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KIRACA HOLDING

KIRACA HOLDING
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Kiraca Holding, 1998 yilinda Tiirk otomotiv sektdriiniin 6nde gelen isimleri inan Kirac ve Klod Nahum tarafindan Kiraca Sirketler Toplulugu
adiyla kurulmustur.

Kiraga Holding'in kurulum amaci; Tiirk otomotiv sektoriindeki kapasite fazlasi atil yatirimlar Tiirk ekonomisine kazandirmak, hafif ticari
arag pazarindaki biiyiime potansiyelini degerlendirmek, yeni bir pazarlama ve dagitim modeli ile bagimsiz yedek parc¢a sektdriindeki
daginik yapiyi organize etmek ve uluslararasi ticaret alaninda faaliyet gostermektir.

En 6nemli yonetim ilkesi olan insana saygi ve profesyonellik anlayisini yonetim kademelerinde yer verdigi geng ekiple uygulamakta olan
Kiraca Holding; otomotiv, denizcilik, tasarim-miihendislik ve enerji sektorlerinde faaliyet géstermektedir.

Bunlarin yanisira, Kiraca Holding kurucularindan inan Kira¢'in esi Suna Kirac ile birlikte kurmus olduklari Suna ve inan Kirag Vakfi, egitim,
kiiltiir, sanat ve saglik alanlarinda yapmis oldugu faaliyetler ile Kiraga Holding'in sanayi ve ticaretteki basarilarina isik tutmaktadir. Vakfin
biinyesinde, Pera Miizesi ve istanbul Arastirmalan Enstitiisii yer almaktadir.

Kiraga Holding was founded by inan Kira¢ and Klod Nahum in 1998, as Kiraga Group of Companies. The company is among the leading
corporations in automotive, independent aftermarket, design-engineering, maritime and energy businesses.

The main objectives of the company are, to bring in the idle facilities resulting from excess capacity within the automotive sector back
to the Turkish economy, to organize the dispersed structure of the independent aftermarket sector through a new marketing and
distribution model, which will operate in the international business arena.

The most important management principle of the Group, respect for people and professionalism, is beeing applied in management
positions with its young team. Today, Kiraga Holding operates in the automotive, marine, design-engineering and energy sectors.

The activities of the Suna-inan Kirac Foundation in education, culture, arts and healthcare shed a different light to the achievements of
the Holding in industry and trade. Within the Foundation are also the Pera Museum and the Istanbul Research Institute.
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YONETIM KURULU
BASKANI’NIN MESAJI

inan KIRAC

Karsan Otomotiv Sanayii ve Ticaret A.S.
Yonetim Kurulu Baskani

Chairman of the Board

I/

MESSAGE FROM
THE CHAIRMAN OF
THE BOARD
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Degerli Hissedarlarimiz,

2009 global ekonomik krizin olumsuz etkilerinin yasandigi bir yil oldu. Son yarim yiizyilda kiiresel ekonomi ilk kez bu denli kii¢iildii.
Resesyon ¢ogu {ilkenin kamu finansmanina agir bir darbe vururken; yatirmcilarin ¢ekilmesi, ihra¢ pazarlarindaki talebin keskin bir sekilde
azlamasi, issizligin artmasi ile 2009 Tiirkiye icin de oldukga zor gegen bir yil oldu. Hiikiimetlerin aldigi nlemler sayesinde krizin olumsuz
etkileri hafifletilmeye calisildi ama yine de etkilerini tam olarak atlatti§imizi sdyleyemeyiz. Goreceli olarak Tiirkiye gibi gelismekte olan
tilkeler krizden daha hizli cikmis gibi goriinseler de, bugiinden Tiirkiye'nin 6nii acilmistir demek i¢cin heniiz erken. Diinya krizinin faturasinin
ne kadar olacagini kimse bilmiyor.

Gectigimiz yili 2008 yili ile karsilastirdigimizda; Avrupa'da toplam otomotiv liretimi %17, pazar ise %7 oraninda gerilerken Tiirkiye'de
toplam otomotiv iiretimi %24 oraninda azalarak 870.000 adete geriledi; ihracat ise %31 oraninda azalarak 629.000 adet seviyesine
diistii. Karsan'in faaliyet gosterdigi ticari arag sinifinda sonuglar daha da olumsuz gerceklesti. Ticari arag iiretimi 2009'da %32 oraninda
daralarak 360.000 seviyesinde tamamland, ihracat adeti ise %38 diiserek 240.000 oldu. 2008 yilinda uygulanan OTV tesviginin ticari
araclar icin daha kisitli olmasi sebebiyle, sektdre olumlu yansimasini da sinirli olarak yasadik. Toplam ticari ara¢ pazar %6 daralmayla
206.000 adet olarak gerceklesirken, orta ve agir ticari ara¢ pazarindaki daralma %30'un {izerinde oldu.

Global kriz dolayisiyla mali sonuglar agisindan iyi bir yil olmasa da krizin Karsan'in biiyiime ve “Degisim” dénemine denk gelmesi
nedeniyle, 2009'un Karsan icin endiistriyel ve ticari sonuglar agisindan basarili bir yil, stratejik acidan ise bir doniim noktasi oldugunu
soyleyebiliriz. 2009 yili faaliyetlerimizi kisaca 6zetleyecek olursak; Subat ayinda, Karsan biinyesinde Karsan Pazarlama'yi yeniden
aktif hale getirerek iiretimini yapmakta oldugumuz Karsan J9 ve Hyundai HD Serisi modellerinin pazarlama, satis ve satis sonrasi
hizmet faaliyetlerini yiirtitmeye ve kisa siirede yapilandirdigimiz giiclii ve yaygin hizmet agl ile miisterilerimize daha etkin hizmet
vermeye basladik. Bayiler dahil toplam 5.100 adet stok ile girdigimiz 2009 yilini, 1.600 adet toplam stok ile kapattik ve finansal
borglarimizi 2008 yilina gére %56 oraninda azaltmayi basardik. Miisteri iliskileri, marka, iiriin ve bayi agi yonetimine verdigimiz 6nem
ve profesyonel yaklasimimiz ile Hyundai HD Serisi'nin pazar payini %8'den %20'ye yiikselttik, Karsan J9'un pazar payini ise gecen
yila paralel olarak %23'ilin lizerinde gerceklestirdik. Diinya otomotiv pazarindaki daralmaya bagli olarak iiretim adetlerimizin diismesine
ragmen i¢ pazarda gerceklestirdigimiz bu satis performansi Karsan'in tiretim alaninda yillardir siiregelen basarisini, ticari alana da
tasidiginin gostergesi oldu.

