anapara taksitleri ve
faizleri

Döviz Tahakkuk 31 Aral›k
Vade Miktar› / Cinsi Faiz Oran›  Eden Faiz Anapara 2004

YTL YTL YTL

Haziran 2005- Aral›k 2005 389.396 Euro Euribor+%0,50 321.890 711.348 1.033.238
321.890 711.348 1.033.238

Uzun Vadeli Krediler:

Döviz Faiz
Miktar›            Cinsi Vade Oran› 31 Aral›k 2005

YTL

46.214.545 Euro fiubat 2007-Eylül 2011 %5,33-5,902 73.365.591
73.365.591

Döviz Faiz
Miktar›            Cinsi Vade Oran› 31 Aral›k 2004

YTL

5.150.000 Euro Ocak- Kas›m 2006 %5,30-7,13 9.408.020
4.850.000 USD Ocak- Eylül 2006 %6,28-7,10 6.509.185
5.400.000 YTL May›s- Aral›k 2006 %21,45-24,65 5.400.000

21.317.205

31 Aral›k 2005 itibariyle, fiirket 110.027.600 YTL (82.000.000 ABD Dolar›) (2004: 36.236.700 YTL (27.000.000 ABD 
Dolar›)) tutar›nda bankalardan tahsis edilen fakat kullan›lmayan kredi limitine sahiptir.

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORU
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Short term borrowings:

Currency Accrued Principal 31 December
Maturity Amount / Type Interest  Interest Value 2005

Rate YTL YTL YTL

January 2006- September 2006   3.550.000 Euro %5,14-5,50 246.044 5.635.625 5.881.669
246.044 5.635.625 5.881.669

Current portion of long-term borrowings:

Currency Accrued Principal 31 December
Maturity Amount / Type Interest  Interest Value 2005

Rate YTL YTL YTL

January 2006- September 2006 7.175.253 Euro %3,14-5,90 1.424.093 11.390.714 12.814.807
1.424.093 11.390.714 12.814.807

Short term borrowings:
Currency Accrued Principal 31 December

Maturity Amount / Type Interest  Interest Value 2004
Rate YTL YTL YTL

February 2005- May 2005     20.135.125 YTL %20,25-21,50 65.977 20.135.125 20.201.102
March 2005- September 2005 4.500.000 Euro %5,00-8,00 198.790 8.220.600 8.419.390
February 2005- June 2005      5.000.000 USD %6,25-8,00 100.947 6.710.500 6.811.447

365.714 35.066.225 35.431.939

Current portion of long-term borrowings:

Currency Accrued Principal 31 December
Maturity Amount / Type Interest  Interest Value 2004

Rate YTL YTL YTL

June 2005- December 2005   389.396 Euro Euribor+%0,50 321.890 711.348 1.033.238
321.890 711.348 1.033.238

 Long term borrowings:

                      Currency Interest 31 December
Amount            Type Maturity Rate  2005

YTL

46.214.545 Euro February 2007-September 2011 %5,33-5,902 73.365.591
73.365.591

Currency Interest 31 December
Amount            Type Maturity Rate  2004

YTL

5.150.000 Euro January-November 2006 %5,30-7,13 9.408.020
4.850.000 USD January-September 2006 %6,28-7,10 6.509.185
5.400.000 YTL May-December 2006 %21,45-24,65 5.400.000

21.317.205

At 31 December 2005, the Company had available YTL 110.027.600 (USD 82.000.000) (2004: YTL 36.236.700 (USD
27.000.000)) of undrawn committed borrowing facilities in respect of which all conditions precedent had been met.
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7. T‹CAR‹ ALACAKLAR VE T‹CAR‹ BORÇLAR

a) K›sa Vadeli Ticari Alacaklar – net
31 Aral›k 2005 31 Aral›k 2004

YTL YTL

Ticari alacaklar 18.364.273 8.620.203
Ticari alacaklar reeskontu (-) (96.145) (105.135)
Alacak senetleri 5.156.254 217.410
Alacak senetleri reeskontu (-) (382.249) (11.314)
Di¤er ticari alacaklar 4.623 4.640

23.046.756 8.725.804

b) K›sa Vadeli Ticari Borçlar – net
31 Aral›k 2005 31 Aral›k 2004

YTL YTL

Ticari borçlar 7.779.775 11.148.929
Ticari borç reeskontu (-) (44.288) (138.539)
Borç senetleri - 666.767
Borç senetleri reeskontu (-) - (1.129)

7.735.487 11.676.028

8. F‹NANSAL K‹RALAMA ALACAKLARI VE BORÇLARI

31 Aral›k 2005 tarihi itibariyle finansal kiralama borçlar› afla¤›daki gibidir;

                         Asgari kira ödemeleri                Asgari kira ödemelerinin
bugünkü de¤eri

31 Aral›k 2005 31 Aral›k 2004 31 Aral›k 2005 31 Aral›k 2004

Ödenecek finansal tutarlar›
Bir y›l içinde 314.987 441.054 306.293 419.233
‹kinci ve beflinci y›l aras›ndakiler 42.991 358.314 41.676 347.270

357.978 799.368 347.969 766.503
Eksi: gelece¤e ait finansal giderler (10.009) (32.865) - -

Kiralama yükümlülüklerin bugünkü de¤eri 347.969 766.503 347.969 766.503
Eksi: 12 ay içindeki ödenecek borç
(k›sa vadeli borçlar k›sm›ndaki) (306.293) (419.233)
12 aydan sonraki ödeneceklere
iliflkin borç 41.676 347.270

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORU
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7. TRADE RECEIVABLES AND TRADE PAYABLES

a) Short term trade receivables – net
31 December 2005 31 December 2004

YTL YTL

Trade receivables 18.364.273 8.620.203
Discount on trade receivables (-) (96.145) (105.135)
Notes receivable 5.156.254 217.410
Discount on notes receivables (-) (382.249) (11.314)
Other trade receivables 4.623 4.640

23.046.756 8.725.804

b) Short term trade payables – net
31 December 2005 31 December 2004

YTL YTL

Trade payables 7.779.775 11.148.929
Discount on trade payables (-) (44.288) (138.539)
Notes payable - 666.767
Discount on notes payable (-) - (1.129)

7.735.487 11.676.028

8. FINANCE LEASE RECEIVABLES AND OBLIGATIONS FROM FINANCE LEASES

As at 31 December 2005 the financial lease payables are as follows;

                         Minimum lease payments            Present value of minimum
lease payments

31 December 31 December 31 December 31 December
2005 2004 2005 2004

Amounts payable under finance leases
Within one year 314.987 441.054 306.293 419.233
In the second to fifth years inclusive 42.991 358.314 41.676 347.270

357.978 799.368 347.969 766.503
Less: future finance charges (10.009) (32.865) - -

Present value of lease obligationsi 347.969 766.503 347.969 766.503
Less: Amount due for settlement
within 12 months
(shown under current liabilities) (306.293) (419.233)
Amount due for settlement after
12 months 41.676 347.270
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9. ‹L‹fiK‹L‹ TARAFLARDAN ALACAKLAR VE BORÇLAR ‹LE ‹L‹fiK‹L‹ TARAFLARLA YAPILAN
‹fiLEMLER

31 Aral›k 2005 ve 31 Aral›k 2004 tarihleri itibariyle iliflkili taraflardan alacaklar ve borçlar afla¤›daki gibidir:

31 Aral›k 2005 31 Aral›k 2004
YTL YTL

Ticari ‹fllemler
a) Ortaklardan alacaklar (net)
K›raça Otomotiv Sanayi ve Ticari Yat›r›mlar A.fi.
(‘‘K›raça Otomotiv’’) - 38.716
 ‹liflkili flirketlerden alacaklar (net) 4.161.919 15.311.385

4.161.919 15.350.101

Ticari ‹fllemler
b) Ortaklara borçlar (net)
K›raça Otomotiv 11.964 -
‹liflkili flirketlere borçlar (net) 1.172.679 9.254.894
Personele borçlar (net) 446.864 388.416

1.631.507 9.643.310

Ticari ‹fllemler
c) ‹liflkili flirketlere stoklar için verilen siparifl
avanslar› (*) 7.021.411 906.230
(*) Not 12’de gösterilmifltir.

31 Aral›k 2005 ve 2004 tarihlerinde sona eren y›llar içinde iliflkili  taraflarla yap›lan ifllemler afla¤›daki gibidir:

2005 2004
YTL YTL

Ticari ‹fllemler
Di¤er iliflkili flirketlere yap›lan sat›fllar 655.098 1.935.101

2005 2004
YTL YTL

Karsan Pazarlama
Sat›fllar  4.630.900 14.318.212
Sat›fl ‹adeleri (5.301.600) (1.312.400)
Komisyon Gideri (2.477.538) -

16 Haziran 2005 tarihinde lansman› yap›lan J9 Premier arac›n fiyat›n›n, piyasadaki eski model J9 stoklar›n›n varl›¤› sebebiyle,
olumsuz etkilenmemesi için ve Peugeot Otomotiv Pazarlama A.fi.’ye sto¤un eritilmesi konusunda destek olmak amac›yla
2004 y›l›nda Peugeot Otomotiv Pazarlama A.fi d›fl›nda Karsan Pazarlama A.fi’ye de araç satm›flt›r.

Piyasadaki kur düflüflü sebebiyle oluflan fiyat rekabetine ayak uydurabilmek ad›na, 2005 y›l›nda Karsan Pazarlama A.fi bu 
eski versiyon J9 araçlar için mecburen fiyat indirimi uygulamas›na gitmifltir. Zira, sto¤undaki araçlar› tamamen eski J9 araçlar›n›n
sat›fl›na destek için alm›fl olmas›, ürün gam›nda J9’dan baflka araç bulunmamas› ve elindeki sto¤un eritilmesi d›fl›nda baflka
araç satmayacak olmas› dolay›s›yla, Karsan Pazarlama A.fi.’ya destek amac›yla sat›fl komisyonu ödenmesine karar verilmifltir.
Karsan Pazarlama A.fi, Karsan Otomotiv San. Ve Tic. A.fi.’ne 2005 y›l›nda 2.477.538 YTL, sat›fl komisyonu faturas› kesmifltir.

2005 y›l›nda sat›fl komisyon faturalar›n›n yan›s›ra, 200 adet J9 Karsan Pazarlama A.fi.’ye sat›lan fiyatla iade al›nm›fl ve yerine
de¤iflik özelliklerde 175 adet J9 sat›lm›flt›r.

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORU
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9. DUE FROM/TO RELATED PARTIES

The balances of due from and due to related parties at 31 December 2005 and 31 December 2004
are as follows:

31 December 2005 31 December 2004
YTL YTL

Trading Transactions
a) Due from Shareholders (net)
K›raça Otomotiv Sanayi ve Ticari Yat›r›mlar A.fi.
(‘‘K›raça Otomotiv’’) - 38.716
 Due from Other Related Parties (net) 4.161.919 15.311.385

4.161.919 15.350.101

Trading Transactions
b) Due to Shareholders (net)
K›raça Otomotiv 11.964 -
Due to Other Related Parties (net) 1.172.679 9.254.894
Due to Personnel (net) 446.864 388.416

1.631.507 9.643.310

Trading Transactions
c) Advances given for inventories to other
related parties(net) (*) 7.021.411 906.230
(*) Included in inventory section, Note 12

The summary of major transactions with related parties for the year ended 31 December 2005 and 2004 are as follows:

2005 2004
YTL YTL

Trading Transactions
Sales to Other Related Parties 655.098 1.935.101

2005 2004
YTL YTL

Karsan Pazarlama
Sales  4.630.900 14.318.212
Sales Returns (5.301.600) (1.312.400)
Commission Expenses (2.477.538) -

In 2004, in order to avoid the potential negative price effect on new version of J9 (Premier) that was to be launched 
on 16 June 2005, and also to reduce its existing stock of old J9, the Company sold old J9 vehicles to its related party 
Karsan Pazarlama A.fi. In 2005, the pricing of old J9 was decreased due to price competition as a result of decline in 
foreign exchange rates. Since the main purpose of Karsan Pazarlama A.fi. is to sell the old version of J9, and since it does
not have any other type of vehicles in its stocks to sell, the Company has decided to pay sales commissions to Karsan 
Pazarlama A.fi. to compensate sales price deductions. In 2005, the Company paid sales commissions which amounted 
to 2.477.538 YTL to Karsan Pazarlama to support the sales of these old J9 vehicles.

In addition to sales commission, Karsan Pazarlama A.fi. exchanged 200 of its old J9 vehicles to the Company at their 
original price and received from the Company 175 old J9 vehicles having different features.
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9. ‹L‹fiK‹L‹ TARAFLARDAN ALACAKLAR VE BORÇLAR ‹LE ‹L‹fiK‹L‹ TARAFLARLA YAPILAN
‹fiLEMLER (devam›)

2005 2004
YTL YTL

Ticari ‹fllemler
Di¤er iliflkili flirketlerden al›nan al›mlar 139.988.584 183.504.959
Ortaklardan al›nan hizmetler
K›raça Otomotiv 1.317.328 1.140.304
Di¤er iliflkili flirketlerden al›nan hizmetler 12.936 6.812

141.318.848 184.652.075

Di¤er ‹fllemler:
2005 2004
YTL YTL

Üst yönetime sa¤lanan menfaatler
Sa¤lanan k›sa vadeli menfaatler 1.747.797 1.733.125

10. D‹⁄ER ALACAKLAR VE BORÇLAR

 a) K›sa Vadeli Di¤er Alacaklar

31 Aral›k 2005 ve 31 Aral›k 2004 tarihleri itibariyle di¤er alacaklar ve dönen varl›klar afla¤›daki gibidir:

31 Aral›k 31 Aral›k
2005 2004
YTL YTL

Devreden KDV 136.723 -
Di¤er KDV 13.618 184.775
Di¤er çeflitli alacaklar 63.144 75.458

213.485 260.233

b) K›sa Vadeli Di¤er Borçlar

31 Aral›k 31 Aral›k
2005 2004
YTL YTL

Ödenecek SSK primleri 598.192 506.653
Ödenecek vergi ve harçlar 895.096 1.914.522
Di¤er vergi ve yükümlülükler 80.641 171.453

1.573.929 2.592.628

11. CANLI VARLIKLAR (NET)

31 Aral›k  2005 ve 31 Aral›k 2004 tarihleri itibariyle canl› varl›klar bulunmamaktad›r.

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORU
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9. DUE FROM/TO RELATED PARTIES (cont’d)

2005 2004
YTL YTL

Trading Transactions
Purchase from Other Related Parties 139.988.584 183.504.959
Services Received From Shareholders
K›raça Otomotiv 1.317.328 1.140.304
Services Received From Related Parties 12.936 6.812

141.318.848 184.652.075

Other transactions:
2005 2004
YTL YTL

Compensation of key management personnel
Compensation provided 1.747.797 1.733.125

10. OTHER RECEIVABLES AND PAYABLES

a) Other Short Term Receivables

31 December 31 December
2005 2004
YTL YTL

VAT carried forward 136.723 -
Other VAT 13.618 184.775
Other receivables 63.144 75.458

213.485 260.233

b) Other Short Term Payables

31 December 31 December
2005 2004
YTL YTL

Social security premiums payable 598.192 506.653
Taxes and funds payable 895.096 1.914.522
Other payables 80.641 171.453

1.573.929 2.592.628

11. BIOLOGICAL ASSETS (NET)

As at 31 December 2005 and 31 December 2004 there is no biological assets.
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12. STOKLAR (NET)

31 Aral›k 2005 ve 31 Aral›k 2004 tarihleri itibariyle stoklar afla¤›daki gibidir:

31 Aral›k 2005 31 Aral›k 2004
YTL YTL

‹lk madde ve malzeme 11.364.440 15.951.202
Yar› mamüller 1.294.844 1.859.624
Mamüller 2.618.259 2.296.549
Ticari mallar 893.111 1.179.746
Di¤er stoklar 207 93.347
Stok de¤er düflüklü¤ü karfl›l›¤› (-) - (45.110)
Verilen siparifl avanslar› 10.227.549 22.077.131

26.398.410 43.412.489

2005 ve 2004 y›llar›nda stok de¤er düflüklü¤ü karfl›l›¤›nda gerçekleflen hareketler afla¤›daki gibidir:

2005 2004
YTL YTL

1 Ocak, aç›l›fl bakiyesi 45.110 409.846
Konusu kalmayan karfl›l›k (45.110) (314.909)
Parasal kazanç - (49.827)
31Aral›k kapan›fl bakiyesi - 45.110

13. DEVAM EDEN ‹NfiAAT SÖZLEfiMELER‹ ALACAKLARI VE HAKED‹fi BEDELLER‹

31 Aral›k 2005 ve 31 Aral›k 2004 tarihleri itibariyle devam eden inflaat sözleflmelerine iliflkin  alacaklar› ve hakedifl bedelleri
bulunmamaktad›r.

14. ERTELENEN VERG‹ VARLIKLARI VE YÜKÜMLÜLÜKLER‹ VE VERG‹LEND‹RME

fiirket, vergiye esas yasal mali tablolar› ile UFRS’ye göre haz›rlanm›fl mali tablolar› aras›ndaki farkl›l›klardan kaynaklanan 
geçici zamanlama farklar› için ertelenmifl vergi varl›¤› ve yükümlülü¤ü muhasebelefltirmektedir. Söz konusu farkl›l›klar 
genellikle baz› gelir ve gider kalemlerinin vergiye esas mali tablolar ile UFRS’ye göre haz›rlanan mali tablolarda farkl› 
dönemlerde yer almas›ndan kaynaklanmaktad›r.

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORU
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12.INVENTORIES (NET)

As at 31 December 2005 and 31 December 2004, inventories are as follows:

31 December 2005 31 December 2004
YTL YTL

Raw materials 11.364.440 15.951.202
Work in progress 1.294.844 1.859.624
Finished goods 2.618.259 2.296.549
Trade goods 893.111 1.179.746
Other inventories 207 93.347
Allowance for diminution in value of inventories (-) - (45.110)
Advances given 10.227.549 22.077.131

26.398.410 43.412.489

Movements in the allowance for diminution in value during 2005 and 2004 are as follows:

2005 2004
YTL YTL

Beginning balance at 1 January 45.110 409.846
Provision releases (45.110) (314.909)
Monetary gain - (49.827)
Ending balance at 31 December - 45.110

13. RECEIVABLES FROM CONSTRUCTION CONTRACTS IN PROGRESS

As at 31 December 2005 and 31 December 2004 there is no receivables from ongoing construction contracts in 
progress.

14. DEFERRED TAX ASSET AND LIABILITIES

The Company recognizes deferred tax assets and liabilities based upon temporary differences arising between its financial
statements as reported for IFRS purposes and its statutory tax financial statements. These differences usually result in 
the recognition of revenue and expenses in different reporting periods for IFRS and tax purposes as stated below.
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14. ERTELENM‹fi VERG‹ VARLIKLARI VE YÜKÜMLÜLÜKLER‹ VE VERG‹LEND‹RME (devam›)

31 Aral›k 2005 31 Aral›k 2004
YTL YTL

Ertelenmifl vergiye baz teflkil eden zamanlama
farkl›l›klar›:

Maddi ve maddi olmayan duran varl›klar 23.392.941 27.643.296
K›dem tazminat› karfl›l›¤› (1.006.330) (1.078.753)
Yararlan›lacak yat›r›m indirimi (52.249.795) (49.189.713)
Reel olmayan finansman maliyetleri (1.616.681) (2.155.574)
Stoklar›n endekslenmesi 198.244 (1.378.753)
Finansal kiralama borçlar› (141.761) (401.580)
Alacak ve borç  reeskontu (170.108) (505.034)
Peflin ödenen giderler - 132.270
Gelir ve gider tahakkuklar› (net) 206.880 509.564
Vergiden mahsup edilecek geçmifl y›l zararlar› (74.595.894) (42.955.327)

(105.982.504) (69.379.604)

Ertelenmifl vergi oran› yat›r›m indirimi hariç %30’dur (2004: %30).