Our Esteemed Shareholders,

2009 was one of the year that experienced the negative effects of the global economic crisis. The global economy shrank as that much
for the first time in the last half century. 2009 became a difficult year for Turkey as a severe recession hit the public finances of most
countries, the withdrawal of investors, the sharp demand reduction in export markets, and the increase in the unemployment in last
year. Thanks to the precautions taken by the government, it was tried to mitigate the adverse effects of crisis impact, but still cannot
exactly say we're through. Developing countries like Turkey seems to have a relatively more rapid exit from the crisis, it is still too early
that Turkey's way is cleared. Nobody knows yet what the bill of the world crisis will be...

When we compare the past year, with the year 2008, the total automotive production decreased by 17% in Europe, and the market
decrease was 7% while in Turkey, the total automotive production decreased by 24% and declined by 870,000 units, while exports
reduced by 31% and dropped to the level of 629,000 units. Even more negative results occurred for commercial vehicles class in which
Karsan has been operating. Commercial vehicle production decreased by 32% in contraction to 2009 and was completed in the 360,000
level, exports fell by 38% and 240 000 pieces. As Special Consumption Tax is more limited for commercial vehicles, we had experienced
a positive reflection to the sector on a limited basis. Total commercial vehicle market contraction was 6% realized as 206,000 units,
while medium and heavy commercial vehicle market contracted over 30% in the recession.

Although it was not an efficient year in terms of the financial results due to the global crisis, since it corresponded to the growth and
“Change” period of Karsan, we can say that 2009 was a successful year in terms of industrial and commercial results and a turning point
in terms of strategy. If we summarize our activities in 2009 briefly; by reactivating Karsan Pazarlama within the body of Karsan, we started
to execute marketing, sales and after sales service activities concerning Karsan J9 and Hyundai HD Series, which we are currently
producing, and to provide a more effective service for our customers thanks to the powerful and extensive service network we established
in a short time. We closed the year 2009, to which we began with an inventory of 5,100 in total of which 1,230 is at the authorized dealer
and 3,870 is at Karsan, with a total inventory of 1,600 and achieved to decrease our financial debts by 56% compared to 2008. With
the importance we attached to customer relations, brand, product and dealer network management and our professional approach, we
raised the market share of Hyundai HD Series from 8% to 20%, and raised the market share of Karsan |9 to above 23% . Even though
our production amounts decreased due to the contraction in the world automotive market, this sales performance we reached in the
domestic market became the indicator of the fact that Karsan moved its ongoing success for years to the area of trade.
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2009 yilindaki ticari basarimiza ilave olarak, 2008 yili son ¢eyreginde devreye giren projeler kapsaminda 2009 yili boyunca yapilan
tiretim ile birlikte artan PSA (Peugeot - Citroen Grubu) ve Renault Trucks tiretimimiz sebebiyle 2008 yilinda 185 milyon TL olan
ciromuzu 2009'da 292 milyon TL seviyesine yiikselttik; 7.370 civarinda olan satis adedimizi ise %57 artisla 11.600 adetin {izerinde
tamamladik.

Global pazarlardaki dalgalanmalara paralel olarak Ekim ay1 sonuna kadar iiretim tempomuzda ciddi dalgalanmalar yasadik. Bu
dénemde, iiretim tempomuza gére %40 oraninda gerileme gerektiren calisan sayimizi, Iskur'un destegiyle gerceklestirdigimiz kisa
calisma uygulamasi ile sabit tutmayi basardik. Boylelikle kalifiye is giiclimiizii biinyemizde tutma basarisini elde edebildik. 2009
yilinda mevcut isbirliklerimiz ile ilgili de olumlu gelismeler yasadik. Eyliil ayinda Hyundai Motor Company ile isbirli§imizin siiresini
2015 yilina kadar uzatan ve ihrag pazarlari icin liretim ve satisa yonelik kapsamini genisleten yeni bir anlasma imzaladik. Bu, 2007
yilindan bu yana basari ile devam Karsan - Hyundai isbirligindeki karsilikli gliven ve inancin da 6nemli bir gostergesi oldu. PSA ile
anlasmamiz kapsaminda yer alan 1.000 kg. tasima kapasiteli uzun Peugeot Partner ve Citroen Berlingo projesini ve CNG'li versiyonlarinin
tiretimini hayata gegirdik.

Otomotiv diinyasinda ¢ok hizli bir degisiklige gidilmekte. Kiiresel isinma ve azalan enerji kaynaklarinin etkisiyle artik daha ¢evreci
araclar {iretiliyor. Gelecekte bu gibi araglarin, giderek daha ¢ok 6nem kazanacagini diisiinen pek ¢ok hiikiimet ve firma, bu dogrultuda
yatinmlarini yapmaya devam ediyor. Sanayilesmede yenilenme gerekirken bizler bazi seyleri cok miikerrer yaptik. Teknoloji ¢ok hizli
ilerliyor, bu yarisa ayak uydurmak mecburiyetindeyiz. Tiirk otomotiv sanayii olarak 20 yilda otobiis sektdriinde kayda deger yol kat
ettik, orta vasita gaminda s6z sahibi olduk ama bugiine kadar kendi markamizi yaratamadik. Uluslararasi markalarin ¢alistiklari yerel
fabrikalari kar merkezi olarak gormek istemedikleri gercegi bizi kendi markamizi yaratma yoluna soktu. iste bu yarista Karsan en
onde yerini alacak. Karsan'da yillardir birbirinden farkli uluslararasi markalarla ¢alismanin getirdigi bir bilgi birikimi olustu. 2008
yilinda baslattigimiz “Degisim” siireciyle ve gectigimiz yil belirledigimiz 10 yillik stratejik plan dogrultusunda 2010'a ¢ok daha farkli
bir Karsan olarak giriyoruz. “Sinirsiz Ulastirma Cozlimleri” vizyonumuz kapsaminda Karsan artik yenilikgi, siirdiiriilebilir, genis
kapsamli ve ihtiyaca yonelik ¢6ziimler sunacak, ve artik kendi markasiyla yiiriiyecek. Sadece tiretim agirlikli degil iiriin gelistirme,
satis ve satis sonrasinda da s6z sahibi olan bir firma haline gelecek. Bu dogrultuda Karsan otomotiv sektdriinde fark yaratan, yerel
ve bolgesel bir gii¢ olacak.

In addition to our commercial success in 2009, we raised our turnover, which was 185 million TL in 2008, up to the level of 292 million
TL in 2009 thanks to our PSA (Peugeot - Citroen Group) and Renault Trucks production which increased along with the recovery
experienced in European markets as from the second half of the year; we raised our sales amount, which was around 7,370, to above
11,600 with an increase of 57% .

We experienced major fluctuations in our production tempo until the end of October in parallel with the fluctuations in the global
market. In this period, we achieved to keep our employee number, which required a recession at a rate of 40% according to our
production tempo, fixed thanks to the short working implementation we realized with the support of isKur. In this way, we achieved
to maintain our qualified labour force within our body. We experienced positive improvements regarding our current cooperation in
2009. In September, we signed an agreement with Hyundai Motor Company which extends the duration of our cooperation until 2015
and which expands its scope regarding production and sales for export markets. This became an important indicator of the mutual
trust and confidence in the cooperation of Karsan - Hyundai which has continued until today as from 2007. We realized the project of
long Peugeot and Citroen Berlingo having a load capacity of 1,000 kg, which is included within our agreement with PSA, and the
production of CNG versions of those vehicles.

There is going to be a change in the automotive world very quickly. There are more environmentally friendly vehicles are being produced
now with the effects of global warming and diminishing energy resources. Many governments and companies are continuing to invest
in this direction thinking that these vehicles will gain more importance in the future. While there is need for renovation in industrialization,
we've done some things very repetitive. Technology is moving very fast, and we certainly must adapt to this race. In 20 years as being
Turkish automotive industry, we have come a considerable way in the bus sector, we have a name in the middle range vehicles but
so far was unable to create our own brand. International brands which work with local factories didn't want to see them as profit
centres and this truth drove us to create and launch our own brand. Karsan will be at foremost in the race. A background knowledge
has occurred in Karsan because of working with different international brands for years. In 2008, we launched "Change" process and
we have completed our 10 year strategic plan which we have identified last year and we're entering 2010 as being a very different
Karsan. In line with our new vision we determined as “Limitless Transportation Solutions”, Karsan targeted to provide innovative,
sustainable and comprehensive solutions and will walk with its own brand. Karsan will become a company which is not only focused
on production but also on activities from product and service to sales and after sales. In this direction Karsan will be a local and regional
power which makes a difference in the automotive industry.
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Hem Karsan hem de otomotiv sektorii i¢in basarili bir yil olacagini diisiindiigiimiiz 2010'da, dncelikli olarak yeni vizyonumuz
dogrultusunda gerekli yapilanma siirecini tamamlayacak ve stratejik planimiz kapsamindaki diriinler ve yeni isbirliklerimiz icin
calismalarimizi siirdiirecegiz. Global olarak otomotiv pazarinin daha da canlanmasi ile fason iiretim ve ihracat adetlerimizi gecen
yila kiyasla bilyiik oranda arttirmayi, kapsami artirilan ve yeni gelistirilen projeler ile ¢alisan sayimizi da binin iizerine ¢cikarmayi ve
ciromuzu ikiye katlayarak 600 milyon TL civarina yiikseltmeyi hedefliyoruz.

Giigliiklere karsi gogiis gererek 2009'u basarili bir sekilde atlatan Karsan, 2010 yilina ¢ok daha giiclii ve kendinden emin adimlarla
giriyor. 2010 yili ve sonrasinda sektorde fark yaratan bir Karsan gormek dilegiyle...

Saygilarimla,

Z

inan Kirac
Karsan Otomotiv Sanayii ve Ticaret A.S.
Yonetim Kurulu Baskani

In 2010, for which we think that it will be a successful year for both Karsan and automotive sector, we will complete the necessary
structuring process in line with our new vision at first, and carry out our works for the products within the scope of our strategic plan
and new collaborations. We target to increase our contract manufacturing and export amounts compared to the previous year along
with the global recovery of automotive market, increase our employee number to over 1.000 in line with the projects whose scope
was expanded and which were developed newly and to double and raise our turnover up to nearly 600 million TL.

Karsan faced the difficulties and got over of 2009 with success. It is now entering 2010 with much more powerful and confident steps.
Hoping to see Karsan making a difference in the sector in 2010 and afterwards...

Sincerely,

Z

inan Kirac
Karsan Otomotiv Sanayii ve Ticaret A.S.
Chairman




Avrupa (EU27) Otomotiv Uretimi ve Pazari:
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Tiirkiye Otomotiv Uretimi ve Pazari:

Turkish Total Automotive Production and Market:
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Tiirkiye Ticari Arac Uretimi ve Pazari:

Turkish Commercial Vehicle Production and Market:
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Pazar Performansi:
Market Performance:
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inan KIRAC

Yonetim Kurulu Bagkani
Chairman

Sn. inan Kirag, kariyerine 1961 senesinde Ko¢ Grubu' na bagli Ormak A.S.'de satis memuru olarak baslad.
1966 yilinda Fiat Kamyonlari'nin ve Midibiisleri'nin imalatgisi olan Otoyol'un Genel Midiirliigii'ne atandi.
1970 yilinda Tiirkiye'de iiretilen Fiat Otomobilleri'nin pazarlama ve dagitim sirketi Tofas Oto Ticaret'in Genel
Miidiirii oldu. Once Kog Holding'in Tofas'tan sorumlu Baskan Yardimciligi'na, daha sonra Kog¢ Holding Otomotiv
Grubu Baskanligi'na atandi. 1998 tarihinde emekliye ayrilincaya kadar Kog Holding Yiiriitme Kurulu Baskani (CEQ)
olarak hizmet veren Sn. inan Kirag, Tiirk Otomotiv Sanayii'nin gelisiminin her anina taniklik etmis, her ayrintisina
profesyonel yonetici olarak emek vermis ve bir¢ok dev fabrikaya imzasini atmistir.

Inan Kira¢ began his career with the Ko¢ Group 37 years ago as the general manager of Otoyol, producer of
Fiat light trucks and minibuses. He later became the general manager of Tofas Oto Ticaret, the sales and
distribution company of Fiat cars produced in Turkey. Kira¢ was then promoted as the vice president and later
on president of the Ko¢ Holding Automotive Group. He served as the CEO of Ko¢ Holding until his retirement
in 1997. Inan Kira¢ was privy to every development in the Turkish automotive industry and left his signature
on many great automotive factories.




Klod NAHUM

Baskan Vekili
Vice Chairman

Talat DiNiz

Baskan Vekili
Vice Chairman

Jan NAHUM

Murahhas Aza
Executive Director

Sn.Klod Nahum, London University of Kings College'den otomotiv yiiksek miihendisi olarak mezun oldu.
1969 yilinda Tofas Oto A.S. Teknik Bakim Sorumlusu olarak Kog Toplulugu'na katildi. 1980'de Kofisa
Trading Co.'nun baskani olarak isvicre'ye yerleserek, Ko¢ Grubu'nun diger uluslararasi ticaret sirketlerini
kurmaya basladi. 1991'de, Dis Ticaret Grubu Sorumlu Baskan Yardimciligi'na getirildi. 1997 yilinda Dis
Ticaret Grubu Baskanligi'na atanan Sn. Klod Nahum, Kog Dis Ticaret Grubu'nun 1980'de sadece 10 milyon
USD olan toplam cirosunu, gérevde oldugu dénemde 1,6 milyar USD'a ¢ikartmistir. Kendisi Kiraga
Sirketleri'nin de kurucu ortagidir.