Ertelenmifl vergi varl›klar› / yükümlülükleri:
31 Aral›k 2005 31 Aral›k 2004

YTL YTL

Maddi ve maddi olmayan duran varl›klar 7.017.882 8.292.989
K›dem tazminat› karfl›l›¤› (301.899) (323.626)
Yararlan›lacak yat›r›m indirimi (6.231.186) (5.382.990)
Reel olmayan finansman maliyetleri (485.004) (646.672)
Stoklar›n endekslenmesi 59.473 (413.626)
Finansal kiralama borçlar› (42.528) (120.474)
Alacak ve borç  reeskontu (51.032) (151.510)
Peflin ödenen giderler -   39.681
Gelir ve gider tahakkuklar› (net) 62.064 152.869
Vergiden mahsup edilecek geçmifl y›l zararlar› (22.378.768) (12.886.598)
Ertelenmifl vergi aktifi (22.350.998) (11.439.957)
Karfl›l›k 22.350.998 -
Ertelenmifl vergi aktifi (net) - (11.439.957)

Bilanço tarihi itibariyle, fiirket’in ileriki dönemlerde elde edilecek karlar›ndan indirebilece¤i kullan›lmayan geçmifl y›l mali 
zararlar› tutar› 22.378.768 YTL’dir (2004: 12.886.598 YTL). fiirket 2005 y›l›nda ertelenmifl vergi varl›¤›na karfl›l›k ay›rm›flt›r.

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORU
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14. DEFERRED TAX AND LIABILITIES (cont’d)

31 December 2005 31 December 2004
YTL YTL

Temporary differences subject
to deferred tax:

Property, plant and equipment and intangible assets 23.392.941 27.643.296
Retirement pay provision (1.006.330) (1.078.753)
Unused investment incentive (52.249.795) (49.189.713)
Finance cost (1.616.681) (2.155.574)
Restatement of inventories 198.244 (1.378.753)
Financial lease payables (141.761) (401.580)
Discount on receivables and payables (170.108) (505.034)
Prepaid expenses - 132.270
Income and expense accruals (net) 206.880 509.564
Carried forward tax losses (74.595.894) (42.955.327)

(105.982.504) (69.379.604)

Tax rate applied on deferred tax is 30% (2004: 30%) for all timing differences except investment incentive.

Deferred tax (assets) / liabilities:
31 December 2005 31 December 2004

YTL YTL

Property, plant and equipment and intangible assets 7.017.882 8.292.989
Retirement pay provision (301.899) (323.626)
Unused investment incentive (6.231.186) (5.382.990)
Finance cost (485.004) (646.672)
Restatement of inventories 59.473 (413.626)
Financial lease payables (42.528) (120.474)
Discount on receivables and payables (51.032) (151.510)
Prepaid expenses -   39.681
Income and expense accruals (net) 62.064 152.869
Carried forward tax losses (22.378.768) (12.886.598)
Deferred tax asset (22.350.998) (11.439.957)
Provision 22.350.998 -
Deferred tax asset (net) - (11.439.957)

At the balance sheet date, the Company has unused tax losses of YTL 22.378.768 (2004: YTL 12.886.598) available 
for offset against future profits. In year 2005, the Company has provided provision for its deferred tax asset.
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14. ERTELENM‹fi VERG‹ VARLIKLARI VE YÜKÜMLÜLÜKLER‹ VE VERG‹LEND‹RME (devam›)

Kullan›lmam›fl geçmifl y›l zararlar›n›n son kullanma tarihleri afla¤›daki gibidir:

31 Aral›k 2005
YTL

2005 y›l›nda sona erecek -
2006 y›l›nda sona erecek 16.520.408
2007 y›l›nda sona erecek 17.265.629
2008 y›l›nda sona erecek 4.083.154
2009 y›l›nda sona erecek 3.923.923
2010 y›l›nda sona erecek 32.802.780
Toplam 74.595.894

2005 2004
YTL YTL

Ertelenmifl vergi (aktifi) / pasifi hareketi:

1 Ocak, aç›l›fl bakiyesi (11.439.957) (14.030.064)
Parasal kay›p - 1.705.718
Ertelenmifl vergi gideri (net) 11.439.957 884.389
31 Aral›k, kapan›fl bakiyesi - (11.439.957)

15. D‹⁄ER CAR‹/DÖNEN VARLIKLAR VE  D‹⁄ER CAR‹ OLMAYAN/DURAN VARLIKLAR

  a) Di¤er Cari Varl›klar
            31 Aral›k 2005 31 Aral›k 2004

YTL YTL

Peflin ödenen giderler 1.625.210 1.045.307
Gelir tahakkuklar› 168.541 218.432
Peflin ödenen vergi ve fonlar 151 5.734

1.793.902 1.269.473

 b) Di¤er Cari Olmayan Varl›klar
         31 Aral›k 2005 31 Aral›k 2004

YTL YTL

Tedarikçilerine verilen siparifl avanslar› 666.975 617.913
Di¤er duran varl›klar 101 823.507

667.076 1.441.420

16. F‹NANSAL VARLIKLAR

Pay 31 Aral›k 2005 31 Aral›k 2004
Sat›lmaya haz›r finansal varl›klar % YTL YTL

‹fltirakler
Borsada ifllem görmeyen <1 2.114 2.114

17. YATIRIM AMAÇLI GAYR‹MENKULLER (NET)

31 Aral›k 2005 ve 31 Aral›k 2004 tarihleri itibariyle yat›r›m amaçl› gayrimenkuller bulunmamaktad›r.

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORU
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14. DEFERRED TAX AND LIABILITIES (cont’d)

Unrecognized tax losses will expire as follows:

31 December 2005
YTL

Expire in 2005 -
Expire in 2006 16.520.408
Expire in 2007 17.265.629
Expire in 2008 4.083.154
Expire in 2009 3.923.923
Expire in 2010 32.802.780
Total 74.595.894

2005 2004
YTL YTL

Deferred tax (asset) / liability movement:

1 January, opening balance (11.439.957) (14.030.064)
Monetary gain - 1.705.718
Deferred tax (benefit) / expense 11.439.957 884.389
31 December, closing balance - (11.439.957)

15. OTHER CURRENT / LONG TERM ASSETS AND CURRENT / LONG TERM LIABILITIES

  a) Other current assets
            31 December 2005 31 December 2004

YTL YTL

Prepaid expenses 1.625.210 1.045.307
Income accruals 168.541 218.432
Prepaid taxes and funds 151 5.734

1.793.902 1.269.473

 b) Other long term assets
         31 December 2005 31 December 2004

YTL YTL

Advances given  to suppliers 666.975 617.913
Other long term assets 101 823.507

667.076 1.441.420

16. FINANCIAL ASSETS

Share 31 December 2005 31 December 2004
Available for sale equity shares % YTL YTL

Equity investments
Unlisted <1 2.114 2.114

17. INVESTMENT PROPERTY (NET)

 As at 31 December 2005 and 31 December 2004 there is no investment property.
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18. MADD‹ DURAN VARLIKLAR (NET)

 Yeralt› ve Tesis, Yap›lmakta  
Arazi ve Yerüstü Makina ve Di¤er Maddi Olan
Arsalar Düzenleri Binalar Cihazlar Tafl›tlar Demirbafllar Varl›klar Yat›r›mlar Toplam

YTL YTL YTL YTL YTL YTL YTL YTL YTL

Maliyet de¤eri

1 Ocak 2005 6.561.271 8.286.678 49.756.121 161.614.644 2.630.365 7.283.268 609.786 7.174.183 243.916.316
aç›l›fl bakiyesi

Al›mlar - 72.710 - 790.700 591.958 723.800 132.729 9.309.128 11.621.025

Ç›k›fllar - - - (1.701) (1.115.200) (11.514) - (102.630) (1.231.045)

Transferler - - - 5.225.341 - - - (5.225.341) -

Maddi olmayan
varl›klara transfer - - - - - - - (5.898.881) (5.898.881)

31 Aral›k 2005 6.561.271 8.359.388 49.756.121 167.628.984 2.107.123 7.995.554 742.515 5.256.459 248.407.415
kapan›fl bakiyesi

Birikmifl
amortismanlar

1 Ocak 2005 - 1.592.712 9.449.020 123.480.366 839.967 4.735.733 202.915 - 140.300.713
aç›l›fl bakiyesi

Dönem gideri - 333.598 1.990.244 7.063.379 363.844 886.420 120.571 - 10.758.056

Ç›k›fllar - - - (920) (272.913) (4.699) - - (278.532)

31 Aral›k 2005 - 1.926.310 11.439.264 130.542.825 930.898 5.617.454 323.486 - 150.780.237
kapan›fl bakiyesi

31 Aral›k 2005
itibariyle
Net Defter De¤eri 6.561.271 6.433.078 38.316.857 37.086.159 1.176.225 2.378.100 419.029 5.256.459 97.627.178

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORU
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18. TANGIBLE ASSETS (NET)

  Machinery Construction  
Land and Furnitures Other in

Land Improvements Buildings Equipment Vehicles Fixtures Tangibles Progress Total
YTL YTL YTL YTL YTL YTL YTL YTL YTL

Acquisition Cost

Opening balance 6.561.271 8.286.678 49.756.121 161.614.644 2.630.365 7.283.268 609.786 7.174.183 243.916.316
at 1 January 2005

Additions - 72.710 - 790.700 591.958 723.800 132.729 9.309.128 11.621.025

Disposals - - - (1.701) (1.115.200) (11.514) - (102.630) (1.231.045)

Transfers - - - 5.225.341 - - - (5.225.341) -

Transfer to
intangible assets - - - - - - - (5.898.881) (5.898.881)

Closing balance at 6.561.271 8.359.388 49.756.121 167.628.984 2.107.123 7.995.554 742.515 5.256.459 248.407.415
31 December 2005

Accumulated
Depreciation

Opening balance at - 1.592.712 9.449.020 123.480.366 839.967 4.735.733 202.915 - 140.300.713
1 January 2005

Charge for the year - 333.598 1.990.244 7.063.379 363.844 886.420 120.571 - 10.758.056

Disposals - - - (920) (272.913) (4.699) - - (278.532)

Closing balance at - 1.926.310 11.439.264 130.542.825 930.898 5.617.454 323.486 - 150.780.237
31 December 2005

Net book value
as at
31 December 2005 6.561.271 6.433.078 38.316.857 37.086.159 1.176.225 2.378.100 419.029 5.256.459 97.627.178
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18. MADD‹ DURAN VARLIKLAR (NET) (devam›)

 Yeralt› ve Tesis, Yap›lmakta  
Arazi ve Yerüstü Makina ve Di¤er Maddi Olan
Arsalar Düzenleri Binalar Cihazlar Tafl›tlar Demirbafllar Varl›klar Yat›r›mlar Toplam

YTL YTL YTL YTL YTL YTL YTL YTL YTL

Maliyet de¤eri

1 Ocak 2004 6.561.271 8.239.054 49.756.121 160.101.486 1.793.216 6.756.499 460.340 3.820.563 237.488.550
aç›l›fl bakiyesi

Al›mlar - 47.624 - 938.415 1.027.089 527.205 37.746 7.324.099 9.902.178

Ç›k›fllar - - - - (189.940) (436) - - (190.376)

Transferler - - - 574.743 - - 111.700 (3.970.479) (3.284.036)

31 Aral›k 2004 6.561.271 8.286.678 49.756.121 161.614.644 2.630.365 7.283.268 609.786 7.174.183 243.916.316
kapan›fl bakiyesi

Birikmifl
amortismanlar

1 Ocak 2004 - 1.262.061 7.458.775 116.718.484 407.222 3.925.372 104.217 - 129.876.131
aç›l›fl bakiyesi

Dönem gideri - 330.651 1.990.245 6.761.882 490.449 810.506 98.698 - 10.482.431

Ç›k›fllar - - - - (57.704) (145) - - (57.849)

31 Aral›k 2004 - 1.592.712 9.449.020 123.480.366 839.967 4.735.733 202.915 - 140.300.713
kapan›fl bakiyesi

31 Aral›k 2004
itibariyle
Net Defter De¤eri 6.561.271 6.693.966 40.307.101 38.134.278 1.790.398 2.547.535 406.871 7.174.183 103.615.603

Maddi varl›klar için amortisman oranlar› afla¤›daki gibidir:

Y›llar
Yeralt› ve yerüstü düzenleri 25
Binalar 25
Makina ve cihazlar 10
Tafl›tlar 4
Döfleme ve demirbafl 6

             
fiirket 38.316.857 YTL (2004: 40.307.101 YTL) tutar›ndaki binalar›n›, elde edilen krediler karfl›l›¤›nda ipotek etmifltir.

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORU
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18. TANGIBLE ASSETS (NET) (cont’d)

  Land Machinery Construction  
Improvements and Furnitures Other in

Land Buildings Equipment Vehicles Fixtures Tangibles Progress Total
YTL YTL YTL YTL YTL YTL YTL YTL YTL

Acquisition Cost

Opening balance 6.561.271 8.239.054 49.756.121 160.101.486 1.793.216 6.756.499 460.340 3.820.563 237.488.550
at 1 January 2004

Additions - 47.624 - 938.415 1.027.089 527.205 37.746 7.324.099 9.902.178

Disposals - - - - (189.940) (436) - - (190.376)

Transfers - - - 574.743 - - 111.700 (3.970.479) (3.284.036)

Closing balance at 6.561.271 8.286.678 49.756.121 161.614.644 2.630.365 7.283.268 609.786 7.174.183 243.916.316
31 December 2004

Accumulated
Depreciation

Opening balance at  - 1.262.061 7.458.775 116.718.484 407.222 3.925.372 104.217 - 129.876.131
1 January 2004

Charge for the year - 330.651 1.990.245 6.761.882 490.449 810.506 98.698 - 10.482.431

Disposals - - - - (57.704) (145) - - (57.849)

Closing balance at - 1.592.712 9.449.020 123.480.366 839.967 4.735.733 202.915 - 140.300.713
31 December 2004

Net book value
as at
31 December 2004 6.561.271 6.693.966 40.307.101 38.134.278 1.790.398 2.547.535 406.871 7.174.183 103.615.603

Depreciation periods for property, plant and equipment are as follows:

Years
Land improvements 25
Buildings 25
Machinery and equipment 10
Motor vehicles 4
Furniture and fixtures 6

             
The Company has pledged land and buildings with carrying amount of approximately YTL 38.316.857 (2004: YTL 40.307.101) 
as collaterial to secure banking facilities granted to the Company.
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19. MADD‹ OLMAYAN DURAN VARLIKLAR (NET)

Kullan›mda olan
Bilgisayar ürünler için aktifleflen

Programlar› gelifltirme maliyetleri Toplam
YTL YTL YTL

Maliyet de¤eri

1 Ocak 2005 aç›l›fl bakiyesi 3.709.801 1.345.951 5.055.752

Al›mlar 27.154 - 27.154

Ç›k›fllar (36.378) - (36.378)

Maddi varl›klardan transfer 736.403 5.162.478 5.898.881

31 Aral›k 2005 kapan›fl bakiyesi 4.436.980 6.508.429 10.945.409

Birikmifl amortismanlar

1 Ocak 2005 aç›l›fl bakiyesi 1.143.143 22.956 1.166.099

Dönem gideri 668.256 349.699 1.017.955

31 Aral›k 2005 kapan›fl bakiyesi 1.811.399 372.655 2.184.054

31 Aral›k 2005 itibariyle

Net Defter De¤eri 2.625.581 6.135.774 8.761.355

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORU

19. MADD‹ OLMAYAN VARLIKLAR (NET)

Kullan›mda olan
Bilgisayar ürünler için aktifleflen

Programlar› gelifltirme maliyetleri Toplam
YTL YTL YTL

Maliyet de¤eri

1 Ocak 2004 aç›l›fl bakiyesi 1.203.382 117.409 1.320.791

Al›mlar 450.925 - 450.925

Ç›k›fllar - - -

Transfer 2.055.494 1.228.542 3.284.036

31 Aral›k 2004 kapan›fl bakiyesi 3.709.801 1.345.951 5.055.752

Birikmifl amortismanlar

1 Ocak 2004 aç›l›fl bakiyesi 564.254 978 565.232

Dönem gideri 578.889 21.978 600.867

31 Aral›k 2004 kapan›fl bakiyesi 1.143.143 22.956 1.166.099

31 Aral›k 2004 itibariyle

Net Defter De¤eri 2.566.658 1.322.995 3.899.653
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19. INTANGIBLE ASSETS (NET)

Capitalized
Development Costs

Computer for Products
Software Currently in Use Total

YTL YTL YTL

Acquisition Cost

Opening balance at 1 January 2005 3.709.801 1.345.951 5.055.752

Additions 27.154 - 27.154

Disposals (36.378) - (36.378)

Transfer from intangible assets 736.403 5.162.478 5.898.881

Closing balance at 31 December 2005 4.436.980 6.508.429 10.945.409

Accumulated Depreciation

Opening balance at 1 January 2005 1.143.143 22.956 1.166.099

Charge for the year 668.256 349.699 1.017.955

Closing balance at 31 December 2005 1.811.399 372.655 2.184.054

Net book value at

31 December 2005 2.625.581 6.135.774 8.761.355

19. INTANGIBLE ASSETS (NET)

Capitalized
Development Costs

Computer for Products
Software Currently in Use Total

YTL YTL YTL

Acquisition Cost

Opening balance at 1 January 2004 1.203.382 117.409 1.320.791

Additions 450.925 - 450.925

Disposals - - -

Transfer from intangible assets 2.055.494 1.228.542 3.284.036

Closing balance at 31 December 2004 3.709.801 1.345.951 5.055.752

Accumulated Depreciation

Opening balance at 1 January 2004 564.254 978 565.232

Charge for the year 578.889 21.978 600.867

Closing balance at 31 December 2004 1.143.143 22.956 1.166.099

Net book value at

31 December 2004 2.566.658 1.322.995 3.899.653
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20. ALINAN AVANSLAR
31 Aral›k 2005 tarihi itibariyle al›nan k›sa vadeli siparifl avans›: 312.752 YTL’dir (31 Aral›k 2004: 103.580 YTL). 31 Aral›k
2005 ve 31 Aral›k 2004 tarihleri itibariyle al›nan uzun vadeli siparifl avanslar› bulunmamaktad›r.

21. EMEKL‹L‹K PLANLARI

31 Aral›k 2005 ve 31 Aral›k 2004 tarihleri itibariyle emeklilik planlar› bulunmamaktad›r.

22. BORÇ KARfiILIKLARI

  a) K›sa Vadeli Borç Karfl›l›klar›

31 Aral›k 2005 31 Aral›k 2004
YTL YTL

Garanti giderleri karfl›l›¤› 285.724 287.386
Etüd proje gider karfl›l›¤› - 668.318
Di¤er gider karfl›l›klar› 84.615 112.226

370.339 1.067.930

 b) Uzun Vadeli Borç Karfl›l›klar›

31 Aral›k 2005 31 Aral›k 2004
YTL YTL

K›dem Tazminat› Karfl›l›¤› 1.006.330 1.078.753

Türkiye’de mevcut kanunlar çerçevesinde, fiirket’te bir y›ll›k hizmet süresini dolduran ve herhangi bir geçerli nedene ba¤l›
olmaks›z›n ifline son verilen, askerlik hizmeti için göreve ça¤r›lan, vefat eden, erkekler için 25 kad›nlar için 20 y›ll›k hizmet
süresini dolduran yada emeklilik yafl›na gelmifl (kad›nlarda 58, erkeklerde 60 yafl) personele k›dem tazminat› ödemesi 
yap›lmak zorundad›r. Mevzuat›n 8 Eylül 1999 tarihi itibar›yla de¤iflmesinden dolay› emeklili¤e ba¤l› hizmet süresi ile ilgili 
belirli geçifl yükümlülükleri vard›r.

31 Aral›k 2005 tarihi itibariyle ödenecek k›dem tazminat›, her hizmet y›l› için bir ayl›k maafl üzerinden 1.727,15 YTL
(2004: 1.574,74 YTL) tavan›na tabidir.

K›dem tazminat› yükümlülü¤ü zorunluluk olmad›¤›ndan dolay› herhangi bir fonlamaya tabi de¤ildir.

K›dem Tazminat› yükümlülü¤ü, flirketin çal›flanlar›n emekli olmas›ndan do¤an gelecekteki olas› yükümlülü¤ün bugünkü 
de¤erinin tahminine göre hesaplan›r. UFRS, flirketin yükümlülüklerini tan›mlanm›fl fayda planlar› kapsam›nda aktüeryal 
de¤erleme yöntemleri kullan›larak hesaplanmas›n› öngörür. Buna uygun olarak, toplam yükümlülüklerin hesaplanmas›nda
kullan›lan aktuaryal varsay›mlar afla¤›da belirtilmifltir.