Klod Nahum joined the Kog¢ Group after he graduated from the London University of Kings College with
a masters in automotive engineering. In 1980, he moved to Switzerland as the President of the Kofisa
Trading Company, where he began forming Kog¢ Group's other foreign trading companies. He was appointed
as vice president of the International Trade Group in 1991 and was promoted to president in 1997. During
the period of Nahum's service to the International Trade Group the gross turnover went from $10 million
to $1.6 billion. He is currently the managing director and founding partner of the Kiraca Group.

Meslek Ogretmen Okulu'ndaki egitimini tamamladiktan sonra 1950 yilinda serbest is hayatina gecen
Sn. Talat Diniz, 1955 yilindan beri kurucusu oldugu SKT Yedek Parca ve Makina Sanayi ve Ticaret A.S.'de
Yonetim Kurulu Baskanligi gorevini yiiriitmektedir.

Talat Diniz entered the business world in 1950. He is the CEO and chairman of SKT Holding operating in
Spare Parts and Machines Industry Ltd. SKT is one of the biggest industrialist groups in Bursa, mainly
active in automotive related businesses.

Robert Kolej'de miihendislik egitiminin ardindan Royal College of Art'ta otomotiv dizayni boliimiini
tamamlayan Sn. Jan Nahum, 1973 yilinda Otosan'da proje miihendisi olarak Ko¢ Grubu'na katildi.
2002 yilina kadar araliksiz Kog¢ Toplulugu'na bagli otomotiv sirketlerinde cesitli gorevler iistlendi.
1984 - 1994 arasi Otokar, 1994 - 1997 arasi Tofas genel miidiirliigii ve 2002 - 2004 yillari arasinda
FIAT S.P.A.'de Uluslararasi is Gelistirme Boliim Baskani olarak calismalarda bulunan ve son olarak
2005 - 2007 yillari arasinda Petrol Ofisi Genel Miidurligii gorevini yiriiten Sn. Jan Nahum, Hexagon
Danismanlik A.S."nin kurucu ortagidir.

Jan Nahum graduated from the Royal Collage of Art with a degree in Automotive Designing after his
engineering education in Robert College. In 1973, he joined the Ko¢ Group as Project Engineer. Until 2002,
he took part in various positions in automotive companies of the Group. He served as the general manager
of Otokar between 1984 - 1994 and then of Tofas between 1994 - 2002. Until 2004, he served as the head
of International Business Development at FIAT S.p.A. In between 2005 - 2007 he served as the General
Manager of Petrol Ofis. He is now the founding partner of Hexagon Danismanlik A.S.
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Antonio BENE

Uye
Board Member

Giancarlo BOSCHETTI

Oye
Board Member

Dr. Yigit Tahsin OKUR

Uye
Board Member

Makine miihendisligi egitimi alan Sn. Bene, 1972 yilinda Alfa Romeo S.p.A.'da is hayatina basladi.
Fiat Auto S.p.A.'da Mirafiori Fabrika Direktor, Platform Direktorii ve Enduistri Direktorlugi yapt.
Daha sonra Ferrari S.p.A'da Endistri Genel Miidiirii olarak gorev alan Sn. Bene, 1998 - 2002 yillari
arasinda Tofas Tiirk Otomobil Fabrikasi A.S." de Fabrika Miidiirligii ve 2002 - 2004 yillari arasinda ise
Tofas CEO'su ve 2002 - 2005 yillari arasinda Fiat Auto S.p.A'da Kidemli Baskan Yardimcisi ve Global
Uretim Direkt&rii olarak gérev yapti.

After Mechanical Engineering studies, Mr. Bene started to work in Alfa Romeo S.p.A in 1972. He served
as Director of FIAT Auto S.p.A Mirafiori plant, Platform and Industrial Director. Later, he served as Ferrari
S.p.A Industrial General Manager and as TOFAS CEO between 2002 - 2004, and until 2005 he served as
Senior Vice Present and Global Industrial Director.

Makine miihendisligi ve ekonomi egitimi alan Sn. Boschetti 1964 yilinda Fiat Grubu'nda is hayatina atild.
Sn. Boschetti, yaklasik 40 yil boyunca Fiat Grubu ¢atisi altinda cesitli gorevler {istlendikten sonra

1991 - 2001 yillari arasinda Iveco S.p.A.'nin Global CEO'su, 2002 - 2003 yillari arasinda ise Fiat Auto
S.p.A.'nin Global CEO'su olarak gorev yapti. Sn. Giancarlo Boschetti, uluslararasi bircok sirkette Yonetim
Kurulu Uyesi olarak calismalarina devam etmektedir.

After graduating from mechanical engineering and economy, M.Boschetti, started to work in FIAT Group
in 1964 where he occupied different positions for nearly 40 years. He served as global CEO of Iveco S.p.A
from 1991 to 2001, as global CEO of FIAT Auto between 2002 - 2003. Mr. Boschetti serves as board member
to many intenational companies.

Sn. Yigit Tahsin Okur Cenevre Hukuk Fakiiltesi'ni birincilikle bitirmis, ayni fakiiltede doktora yapmistir.
1965'de avukatliga baslayan Sn. Yigit Tahsin Okur, Tiirkiye'nin bilyiik holdinglerine miisavirlik yapmis,
uluslararasi ihtilaflara taraf vekili olarak katilmistir. Sn. Okur, Halen Okur & Okur Hukuk Biirosu'nu
yonetmekte ve Kiraga Sirketler Grubu'nda hukuk danismanligi gérevini yiirtitmektedir.

Yigit Tahsin Okur graduated from Geneva University School of Law and finished his doctorate at the same
University. He began practicing law in 1965 and acted as the corporate counsel for Turkey's biggest groups
especially in international disputes. He runs Okur & Okur Law Firm and is the corporate law counsel for
the Kiraca Group of companies.




YENI VIZYON VE
TRATEJIK PLAN

"

Vizyon
Sinirsiz ulastirma ¢oziimleri.

Vision
Limitless transportation solutions.