Esas varsay›m,  her hizmet y›l› için olan azami yükümlülü¤ün enflasyona paralel olarak artmas›d›r. Dolay›s›yla, uygulanan 
iskonto oran›, gelecek enflasyon etkilerinin düzeltilmesinden sonraki beklenen reel faiz oran› ifade eder. Sonuçta, 31 Aral›k
2005 tarihi itibariyle, ekli mali tablolarda yükümlülükler, çal›flanlar›n emeklili¤inden kaynaklanan gelece¤e ait olas› 
yükümlülü¤ünün bugünkü de¤eri tahmin edilerek hesaplan›r. Bilanço tarihindeki karfl›l›klar y›ll›k % 6,175 enflasyon oran› 
ve  % 12 iskonto oran› varsay›m›na göre, yaklafl›k % 5,49 gerçek iskonto oran› ile hesaplanm›flt›r. Hesaplamay› yaparken 
tahmini hak kay›plar› oran› göz önünde bulundurulur. Emeklilik olas›l›¤›n›n hesaplanmas›nda kullan›lan iflten ayr›lma oran›
% 8 dir.

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORU
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20. ADVANCES RECEIVED

As at 31 December 2005  short term advances received is YTL 312.752 (31 December 2004: YTL 103.580) and there
is no long term advances as at 31 December 2005 and 31 December 2004.

21. RETIREMENT PLANS

As at 31 December 2005 and 31 December 2004 the Company does not have any retirement plan.

22. PROVISIONS

a) Short term provisions
31 December 2005 31 December 2004

YTL YTL

Guarantee claims accrual 285.724 287.386
Project expense accrual - 668.318
Other accruals 84.615 112.226

370.339 1.067.930

 b) Long term provisions

31 December 2005 31 December 2004
YTL YTL

Retirement pay provision 1.006.330 1.078.753

Under the Turkish Labour Law, the Company is required to pay termination benefits to each employee who has 
completed one year of service and whose employment is terminated without due cause, is called up for military service,
dies or who retires after completing 25 years of service (20 years for women) and reaches the retirement age (58 for 
women and 60 for men). Since the legislation was changed on 8 September 1999, there are certain transitional provisions
relating to length of service prior to retirement.

The amount payable consists of one month’s salary limited to a maximum of YTL 1.727,15 (2004: YTL 1.574,74) for 
each period of service at 31 December 2005.

The liability is not funded, as there is no funding requirement.

The provision has been calculated by estimating the present value of the future probable obligation of the Company 
arising from the retirement of employees. IFRS require actuarial valuation methods to be developed to estimate the 
enterprise’s obligation under defined benefit plans. Accordingly the following actuarial assumptions were used in the 
calculation of the total liability:

The principal assumption is that the maximum liability for each year of service will increase in line with inflation. Thus, 
the discount rate applied represents the expected real rate after adjusting for the anticipated effects of future inflation.
Consequently, in the accompanying financial statements as at 31 December 2005, the provision has been calculated 
by estimating the present value of the future probable obligation of the Company arising from the retirement of the 
employees. The provisions at the respective balance sheet dates have been calculated assuming an annual inflation rate
of 6,175% and a discount rate of 12%, resulting in a real discount rate of approximately 5,49%. The anticipated rate of
forfeitures is considered. Turnover rate to estimate the probability of retirement is taken as 8%.
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22. BORÇ KARfiILIKLARI (devam›)

b. K›dem Tazminat› Karfl›l›¤› (devam›)
2005 2004
YTL YTL

1 Ocak itibariyle karfl›l›k 1.078.753 1.056.840
Hizmet maliyeti 699.021 72.765
Faiz maliyeti 174.496 134.928
Dönem içinde ödenen (945.940) (57.293)
Parasal kazanç - (128.487)
31Aral›k itibariyle karfl›l›k 1.006.330 1.078.753

23. SERMAYE
  

31 Aral›k 31 Aral›k
2005 2004

Ortaklar % YTL % YTL
K›raça Otomotiv San. ve Tic.Yat. A.fi 61.25 11.760.464 68.54 13.160.555
Diniz Grubu 12.52 2.403.376 12.52 2.403.376
Otoyol Sanayi A.fi. 0.95 182.400 0.95 182.400
‹nan K›raç 2.25 432.000 2.25 432.000
Di¤er 23.03 4.421.760 15.74 3.021.669
Toplam 100.00 19.200.000 100.00 19.200.000

Enflasyon düzeltmesi 22.585.778 22.585.778
Yeniden düzenlenmifl sermaye 41.785.778 41.785.778

fiirket’in sermayesi 1.824.000.000 adet A grubu ve 17.376.000.000 adet B grubu hisseden oluflmaktad›r.

fiirket Ana Mukavelesi’nin 8. Maddesi ile (A) Grubu hisse senedi sahiplerine, Yönetim Kurulu’na seçilecek yedi azadan 
befli A Grubu hisse senedi sahiplerinin gösterece¤i adaylar aras›ndan seçilmesi imtiyaz› tan›nm›flt›r.

 Tertip               Grup            Yönetim Kurulu Seçiminde ‹mtiyaz
1+2+3+4                A             Madde No: 8

24. SERMAYE YEDEKLER‹

31 Aral›k 2005 ve 31 Aral›k 2004 tarihleri itibariyle öz sermaye enflasyon düzeltmesi farklar› afla¤›daki gibidir:

31 Aral›k 2005 31 Aral›k 2004
YTL YTL

Sermaye 22.585.778 22.585.778
Hisse senetleri ihraç primleri 15.423.439 15.423.439
Yasal yedekler 11.211.398 11.211.398
Ola¤anüstü yedekler 38.658.027 38.658.027
Özel yedekler 80.045 80.045

87.958.687 87.958.687

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORU
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22. PROVISIONS (cont’d)

b. Long term provisions (cont’d)
2005 2004
YTL YTL

Provision at 1 January 1.078.753 1.056.840
Service cost 699.021 72.765
Interest cost 174.496 134.928
Retirement pay paid (945.940) (57.293)
Monetary gain - (128.487)
Provision at  31 December 1.006.330 1.078.753

23. CAPITAL
  

31 December 31 December
2005 2004

Ortaklar % YTL % YTL
K›raça Otomotiv San. ve Tic.Yat. A.fi 61.25 11.760.464 68.54 13.160.555
Diniz Group 12.52 2.403.376 12.52 2.403.376
Otoyol Sanayi A.fi. 0.95 182.400 0.95 182.400
‹nan K›raç 2.25 432.000 2.25 432.000
Other 23.03 4.421.760 15.74 3.021.669
Total 100.00 19.200.000 100.00 19.200.000

Inflation adjustment 22.585.778 22.585.778
Adjusted capital 41.785.778 41.785.778

The company’s share capital consists of 1.824.000.000 shares of Class A and 17.376.000.000 shares of Class B.

In the Company’s Articles of Association, article 8, a privilege has been given to the group (A) shareholders. According
to the privilege, five members (out of seven) of Board of Directors will be elected among the proposed candidates by
group (A) shareholders.

 Tier               Group            Privilege on BOD election
1+2+3+4                A           Article No: 8

24. CAPITAL RESERVES

As at 31 December 2005 and 31 December 2004, inflation adjustment differences are as follows:

31 December 2005 31 December 2004
YTL YTL

Capital 22.585.778 22.585.778
Premium in excess of par 15.423.439 15.423.439
Legal reserves 11.211.398 11.211.398
Extraordinary reserves 38.658.027 38.658.027
Other reserves 80.045 80.045

87.958.687 87.958.687
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25. KAR YEDEKLER‹

31 Aral›k  2005 ve 31 Aral›k 2004 tarihleri itibariyle kar yedeklerinin nominal tutarlar› afla¤›daki gibidir:

31 Aral›k 2005 31 Aral›k 2004
YTL YTL

Yasal yedekler 1.029.833 1.029.833
Ola¤anüstü yedekler 7.790.882 7.790.882
Özel yedekler 19 19

8.820.734 8.820.734

Yasal yedekler Türk Ticaret Kanunu’na göre ayr›lan birinci ve ikinci tertip yasal yedeklerden oluflmaktad›r. Birinci tertip 
yasal yedekler, tüm yedekler enflasyona gore düzeltilmifl mali tablolarda yer alan ödenmifl sermayenin %20’sine eriflene 
kadar, geçmifl dönem ticari kar›ndan y›ll›k %5 oran›nda ayr›l›r.  ‹kinci tertip yasal yedekler, birinci tertip yasal yedek ve 
temettülerden sonra, tüm nakdi temettü da¤›t›mlar› üzerinden y›ll›k %10 oran›nda ayr›l›r.

26. GEÇM‹fi YILLAR KARI / ZARARI

31 Aral›k 2005 31 Aral›k 2004
YTL YTL

Geçmifl y›llar zararlar› (17.988.045) (17.988.045)
2004 y›l› kar› 1.446.313 -

(16.541.732) (17.988.045)

27. YABANCI PARA POZ‹SYONU

ABD $ EURO GBP Toplam
YTL

31 Aral›k 2005
Haz›r de¤erler 4.485 14.213 - 28.581
Ticari alacaklar - 1.369.578 - 2.174.205
Ticari borçlar (285.363) (681.207) - (1.464.316)
Finansal borçlar (255.220) (57.994.837) - (92.409.258)

(91.670.788)

31 Aral›k 2004
Kasa ve bankalar 1.919 2.525 1.191 10.257
Ticari alacaklar 2.731 2.697.215 - 4.930.938
Ticari borçlar (1.435) (5.489.355) - (10.029.880)
Finansal borçlar (9.850.000) (10.039.396) - (31.559.654)

(36.648.339)

28. DEVLET TEfiV‹K VE YARDIMLARI

31 Aral›k 2005 ve 31 Aral›k 2004 tarihleri itibariyle 14.05.2004 tarih ve 75441 numaral› teflvik belgesi bulunmaktad›r. �
‹lgili teflvik belgesi, 11.456.600 YTL tutar›nda olup Tevsi-Modernizasyon yat›r›mlar› için al›nm›flt›r

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORU
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25. PROFIT RESERVES

As of December 31, 2005 and December 31, 2004, nominal values of profit reserves are as   follows:

31 December 2005 31 December 2004
YTL YTL

Legal reserves 1.029.833 1.029.833
Extraordinary reserves 7.790.882 7.790.882
Special funds 19 19

8.820.734 8.820.734

The legal reserves consist of first and second legal reserves, appropriated in accordance with the Turkish Commercial 
Code. The first legal reserve is appropriated out of historical statutory profits of the prior year at the rate of 5% per 
annum, until the total reserve reaches 20% of the historical paid-in share capital. The second legal reserve is appropriated
after the first legal reserve and dividends, at the rate of 10% per annum of all cash dividend distributions.

26. ACCUMULATED LOSS

31 December 2005 31 December 2004
YTL YTL

Accumulated loss (17.988.045) (17.988.045)
2004 net profit 1.446.313 -

(16.541.732) (17.988.045)

27. FORREIGN CURRENCY POSITION

US $ EURO GBP Total
YTL

31 December 2005
Cash and cash equivalents 4.485 14.213 - 28.581
Trade receivables - 1.369.578 - 2.174.205
Trade payables (285.363) (681.207) - (1.464.316)
Bank loans (255.220) (57.994.837) - (92.409.258)

(91.670.788)

31 December 2004
Cash and cash equivalents 1.919 2.525 1.191 10.257
Trade receivables 2.731 2.697.215 - 4.930.938
Trade payables (1.435) (5.489.355) - (10.029.880)
Bank loans (9.850.000) (10.039.396) - (31.559.654)

(36.648.339)

28. GOVERNMENT GRANTS AND INCENTIVES

     As of 31 December 2005 and 31 December 2004, the Company has investment incentive certificate numbered 
75441 and dated 14.05.2004 relating to modernization amounts to YTL 11.456.600.
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29. KARfiILIKLAR, fiARTA BA⁄LI VARLIK VE YÜKÜMLÜLÜKLER

31 Aral›k 2005 ve 31 Aral›k 2004 tarihleri itibariyle bilanço d›fl› yükümlülükler afla¤›daki gibidir:

31 Aral›k 2005 31 Aral›k 2004
Taahhüt Türü YTL YTL

Verilen teminatlar (*) 2.750.160 1.779.119
Verilen harici garanti (**) - 730.720

2.750.160 2.509.839

(*) Verilen Teminat mektuplar›n›n 2.750.160 YTL’si (31.12.2004: 1.779.119 YTL) gümrüklere, vergi dairesine ve di¤er 
kamu kurulufllar›na verilen teminat mektuplar›ndan oluflmaktad›r.

(**) 2004 y›l›nda Verilen Harici Garanti’nin tamam›, fiirket’in saç ithalat› yap›lan yurtd›fl›ndaki bir firmaya garanti olarak 
verilen teminat mektubunu kapsamakta ve bu garantinin süresi 31.03.2005’de sona ermifltir (31.12.2004: 730.720 YTL)

30. ‹fiLETME B‹RLEfiMELER‹

2005  ve 2004 dönemlerinde iflletme birleflmeleri bulunmamaktad›r.

31. BÖLÜMLERE GÖRE RAPORLAMA

fiirket sadece otomotiv motorlu tafl›t üretmek, ithal ve ihraç gibi tek bir sektörde faaliyette bulundu¤u için ve bununla 
birlikte yurtd›fl›na sat›fl›ndan oluflan geliri toplam gelirin yüzde 10’nundan daha az oldu¤u için endüstri ve co¤rafi bölümlere
göre raporlama bulunmamaktad›r.

32. B‹LANÇO TAR‹H‹NDEN SONRAK‹ OLAYLAR

a) K›raça Otomotiv Sanayi ve Ticari Yat›r›mlar A.fi.’nin elinde bulundurdu¤u fiirket hisselerinin nominal tutar› 21.02.2006
tarihi itibariyle 11.760.464 YTL’den 9.840.555 YTL’ye, sahiplik oran› da %61,25’den %51,25’e düflmüfltür.

b) 01.03.2006 tarihinde, yap›lan Yönetim Kurulu toplant›s›nda, mevcut 19.200.000 YTL olan ç›kar›lm›fl sermayenin kay›tl›
sermaye tavan› olan 40.000.000 YTL’ye nakden artt›r›lmas›na karar verilmifltir.

c) fiirketin üretti¤i J9 Premier minibüslerin Türkiye Genel Distribütörlü¤ü’nü 10 Nisan 2006 tarihinden itibaren “Karsan 
J9 Premier” markas› alt›nda ‹sotlar Grup Ltd. fiti. yürütecektir

33. DURDURULAN FAAL‹YETLER

31 Aral›k 2005 ve 31 Aral›k 2004 tarihleri itibariyle durdurulan faaliyetler bulunmamaktad›r.

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORU
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29. COMMITMENTS AND CONTINGENCIES

As at 31 December 2005 and 31 December 2004 commitments and contingencies are as follows:

31 December 2005 31 December 2004
Type of Guarantee YTL YTL

Letters of guarantee given (*) 2.750.160 1.779.119
Guarantees given (**) - 730.720

2.750.160 2.509.839

(*)Among the letters of guarantee given, YTL 2.750.160 (31.12.2004: YTL 1.779.119) has been given to customs, tax 
authorities, and other public corporations.

(**)The foreign guarantees given in 2004 consist of the letters of guarantee which have been given to a foreign firm 
from which the Company imports steel sheets and it is terminated as at 31.03.2005 (31.12.2004: YTL 730.720).

30. BUSINESS COMBINATIONS

In 2005 and 2004 there is no business combinations.

31. SEGMENTAL INFORMATION

No business segment or geographical segment is identified as reportable segment, as the company only operates in 
producing, importing and exporting vehicles, and its export sales to external customers is less than 10 percent of the 
total revenue.

32. SUBSEQUENT EVENTS

a) On 21 February 2006, K›raça Otomotiv Sanayi ve Ticari Yat›r›mlar A.fi.’s ownership of the Company has decreased 
from 61,25% to 51,25%. The related nominal value of this share ownership decreased from 11.760.464 YTL to 9.840.555 YTL.

b) According to 1 March 2006 Board of Director decision, the Company has decided to increase its capital from 
19.200.000 YTL to its registered capital 40.000.000 YTL. The increase will be provided in the form of cash.

c) The Company has decided that effective as of 10 April 2006, national distribution of Karsan J9 Premier fleet will be 
the sole responsibility of ‹sotlar Grup Ltd. fiti.

33. DISCONTINUED OPERATIONS

As at 31 December 2005 and 31 December 2004, there is no discontinued operations.
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34. ESAS FAAL‹YET GEL‹RLER‹

a) Sat›fl Gelirleri

2005 2004
YTL YTL

Yurt içi sat›fllar 250.463.339 369.304.904
Yurt d›fl› sat›fllar 8.978.937 11.000.721
Di¤er gelirler 72.866 105.164
Sat›fl iadeleri(-) (8.323.048) (2.149.250)
Sat›fl iskontolar› (-) (325.574) (182.320)

250.866.520 378.079.219

b) Sat›fllar›n Maliyeti (-)

2005 2004
YTL YTL

Hammadde kullan›m› 207.855.724 299.175.696
Direkt iflçilik 5.449.248 5.587.137
Genel üretim gideri 17.572.398 18.571.328
Amortisman 3.872.540 5.498.452
Yar› mamul sto¤undaki de¤iflim 2.121.645 (788.582)
Bitmifl mamul sto¤undaki de¤iflim (321.739) 1.563.820
Sat›lan ticari mal maliyeti 9.424.451 12.028.413

245.974.267 341.636.264

35. FAAL‹YET G‹DERLER‹

2005 2004
YTL YTL

Pazarlama, sat›fl ve da¤›t›m giderleri (7.763.064) (4.444.120)
Genel yönetim giderleri (11.528.685) (10.428.271)

(19.291.749) (14.872.391)

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORU
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34. OPERATING INCOME

a) Net Sales

2005 2004
YTL YTL

Domestic sales 250.463.339 369.304.904
Export sales 8.978.937 11.000.721
Other revenues 72.866 105.164
Sales returns (-) (8.323.048) (2.149.250)
Sales discounts (-) (325.574) (182.320)

250.866.520 378.079.219

b) Cost of Sales (-)

2005 2004
YTL YTL

Raw materials consumed 207.855.724 299.175.696
Direct labor 5.449.248 5.587.137
Production overheads 17.572.398 18.571.328
Depreciation 3.872.540 5.498.452
Change in work-in-process inventories 2.121.645 (788.582)
Change in finished goods (321.739) 1.563.820
Cost of merchandises sold 9.424.451 12.028.413

245.974.267 341.636.264

35. OPERATING EXPENSES

2005 2004
YTL YTL

Marketing, selling and distributing expenses (7.763.064) (4.444.120)
General administrative expenses (11.528.685) (10.428.271)

(19.291.749) (14.872.391)



K
A

R
SA

N
 F

aa
liy

et
 R

ap
o

ru
 2

00
5

100

11-FAAL‹YETLER

31 ARALIK 2005 TAR‹HLER‹ ‹T‹BAR‹YLE MAL‹ TABLOLARA ‹L‹fiK‹N D‹PNOTLAR

35. FAAL‹YET G‹DERLER‹ (devam›)

Pazarlama, sat›fl ve da¤›t›m giderlerinin detay› afla¤›daki gibidir:

2005 2004
YTL YTL

Garanti giderleri (2.737.036) (1.202.090)
Personel giderleri (761.652) (612.610)
Reklam giderleri (306.249) (315.772)
Amortisman giderleri (138.577) (127.764)
Nakliye ve sigorta giderleri (72.145) (23.115)
‹hale giderleri (31.645) (69.793)
E¤itim giderleri (4.020) (4.319)
Lisans giderleri -   (374.474)
Sat›fl komisyonlar› (2.477.538) (557.672)
Di¤er giderler (1.234.202) (1.156.511)

(7.763.064) (4.444.120)

Genel yönetim giderlerinin detay› afla¤›daki gibidir:

2005 2004
YTL YTL

Personel giderleri (6.027.080) (5.654.228)
 Amortisman giderleri (1.598.538) (1.079.692)
 Holding hizmet giderleri (522.418) (207.287)
 Sigorta giderleri (432.643) (602.312)
 Enerji giderleri (369.205) (346.848)
 Dava takip ve müflavirlik giderleri (319.412) (257.177)
 Abonelik ve aidat giderleri (269.863) (222.423)
 Ulafl›m ve tafl›ma giderleri (223.231) (182.693)
 Vergi ve ceza giderleri (201.796) (251.104)
 Seyahat giderleri (132.886) (108.118)
 Tafleronluk giderleri (112.940) (84.329)
 Genel kurul giderleri (85.218) (85.316)
 E¤itim giderleri (59.410) (65.811)
 Di¤er giderler (1.174.045) (1.280.933)

(11.528.685) (10.428.271)

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORU
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35.  OPERATING EXPENSES (cont’d)

Detail of marketing, selling and distributing expenses is as follows:

2005 2004
YTL YTL

Guarantee expenses (2.737.036) (1.202.090)
Personnel expenses (761.652) (612.610)
Advertising expenses (306.249) (315.772)
Depreciation expenses (138.577) (127.764)
Transportation and insurance expenses (72.145) (23.115)
Auction expenses (31.645) (69.793)
Training expenses (4.020) (4.319)
Licence expenses -   (374.474)
Sales commissions (2.477.538) (557.672)
Other expenses (1.234.202) (1.156.511)

(7.763.064) (4.444.120)

Detail of general administrative expenses is as follows:

2005 2004
YTL YTL

Personnel expenses (6.027.080) (5.654.228)
 Depreciation expenses (1.598.538) (1.079.692)
 Holding expense participation (522.418) (207.287)
 Insurance expenses (432.643) (602.312)
 Energy expenses (369.205) (346.848)
 Legal and consulting expenses (319.412) (257.177)
 Subscription ve membership fee expenses (269.863) (222.423)
 Transportation expenses (223.231) (182.693)
 Tax and penalty expenses (201.796) (251.104)
 Vacation expenses (132.886) (108.118)
 Outsourcing expenses (112.940) (84.329)
 General assembly expenses (85.218) (85.316)
 Training expenses (59.410) (65.811)
 Other expenses (1.174.045) (1.280.933)

(11.528.685) (10.428.271)
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36. D‹⁄ER FAAL‹YETLERDEN GEL‹R/G‹DER VE KAR/ZARARLAR

a) Di¤er Faaliyetlerden Gelir ve Karlar

2005 2004
YTL YTL

Kambiyo karlar› 1.552.388 2.301.806
Reeskont faiz gelirleri 1.066.081 133.861
Faiz gelirleri 688.768 57.829
Menkul k›ymet sat›fl karlar› - 1.288
Di¤er gelirler (net) 187.788 723.016

3.495.025 3.217.800

  b) Di¤er Faaliyetlerden (Gider) ve (Zararlar)

2005 2004
YTL YTL

Kambiyo zararlar› (-) (4.511.634) (2.490.209)
Reeskont faiz giderleri (-) (1.013.727) (999.870)
Çal›flmayan k›s›m giderleri (-) (12.783.157) (9.512.394)
Di¤er giderler (-) (249.827) (49.518)

(18.558.345) (13.051.991)

37. F‹NANSMAN G‹DERLER‹  (-)

2005 2004
YTL YTL

Borçlanma maliyeti (-) (6.092.271) (14.266.025)

38. NET PARASAL POZ‹SYON KARI/ZARARI

Sermaye Piyasas› Kurulu’nun 17.03.2005 tarih ve 11/367 say›l› toplant›s›nda yüksek enflasyon döneminin sona erdi¤i; ayr›ca
yüksek enflasyon döneminin devam›na iliflkin di¤er emarelerin de büyük ölçüde ortadan kalkt›¤› hususlar› çerçevesinde, 
2005 y›l›nda mali tablolar›n enflasyona göre düzeltilmesi uygulamas›na son verilmesine karar verilmifltir. Bu nedenle, 31 
Aral›k 2005 tarihli ekli mali tablolarda net parasal pozisyon kar›/zarar› bulunmamaktad›r.

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORU
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36. OTHER INCOME / EXPENSE AND PROFIT / LOSSES

a) Other income and gains

2005 2004
YTL YTL

Foreign exchange gain 1.552.388 2.301.806
Discount income 1.066.081 133.861
Interest income 688.768 57.829
Marketable securities income - 1.288
Other income (net) 187.788 723.016

3.495.025 3.217.800

  b) Other expense and losses

2005 2004
YTL YTL

Foreign exchange loss (-) (4.511.634) (2.490.209)
Discount expense (-) (1.013.727) (999.870)
Idle capacity expense (-) (12.783.157) (9.512.394)
Other expense (-) (249.827) (49.518)

(18.558.345) (13.051.991)

37. FINANCE EXPENSES (-)

2005 2004
YTL YTL

Cost of borrowings (-) (6.092.271) (14.266.025)

38. NET MONETARY GAIN / LOSS (-)

CMB declared cease of hyper-inflation period on March 17, 2005 and 11/367 in its meeting and decided to cease 
restatement of financial statements in accordance with hyperinflation for the period between 1 January 2005 – 31 
December 2005. Accordingly, net monetary gain / loss has not been presented on 31 December 2005 financial statements.
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39. VERG‹LER
2005 2004
YTL YTL

Vergi gideri:

Cari vergi gideri - -
Ertelenmifl vergi (faydas›) / gideri 11.439.957 884.389

11.439.957 884.389

    31 Aral›k 2005 31Aral›k 2004
Vergi karfl›l›¤›n›n mutabakat›: YTL YTL

Vergi ve parasal kazanç  öncesi zarar (35.555.087) (2.529.652)
Parasal kazanç - 4.860.354
Parasal kazanç sonras› ve vergi öncesi zarar (35.555.087) 2.330.702
Etkin vergi oran› ile %30 (2004: %33) hesaplanan
vergi (10.666.526) 769.132
- vergi etkisi:
- kanunen kabul edilmeyen giderler 226.107 211.869
- temettü (88) (492.073)

  - önceki dönemlerde kullan›lmayan geçmifl y›l zarar› - 184.551
  - yararlan›lan yat›r›m indirimlerinin vergi etkisi - (587.122)
  - ertelenmifl vergi varl›¤› karfl›l›¤› 22.350.998 -
  - vergiden muaf parasal (kay›plar›n)/

karlar›n vergi etkisi (470.534) 798.032
Vergi gideri 11.439.957 884.389

Kurumlar Vergisi:

fiirket, Türkiye’de geçerli olan kurumlar vergisine tabidir. fiirketin cari dönem faaliyet sonuçlar›na iliflkin tahmini vergi 
yükümlülükleri için ekli mali tablolarda gerekli karfl›l›klar ayr›lm›flt›r.

Vergiye tabi kurum kazanc› üzerinden tahakkuk ettirilecek kurumlar vergisi oran›, ticari kazanc›n tespitinde gider yaz›lan 
vergi matrah›ndan indirilemeyen giderlerin eklenmesi ve yurtiçinde yerleflik flirketlerden al›nan temettüler, vergiye tabi 
olmayan gelirler ve kullan›lan yat›r›m indirimleri düflüldükten sonra kalan matrah üzerinden hesaplanmaktad›r.

2005 y›l›nda uygulanan efektif vergi oran› %30 (2004: %33)’dur.

Türkiye’de geçici vergi üçer ayl›k dönemler itibariyle hesaplanmakta ve tahakkuk ettirilmektedir. 2005 y›l› kurum kazançlar›n›n
geçici vergi dönemleri itibariyle vergilendirilmesi aflamas›nda kurum kazançlar› üzerinden %30 oran›nda geçici vergi 
hesaplanm›flt›r (2004: 33 %.).

Zararlar, gelecek y›llarda oluflacak vergilendirilebilir kardan düflülmek üzere, maksimum 5 y›l tafl›nabilir. Ancak oluflan 
zararlar geriye dönük olarak, önceki y›llarda oluflan karlardan düflülemez.

Türkiye’de vergi de¤erlendirmesiyle ilgili kesin ve kati bir mutabakatlaflma prosedürü bulunmamaktad›r. fiirketler ilgili y›l›n
hesap kapama dönemini takip eden y›l›n 15 Nisan tarihine kadar vergi beyannamelerini haz›rlamaktad›r. Vergi Dairesi 
taraf›ndan bu beyannameler ve buna baz olan muhasebe kay›tlar› 5 y›l içerisinde incelenerek de¤ifltirilebilir.

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORU
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39. TAXES
2005 2004
YTL YTL

Tax Provision:

Current tax expense - -
Deferred tax (benefit) / charge 11.439.957 884.389

11.439.957 884.389

    31 December 2005 31 December 2004
Reconciliation of taxation: YTL YTL

Loss before tax and monetary gain (35.555.087) (2.529.652)
Monetary gain - 4.860.354
Loss / Profit before tax (35.555.087) 2.330.702
Tax at the domestic income tax rate of 30%
(2004: 33%) (10.666.526) 769.132
- tax effects of:
- expenses that are not deductible in determining
taxable profit 226.107 211.869
- dividends (88) (492.073)

  - utilization of tax losses not previously recognized - 184.551
  - investment incentives used - (587.122)
  - reversal of deferred tax 22.350.998 -
  - monetary (gain) / loss not (taxable) / deductible (470.534) 798.032

Tax expense for the year 11.439.957 884.389

Corporate Tax:

The Company is subject to Turkish corporate taxes. Provision is made in the accompanying financial statements for the
estimated charge based on the Company’s results for the year.

Corporate tax is applied on taxable corporate income, which is calculated from the statutory accounting profit by adding
back non-deductible expenses, and by deducting dividends received from resident companies, other exempt income 
and investment incentives utilized.

The effective rate of tax in 2005 is 30% (2004: 33).

In Turkey, advance tax returns are filed on a quarterly basis. The advance corporate income tax rate in 2005 and following
years is 30% (2004: 33%).

In Turkey there is no procedure for a final and definitive agreement on tax assessments. Companies file their tax returns
within 15 April following the close of the accounting year to which they relate. Tax authorities may, however, examine
such returns and the underlying accounting records and may revise assessments within five years.
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39. VERG‹LER (devam)

Gelir Vergisi Stopaj›:

Kurumlar vergisine ek olarak, da¤›t›lmas› durumunda kar pay› elde eden ve bu kar paylar›n› kurum kazanc›na dahil ederek
beyan eden tam mükellef kurumlara ve yabanc› flirketlerin Türkiye’deki flubelerine da¤›t›lanlar hariç olmak üzere kar paylar›
üzerinden ayr›ca gelir vergisi stopaj› hesaplanmas› gerekmektedir. Gelir vergisi stopaj› 24 Nisan 2003 tarihinden itibaren
tüm flirketlerde %10 olarak ilan edilmifltir. Da¤›t›lmay›p sermayeye ilave edilen kar paylar› gelir vergisi stopaj›na tabi de¤ildir.
2002 ve öncesinde kurumlar vergisinden istisna edilen baz› kazançlar üzerinden da¤›t›ma ba¤l› olmaks›z›n yap›lan istisna 
kazanç stopaj› genel olarak kald›r›lm›flt›r. Ancak, 24 Nisan 2003 tarihinden önce al›nm›fl yat›r›m teflvik belgelerine istinaden
yararlan›lan yat›r›m indirimi tutar› üzerinden hala %19.8 vergi tevkifat› yap›lmas› gerekmektedir. fiirketlerin vergilendirilebilir
kazançlar› yat›r›m indirimi istisnas›na konu olabilecek tutara ulafl›ncaya dek, bu indirimden yararlan›labilir. fiirketlerin kar 
etmemesi ya da zararda olmas› durumunda bu indirim hakk› sonraki y›llarda elde edilecek vergilendirilebilir kazançlardan
düflülmek üzere sonraki y›llara tafl›nabilir.

Enflasyona Göre Düzeltilmifl Vergi Hesaplamalar›:

2003 y›l› ve önceki dönemlerde, sabit k›ymetlerin ve buna ba¤l› olarak amortismanlar›n›n senelik olarak yeniden de¤erlemeye
tabi tutulmalar› haricinde; vergiye esas dönem kar› enflasyona göre düzeltilmifl tutarlar› üzerinden hesaplanmamaktayd›. 
30 Aral›k 2003 tarih ve 25332 say›l› Resmi Gazete’de yay›mlanan 5024 say›l› Kanun ile Türkiye’de enflasyon muhasebesi
uygulamas›n›n 2004 y›l› ve sonraki dönemlerde geçerli olacak flekilde; enflasyon oran›n›n kanunda belirlenen s›n›rlara 
ulaflmas› durumunda uygulanmas›n› gerekmektedir. Vergi mevzuat›ndaki enflasyon muhasebesi ilkeleri UMS 29 “Yüksek
Enflasyonlu Ekonomilerde Finansal Raporlama” standard›ndaki hükümlerden önemli ölçüde farkl›l›k göstermemektedir. 
2004 y›l› için enflasyon belirli kriterleri aflt›¤› için 5024 say›l› kanuna göre fiirket enflasyon düzeltmesi yapm›fl olup bu 
bakiyeler 1 Ocak 2005 tarihi itibariyle aç›l›fl bakiyesi olarak al›nm›fl olup, 2005 y›l›nda kanunun belirledi¤i kriterler 
gerçekleflmedi¤i için Enflasyon Muhasebesi uygulanmam›flt›r.

40. H‹SSE BAfiINA KAR

31 Aral›k 2005 tarihinde sona eren y›lda birim hisse bafl›na kar hesaplamalar›, 2005 y›l›nda ç›kar›lan bedelsiz hisselerin 
etkisi gözönüne al›narak yap›lm›flt›r. 2005 y›l› için ayr›ca di¤er mali enstrümanlara iliflkin hisse bafl›na kar hesaplanmas›n› 
gerektirecek, baflka bir mali enstrüman bulunmamaktad›r.

31 Aral›k 2005 ve 2004 tarihlerinde sona eren y›llar için fiirket hisselerinin a¤›rl›kl› ortalamas› ve birim hisse bafl›na kar 
hesaplamalar› afla¤›daki gibidir (nakit art›fllar›n bedelsiz hisse içermedi¤i varsay›lm›flt›r):

2005 2004
YTL YTL

Tedavüldeki hisse senedinin
A¤›rl›kl› ortalama adedi 19.200.000.000 19.200.000.000
Net dönem (zarar›) / kar  (YTL)  (46.995.044) 1.446.313
Hisse bafl›na (zarar) / kar (YTL)  (0,002448) 0,000075

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORU
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39. TAXES (Cont’d)

Income withholding tax:

In addition to corporate taxes, companies should also calculate income withholding taxes and funds surcharge on any 
dividends distributed, except for companies receiving dividends who are resident companies in Turkey and Turkish 
branches of foreign companies. The rate of income withholding tax is 10% starting from 24 April 2003. Undistributed 
dividends incorporated in share capital are not subject to income withholding taxes. However, 19.8% withholding tax 
is still applied to investment allowances relating to investment incentive certificates obtained prior to 24 April 2003. 
Such allowances may be used to relieve corporation tax liability until the profits reach the calculated level of exemption.

 If companies fail to make a profit or incur losses, any investment allowance outstanding may be carried forward to 
following years so as to be deducted from taxable income of subsequent profitable years.

Inflation adjusted legal tax calculation:

For 2003 and previous years, taxable profits were calculated without any inflation adjustment to the statutory records,
except that fixed assets and the related depreciation were revalued annually. Law No. 5024 published in the Official 
Gazette No. 25332 on 30 December 2003 requires the application of inflation accounting in Turkey in 2004 and future
years for tax purposes, if the actual rate of inflation meets certain thresholds, using principles which do not differ 
substantially from the principles in IAS 29 “Financial Reporting in Hyperinflationary Economies”. As inflation met certain
thresholds as of 31 December 2004, the Company has adjusted its statutory financial statements as of 31 December 
2004 in accordance with Law No. 5024 and inflation adjusted balances as at 31 December 2004 were taken as opening
balances as of 1 January 2005. However, as inflation did not meet the required thresholds as at 31 December 2005, 
no further inflation adjustment made to the Company’s statutory financial statements in 2005.

40. EARNINGS PER SHARE

The earnings per share figure for the year ended 31.12.2005 is calculated considering the free shares issued. During 
the year 2005, there were no dilutive equity instruments outstanding, which would require the calculation of separate 
diluted earnings per share.

  A summary of the weighted average number of shares outstanding for the year ended in 31 December 2005 and 2004
and the basic earnings per share calculation is as follows (assuming that the cash increases did not involve a bonus 
element):

2005 2004
YTL YTL

Weighted average number of shares 19.200.000.000 19.200.000.000
Net (loss) / profit  (YTL)  (46.995.044) 1.446.313
Basic (loss) / earnings per share (YTL)  (0,002448) 0,000075
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11-FAAL‹YETLER

31 ARALIK 2005 TAR‹HLER‹ ‹T‹BAR‹YLE MAL‹ TABLOLARA ‹L‹fiK‹N D‹PNOTLAR

41. NAK‹T AKIM TABLOSU

a)  31 Aral›k 2005 ve 31 Aral›k 2004 tarihleri itibariyle nakit ak›m tablolar› afla¤›daki gibidir:

31 Aral›k 31 Aral›k
2005 2004

Not YTL YTL

‹fiLETME FAAL‹YETLER‹NE ‹L‹fiK‹N NAK‹T AKIMLARI:
Net dönem zarar› (-) / kar› (46.995.044) 1.446.313

Dönem zarar›n› (-) / kar›n› iflletme faaliyetlerinden elde
edilen nakit ak›m›na getirmek için yap›lan düzeltmeler:

Amortisman giderleri 18 10.758.056 10.482.431
‹tfa giderleri 19 1.017.955 600.867
K›dem tazminat› karfl›l›¤› gideri 22 873.517 79.207
Maddi duran varl›k sat›fl zarar› 175.302 -
Stok de¤er düflüklü¤ü karfl›l›¤›ndaki de¤iflim 12 45.110 (364.736)

‹flletme sermayesindeki de¤iflim öncesi faaliyetlerde
kullan›lan(-) / elde edilen nakit ak›m› (34.125.104) 12.244.082
‹flletme sermayesinde gerçekleflen de¤iflimler

Ticari alacaklardaki (art›fl) / azal›fl (14.320.952) 3.388.215
   Stoklardaki azal›fl / (art›fl) 16.968.969 (18.385.408)
   ‹liflkili taraflardan alacaklardaki azal›fl / (art›fl) 11.188.182 (15.345.676)
   Di¤er alacaklar ve dönen varl›klardaki azal›fl / (art›fl) 296.663 (692.852)
   Ticari borçlardaki (azal›fl) (3.940.541) (21.919.816)
   ‹liflkili taraflardan borçlardaki (azal›fl) / art›fl (8.011.803) 13.699.191
   Al›nan avanslardaki art›fl 209.172 103.580
   Di¤er borçlar ve gider tahakkuklar›ndaki (azal›fl) / art›fl (1.716.290) 501.503
   Finansal kiralama ifllemlerinden borçlardaki (azal›fl) / art›fl (418.534) (189.589)

Faaliyetlerde kullan›lan nakit (33.870.238) (26.596.770)
Ödenen vergiler 14-39 11.439.957 2.590.107
Ödenen k›dem tazminat› 22 (945.940) (57.293)
‹flletme faaliyetlerinde kullan›lan (-) nakit ak›m› (23.376.221) (24.063.956)

YATIRIM FAAL‹YETLER‹NE ‹L‹fiK‹N NAK‹T AKIMLARI:
Maddi duran varl›k al›mlar›na iliflkin nakit ç›k›fllar› (5.589.415) (6.879.833)
Maddi olmayan duran varl›k al›mlar›na iliflkin
nakit ç›k›fllar› (6.058.764) (3.884.407)
Maddi duran varl›k sat›fl› nedeniyle elde
edilen nakit giriflleri 777.211 132.525
Maddi olmayan duran varl›k sat›fl› nedeniyle
elde edilen nakit giriflleri 36.378 -
Yat›r›m faaliyetlerinde kullan›lan (-) nakit ak›m› (10.834.590) (10.631.715)

F‹NANSMAN FAAL‹YETLER‹NE ‹L‹fiK‹N NAK‹T AKIMLARI:
Al›nan yeni krediler 86.343.805 46.448.030
Geri ödenen krediler (52.064.120) (14.163.852)
Finansman faaliyetlerinden elde edilen nakit ak›m› 34.279.685 32.284.178