NEW VISION AND
THE STRATEGIC PLAN
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Yeni Vizyon:

2009 yilinda gerceklestirilen stratejik plan ¢alismasi sonucunda Karsan'in yeni vizyonu “Sinirsiz Ulastirma
Coziimleri” olarak belirlenmistir. Tiim ticari ara¢ segmentlerini kapsayan bu vizyon ile Ana Uretici (OEM) is
kolunu genisletip kuvvetlendirerek Karsan markasina sahip 6zellikle yolcu tasima amacli araglar gelistirmesi
hedeflenmektedir. Yeni vizyon ayni zamanda yiik tasimaciligi sinifinda da is ortaklari ve lisansorleri ile
birlikte yeni iiriinler ve mevcut driinlerin tiirevlerini gelistirmeyi kapsamaktadir. Boylellikle Karsan, yiik ve
yolcu tasimaciliginda tiim segmentlerde yer alarak riski minimize edecek ve rekabet avantaji yaratacaktir.

The New Vision:

Based on the analysis, Karsan set its vision as “Limitless Transportation Solutions” which aims to cover
the commercial vehicle segment from LCV to HCV. In order to enlarge the OEM product portfolio, Karsan
is going to develop its own brand vehicles especially for the passenger transportation segments. It will
also proactively propose new derivatives for its contractors and licencors' products especially for the
freight transportation segments. By this way, Karsan will differ from its rivals and create a competitive
edge which will minimize the risks by covering the full segments of freight and passenger transportation.

Yenilikgi
ve
Gitisimci

SINIRSIZ
ULASTIRMA
COZUMLERI

intiyaca
Uygun

Innovative
and
Enttepreneurial
Soluitions

LIMITLESS

ds
Broad >onz g TRANSPORTATION

SOLUTIONS

Customized
Solutions

Ststainable
Solutions
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Tiirk otomotiv sanayiinde 6zel bir konuma sahip olan Karsan'in is modeli dort ana faaliyet alanindan olusmaktadir. Bu faaliyet alanlarinin
kapsaminda; “Fason Uretim” giiclii global otomotiv markalari icin tasarim, miihendislik destegi ve ara iiretimi, “Entegre Stratejik
Ortaklik” bolgede faaliyetini gelistirmeyi hedefleyen markalar icin iiretim ve pazarlama, satis, satis sonrasi hizmetler faaliyetlerinin
siirdiiriilmesi, “Ana Uretici” (OEM) yurtici ve yurtdisi pazarlara yonelik Karsan markali araclarin gelistirilmesi, iiretilmesi, pazarlama,
satis, satis sonrasi hizmet faaliyetlerinin siirdiiriilmesi ve “Entegre Hizmetler” anahtar teslim ulastirma ¢oziimleri gelistirilmesini ve
sunulmasini kapsamaktadir.

Yerel - Bolgesel Otomotiv Sirketi / Local - Regional Automotive Company

Fason Uretim Entegre Stratejik Ana Uretici (OEM) Entegre Hizmetler
Ortaklik
Contract Original Integrated
Manufacturing Strategic Alliances Equipment Services
Manufacturing

Gelismis Otomotiv Bilgi Birikimi / Advanced Automotive Knowhow
Cagdas Uretim Olanaklari / Contemporary Production Facilities
Yalin Yonetim Felsefesi / Lean Management Philosopy

Esnek ve Yiiksek Kaliteli Uretim Yetkinligi / Flexible & High Quality Production Competence

Giiclii Satis ve Satis Sonrasi Ag1 / Strong Sales and Aftersales Network

Karsan's business model is unique in the automotive industry. Based on its strategic plan, Karsan drives its business in four different
areas: “Contract Manufacturing” for strong global brands, “Integrated Strategic Partnerships” with players aiming to grow in the region,
“Original Equipment Manufacturing” of its own brand for domestic and export markets and facilitates “Integrated Services” to provide
turnkey transportation solutions.




Fason Uretim:

Karsan, fason {iretim kapsaminda Peugeot Citroen Grubu (PSA) i¢cin Peugeot Partner Origin ve Citroen Berlingo First modellerinin,
Renault Trucks icin ise Premium Long Route, Premium Lander ve Kerax modellerinin iretimini gerceklestirmektedir. PSA icin yapilan
tiretimin yaklasik %10’u yurtici, %90’1 yurtdisi pazarlara yonelik olup, Renault Trucks’da bu oran %50-%50 seviyesindedir.

Contract Manufacturing:

Karsan manufactures Partner and Berlingo LCV’ s for PSA Group (Peugeot-Citroen) and Renault Premium (Lander, Long Route)
and Kerax HCV’ s for Renault Trucks. LCV’ s are sold by PSA Group sales companies in domestic market (10%) and in export
market (90% ). Similarly, Renault sells manufactured trucks in domestic market (50% ) and in export market (50% ).

{4 KARSAN ﬁ

+

CITROEN

Citroen Berlingo Peugeot Partner Premium Lander Premium Long Route Kerax

TRUCKS

= & &

Entegre Stratejik Ortaklik:

Karsan, Hyundai ile 2007 yilinda baslayan isbirligi kapsaminda, HD35 ve HD75 hafif kamyonlarin yurtici ve ¢evre iilkeler icin
tiretimini ve pazarlama, satis ve satis sonrasi hizmet faaliyetlerini siirdiirmektedir.

Integrated Strategic Partnership:

Karsan strengthens its existence in the automotive markets by improving its product portfolio in commercial vehicle segment.
Karsan has the manufacturing licence for HD35 and HD75 series Hyundai Trucks and manufactures, markets and sells those
vehicles in domestic market and neighbouring countries.

{4 KARSAN @& HYUNDAI
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Ana Uretici (OEM):

J9 Premier modelinin sahibi olarak Karsan, bu araclarin yurtici ve yurtdisi pazarlara yonelik tasarim, tiretim, pazarlama, satis ve
satis sonrasi hizmet faaliyetlerini siirdiirmektedir.

Original Equipment Manufacturing:

As the owner of “|9 Premier” brand, Karsan designs, manufactures, markets and sells minibuses for both domestic and export
markets.

{< KARSAN

—— .
( | -
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Karsan )9 Premier

Entegre Hizmetler:

Karsan icin yeni bir faaliyet alani olan Entegre Hizmetler kapsaminda, ulastirma ihtiyacinin belirlenmesinden, gelistirilecek iiriin
ve hizmek ¢oziimiiniin yiriitiilmesine kadar tiim adimlari kapsayan entegre ¢6ziim ortakligi tanimlanmaktadir.

Integrated Services:

This business area which is new for Karsan indicates, from ‘defining of transportation needs” to “managing the developed product
and services” turnkey solution providing system.




|S ORTAKLARI

g',,‘

\

|

BUSINESS PARTNERS

2 5 KARSAN Faaliyet Raporu 2009 / KARSAN Annual Report 2009

PSA Peugeot Citroen ,zf

CITROEN

Uluslararasi alanda faaliyet gosteren Avrupa'li otomotiv iireticisi PSA Peugeot Citroen, farkli tarz ve yenilikgi {irinlere sahip olan, Peugeot ve
Citroen markalarini pazara sunmaktadir. 160 iilkede faaliyet gbsteren Grup, global satislarinin %67'sini Avrupa'da gerceklestirmektedir. Grubun
Avrupa'nin yanisira Latin Amerika, Cin ve Rusya'da da iiretim tesisleri bulunmaktadir. Otomotivin yaninda finans, lojistik ve ekipman iiretimi
alanlarinda da faaliyet gosteren, diinya ¢apinda 180 bini askin ¢alisani bulunan Grup, 2009 yilinda 3,2 milyon adet arag satisi gerceklestirmis
ve global pazarda %5,1 oraninda pay elde etmistir. 2009 yilinda 48,8 milyar € ciro elde eden Grup, Avrupa otomotiv pazarinda %13,7 pazar
payina sahip olmus, hafif ticari ara¢ pazarinda ise %22,2 pazar payi ile liderligini siirdtirmiistiir.

Hyundai Motor Company @& HYUNDAI

1967'de kurulan Hyundai Motor Company bugiin otomotiv iiretiminde Kore'nin tartisilmaz lideri, diinyanin ise 6nde gelen otomotiv iireticilerindendir.
Sirket 52.000'den fazla personeli ile Hyundai Grubu'nun temel taslarindan birini teskil etmektedir. Hyundai Motor Company'nin yilda 1.5 milyon
adetlik tiretim kapasitesine sahip Ulsan fabrikasi, diinyanin kompleks halindeki en biiyiik otomotiv iiretim tesisidir. 1995 yilinda, yillik 100.000
adet Uretim kapasiteli agir ticari arag fabrikasi Jeonju, 1996 yilinda ise yillik 300.000 adet binek ara¢ kapasiteli Assan fabrikasi iiretime ge¢mistir.
Talebin gelisimine paralel olarak Hyundai Motor Company Yulcheon'da yillik 500.000 adet arag kapasiteli yeni bir fabrika kurmayi planlamaktadir.
1998 yilinda Kia firmasinin da satin alinmasi ile Hyundai, Kore otomotiv pazarinin % 70'inden fazlasini elinde bulundurmaktadir. 2009 yilinda
satislarini %11 oraninda arttirarak 3,1 milyon adet arag satisi gerceklestiren Hyundai Motor Company, JD Power'in 2009 kalite arastirmasi
sonucunda, non-premium otomobil sinifinda birinciligi elde etmistir. Hyundai diinyanin 5. en bilyiik otomotiv {ireticisi konumundadir.

Renault Trucks

‘TRUCKS

Renault Trucks, Renault Trucks markasi altinda uluslararasi kara tasimaciligina yonelik global ¢oziimler tasarlamakta, tiretmekte ve pazarlamaktadir.
2.8 ila 6 ton arasindaki tiim ara¢ gamina yonelik bakim, yedek parca ve garanti hizmetleri sunan Renault Trucks, miisterilerine yiiksek kalite ve
etkin kullanimi taahiit etmektedir. Her zaman miisterilerinin yaninda olan Renault Trucks, yenilikgilik, verimlilik ve 6zen olarak siralanan i¢ marka
degeriile gurur duymaktadir. 1 Ocak 2001 tarihinden beri Renault Trucks, Avrupa'daki en biiyiik agir vasita iireticisi konumunda olan ve bunun
yaninda diinyanin en bilyiik ikinci tireticisi olan AB Volvo biinyesinde yer almaktadir. 90.000'i askin kisiye is imkani sunan Volvo Group bugiin
19 iilkede {iretim tesislerine sahip olarak 180'den fazla iilkede faaliyet gostermektedir. 2009 yilinda Volvo Group, agir kamyon sinifinda Avrupa
pazarinda %23,8'lik pazar payiyla listenin basinda yer almaktadir. Bu grubun bir tiyesi olan Renault Trucks'in 2009 yilindaki global satis adedi
37,485 adet olarak gerceklesmistir.

PSA Peugeot Citroen Q

European automotive manufacturer PSA Peugeot Citroen sells Peugeot and Citroen brands which contain different and innovative products.
The Group, which operates in 160 countries, sells 67% of its global sales volume in Europe. In addition to Europe, the Group has also production
plants in Latin America, China and Russia. The Group which also operates in the fields of finance, logistics and equipment manufacturing in
addition to automotive sold 3.2 million vehicles and achieved market share of 5.1% in 2009. In 2009, the Group realized a turnover of

48.8 billion €, got a market share of 13.7% in European automotive market and continued its market leadership in light commercial vehicles
market with a share of 22.2% .

Hyundai Motor Company @) HYUNDAI

Hyundai Motor Company which was founded in 1967 is today the undisputable leader in automotive industry in Korea and a leading automotive
manufacturer of the world. The company, with more than 52,000 employees is one of the building blocks of Hyundai Group. Ulsan plant of
Hyundai Motor Company is the largest automotive manufacturing complex of the world with a production capacity of 1.5 million/day. Jeonju,
the heavy commercial vehicles plant with a production capacity of 100,000 vehicles per year started production in 1995, and Assan plant with
a production capacity of 300,000 passenger vehicles per year in 1996. In line with the rise of the demand, Hyundai Motor Company plans to
set up a new plant in Yulcheon with an annual capacity of 500,000 vehicles. Following the acquisition of Kia in 1998, Hyundai currently controls
more than 70% of the Korean automotive market. Hyundai Motor Company increased its sales by 11% and sold 3.1 million vehicles in 2009,
and achieved the first rank in the non-premium automobiles class in the quality survey conducted by JD Power in 2009. Hyundai is the 5th largest
automotive manufacturer of the world.

Renault Trucks

TRUCKS
Renault Trucks designs, produces and commercializes global solutions for the international road transport with Renault Trucks brand. Renault
Trucks serving maintenance-repairs, spare parts and warranty services with its complete vehicle ranges between 2,8 and 60 tonnes, is a
manufacturer that meet the needs of its customers in their businesses.
Renault Trucks commits for high quality and effective usage for its customers. Renault Trucks, close to its customers, boasts three brand values:
Innovation, Efficiency and Care. Since January 1st, 2001, Renault Trucks is incorporated within AB Volvo which is the biggest heavy vehicle
manufacturer in Europe and second biggest manufacturer of the World. Today Volvo Group, more than 90,000 employees, has production facilities
in 19 countries, and is present in more than 180 markets. According to the results of 2009, Volvo Group is on top with its market share of 23,8%
in European heavy duty truck market. Renault Trucks - a member of the Group - sold 37,485 vehicles in 2009 as global.