NAK‹T HAREKETLER‹NDEK‹ NET DE⁄‹fi‹M 68.874 (2.411.493)
DÖNEM BAfiI NAK‹T VE BANKALAR 141.956 2.553.449
DÖNEM SONU NAK‹T VE BANKALAR 210.830 141.956

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORU
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41. STATEMENTS OF CASH FLOW

a)  Statements of cash flow as at 31 December 2005 and 31 December 2004 :

31 December 31 December
2005 2004

Note YTL YTL

CASH FLOW FROM OPERATING ACTIVITIES:
Net (loss) / profit (46.995.044) 1.446.313
Adjustments to reconcile net income to net cash
provided by operating activities
Depreciation expense 18 10.758.056 10.482.431
Amortization expense 19 1.017.955 600.867
Provision for retirement pay 22 873.517 79.207
Loss on sale of fixed assets 175.302 -
Change in provision for dimunition in value of inventoris 12 45.110 (364.736)
Operating loss (-) / profit before changes in
working capital (34.125.104) 12.244.082
Changes in working capital
(Increase) / decrease in trade receivables (14.320.952) 3.388.215

 Decrease / (increase) in inventories 16.968.969 (18.385.408)
 Decrease / (increase) in receivables from related parties 11.188.182 (15.345.676)
 Decrease / (increase) in other receivables and

current assets 296.663 (692.852)
 Increase / (decrease) in trade payables (3.940.541) (21.919.816)
 Increase / (decrease) in due to related parties (8.011.803) 13.699.191
 Decrease / (increase) in advances received 209.172 103.580
 (Decrease) / increase in other payables and current

liabilities (1.716.290) 501.503
 (Decrease) / increase in leasing payables (418.534) (189.589)

Cash used in operating activities (33.870.238) (26.596.770)
Income taxes paid 14-39 11.439.957 2.590.107
Retirement pay paid 22 (945.940) (57.293)
Net cash (used in) operating activities (23.376.221) (24.063.956)

CASH FLOW FROM INVESTING ACTIVITIES:
Purchases of property, plant and equipment (5.589.415) (6.879.833)
Purchases of intangible assets (6.058.764) (3.884.407)
Proceeds on disposal of property, plant and equipment 777.211 132.525
Proceeds on disposal of intangible assets 36.378 -
Net cash (used in) investing activities (10.834.590) (10.631.715)

CASH FLOW FROM FINANCING ACTIVITIES:
New borrowings raised 86.343.805 46.448.030
Repayment of borrowings (52.064.120) (14.163.852)
Net cash provided by financing activities 34.279.685 32.284.178

NET CHANGES IN CASH AND CASH EQUIVALENTS 68.874 (2.411.493)
CASH AND CASH EQUIVALENTS AT THE BEGINING
OF YEAR 141.956 2.553.449
CASH AND CASH EQUIVALENTS AT THE END
OF YEAR 210.830 141.956
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4) Yukar›daki Tablolar ve Bilgiler Esas Al›narak Hesaplanan Temel Rasyolar :

a – Likidite Oranlar› 2005 2004
Cari Oran 1,823 1,116
Likidite Oran› 0,961 0,391
Nakit Oran› 0,007 0,002

fiirketin k›sa vadeli borçlar›n›n ödeme gücünü ölçmek ve iflletme sermayesinin yeterlili¤ini test etmek amac›yla kullan›lan
likidite oranlar› genel olarak geçen seneye göre olumlu yönde geliflmifltir. fiirket, Eylül 2005 döneminde kullanm›fl oldu¤u
uzun vadeli kredi ile mevcut k›sa vadeli borçlar›n› kapat›p uzun vadeye yaymak suretiyle yeniden yap›land›rm›flt›r.

b – Finansal Yap› Oranlar› 2005 2004
Toplam Borçlar / Öz sermaye 1,816 0,808
K.V.Borçlar / Toplam Aktif 0,188 0,327
U.V.Borçlar / Toplam Aktif 0,457 0,120
Maddi D.V./ Öz sermaye + U.V.Borçlar 0,738 0,809

Finansal yap› oranlar› geçen seneye göre olumsuz yönde geliflmifltir. Bunun ana nedenleri 2005 y›l›nda 47 Milyon YTL 
zarar yaz›lmas› ve toplam kredi rakam›n›n bir önceki y›la göre artm›fl olmas›d›r.

c - Karl›l›k Oranlar› 2005 2004
Net Dönem Kar› / Toplam Aktif            (0,289) 0,008
Net Dönem Kar› / Öz Sermaye            (0,812) 0,014
Brüt Kar Marj› 0,020 0,096

Karl›l›k oranlar›n›n geçen seneye göre düflük gerçekleflmesinin ana nedenleri flunlard›r;
Karsan taraf›ndan yap›lm›fl olan yeni J9 Premier arac›n lansman› 16 Haziran 2005 tarihinde yap›labilmifltir. Bu yüzden de 
y›l›n ilk yar›s›nda iç piyasada J9 arac›  sat›fl› yap›lamam›fl, kurlar›n geri gitmesi ve üretti¤imiz Peugeot marka araçlar›n pazar
pay›n›n düflmesi dolay›s›yla rakip ithal araçlar›n fiyatlar›n›n ucuzlam›fl, ve  araç sat›fllar›m›zda düflüfl yaflanm›flt›r. Bu durum
brüt karl›l›¤›m›z› önemli ölçüde azaltm›fl, Buna piyasadaki eski J9 stoklar›n›n eritilmesi ad›na sat›fl komisyonlar› ödenmek 
zorunda kal›nmas›, eski model ve at›l stoklar›n sat›lmas› ve ertelenmifl vergi aktifinin de eklenmesiyle, nette ciddi zarar yaz›lm›flt›r.

D – ‹DAR‹ FAAL‹YETLER
1 ) ‹lgili dönem içinde Sn. Osman Zeki SEVER Sat›fl ve ‹fl Gelifltirme Genel Müdür Yard›mc›l›¤›, Sn. Suphi Burak KURTARAN

Mali  ‹fller ve Finansman Genel Müdür Yard›mc›l›¤› ve Sn. Münir YAVUZ Üretimden Sorumlu Genel Müdür Yard›mc›l›¤›
görevlerini devam ettirmektedir.

ÜST YÖNET‹M GÖREV‹ MESLE⁄‹     TECRÜBES‹
Mehmet Can KARABA⁄ Genel Müdür ‹flletmeci 10 Y›l
Münir YAVUZ Genel Müdür Yrd. Mühendis 15 Y›l
Osman Zeki SEVER(*) Genel Müdür Yrd. Mühendis 17 Y›l
Suphi Burak KURTARAN Genel Müdür Yrd. ‹flletmeci 13 Y›l
(*) 31.01.2006 itibariyle flirketimizden ayr›lm›flt›r.

2 ) Personel ve ‹flçi Hareketleri
PERSONEL YAPISI 2005 2004
MEMUR 86 99
‹fiÇ‹ 638 858
TOPLAM 724 957

fiirketimizde 2005 y›l› bafl›nda 957 kifli çal›flmaktayken, dönem içinde 141 kifli ifle al›nm›fl, 221 kifli sözleflmenin sona ermesi,
3 kifli deneme süresinin sona ermesi, 2 kifli disiplin, 8 kifli nakil, 2 kifli emeklilik,  2005 Aral›k ay›nda, 73 kifli toplu ç›k›fl ve 
65 kifli di¤er nedenlerden olmak üzere 374 kifli iflten ayr›lm›flt›r.
31.12.2005 tarihi itibariyle personel mevcudumuz toplam 724 kiflidir.

3 ) Türk Metal Sendikas› ile MESS aras›nda imzalanan toplu ifl sözleflmesine göre,
En Son Toplu Sözleflme Tarihi : 01.09.2004 - 31.08.2006
En Son Toplu Sözleflme Süresi : 2 YIL

4 ) 31.12.2005 tarihi itibariyle k›dem tazminat› yükümüz 1.006,330-YTL’dir.

5 ) Personelimize ücret ve ikramiye yan›nda do¤um, ölüm, evlenme, çocuk paras›, askerlik yard›m›, bayram yard›m›, ücretli 
izin yard›m› gibi nakdi yard›mlar ile yemek, ulafl›m, giyecek ve temizlik yard›m› gibi ayni yard›mlar yap›lmaktad›r.

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORU



4) Basic ratios calculated on the basis of the Tables and data given above:

a – Liquidity Ratios 2005 2004
Current Ratio 1,823 1,116
Liquidity Ratio 0,961 0,391
Cash Ratio 0,007 0,002

Liquidity ratios which are used to measure the Company’s ability to pay its short term obligations and to test operating
capital efficiency, have made positive progress compared to the previous year. The company has restructured its short
term loans by fully repaying and spreading them long term by receiving a long term loan in September 2005.

b – Financial Ratios 2005 2004
Total Liabilities/Equity Capital 1,816 0,808
Short Term Liabilities/Total Assets 0,188 0,327
Long Term Liabilities/Total Assets 0,457 0,120
Tangible Fixed Assets/Equity Capital +
Long Term Liabilities 0,738 0,809

Compared to the previous year, the progress of financial ratios was negative. The major reason for this negative progress
is the net loss of YTL 47 Million in 2005 and the increase in the total amount of loans used in comparison with the 
previous year.

c – Profitability Ratios 2005 2004
Net Profit for the Period/Total Assets            (0,289) 0,008
Net Profit for the Period/Equity Capital            (0,812) 0,014
Gross Profit Margin 0,020 0,096

The major reasons for the drop in the profitability ratios are as follows;
The new J9 Premier vehicle manufactured by Karsan could only be launched on June 16, 2005. Therefore there was a 
substantial decrease in the sales volume of J9 Premier in the first half of the year, while the prices of the rival imported
vehicles have dropped due to appreciating YTL and  furthermore the general decrease in the market share of Peugeot

 has caused our vehicle sales drop. This development reduced  our gross profitability significantly. In addition, although 
one-time, the necessity to pay sales commissions for the sake of liquidating the old J9 inventory in the market, the 
liquidation of old models and idle inventory in hand and the cancellation of deferred tax asset, caused serious damage 
on our P/L statement.

D – ADMINISTRATIVE OPERATIONS
1) In 2005, Osman Zeki SEVER, Suphi Burak KURTARAN and Münir YAVUZ continued to act as Deputy General Manager

for Sales and Business Development, Deputy General Manager for Financial Affairs and Financing and Deputy General 
Manager Responsible for Production respectively.

TOP MANAGEMENT POSITION PROFESSION     EXPERIENCE
Mehmet Can KARABA⁄ General Manager Business Administration 10 years
Münir YAVUZ Deputy General Manager Engineer 15 years
Osman Zeki SEVER (*) Deputy General Manager Engineer 17 years
Suphi Burak KURTARAN Deputy General Manager Business Administration 13 years
(*) Has resigned as of 31.01.2006.

2 ) Personnel and Worker Movements
PERSONNEL STRUCTURE 2005 2004
WHITE COLLARS 86 99
BLUE COLLARS 638 858
TOTAL 724 957

While 957 people were employed in the Company at the beginning of 2005, during the period 141 new recruits were
employed; and a total of 374 jobs were vacated due to the following reasons:

221 termination of contract , 3 termination of the trial period, 2 disciplinary reasons, 8 transfers, 2 retirements
   73 collective leave in December 2005, 65 other reasons

The total number of personnel as of  31.12.2005 is 724.

3) According to the Collective Labor Agreement signed between the Turkish Metal Union and MESS:
The effective and termination dates of the latest Collective Labor Agreement are 01.09.2004 and 31.08.2006 respectively
and The term of the latest Collective Labor Agreement is 2 years.

4) The Company’s severance pay burden is YTL 1.006.330. - as of 31.12.2005.

5) Besides salaries/wages and bonus payments, the Company provides benefits in cash (birth, death, marriage, child, military
service benefits), payments on festive days, paid vacation, and benefits in kind (meals and transportation), and clothing 
and cleaning benefits to its personnel. K
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III-SONUÇ

2005 Faaliyet dönemi sonuçlar›m›z› gösteren mali tablolar, aç›klay›c› notlar ve rasyolar raporumuzun di¤er bölümlerinde ayr›ca

tetkiklerinize sunulmufltur.

Say›n Hissedarlar›m›z,

Gelecek y›llar›n ülkemize ve flirketimize hay›rl› olmas› dile¤iyle Bilanço ve Gelir Tablosunu onaylar›n›za sunar, muhterem 

heyetinizi sayg› ile selamlar›z.

Sayg›lar›m›zla,

30 May›s 2006 

‹nan KIRAÇ

Yönetim Kurulu Baflkan›
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III-CONSLUSION

The financial statements and notes on the statements and ratios have been submitted in our annual report 2005 for your 

examination.

Dear Shareholders,

Believing that the coming year will be even more prosperous for our Country and Company; I hereby present the Balance 

Sheet and Income Statements for your esteemed approval.

Yours faithfully,

May 30, 2006 

‹nan KIRAÇ

Chairman of the Board
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1. KURUMSAL YÖNET‹M ‹LKELER‹NE UYUM BEYANI

Kamunun ayd›nlat›lmas›, fleffafl›¤›n sa¤lanmas›, pay ve menfaat sahipleri ile Yönetim Kurulu’nu ilgilendiren karar ve ifllemlerde Kurumsal
yönetimin temeli olan söz konusu ilkeler flirketimiz taraf›ndan benimsenmifl olup, halen bir ço¤u uygulanmaktad›r. Uygulanmas›
talep edilen di¤er ilkeler için flirketimizce gerekli de¤erlendirmeler yap›lacakt›r.

SPK’n›n 10.12.2004 tarih ve 48/1588 say›l› toplant› karar› gere¤ince, Karsan Otomotiv Sanayii ve Ticaret A.fi., 2004 Faaliyet Raporu’na
afla¤›daki ilkelere uyum konusundaki bilgileri eklemifltir. UYUM RAPORU afla¤›da bilgilerinize sunulmufl olup, rapor fiirketimiz internet
adresinden (www.karsan.com.tr) ulafl›larak incelenebilir.

BÖLÜM I - PAY SAH‹PLER‹

2. Pay Sahipleri ‹le ‹liflkiler Birimi

fiirkette pay sahiplerine iliflkin bilgilerin halihaz›rda düzenli bir flekilde tutuluyor olmas›, genel kurullar›n hukuki mevzuat çerçevesinde
usulüne uygun olarak yap›lmas› ve pay sahiplerinin gerek flirketin iflleyifli gerekse flirket içi bilgilere hiçbir engel olmadan ve do¤rudan
ulaflabilmeleri, kamuyu ayd›nlatma çerçevesinde SPK ve ‹MKB’ye düzenli aç›klamalarda bulunulmas› nedeniyle 2005 senesi içinde
Pay Sahipleri ‹le ‹liflkiler Birimi oluflturulmam›flt›r. Ancak gerek Genel Müdür’ümüz gerekse Mali ‹fllerden Sorumlu Genel Müdür
Yard›m›c›’m›z, yat›r›mc› ve analistlerden gelen sorular› zaman›nda ve tüm aç›kl›¤›yla cevaplamakta ve yat›r›mc›lar› bilgilendirmek
amac›yla  periyodik olarak da yat›r›mc› sunumu haz›rlamaktay›z. 2006 y›l› ve sonraki y›llarda, ihtiyaca göre Pay Sahipleri ile ‹liflkiler
Birimi’nin kurulmas› tekrar de¤erlendirilecektir.

3. Pay Sahiplerinin Bilgi Edinme Haklar›n›n Kullan›m›

Dönem içinde pay sahiplerinden sundu¤umuz ve aç›klad›¤›m›z bilgiler d›fl›nda herhangi bir bilgi talebi gelmemifltir. Bilgi talebi gelmesi
durumunda, Genel Müdür (Yönetim Kurulu Üyesi) ile Mali ‹fllerden Sorumlu Genel Müdür Yrd. taraf›ndan ticari s›r kapsam›nda
olup olmad›¤› ve SPK mevzuat› aç›s›ndan kamuya aç›klanmas›n›n uygunlu¤u konular› de¤erlendirilerek yaz›l› olarak cevap verilmekte,
Yönetim Kurulu da belli periyodlarda konu ile ilgili bilgilendirilmektedir.

Pay sahipli¤i haklar›n›n kullan›m›n› etkileyecek geliflmeler özel durum aç›klamalar› ile ve 3’er ayl›k dönemler itibariyle ‹MKB’ye
gönderilen raporlar vas›tas›yla yap›lmaktad›r.

Ayr›ca, flirketimizin web sayfas›nda; ”Yat›r›mc› ‹liflkileri” bölümü olup, periyodik olarak da yat›r›mc› sunumu haz›rlanmaktad›r.

Özel denetçi talebinde bulunman›n bireysel bir hak olmas›, kurumsal yönetim ilkeleri rehberinde de bu hususun tavsiye niteli¤ini
tafl›mas› ve y›l içinde pay sahipleri taraf›ndan herhangi bir  özel denetçi tayini talebi gelmemesi nedeniyle, ana sözleflmede bu konuda
bir de¤ifliklik yap›lmam›flt›r.  fiirketimiz zaten fleffaf olarak yönetilmekte, ve pay sahiplerinden gelebilecek her türlü talebi büyük bir
titizlikle de¤erlendirmektedir.

fiirket faaliyetleri, Genel Kurul’da tespit edilen Ba¤›ms›z D›fl Denetçi (DRT Denetim Revizyon Tasdik Yeminli Mali Müflavirlik A.fi.)
ve Genel Kurul’da seçilen Denetçiler taraf›ndan periyodik olarak denetlenmektedir.

IV. KURUMSAL
YÖNET‹M ‹LKELER‹
UYUM RAPORU

114

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
2005 YILI FAAL‹YET RAPORU



K
A

R
SA

N
 A

nn
ua

l R
ep

o
rt

 2
00

5

IV. CORPORATE
GOVERNANCE
CONCORDANCE
REPORT

115

KARSAN OTOMOT‹V SANAY‹‹ VE T‹CARET ANON‹M fi‹RKET‹
ANNUAL REPORT 2005

1. DECLARATION OF CONCORDANCE WITH CORPORATE GOVERNANCE PRINCIPLES

Our Company has adopted the principles constituting the basis of corporate governance in informing the public, ensuring publicity,
and in the decisions and transactions concerning share and stake holders; and many of these principles are currently implemented.
Necessary evaluations will be made by our Company for the required implementation of the other principles.

Karsan Otomotiv Sanayii ve Ticaret A.fi. has included in its Operating Report for 2004 information concerning concordance with
the following principles, in accordance with Resolution No. 48/1588, dated 10.12.2004, passed by the Capital Market Board (CMB)
at its meeting.   The CONCORDANCE REPORT is submitted below for your information.  The Report can be accessed for
review over the internet on our Company’s website (www.karsan.com.tr).

 SECTION I – SHAREHOLDERS

2. Shareholder Relations Unit

Shareholder Relations Unit was not set up in 2005 on the grounds that regular and updated shareholder information records
were and are still kept in good order; General Assembly Meetings convene duly within the framework of the concerned laws
and regulations; shareholders can conveniently access information about company operations and organization; and regular
declarations are made to CMB and Istanbul Stock Exchange (‹SE) for informing the public. Furthermore, the Company General
Manager, and Deputy General Manager Responsible for Financial Affairs duly and clearly respond to the questions forwarded by
investors and analysts; and a regular investor presentation is prepared for informing investors. The idea of setting up a Shareholder
Relations Unit will be re-evaluated as required in 2005 and thereafter.

3. Employment of the Right to Acquire Information by Shareholders

No request for information was received from Shareholders during the period, in addition to the information we have   presented
and declared to them.   Upon receiving a request for information, an answer is given in writing after the General Manager (Board
of Directors Member) and the Deputy General Manager Responsible for Financial Affairs consider whether such information
constitutes a trade secret; and whether it is proper to disclose such information to the public under the CMB regulations; and
the Board of Directors is regularly informed on the issue.

Developments with an impact on the employment of share holding rights are declared through special situation disclosures and
the reports submitted to ‹SE as per each quarter.
Furthermore, the Company’s web site includes a section on “Shareholders Relations”; and a regular investor presentation is
prepared.

Making a request for a private auditor is an individual right, and this item is qualified as advisory in the Governance Principles
Guide.  In addition, no request for the appointment of a private auditor has been forwarded by shareholders during the year,
and therefore an amendment was not made in the Articles of Association in this respect. Furthermore, the Company’s management
is transparent and all requests forwarded by Shareholders are evaluated with great care.

Company operations are regularly audited by an Independent External Auditor (DRT Denetim Revizyon Tasdik Yeminli Mali
Müflavirlik A.fi.) appointed by General Assembly Resolution and by the Company Auditors designated at the General Assembly
Meeting.
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4. Genel Kurul Bilgileri

Dönem içinde, 2004 y›l› faaliyetine iliflkin ola¤an genel kurul fiirket merkezimizde yap›lm›flt›r. Toplant› nisab› %63,55’tir. Genel Kurul
kamuya aç›k olarak gerçeklefltirilmifl olup bir grup fabrika çal›flan› da toplant›ya kat›lm›flt›r. Ayr›ca, yaz›l› ve görsel bas›n temsilcileri,
çeflitli arac› kurum ve kurulufl yetkilileri ile izleyici hüviyetinde kat›lmak isteyenlerin tümüne kat›l›m imkan› verilmifltir.

Toplant›ya davet:
• Yönetim Kurulu’muzun Genel Kurul tarihini belirleyip karara ba¤lad›¤› toplant›s›n›n akabinde hukuki süreler içerisinde SPK ve
‹MKB’ye özel durum aç›klamas› gönderilip kamuya toplant› tarihi, yeri ve zaman› ile gündemi bildirilmektedir.
• Toplant›ya ça¤r› ilanlar› (gündem, vekaletname örne¤i ve varsa ana mukavele tadil  metinleri) yasal süresi içerisinde TTSG ile
ulusal olarak yay›nlanan  bir gazete  (Milliyet Gazetesi) ve yerel olarak yay›nlanan bir gazetede (Bursa Olay Gazetesi) yay›nlanmaktad›r.
• Önceden hisse senedi tevdi ederek adres bildiren hamiline yaz›l› pay sahiplerine taahhütlü mektupla ça¤r› ilanlar› gönderilmektedir.

fiirketimizde nama yaz›l› hisse senedi bulunmamaktad›r.

fiirketimizin ilgili dönem Bilançosu, Gelir Tablosu ile Yönetim Kurulu ve Denetçi  raporlar› Genel Kurul toplant› tarihinden 20 gün
öncesinden itibaren fiirket merkezinde hisse senedi sahiplerinin tetkikine haz›r bulundurulmakta ve ayr›ca genel kurula iliflkin olarak
yapm›fl oldu¤umuz ilanlarda bu hususlar ayr›ca belirtilmektedir.

Pay sahipleri taraf›ndan gündem maddelerinin görüflülmesi esnas›nda yap›lan önerilerde de¤erlendirilmekte  olup oylama sonucuna
göre verilen öneriler do¤rultusunda gündem maddeleri görüflülüp karara ba¤lanmaktad›r. Bazen genel kurul sonunda pay sahipleri
flirketle ilgili konularda soru sormaktad›r. Sorular SPK mevzuat› çerçevesinde de¤erlendirilmekte ve en uygun bir flekilde orta¤a
cevap vermeye çal›fl›lmaktad›r.

Bölünme, önemli tutarda malvarl›¤› sat›m›, kiralanmas› gibi önemli nitelikteki kararlar›n genel kurul taraf›ndan al›nmas› konusunda
ana sözleflmeye hüküm konulmam›fl, böylelikle fiirketin karfl›s›na ç›kan f›rsatlar› h›zl›ca de¤erlendirip karara ba¤layarak ifllemleri daha
h›zl› bir flekilde gerçeklefltirmesi öngörülmüfltür.

Buna mukabil imza sirkülerinde, gayrimenkul al›m› ve sat›m›; fiirket gayrimenkul ve menkulleri üzerine ipotek, rehin ve di¤er ayni
haklar tesisi; ihraç edilen tahviller ve borç senetleri ile ilgili ifllemler için imzalardan birinin Yönetim Kurulu Baflkan› veya Murahhas
Üye veya Genel Müdür’e ait olmak üzere iki A Grubu imza aranmas› flart› getirilmifltir.

Genel Kurula kat›l›m› kolaylaflt›rmak amac›yla; toplant›ya iliflkin ça¤r› ilanlar› yan›nda adres bildiren hamiline yaz›l› pay sahiplerine
taahhütlü mektupla ça¤r› ilanlar› gönderilmektedir. Genel kurul 200 kifli alabilecek kapasiteli genifl bir salonda yap›lmaktad›r.

Toplant› tutanaklar›, özel durum aç›klamas› ile ‹MKB ve SPK’ya ayn› gün fakslanmakta olup, ayr›ca flirket merkezinde de pay sahiplerinin
incelemesine sunulmaktad›r.

fiirket ana sözleflmesinin en son hali,  son iki y›la ait Genel Kurul Toplant›  Gündemi, Tutana¤› ve Hazirun Cetvellerine web
sitemizden ulafl›labilmektedir.
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4. General Assembly Information

The Ordinary General Assembly has convened at the Company’s registered office during the period to discuss the operations
for 2004. Quorum for the meeting was 63,55%. The General Assembly convened in public and a group of plant employees
participated at the meeting. Furthermore, press and TV members, representatives of various intermediary institutions and
organizations, and all those who wanted to be present as audience were allowed to participate at the meeting.

Call to meeting:
• Immediately following the Board of Directors Meeting where the General Assembly date is determined and resolved, special
status commentary is submitted to CMB and ‹SE and the meeting date, hour, place and agenda is publicized.
• Call to  meeting (together with the meeting agenda, sample power of attorney, and   Articles of Association amendments, if
any) is promulgated within the legal term in the Turkish Trade Register Gazette (TTRG), and advertised in a national newspaper
(Milliyet Newspaper) and a  local newspaper (Bursa Olay Newspaper).
• Call to meeting announcements are sent by registered mail to the holders of transferable shares who notify their addresses
prior to the General Assembly by presenting the shares they hold.

No registered shares are issued by the Company.
The Company’s Balance Sheet for the concerned period, Income Statement, and the Board of Directors and Audit Reports are
made available to the review of share holders at the Company’s registered office 15 days prior to the General Assembly Meeting
date; and the above information is included in the General Assembly announcements made by the Company.
Suggestions made by share holders at the time of discussing the agenda items are taken into consideration and agenda items are
discussed and resolved in line with the suggestions approved by voting.  From time to time, share holders forward questions on
Company issues at the conclusion of General Assemblies. Such questions are evaluated within the scope of CMB regulations and
efforts are made to answer the share holders in the most appropriate way.
No provision has been included in the Articles of Association for resolving on major issues by the General Assembly, e.g. split
off, and substantial sale and renting of assets, with the anticipation to facilitate the Company in employing and resolving on the
opportunities without delay and to accelerate the relative transactions.  On the other hand, the book of authorized signatures
stipulates that for real property purchase and sale; creating lien, pledge and other real rights on the Company’s movable and real
property; and transactions concerning issue of bonds and debentures, the signature of the Board of Directors Chairman, or
Managing Director, or the General Manager together with another A Group signature is required.

Further to making public call to meeting announcements, and in order to encourage participation at the General Assembly, call
announcements are sent by registered mail to the holders of transferable shares who have notified their addresses previously.
General Assemblies are held at a spacious meeting hall with a capacity of 200 seats.

Meeting minutes, together with special situation disclosure is faxed to ‹SE and CMB on the same day the Meeting is held; and
made available to the review of share holders at the Company’s registered office.

The last update of the Company’s Articles of Association; and General Assembly agendas, minutes and the list of participants
for the last two years are available on our website.
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5. Oy Haklar› ve Az›nl›k Haklar›

fiirketimizin ana sözleflmesinde oy haklar›n›n kullan›m›na yönelik bir imtiyaz bulunmamaktad›r.
Karfl›l›kl› ifltirak içinde olan flirketler bulunmamaktad›r.

fiirket olarak az›nl›k paylar›n›n temsili ço¤unluk hissedarlar›m›z›n flirket yönetiminde temsil edilmesi kadar önem tafl›maktad›r.
fiirketimizde %2,25 hisse sahibi olan Sn. ‹nan K›raç ve %1,46 hisse sahibi olan Sn. Talat Diniz flirket yönetim kurulumuz üyeleridir.

Ana Sözleflmemizde az›nl›k paylar›n›n yönetimde temsili ile birikimli oy kullanma yöntemi konular› düzenlenmemifltir.

6. Kar Da¤›t›m Politikas› ve Kar Da¤›t›m Zaman›

fiirketin kar›na kat›l›m ve kar pay› da¤›t›m›na iliflkin imtiyaz sözkonusu de¤ildir.

fiirket ana mukavelesinde aç›klanan afla¤›daki bilgiler ve ilgili Sermaye Piyasas› Kurulu tebli¤leri d›fl›nda farkl› bir kar da¤›t›m politikas›
izlenmemektedir.

KÂRIN TAKS‹M‹
Madde 27-
fiirketin genel giderleri ile muhtelif amortisman bedelleri gibi flirketçe ödenmesi veya  ayr›lmas› zaruri olan miktar hesap senesi
sonunda tesbit olunan gelirlerden indirildikten  sonra kalan ticari kârdan fiirket tüzel kiflili¤ine terettüp eden vergi ve di¤er
yükümlülüklerin düflülmesini müteakip kalan miktar safi kâr› teflkil eder.

Yukar›daki flekilde tesbit olunan safi kâr›n:
a) Yüzde befli kanuni yedek akçe olarak ayr›l›r.
b) Bakiye kârdan ortaklara da¤›t›lmak üzere asgari Sermaye Piyasas› Kurulu’nun tesbit etti¤i oranda birinci temettü hissesi ayr›l›r.
c) Bakiye kâr›n k›smen veya tamamen ikinci temettü olarak ortaklara da¤›t›lmas›na veya k›smen veya tamamen ola¤anüstü yedek
akçeye ayr›lmas›na, ‹dare Meclisi üyeleri ile memur, müstahdem ve iflçilere kârdan pay da¤›t›lmas›na karar vermeye umumi heyet
yetkilidir.
d) Türk Ticaret Kanunu’nun 466. maddesinin ikinci f›kras›n›n 3 numaral› bendi hükmü sakl›d›r.
e) Yasa hükmü ile ayr›lmas› gereken yedek akçeler ile esas sözleflmede pay sahipleri için belirlenen birinci temettü ayr›lmad›kça
baflka yedek akçe ayr›lmas›na, ertesi y›la kâr aktar›lmas›na ve birinci temettü da¤›t›lmad›kça yönetim kurulu üyeleri ile, memur,
müstahdem ve iflçilere kârdan pay da¤›t›lmas›na karar verilemez.

KÂRIN TEVZ‹ TAR‹H‹
Madde 28-
Senelik kâr›n hissedarlara hangi tarihlerde ve ne flekilde verilece¤i, idare meclisinin ilgili mevzuat hükümleri çerçevesinde teklifi
üzerine umumi heyet taraf›ndan kararlaflt›r›l›r. Esas  mukavele hükümlerine uygun olarak da¤›t›lan kârlar geri al›nmaz. fiirket, belirli
bir döneme karfl›l›k gelen kar›n hesaplanmas›n› takiben, pay sahiplerini bilgilendirmek amac›yla kar da¤›t›m politikas›n› ka¤›da döker.
Mevcut yasal düzenlemelere (SPK, VUK ve di¤er) uygun olarak belirlenen kar da¤›t›m rakam› genel kurulun  onay›ndan  sonra
kesinleflir.

7. Paylar›n Devri

Ana sözleflmemizde pay devrini k›s›tlay›c› kükümler mevcut de¤ildir.  Ancak Yönetim Kurulunun  yeni hisse senedi ç›kar›lmas›na
karar verirken, mevcut ortaklar›n yeni pay alma haklar›n› k›s›tlama hakk› sakl›d›r.
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5. Voting Rights and Minority Interests

The Company’s Articles of Association includes no provisions for preference in the employment of voting rights.
No companies exist with reciprocal shareholding.
Representation of minority interests is for the Company, as important as the representation of majority interests in company
management. ‹nan K›raç, with a share of 2,25% and Talat Diniz with a share of 1,46% % are the Company’s Board of Directors members.

Representation of minority interests and the method of cumulative voting are not provided for in the Company’s Articles of
Association.

6. Dividend policy and the Date for the Distribution of Profits

No preferences exist for participation in the Company’s profits and profit distribution.

No dividend policy is implemented which includes data other than those stated in the Company’s Articles of Association cited
below and the related Communiques of  Capital Market Board.

PROFIT SHARING
Article 27-
The amount remaining after the deduction of taxes and other obligations imposed on the Company, from the revenues determined
at the end of the accounting year following the deduction of amounts required to be paid or earmarked such as Company
overhead and depreciation fund, constitutes the net profit.

Out of the net profit determined as explained in the foregoing paragraph:

a) Five percent is earmarked as legal reserve;
b) The first dividend share at the minimum rate determined by the Capital Market Board is earmarked out of the remaining
profit for distribution to shareholders.
c) The General Assembly is authorized to decide for the total or partial distribution of the remaining profit to shareholders as
the second dividend; or to earmark such profit totally or partly as excess reserve; or to distribute shares out of the profit to Board
of Directors members, staff, employees, and workers.
d) The provisions of sub-paragraph 3, paragraph two, Article 466 of the Turkish Commercial Code is reserved.
e) Unless reserve funds stipulated by law, and the first dividends of shareholders identified in the Articles of Association are
earmarked, no resolution can be made for earmarking other reserve funds, and for transferring profit to the following year; and
unless the first dividends are distributed no resolution can be made for the distribution of profit shares to The Board of Directors
members, staff, employees, and workers.

DATE FOR THE DISTRIBUTION OF PROFITS
Article 28-
The General Assembly, upon the   advice of the   Board of Directors in accordance with the provisions of the concerned laws
and regulations, decides on the date and method of distributing the annual profit to shareholders. Profits distributed in accordance
with the provisions of this Articles of Association may not be retrieved. Following the calculation of profits for a certain period,
the Company documents the dividend policy with the purpose of informing the share holders.  The dividend figure identified in
accordance with current laws and regulations (CMB, Tax Procedure Law [TPL], etc.), is finalized after approval by the General
Assembly.

7. Assignment of Shares

The Company’s Articles of Association does not include provisions which restrict the assignment of shares. The Board of Directors
however, reserves the right to restrict the rights of existing partners to buy new shares when resolving for the issue of new shares.
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BÖLÜM II - KAMUYU AYDINLATMA VE fiEFFAFLIK

8. fiirket Bilgilendirme Politikas›

fiirketin aç›klanm›fl bilgilendirme politikas› henüz oluflturulmamakla beraber fiirket gerek IMKB ve SPK duyurular›, gerek Internet
sitesinden paylaflt›¤› bilgiler (Faaliyet raporlar›, en son ortakl›k yap›s›, ürün bilgisi, yönetim kurulu üyeleri, flirket haberleri, otomotiv
pazar›ndaki pazar paylar›, mali tablolar v.b.) ve de genel kurullar› arac›l›¤›yla hem hissedarlar›n› hem de menfaat sahiplerini
bilgilendirmektedir.

fiirket 2006 y›l›nda da SPK mevzuat›n›n tüm gereklerine uyacak flekilde internet, email, özel durum aç›klamalar›, yat›r›mc› sunumu,
yat›r›mc› toplant›s› v.b. metodlarla yat›r›mc›y› tam ve zaman›nda bilgilendirmeye devam etmeyi amaçlamaktad›r.

9. Özel Durum Aç›klamalar›

2005 Y›l› içerisinde, flirketimizce 16 adet özel durum aç›klamas› yap›lm›fl olup bunlarla ilgili SPK veya ‹MKB taraf›ndan ek aç›klama
istenmemifltir.
fiirket hisse senetleri yurt d›fl› borsalarda kote edilmemifltir.
Özel durum aç›klamalar›, Kanunun öngördü¤ü süreler çerçevesinde  yap›ld›¤›ndan SPK taraf›ndan yapt›r›m uygulanmam›flt›r.

10. fiirket ‹nternet Sitesi ve ‹çeri¤i

fiirketimizin internet sitesi bulunmakta olup www.karsan.com.tr adresinden ulafl›lmaktad›r. Sözkonusu internet adresinde fiirketimiz
hakk›nda talep edilebilecek muhtelif bilgilere yer verilmifl olup, sitemizde SPK taraf›ndan öngörülen asgari hususlar› da içeren ve
geliflmelere göre güncellenen bir “Yat›r›mc› ‹liflkileri” bölümü bulunmaktad›r. fiirket  Faaliyet Raporumuz internet sitesinden de
ulafl›larak incelenebilir durumdad›r.

11. Gerçek Kifli Nihai Hâkim Pay Sahibi/Sahiplerinin Aç›klanmas›

fiirketimizin tüzel kiflilik olan ortaklar›n›n ortakl›k yap›lar›n›n kamuya aç›klanmas›na gerek duyulmam›flt›r.  Büyük orta¤›m›z K›raça
Otomotiv San.ve Tic.Yat.A.fi.’nin ortakl›k yap›s› afla¤›daki gibidir ;

‹nan KIRAÇ      %54
Silcolux          %45
Di¤er                 %1

12. ‹çeriden Ö¤renebilecek Durumda Olan Kiflilerin Kamuya Duyurulmas›

Faaliyetleri nedeni ile flirketimizin gizli bilgilerine eriflebilecek durumda olan ba¤›ms›z denetim kuruluflu, hukuki ve finansal dan›flmanl›k
hizmeti veren kifli ve kurulufllar, derecelendirme kurulufllar›, sendikalar›n bu maddenin istisnas›n› teflkil etti¤ini düflünüyoruz.  Bu
kifliler d›fl›nda görevleri gere¤i içeriden ö¤renebilecek durumda olarak Yönetim Kurulumuz ve fiirket Üst Düzey yöneticileri olarak
ifade edilebilir. Bu  vesileyle, fiirketimizin mevcut Yönetim Kurulu’nu oluflturan, Sn. ‹nan K›raç, Sn. Talat Diniz, Sn. Klod Nahum,
Sn. Yi¤it Tahsin Okur, Sn. Gündüz Kösemen, Sn. Jan Nahum ve Sn. Mehmet Can Karaba¤ ile üst düzey yöneticilerimiz Sn. Suphi
Burak Kurtaran ve Sn. Münir Yavuz isimleri bu pozisyondaki kiflilerin listesi olarak aç›klanabilir. fiirket çal›flanlar›, Karsan A.fi.’de
çal›flma süresince ve sonras›nda ticari s›r niteli¤i tafl›yan flirket bilgilerini korurlar, kullanmazlar  ve bu konuda gizlilik sözleflmesi
imzalarlar.
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SECTION II – INFORMING THE PUB LIC AND PUBLICITY

8. The Company Information Policy

Although a publicized Company information policy has not been developed yet, both the shareholders and stake holders are
informed via ‹SE and CMB announcements; the information shared on the internet website (Annual Reports, the most recent
shareholding structure, product information, Board of Directors members, Company news, market shares at the automotive
market, financial statements, etc.), and through the General Assemblies.

The Company’s objective for 2006 is to continue informing the investors completely and in due time as per all the requirements
of CMB regulations over the internet, by e-mail, through special situation disclosures, investor presentations, investor meetings
and by other methods.

9. Special Situation Disclosures

16 special situation disclosures have been made by the Company in 2005, and no supplementary commentary requests were
received from CMB or ‹SM.
The Company’s shares were not quoted at overseas stock markets.
Since special situation disclosures were given within the legal period, no sanctions have been applied by CMB.

10. The Company’s Internet Site and Content

The Company’s internet site is accessed on www.karsan.com.tr. which includes various information about the Company.  The
“Investor Relations “section covers the minimum information required by CMB, and is updated in line with new developments.
The Company’s Annual Report can be accessed and reviewed on our internet site.