Karsan Pazarlama'nin kurulusu...ilk yetkili satici /servis toplantisi
Establishment of Karsan Pazarlama...The first dealer meeting

Devir Saati - 01.03.09
Karsan, bayileriyle bulustu

e Karsan sat1s ve servis
| atagina kalkti

J9 Premier ve
Hyundai Truck HD
Serisi modellerinin dis-
triblitoriiigiing tstlenen
Karsan Pazarlama, 126
yetkili satic1 ve servisiyle [e
ilk toplantisini yapti.
SAYFA 4'TE

Star-27.03.09

BASINDA KARSAN

L PR ._
Karsan met with its dealers

Karsan went on attack for sales and service
Ulastirma Diinyasi - 08.04.09

Karsan’in ustun hizmet hedefi

arsan J9 Premier ve Hyundai Truck HD Serisi distriblitérligtng Subat ayinda
E iistlenen Karsan ama, 126 yetkili satici ve servisiyle ilk toplantusini Is-
I Hilton Oteli’'nde yapti. Karsan Ydnetim Kurulu Bagkan ﬁ'lan Kirag,
Murahhas Aza Jan Nahum, CEO Murat Selek ve Ticari Genel Midir Yardimcisi
Vangin Kitapgi'nin katildifii toplants, Karsan'in degigim stireci kapsaminda hizmel
kalitesine verdigi dnemi v ayan "Degigime Devam, Hedefimiz Ustiin Hizmet”
gergeklegtirildi. Dilnyanin § biiyiik otomotiv markasimin ticari araglarim
iye'de tek can alunda, ylizde 100 Tirk sermayesiyle iireterek bir ilke imza atan
Karsan, bu toplanti ile dretim alamndaki bagansini hizmet alanna da tagimak zere
yetkili satic1 ve servisleriyle faaliyete baglamis oldu.

Karsan's outstanding service objective

Renault Trucks iiretimine baslangi¢
The beginning of Renault Trucks production

Milliyet - 15.03.09

Renault Trucks ve Karsan'dan
25 milyon euro’luk yatirm

Hiirriyet - 15.03.09
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Sydicates in France got
upset, but Renault Trucks
still did not give up Turkey

BURSA DHA ——
By _._._.—-d

Fransiz afir vasita iireticisi Rena-
ult Trucks ve Karsan tarafindan 25 mil-
yon euro’luk yatinmia Bursa'da ku-

rulan iiretim hattmin resmi agihst ]

gerceklestirildi. Tarene her iki sirke-
tin yoneticilerinin yam sira Basbakan
Tayyip Erdogan, Sanayi ve Ticaret Ba-
kami Zafer Caflayan ile cok sayida da-
veli katildh. Fransa disinda ilk kez 2007
Temmuz'da Tirkiye'de tiretilmesine

karar verilen ve 2008 Eyliil'de diretime 5]

gegen dretim hattinda Renault
Trucks'in Premium Uzuyol, Premium
Lander ve Kerax modeller dretiliyor.

“iyi bir referans olacak’

Resmi acilis treni icin Bursa'ya
gelen Renault Trucks Baskam Stefa-
no Chmielewski, acilista yaptin ko-
nusmada Bursa'da firetim kalitesinin
ok iyi oldugunu dile getirerek, “Bur-
sa'da tiretim kalitesi, Fransa'dan aga-
1 olmayacak. Biz Renault Trucks'n
bu konuda iyi bir referans olacagini dii-
siuniiyoruz” dedi.

Karsan Yonetim Kurulu Baskam
Inan Kirag ise diinyann icinde bu-
lundugu kriz déneminde otomotiv
sektdrityle ilgili fyi haberler vermeye

Stefano
Chmielewski

herkesin ihtivaci oldugunu dile getir-
di. Basbakan Erdogan’dan, yan sana-
yini desteklenmesini isteyen Kirag,
bu siirecte otomotiv yan sanayiine si-
paris veremediklerini belirtti. Kirag,
“Hedeflerimizi gereeklestirip krizor-
tanu diizeldifi zaman yan sanayiine ih-
tiyacinmz var. Bu sektoriin mutlaka
desteklenmesi gerekiyor” seklinde
konustu,

Erdogan: Medya
felaket tellali

Erdogan, térende yaptigi ko-
nusmada kdresel krizin soyledigi
gibi 2008'de degil, 2007'de bas-
lachgini ifade etti. “Sikintilar yok
mu? Tabii ki var. Bunlann ¢fzimi
icin gerekli tedbirleri aliyoruz.
Tarkiye glvenli liman olarak g&-
rindyor” diyen Erdogan yine
medyaya yiklendi. “Tar-
kiye‘de maalesef felaket tellalla-
n ¢ok, bununla nemalanryorlar.
ABED, Almanya, Japonya, Maca-
ristan ve Brezilya gibi dlkeler de
krizden ciddi etkilendi. Onlarin
medyasinda hichir sekilde ‘8ldk’,
*bittik’ cimlelerini géremezsiniz.
Bizde, medyamin bu felaket tel-
lalliin piyasalan etkiliyor” dedi.

Yabana yatinmalann erken
sacim olup olmayacadini sordu-
qunu, siyasi istikrar aradidim an-
latan Erdogan soyle devam etti:

“Hala bunlan kanstiranlar var.
“Yerel seci sonra erken se-
cime gidilir mi?* diye konusanlar
wvar. Bu ok girkin bir yaklagim, G-
keye ihanettir. Bizim asla erken se-
<im gibi bir stkintimiz yok.”

25 million euros of investment from Renault
Trucks and Karsan




Renault Trucks liretimine baslangi¢
The beginning of Renault Trucks production

Tiirkiye - 16.03.09

Renault Trucks ve Karsan’dan

25 milyon euroluk is birligi

Ugur Kiiciik BURSA

M Karsan, Renault Trucks ile 25
milyon euroluk bir yatinimla Bur-
sa'da Renault Trucks icin kamyon
iiretecek. Yilda 5 bin arag iiretil-
mesi hedeflenen isbirligi kapsa-
minda araclar Tiirkiye'nin ic paza-
Timn yani sira baz civar iilkelere
de ihrac edilecegi belirtildi. Kar-
san Yonetim Kurulu Bagkani Inan
Kirag; diinyamn i¢inde bulundugu
kriz doneminde otomotiv sanayi
hakkmnda iyi haberler vermeye ih-
tiyac oldugunu séyledi. Karsan'in
biitiin markalara hizmet veren bir
yapiya doniistiigiini belirten Ki-
rac; soyle konustu: “Tiirkiye krizi
en cabuk asacak iilkelerden biri-
dir. Tiirk otomotiv sanayi de dyle.

motiv sanayi kendi miihendisligini

yapabilecek seviyededir. Renault

Trucks en zor devrede ‘ben Tiirki-
ye'de olmak istiyorum’ dedi ve
oldu. Karsan olarak bu yapiy1 on-
larin emrine sunduk.”