11. Declaration of Individual Final Principal Share Holder(s)

Declaration of shareholding structures of the Company’s corporate partners to the public was not considered as necessary.
Partnership structure of the Company’s principal partner K›raça Otomotiv San.ve Tic.Yat.A.fi.is as follows:

‹nan KIRAÇ      54%
Silcolux          45%
Other                 1%

12. Publicity of Internally Informant Persons

We believe that the independent audit firm, individuals and organizations giving  legal and financial counseling services,  rating
institutions, and  unions who can access confidential company information as required by their activities, constitute an exception
to this Article.   Other than those cited above, the Board of Directors and Company Top Management can be listed as internally
informant as required by their positions. ‹nan K›raç, Talat Diniz, Klod Nahum, Yi¤it Tahsin Okur, Gündüz Kösemen, Jan Nahum,
and Mehmet Can Karaba¤ in the capacity of Board of Directors Members; and Suphi Burak Kurtaran, Münir Yavuz in the capacity
of top management can be declared as the names holding such positions. Company employees keep confidential, and do not
use information constituting trade secrets during the term of their employment at Karsan A.fi. and thereafter, and sign a confidentiality
agreement with respect to such an obligation.
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BÖLÜM III - MENFAAT SAH‹PLER‹

13. Menfaat Sahiplerinin Bilgilendirilmesi

Haftal›k olarak yap›lan koordinasyon toplant›lar›nda, flirketimizin ilgili tüm birim  yöneticileri bilgilendirilmektedir.
Ayl›k olarak yap›lan yönetim kurulu toplant›lar›nda üyelere fiirketin o ayki iflleyifli ile ilgili tüm bilgiler verilmektedir
Genel Müdür taraf›ndan 6 ayda bir yap›lan toplant›larla tüm beyaz yaka çal›flanlar bilgilendirilmektedir.
fiirket taraf›ndan yap›lan özel durum aç›klamalar› ile,
Üçer ayl›k dönemler itibar›yle kamuya aç›klanan mali tablolarla,
Çeflitli bas›n bildirileri ile,
Y›ll›k faaliyet raporlar› ve web sitesinde yay›nlanan birçok di¤er bilgi ve haberler ile tüm menfaat sahipleri bilgilendirilmektedir.

14. Menfaat Sahiplerinin Yönetime Kat›l›m›

Halihaz›rda menfaat sahiplerinin yönetime kat›l›m› konusunda bir model oluflturulmam›flt›r. Ancak haftal›k koordinasyon toplant›lar›nda
tüm orta ve üst  kademe  yöneticilerin flirket kararlar›n›n verilmesi aflamas›nda görüflleri al›nmakta  ve de¤erlendirilmektedir. fiirket
genelinde uygulanan öneri sistemi ile tüm çal›flanlar›n yönetime kat›l›m› aktif olarak sa¤lanmaktad›r.  Müflteriler, tedarikçiler, sendikalar
potansiyel ve halihaz›rdaki yat›r›mc›lar ile çeflitli toplant›lar yap›lmaktad›r.

15. ‹nsan Kaynaklar› Politikas›

fiirketimizin bir insan Kaynaklar› politikas› mevcuttur. Karsan çal›flanlar›na de¤er vermeyi, müflterilerine ve hissedarlar›na de¤er
yaratmay› ve her zaman en iyi hizmeti sa¤lamay› ilke edinmifl profesyonel bir kurumdur.

Ça¤dafl uygulamalar›m›z ve stratejik insan kaynaklar› planlamam›z sayesinde yetkinlik düzeyleri yüksek çal›flanlar› do¤ru pozisyonlarda
de¤erlendirerek sürekli e¤itmekte ve çal›flanlar›m›z›n bilgi ve beceri düzeylerini artt›rmaktay›z.

Hedeflerimize ulaflman›n insan kayna¤›m›z›n geliflimiyle gerçekleflece¤inin bilincinde olarak günümüz ve gelecekteki planlar›m›z›
hedef verme, sürekli e¤itim, de¤erlendirme, fleffafl›k ve kat›l›mc› çal›flma anlay›fl›yla flekillendirdik.

Bu kapsamda çal›flma arkadafllar›m›zda arad›¤›m›z ortak yetkinlikler flunlard›r;
• Ekip çal›flmas›
• Etkili iletiflim
• Yarat›c›l›k
• Kat›l›mc›l›k, ortak çal›flma
• ‹nsiyatif
• Cesaret ve kendine güven
• Yenilikçilik ve de¤iflime aç›k olmak
• Müflteri odakl›l›k
• Öz motivasyon ve di¤er ekip üyelerini motive edebilme
• Proaktif ve etkin, çabuk karar verebilme

‹dari kadromuzda yeralmak isteyen adaylar›n afla¤›daki ortak özelliklere de sahip olmas› gerekmektedir;
• Lisans veya lisans üstü üniversite mezuniyeti,
• Çok iyi derecede ‹ngilizce ve/veya Frans›zca bilgisi,

Çal›flanlar ile iliflkileri yürütmek üzere temsilci atanan temsilci ‹nsan Kaynaklar› Müdürü Sn. Hüseyin DEM‹R’dir.
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SECTION III – STAKE HOLDERS

13. Informing Stake Holders

Information is supplied to all the concerned unit managers of the Company at weekly coordination meetings.
At the monthly Board of Directors Meetings, all members are fully informed about company operations during the month.
Information is given to all white collar employees at the half yearly meetings chaired by the General Manager.
All stake holders are kept informed through special situation disclosures, financial statements publicized quarterly, various press
releases, the annual operating report, and various other information and news published at the Company’s website.

14. Participation of Stake Holders in Management

No model has been developed yet for the participation of stake holders in management. At the weekly coordination meetings
however, all middle and top level managers are asked for their opinions in the decision making process, and such opinions are
taken into consideration.  Participation of all employees in management is actively ensured through the suggestions system
implemented throughout the Company. Various meetings are held with customers, suppliers, unions, potential and existing investors.

15. Human Resources Policy

The Company has a human resources policy. Karsan is a professional organization with the principle of valuing employees, creating
value for its customers and shareholders, and always ensuring the best service.

With our modern implementations and strategic human resources plans, we employ personnel with high qualifications at the right
positions, and enhance their knowledge and skills through continuous training.

With the awareness that we can achieve our objectives through the development of our human resources, we have shaped our
current and future plans on the basis of identifying targets, continuous training, evaluation, transparency and participative work.

In this context, the common qualifications required of our colleagues are as follows:

• Team work
• Effective communication
• Creativity
• Participation - joint working
• Initiative
• Boldness and self confidence
• Innovation and being open to change
• Customer focus
• Self motivation and ability to motivate other team members
• Ability to decide proactively, effectively and rapidly

Candidates who want to be a part of the Company management staff should further have the following common qualifications:
• Graduate or post graduate  university degree
• Mastery of the English and/or French language

Human Resources Manager Hüseyin DEM‹R is the representative appointed for employee relations.
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‹fi TANIMI :
• Karsan organizasyonunun iç canl›I›¤›n›, süreklili¤ini ve performans›n› artt›rmak amac› ile, insan kaynaklar› politikas›n›n oluflturulmas›na
katk›da bulunmak ,  oluflturulan politikay› flirket çal›flanlar›na benimsetmek, etkin uygulamak ve uygulatmak; insan kaynaklar› konusunda
iflletme yönetiminin birinci dereceden sorumlusu oldu¤u bilinci içinde bu politikalar›n uygulanmas› için gerekli uzmanl›¤› sa¤lamak
ve sürekli gelifltirmek.
• Karsan insan kaynaklar› ile ilgili kadro analizi, ifl analizi, ücret, performans de¤erlendirme, kariyer gelifltirme, takdir ve ödüllendirme,
çal›flanlar›n memnuniyetinin ölçülmesi ve de¤erlendirilmesi, konular›nda çal›flmak, gereksinim duyulan personel  için kaynak yaratmak,
flirket kültürünü yayg›nlaflt›rmak.
• Sosyal ve ‹dari ‹fllerle ilgili olarak muhaberat (Santral, Teleks, Faks), güvenlik, temizlik, bina çevre bak›m›, spor ve protokol
faaliyetlerinin organizasyonlar›yla ilgili iflleri koordine etmek.
• Endüstri iliflkileriyle ilgili olarak, personel hareketleri, ifle alma, özlük iflleri, tahakkuk ifllemleri, ücret ve ekleriyle ilgili faaliyetleri
yürütmek.
• E¤itimle ilgili olarak, insan kaynaklar› ile ilgili e¤itim politikalar›n› belirlemek, planlamak, de¤erlendirmek, e¤itim master plan›n›n
oluflturulmas›na ve gerçeklefltirilmesine katk›da bulunmak, e¤itim kurulufllar› ile iliflkilerin kurulmas›na kat›lmak, flirket içi e¤itim ve
iletiflim faaliyetlerini kontrol etmek.

Ayr›mc›l›k konusunda flirketimizde flikayet olmam›flt›r.

16. Müflteri ve Tedarikçilerle ‹liflkiler Hakk›nda Bilgiler

Karsan ifl prensip ve hedefleri çerçevesinde, "müflterimiz varl›k sebebimizdir" bilinci ile faaliyetlerini düzenlemektedir. Bu çerçevede
Karsan, gerek düzenli olarak yap›lan saha faaliyetleri gerek düzenlenen anket ve distribütör bilgi aktar›m› ve gerekse taraf›m›za
iletilen elefltiri ve görüflleri dikkate al›r, inceler ve uygulanmas› mümkün olanlar› devreye almay› planlayan bir yaklafl›m ile faaliyet
gösterir. Müflteri ve tedarikçilerimizin do¤ru ve zaman›nda bilgilendirilmesi vazgeçilmez bir prensip olarak de¤erlendirilmektedir.
Müflteri ve tedarikçilerle iliflkilerde memnuniyetin sa¤lanmas› büyük önem tafl›maktad›r. Varl›k sebebimiz olan müflterilerimizin ve
varl›¤›m›z› sa¤layan tedarikçilerimizin, ticari s›r kapsam›ndaki tüm bilgilerinin gizlili¤ine hassasiyetle özen gösterilerek karfl›l›kl› güven
ortam› sa¤lanmaktad›r.

fiirketimiz ile müflteriler ve tedarikçiler aras›nda haks›z menfaatten uzak, iyi iliflkilerin kurulmas› ve taraflar aras›nda yap›lan anlaflma
koflullar›na uyulmas› için flirketimizce gerekli önlemler al›nm›fl ve bu konudaki hassasiyetimiz tüm çal›flanlar›m›za iletilmifl ve ortak
flirket bilinci ortam› yarat›lm›flt›r. Bu konudaki çal›flmalar, y›llard›r oluflmufl olan flirket kültürü, ifle al›mlarda gösterilen özen, yönetimin
örnek davran›fllar› ve düzenli olarak yap›lan genel ve birimsel yönetim toplant›lar› ile sürekli olarak takip ve kontrol edilmektedir.
Karsan, kalite politikas› kapsam›nda, müflteri beklentilerini karfl›lamak ve bunlar› aflmak  için, ürün kalitesini sürekli olarak gelifltirmeyi
kendine hedef seçmifltir. Karsan organizasyonu içindeki herkesin uyum içinde bir bütün olarak ayn› hedefe do¤ru gitmesini sa¤larken,
kalite sistemini operasyonlar›n temeli olarak almaktad›r. Faaliyet gösterilen alan gere¤i, tüm ürünler ilgili mevzuata uygun olarak
üretilmektedir. Bu kapsamda ilk seferinde do¤ru yapmak, yap›lan› standart hale getirmek ve standartlara uygun ifl yap›ld›¤›n› konfirme
etmek esast›r. Mamullerimiz garanti kapsam›nda olup, gerekli durumlarda, kanuni zorunluluklar›n gerektirdi¤inden daha genifl
uygulamalar,  müflteri memnuniyeti çerçevesinde yap›labilir. Bu çerçevede, gerekli durumlarda, distribütör firma temsilcileri ile
firmam›z›n temsilcileri gerekli inceleme ve çal›flmalar› yürüterek durum tespiti yaparlar ve müflteri memnuniyeti çerçevesinde
konunun sonuca ulaflt›r›lmas›na çal›fl›l›r.

Müflteri memnuniyeti kapsam›nda, müflterinin sat›n ald›¤› mal ve hizmete iliflkin talepleri zaman›nda ve eksiksiz karfl›lan›r, olas›
gecikmeler hakk›nda süre bitimi beklenmeksizin müflteriler bilgilendirilir.

Mamullerimizin da¤›t›m›n› yapan distribütör firmam›z ile düzenli  olarak yap›lan kalite ve de¤erlendirme toplant›lar›, kendilerinin
koordinasyonu ile düzenlenen saha ziyaretleri ile müflterilerimizin görüfl ve taleplerini sürekli takip etmekteyiz. Bu tür organizasyonlar,
ilk elden müflteri ile temasa imkan vermekte olup, hem kendilerinin olas› s›k›nt›lar›na da zaman›nda çözüm sa¤lamaya yönelik büyük
katk› sa¤lamaktad›r.
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JOB DESCRIPTION:
• To contribute to the development of the human resources policy with the purpose of enhancing the organizational spirit,
continuity, and performance of Karsan; to ensure that company employees identify with, effectively implement and provide for
the implementation of the developed policy; and to ensure and continuously develop the expertise required for the implementation
of these policies with the awareness of having the major responsibility for human resources in company management.
• To perform personnel establishment analyses; job analyses; wage and performance evaluations; career development, recognition
and rewarding activities; and measurement and evaluation of employee satisfaction; to find resources for new employment
requirements; and to ensure  the diffusion of corporate culture.
• In connection with social and administrative activities, to coordinate communication (telephone exchange, telex, fax), security,
cleaning, maintenance of building and surrounding area, sports and ceremonies.
• In connection with industrial relations, to perform the activities concerning personnel movements; recruitment; employee
appointment, promotion, retirement, etc. matters; wage accrual; wages and  supplementary  remunerations.
• To identify, plan, and evaluate human resources training policies; to contribute to the development and realization of the
training master plan, to participate in the establishment of relationships with external training organizations; and to supervise
company training and communication activities.

 No complaints have been raised in the Company concerning discriminatory behavior.

16. Customer and Supplier Relations

Within the framework of business principles and objectives, Karsan organizes its activities with the awareness that “customers
are the cause for the existence of the Company”. In this context, Karsan pays consideration to, and reviews feedback from the
regular field activities, from questionnaires and distributor information, and complaints and suggestions forwarded to the Company;
and operates with an approach to include in its plans wherever possible, the initiation of activities inspired by such feedback.
Accurate and timely information of customers and suppliers is adopted by Karsan as an indisputable principle. Customer and
supplier satisfaction is highly important for Karsan. A mutual trust is established with customers who are the cause of our existence,
and suppliers who contribute to the sustainability of our existence, through the utmost care we show for keeping confidential
all their information which constitutes trade secrets.

All the required measures are taken for the establishment of good customer and supplier relations with no oversight of making
attempts for providing unfair advantages, and for compliance to the provisions of agreements made between the parties; and
the emphasis on these points has been communicated to all our employees, thus creating an environment with a common
Company consciousness. Performance in this respect is continuously monitored and controlled via the long established Company
culture, the painstakingly carried out recruitment process, exemplary behavior of management, and the regular general and unit
management meetings. Continuous product development to meet and exceed customer expectations is one of Karsan’s objectives
under the quality policy.  Karsan bases its operations on the quality system while ensuring the joint and concordant orientation
of each person in the organization towards this end.  All products are    produced in accordance with the concerned laws and
regulations as required by the Company’s field of operation. In this context, it is the Company’s principle to do it right at the
first time, to standardize what is done, and to confirm that work is done in accordance with standards. Our products are under
warranty and implementations exceeding legal requirements might be possible as required in the context of customer satisfaction.
In this respect, distributor representatives and the representatives of our Company cooperate in carrying out the required
inspections and activities to determine the position, and efforts are made to conclude the issues in hand in a way to achieve
customer satisfaction.

Customer requests concerning purchased goods and services are addressed completely and in due time in the context of customer
satisfaction; and customers are informed of probable delays beforehand.

Customer opinions and requests are continuously followed up through the regular quality and assessment meetings with our
distribution company; and field visits organized with the coordination of the same distributor. Such organizations make direct
customer contact possible and gives a chance to find timely solutions to probable problems.
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17. Sosyal Sorumluluk

Karsan Otomotiv A.fi. Ocak 2004’te ISO 14001 Çevre Yönetimi Sistem Belgesi alm›flt›r.  Karsan, çevreyi korumak ve süreklili¤ini
sa¤lamak için tüm çevre yasa ve yönetmeliklerine uyarak; çevre etkilerini kontrol alt›nda tutmak, bu etkileri azaltarak çevresel
performans›n› sürekli iyilefltirmek amac›yla Çevre Yönetim Sistemini kurmufltur. KARSAN Çevre Yönetim Sistemi çal›flmalar›
kapsam›nda;  enerji ve do¤al kaynaklar›n kullan›m›n›n azalt›lmas›, geri kazan›m faaliyetlerinin desteklenerek at›k miktar›n›n indirgenmesi
hedeflenmifltir. Son teknoloji ile donat›lm›fl evsel ve endüstriyel at›k su ar›tma tesisinde  at›k sular ilgili yönetmeliklerde verilen deflarj
standartlar›n›n alt›na indirilmekte olup  ç›k›fl suyu  analiz ve kontrolleri düzenli olarak yap›lmaktad›r.  Kurulan at›k yönetim sistemi
ile üretim ve di¤er faaliyetler sonucu oluflan at›klar ayr› ayr› toplanarak çevre kirlili¤ine sebep olmayacak flekilde bertaraf edilmektedir.
Karsan Otomotiv A.fi. çevre politikas› ile uyumlu olan  yeni çevresel amaç ve hedefler koyarak çevresel performans›n› sürekli
gelifltirmektedir.  Karsan kurulu bulundu¤u bölgedeki çevre halk›n›n, yan sanayilerinin  ve tüm çal›flanlar›n›n  çevreye olan duyarl›l›¤›n›
artt›rmay› hedeflemekte olup her y›l  bu kapsamda bilinçlendirme e¤itimleri düzenlemektedir.
Çevreye verilen zararlardan dolay›, Karsan’a aç›lan dava bulunmamaktad›r.

BÖLÜM IV - YÖNET‹M KURULU

18. Yönetim Kurulunun Yap›s›, Oluflumu ve Ba¤›ms›z Üyeler

Yönetim Kurulu:
Baflkan: ‹nan KIRAÇ         ‹crac› olmayan
Baflkan Yrd: Talat D‹N‹Z              ‹crac› olmayan
Murahhas Üye: Klod NAHUM        ‹crac›
Üye: Gündüz KÖSEMEN      Ba¤›ms›z (den sor kom üye)
Üye: Yi¤it Tahsin OKUR Ba¤›ms›z (den sor kom üye)
Üye: Jan NAHUM             Ba¤›ms›z
Üye ve Genel Müdür: Mehmet Can KARABA⁄   ‹crac›

Genel Kurul’da Yönetim Kurulu üyelerinin seçilmesini takiben, görev da¤›l›m›na iliflkin karar al›narak Yönetim Kurulu Baflkan ve
vekili tespit edilmektedir.

Dönem içerisinde muhtelif sebeplerle Yönetim Kurulu üyeliklerinde boflalma oldu¤u takdirde Türk Ticaret Kanunu’nun (TTK) 315.
maddesi hükümleri uygulan›r.

Ba¤›ms›z yönetim kurulu üyelerinin ilgili faaliyet döneminde ba¤›ms›zl›klar›n› ortadan kald›ran bir durum ortaya ç›kmam›flt›r.

‹crada yer alan yönetim kurulu üyeleri üye say›s›n›n yar›s›ndan azd›r.

Ba¤›ms›z üye say›s› ikiden fazla olup, üyelerin ba¤›ms›zl›k beyanlar› ekte sunulmufltur aç›klama  Mevcut ba¤›ms›z üyelerimizin
ba¤›ms›zl›klar›n› ortadan kald›r›c› bir durum oluflmam›flt›r.

fiirketimizde mevcut ba¤›ms›z yönetim kurulu üyelerinin fiirketimizle ilgili ifllerde gösterdikleri özen ve dikkat göz önüne al›narak,
fiirketimiz d›fl›nda yapt›klar› çal›flmalar›n fiirketimizin yönetim mekanizmas›n› olumsuz etkilemedi¤ini düflünerek ve yönetim kurulu
üyesi seçiminde bu kriterler gözönüne al›nd›¤› için yönetim kurulu üyelerinin flirket d›fl›nda baflka görev veya görevler almas› belirli
kurallara ba¤lanmam›flt›r/s›n›rland›r›lmam›flt›r.
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17. Social Responsibility

Under this paragraph, information will be given about environmental, regional and general public activities (supported/pioneered
social activities, and social activities directed to the people in the region). Furthermore, suits filed against the Company during
the concerned period if any, for environmental damage, and the conclusions of such suits will be explained together with information
whether or not environmental impact evaluation reports exist concerning operations.
Karsan Otomotiv A.fi. received the ISO 14001 Environment Management System Certificate in January 2004.  Karsan has instituted
the Environment Management System with a view to a protected and sustained environment by complying with all environment
laws and regulations in line with the objective of controlling environmental impacts and continuously improving environmental
performance by minimizing such impacts.  The targets under KARSAN’s Environmental Management System are to decrease the
exploitation of energy and natural resources; and to reduce the amount of waste by supporting recycling activities. Waste water
is reduced below the discharge standards indicated in the concerned regulations at the domestic and industrial water treatment
facility equipped with state-of-the-art technology; and outlet water analyses and controls are regularly performed.  With the waste
management system, waste from production and other processes is collected separately and disposed in a way to avoid environment
pollution. Karsan Otomotiv A.fi. continuously develops its environment performance by identifying new environment targets and
objectives. Karsan’s aim is to enhance environment awareness of the people and suppliers in the vicinity and of all its employees;
and training courses in this line are organized every year.
There are no suits filed against Karsan for environmental damage.

SECTION IV – BOARD OF DIRECTORS

18. Establishment, Structure, Development and Independent Members of the Board of Directors

Board of Directors:
Chairman: ‹nan KIRAÇ         Non executive
Deputy Chairman: Talat D‹N‹Z          Non executive
Managing Director: Klod NAHUM        Executive
Member: Gündüz KÖSEMEN      Independent (Audit comm. member)
Member: Yi¤it Tahsin OKUR Independent (Audit comm. member)
Member: Jan NAHUM             Independent
Member and
General Manager: Mehmet Can KARABA⁄   Executive

Following the designation of Board of Directors members at the General Assembly, resolution is given for the assignment of duties
and the Board of Directors Chairman and Deputy Chairman are appointed.

Provisions of Article 315 of the Turkish Commercial Code (TCC) are applicable for Board of Directors member positions vacated
for any reason during the concerned operating period.

Nothing occurred during the concerned operating period to overrule the autonomy of independent Board of Directors members.

The number of executive Board of Directors members is less than half the number of total members.  Explanation is not required.

The number of independent members is more than two, and the members’ statement of independence is enclosed herewith.
Explanation is not required. Nothing occurred to overrule the autonomy of our existing independenet members.

No rules/restrictions exist for the business functions of Board of Directors members outside the Company, with the belief that
their activities outside the Company do not have a negative impact on the management mechanism, on the grounds of the care
and attention they pay to the activities concerning the Company and on the basis that the above criteria is an item considered
in the designation of the Board of Directors members.
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19. Yönetim Kurulu Üyelerinin Nitelikleri

Genel olarak yönetim kurulu üye seçiminde aranan asgari nitelikler SPK Kurumsal Yönetim ‹lkeleri IV. Bölümünün 3.1.1, 3.1.2 ve
3.1.5. maddelerinde yer alan niteliklerle örtüflmektedir.

Buna iliflkin esaslarla ilgili olarak fiirket esas sözleflmesinde “TTK’nun 315’inci maddesi gere¤ince kanuni flartlara haiz kiflilerden
seçilece¤i belirtilmifltir. Ancak SPK Kurumsal Yönetim ‹lkeleri IV. Bölümünün 3.1.1, 3.1.2 ve 3.1.5. maddelerinde belirtilen esaslar
ayr›ca belirtilmemifltir.

20. fiirketin Misyon ve Vizyonu ile Stratejik Hedefleri

Yönetim Kurulu fiirketin y›ll›k misyon ve vizyonunu belirleyerek Genel Müdür’e bildirir.

M‹SYON: Türk Otomotiv Sanayi'nde at›l kapasite oluflumuna izin vermeyecek fason üretim modelini oluflturmak ve bu modeli
kullanarak birçok farkl› marka için üretim yapmak suretiyle ihracata yönelmek.
V‹ZYON: Farkl› markalar› ayn› anda üreten, her türlü teknik kapasitesini Türkiye'nin ve dünyan›n önde gelen otomotiv kurulufllar›n›n
kullan›m›na açm›fl, özel ürünleri de üretebilecek esnek bir üretici konumu ile Türk Otomotiv Sanayinde fason üretim modelinin
lideri olmak.

Genel Müdür, flirketin vizyon ve misyonunu medya ve web sayfam›z vas›tas›yla kamuya duyurur. Genel Müdür taraf›ndan bunlara
göre belirlenen stratejik hedefler üzerinde yönetim kadrosuyla da mutab›k kal›nd›ktan sonra çal›flanlara duyurulur. Yönetim kurulu
flirketin hedeflerine ulaflma derecesini, faaliyetlerini ve geçmifl performans›n› ayda bir gözden geçirmektedir. Y›ll›k bazda yönetim
kurulu baflkan› her sene faaliyet raporunda yapt›¤› de¤erlendirmelerle flirketin iflleyifli ve bir önceki y›la iliflkin performans› hakk›nda
genel bilgi verir.

21. Risk Yönetim ve ‹ç Kontrol Mekanizmas›

fiirketin içinde ayr› bir risk yönetim ve iç kontrol mekanizmas› oluflturulmam›fl fakat fiirketin ba¤l› oldu¤u K›raça Holding taraf›ndan
(her sene 6 ayda bir) iç denetim yap›lmaktad›r. Ana hissedar›m›z K›raça taraf›ndan yap›lan bu denetim hem mali hem de yönetimsel
bir denetim niteli¤indedir.

22. Yönetim Kurulu Üyeleri ile Yöneticilerin Yetki ve Sorumluluklar›

fiirket ana sözleflmesinde, Yönetim Kurulu Üyelerinin yetki ve sorumluluklar›yla ilgili olarak afla¤›daki maddeler mevcut olup, her
yetki ve görev de¤ifliminin ana sözleflme de¤iflikli¤i gerektirmesi ve bunun da genel kurul onay› gerektirece¤i düflünülerek, zaman
ve finansal aç›dan etkin olmak amac›yla ana sözleflmede ayr›ca bir yetki ve görev belirlemesi yap›lmam›flt›r. Ancak flirketin imza
sirkülerinde her bir yönetim kurulu üyesinin yetki ve sorumluluklar› belirlenmifl olup, ticaret sicilinde de tescil edilmifltir.

fi‹RKET‹ ‹LZAM
Madde 11-
fiirketin idaresi ve d›flar›ya karfl› temsili idare meclisine aittir. fiirket taraf›ndan verilecek bütün belgelerin ve akdolunacak mukavelelerinin
muteber olabilmesi için bunlar›n flirketin resmi ünvan› alt›na konmufl ve flirketi ilzama salâhiyetli iki kiflinin imzas›n› tafl›mas› lâz›md›r.

‹DARE MECL‹S‹ AZALARININ VAZ‹FELER‹
Madde 12-
‹dare meclisi her sene âzalar› aras›ndan bir reis ve bir reis vekili seçer, ayr›ca flirketi temsil ve idare için azalar› aras›ndan bir veya
iki murahhas âza seçebilir. Idare meclisi flirketin idaresi için tâyin edece¤i umumi müdür veya müdürlere tesbit edece¤i salâhiyetleri
verebilir. Kararlar ekseriyetle verilir. Reylerin müsavi bulunmas› halinde reisin reyini verdi¤i taraf ekseriyetle temin edilmifl say›l›r.

Tüm yöneticilerin ifl tan›mlar›, hedefleri ve bunlar›n yer ald›¤› performans sözleflmeleri mevcut olup, yetki ve sorumluluklar› bunlara
göre düzenlenmektedir.
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19. Qualifications of the Board of Directors Members

Minimum qualifications generally sought in the designation of Board of Directors members are in line with the qualifications cited
in Section IV, Articles 3.1.1, 3.1.2, and 3.1.5. of CMB Corporate Governance Principles.

In the context of relative principles, the Company’s Articles of Association cites that “designation shall be made from among
people with the legal qualifications as per Article 315 of TCC”. Principles however, under Section IV, Articles 3.1.1, 3.1.2, and
3.1.5. of CMB Corporate Management Principles have not been indicated separately.

20. The Company’s Mission, Vision and Strategic Objectives

The Board of Directors identifies the Company‘s yearly mission and vision and informs the General Manager accordingly.

MISSION: To protect the Turkish Automotive Industry from idle capacity by developing the sub-contracting model and to focus
on exports by using this model to produce for various different brands.
VISION: To become leading subcontractor of Turkish Automotive Industry, flexible enough to produce various brands under
the same roof, offering Turkey and the World’s leading automotive institutions cutting edge technical production capacity.

The General Manager publicizes the Company’s vision and mission via the media and on our website.  Strategic objectives identified
by the General Manager on the basis of such mission and vision are announced to employees after an agreement is reached with
management staff. The Board of Directors makes monthly reviews of the Company’s performance level in the achievement of
its objectives, Company operations and previous performance. Through the evaluations made in the annual operating report,
the Board of Directors Chairman gives an overview of the Company operations and performance for the previous year.

21. Risk Management and Internal Audit Mechanism

Company risk management and internal audit mechanism has not been developed.  K›raça Holding however, of which the Company
is an affiliate, carries out 6 monthly internal audits.  Such audit carried out by our principal shareholder K›raça qualifies both as a
financial and a management audit.

22. Authorities and Responsibilities of the Board of Directors Members, and Managers

The Company’s Articles of Association includes the following provisions concerning the  authorities and responsibilities of the
Board of Directors members; and a  separate  authority and duty designation has not been made in the Articles of Association,
thus ensuring an effective use of   time and finance, with the consideration that  every  alteration in the authorities and responsibilities
will require an Articles of Association amendment which will further require  the authorization of the General Assembly.  Authorities
and responsibilities of each Board of Directors member however, are identified in the Company’s book of authorized signatures
and recorded at the Trade Register.

BINDING OF THE COMPANY
Article 11-
Administration and representation of the Company lies with the Board of Directors.  All documents to be submitted and all
agreements to be made by the Company shall only be legally sufficient under the official corporate name and signed by two
persons authorized to bind the Company.

DUTIES OF THE BOARD OF DIRECTORS MEMBERS
Article 12-
The Board of Directors designates a Chairman and a Deputy Chairman from among its members; and may appoint one or two
managing directors for the representation and administration of the Company. The Board of Directors may grant the authorities
to be identified at its discretion to the General Manager or Managers who will be designated for the management of the Company.
Resolutions are made by majority of votes. In case of equal votes, the Chairman’s vote counts as the majority vote.

Job descriptions, objectives and performance agreements including these exist for all managers; and authorities and responsibilities
are identified accordingly.
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23. Yönetim Kurulunun Faaliyet Esaslar›

Toplant› gündemi Yönetim Kurulu Baflkan›, Baflkan Yard›mc›s› ve/veya Murahhas Üyesi ile fiirket Genel Müdürü’nün görüflmesi
ve mutabakata varmalar› neticesinde belirlenmektedir.

Dönem içinde 19 defa toplant› yap›lm›flt›r. Toplant›lara kat›l›m genelde Yönetim Kurulu asgari üye say›s›n›n bir fazlas› olarak
gerçekleflmektedir. Toplant› gündemine göre  tüm üyelerinden kat›l›m› da olmufltur.

Toplant›ya ça¤r› yöntemi olarak telefon ve/veya e-mail arac›l›¤›yla bildirim kullan›lmaktad›r. Toplant›lar›n organizasyonu fiirket
merkezindeki icrac› Yönetim kurulu üyelerimizden Genel Müdür’ümüzün asistan› taraf›ndan yürütülmektedir.

Ayr›ca bir sekreterya oluflturma ihtiyac› duyulmam›flt›r.

Dönem içinde farkl› görüfllere istinaden karfl› oy kullan›m› olmam›flt›r.

Al›nan yönetim kurulu kararlar›ndan birer kopya flirket denetçilerine verilmektedir.
SPK Kurumsal Yönetim ‹lkeleri’nin IV. Bölümü’nün 2.17.4’üncü maddesinde yer alan konularda yönetim kurulu toplant›lar›na fiilien
kat›l›m sa¤lanmaktad›r.
Toplant› esnas›nda yönetim kurulu üyesi taraf›ndan yöneltilen sorular konular›n çeflitli¤ine göre karara ifllenmekte olup, yönetim
kurulu kararlar›m›z›n format› gere¤i ayr›ca karar zapt›na  soru-cevap fleklinde bir ifllem yap›lmamaktad›r. Yönetim kurulu üyelerine
a¤›rl›kl› oy hakk› ve/veya olumsuz veto hakk›  tan›nmamaktad›r, herkesin eflit oyu vard›r.

24. fiirketle Muamele Yapma ve Rekabet Yasa¤›

Ana sözleflmede flirketle ifllem yapmama ve rekabet yasa¤›n› ihlal etmemeye iliflkin bir hüküm bulunmamakta olup,  halihaz›rda
flirketle ifllem yapan ve rekabet eden bir YK üyesi de bulunmamaktad›r.  Bu gibi konular› gerektiren hususlarda genel kurulun görüflü
al›nmaktad›r.

25. Etik Kurallar

fiirketimiz içinde henüz genel kurulun bilgisine sunulmufl olmamakla beraber k›saca afla¤›da özetledi¤imiz etik kurallar› uygulamaya
çal›flmaktay›z;
• Yönetim kurulu üyeleri pay sahipleri aleyhinde sonuç verecek bask›lara boyun e¤mez, maddi menfaat kabul etmez.
• Yönetim kurulu üyeleri ve flirket yöneticileri taraf›ndan flirket ile ilgili konularda kamuya yap›lan aç›klamalar, zaman›nda ve
düzenli olarak yap›l›r.
• Yönetim kurulu üyeleri, flirket ile ilgili gizli bilgi veya ticari s›r niteli¤i tafl›yan bilgileri kamuya aç›klayamaz. Ayn› flekilde, bu bilgilerin
flirketin di¤er çel›flanlar› taraf›ndan da flirket d›fl›na ç›kar›lmas›n› önlemek için gerekli önlemleri al›r.
• fiirketimiz, faaliyetlerini yerine getirirken sosyal sorumluluklara duyarl› olur.
• fiirketimiz yönetim kurulu üyeleri ve yöneticileri, pay ve menfaat sahiplerinin flirket hakk›nda bilgi almas›n› engelleyecek giriflimlerde
bulunmazlar.
• fiirketin yönetim kurulu üyeleri, flirket ile rekabet etmemekte ve flirketin direkt ifltigal konular›na giren alanda faaliyet
göstermemektedirler.

26. Yönetim Kurulunda Oluflturulan Komitelerin Say›, Yap› ve Ba¤›ms›zl›¤›

Mevcut durumda mali konular›n takibi, periyodik mali tablo ve dipnotlar›n›n incelenmesi ve Ba¤›ms›z D›fl Denetim Raporu’nun
onaylanmas›n› Yönetim Kurulu’na sunmak üzere denetimden sorumlu komite oluflturulmufltur. Oluflturulan bu komitede Sn. Yi¤it
Tahsin Okur ile Sn. Gündüz Kösemen görev almaktad›r.
Kurumsal Yönetim Komitesi oluflturulmas› konusunda, Mevzuat ve SPK’nca yay›mlanacak düzenlemeler do¤rultusunda hareket
edilecektir.
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23. Principles for the Activities of the Board of Directors

Meeting agendas are identified with discussion and agreement among the Board of Directors Chairman, Deputy Chairman and/or
Managing Director and the General Manager.

19 meetings have been held during the concerned period. One half of the minimum number of Board of Directors members
plus one is generally required to convene a meeting.  Participation of all the members has been realized from time to time
according to the meeting agenda.

Notices for the call to meetings are served by phone and/or e-mail. Meetings are organized by the Assistant of the General
Manager at the registered Head Office, who is also an executive member of the Board of Directors.

Establishment of a secretariat was not considered as a requirement.

No countervotes based on counter opinions have been given during the period.

One copy of the Board of Directors resolutions is submitted to Company auditors.
Participation in person is ensured at the Board of Directors meetings with an agenda on the items included under Section IV,
Article 2.17.4 of the CMB Corporate Management Principles.

Questions forwarded at the meeting by the Board of Directors members are cited in the resolutions   on the basis of item type;
and as required by the format of Board of Directors resolutions, no question-answer type statements are included in the meeting
minutes.  Board of Directors members are not entitled to preferential votes and/or negative veto rights.  Every member has equal
voting rights.

24. Prohibition of Transactions and Competition with the Company

The Articles of Association does not include    a provision precluding transactions with the Company and not violating the
competition prohibition; and currently there are no BD members who make transactions and are in competition with the Company.
 The General Assembly opinion is sought   for such issues.

25. Rules of Ethics

Efforts are made to implement in the Company the rules of ethics summarized below, although such rules have not been submitted
to the information of the General Assembly:
• Board of Directors members do not submit to pressures with outcomes against the share holders; and do not accept material benefits.
• Publicity activities are performed by the Board of Directors members and company managers regularly and in a timely manner.
• Board of Directors members  may not disclose to the public confidential company information or trade secrets; and take
the required measures to avoid the disclosure of same by other company employees.
• The Company is sensitive to its social responsibilities when performing its activities.
• Company Board of Directors members and managers do not make any attempts to impede share holders and stake holders
in accessing company information.
• Company Board of Directors members are not in competition with the Company and do not function in a field which is
included in the direct operations of the Company.

26. Number, Structure and Independence of Board of Directors Committees

Currently, a committee responsible for auditing is set up with the responsibility to follow up financial affairs, to review regular
financial statements and footnotes, and to submit the   Independent External Auditors’ Report to the approval of the Board of
Directors.  Yi¤it Tahsin Okur and Gündüz Kösemen are the members of this committee.
Corporate Governance Committee will be organized in accordance with concerned laws and the regulations to be   promulgated
by CMB.
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27. Yönetim Kuruluna Sa¤lanan Mali Haklar

Yönetim kurulu üyelerine bu dönemde; Ocak – Aral›k brüt 2.000 YTL/ay hakk› huzur ödemesi yap›lm›flt›r.

Hakk› huzur ücretini genel kurul  tesbit eder ve Yönetim Kurulu üyelerine bunun  haricinde bir menfaat sa¤lanmaz.

Ayr›ca, dönem içerisinde flirketimizin herhangi bir Yönetim Kurulu üyesi ve üst düzey yöneticisi ile borç iliflkisi kurulmam›flt›r.
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27. Remunerations for the Board of Directors

Attendance fees of YTL 2.000/month gross between the months of January – December were paid to Board of Directors members
during the concerned period.

The attendance fee is identified by the General Assembly, and no other benefits are made available to Board of Directors members.

Furthermore, no lending – borrowing relationship existed between any Board of Directors member and a top level manager
during the concerned period.
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Karsan Otomotiv Sanayii ve Ticaret A.fi. bir K›raça fiirketler Toplulu¤u kurulufludur.

Karsan Otomotiv Sanayii ve Ticaret A.fi. is a Company of the K›raça Group of Companies.

Genel Müdürlük ve Akçalar Fabrika / Head Office and Akçalar Factory
Akçalar Sanayi Bölgesi 16225 Akçalar/Nilüfer/Bursa

Tel: +90 (224) 484 21 70 (25 Hat/Lines), +90 (224) 280 30 00
Fax: +90 (224) 484 21 69

‹stanbul Sat›fl ve ‹fl Gelifltirme Ofisi /
Istanbul Sales and Business Development Office

Ordu Cad. Emek Mah. No: 12 81270 Sar›gazi/Ümraniye/‹stanbul
Tel: +90 (216) 499 65 50 (3 Hat/Lines)

Fax: +90 (216) 499 65 53
www.karsan.com.tr

E-mail: karsan@karsan.com.tr

Organize Sanayi Bölgesi Fabrika / Organized Industrial Park Factory
Organize Sanayi Bölgesi Mavi Cad. No: 13 16159 Nilüfer/Bursa

Tel: +90 (224) 243 33 10 (4 Hat/Lines)
Fax: +90 (224) 243 74 50