Karsan Yénetim Kurulu Bagkani Inan Kirag ile

Hepimizin buna inanmasi ve gii-

. R Renault Trucks Baskami Stefano Chmilewsk,
venmesi lazim. Bugiin Tiirk oto-

{retim hattinin agiigini birlikte yaptilar,

Diinya - 16.03.09

Acilis
tireninde
Inan Kirag
(solda) ve
Slefano
Chmielews
ki biraraya
geldi.

Renault Trucks
kamyonlarini
Karsan tiretecek

25 million euros of collaboration from
Renault Trucks and Karsan

Roder - 01.04.09

Renault Trucks branded trucks will be

produced by Karsan

Tasimacilar - 01.04.09

Renault Trucks iiretimine baslangi¢

The beginning of Renault Trucks production

Star - 15.03.09

Takvim - 16.03.09

DLV Group
i j barmyesindeki afir vasita
tireticisi Renault Trocks

ve (refim stratefising ek esisie
ok markaya dretim’ clarak
belifeyen Harsan tamfindan 25
milyon Euro'luk yabrmla
Bursa'da ortaklasa kurulan
iretion hattimn resmi aqhs
Bagbakan Recep Tavyyip
Erdogan'in da katikhf denke
gerpekiegtinikli. Fransa dignda
ilk kez 2007 Temmuz ayinda
Thirkive'de Uretilmesine karar
verilen ve 2008 yili eviil snda
Gretirne gecen Gretim hattinda
Renault Trucks'in Premium
Uzuyol, Premium Lander ve
Kerax modedleni dretilivor.

‘URETIM KALITESI Ivl'
ACILIS weeninde konusan

Renault Thucks Bagkani Stefano

Chmielewski, Bursa’da lretim

kalitesinin gok iy cidugum dile
petirerch, “Bursa’da dretim
kalitesi, Fransa'dan agajy
oimayecak. Biz Rensult Trucks'in
bu hoonuda iy bir referans
olacaihn disiiniyoruz" dedi

‘¥l HABERE IHTIYAG VAR'

KARSAN Yénetim Kurubh
Bagkam [nan Kirag ise dinyanin
iginde bulunchgu kriz dineminde
otomotiv sehiteoyie gl ivi
haberler vermeye herkesin ihtivac
oidugunu dile getindi. Kirsg,
“Karsan batin markalam hizmet
veren bir yapom donistd” dedi.
Renault Trucksin Fransa'nin
dipnda enfegre tesislerinden bir
olan fabrikada yilda 5 bin arag
aretimi hedefleniyor, Tesiste
retilen araglar, Fransa'da
uygulanan iretim siiregleriyle
tamamen ayni Geellikler] tagyor.
EKOMOMI SERVIS]

En prestijli kamyonu
Bursa’ya Kirac getirdi

Bursa'yi secen Renault Trucks'in Karsan'la
25 milyon Euro'ya kurdugu tretim hatti
Basgbakan Erdogan’in katildigi térenle agild..

Renault ve Karsan’dan
uzun vadeli yatinm

Karsan'in Bursa'daki fabrikasinda 6zel bir
seri Gretim hatti igin yatinm yapan Rena-
ult Trucks, cevre Glkelere de bu fabrikada
tretilen kamyonlaryla ulasacak. Uretimin
basladigl ancak Mart'tan itibaren tam
randimanla calisacak olan Karsan Fabrika-
si'min, Renault Trucks'in satis rakamlarina
ciddi oranda katki saglamasi bekleniyor.
Temmuz 2007'de onaylanan toplam 25
milyon euroluk yatinmla kurulan ortakli-
gin hedefi, yilda 5 bin adet arag Gretimi.

Menauit Trucks'in Bursa'da Pramium
Uzunyo!, Premium Landor ve Kae
sarllaring (retiy gorgestogtivaen Karsan
Fabrikas: naa, kunian (ream hamnn resTy
achp 14 Mart 2000 o porpadeptvic
Agihy idening: Bagbakan Aecep T wyyip
Erdodan, Sanayi Ticare! Bal "
Gadiaynn, Ranaul Trucks Bagh
Chmiglowsid va Karsan Yo Ui
Baghkary inan Krag'n yar se gok sayda
york va yabancs ook ke
" takih knpsaminda

sa Fabrikas'nda
ik tahssin acklon montsj
rkiye ve yakn Govrs Oike
paaian icin yida 5§ bin adet Premium Lizun
Yoi, Promium Lander ve Kerax model

TGN v Gekcrin OrpltEmes heceheno
Terrrasz 2007 tachinde onayianan toplaen
25 milyon Aviciuk bir yatermia kurulan by

pakigtriyor, Bu labrikada & bin arag

S
o blyOjine 10m araginn Oritetilecek
konuma uiagtidann: belinen Kisg, gu an ki
blyOk Franse firmas: clan Pougeot ve
Ferdut Truchi de aringma yagtiiann face
ot

Rty sanmyinen m ciryada sorunis
yagachns ancak dofru pokikle kurulen
ofjru blytiiige sahip olan v dinyadak
on (a1 teknoiofiyl kullanan Tork otomotiv
sanayisinin bu sorunian en kisa siride
xgace: sanaylerdon bin oludunu soyleyen
Kirag, yan sanayinin bu sGregte mutiak
Burefle estekdermesi Qerokhgn wrpuisd

Renaull Trucks Baghan Stelana
Crumspiowsss, yaably konupmana Eum...:

Gretim kalitesinin gok i !
gelirerek, “Bursa'da Gratim itosi
Fransa'dan apagy oimayacak. Bz Renault

Ot o et i
yapimag bir yatinm ozellgini tagyor

Nyt yapma kamn
cemativ sanayisinin ve

i kadtesivio birkkde Kasan'n sahip
cldulu urmankk ve deneyim, kaftell ve
S, Bamrickogl PR, Erir e Srsermil rol
aymuyor

Tirkiye pazan belll bagh versiyonian
Frinsa’dan iackark 00Ty devarm sderken,

Truck Felerans clacadr
dOpOnGyonaz.* ded

Sanaryl ve Ticarst Bakar Zater Cadiayan
158 lovende yaphis konugmarta Torkiya nin
2008 sorw isbartyle 2000 yakn Oboye 132
milyar dolar iheacal geegakloglingigini, bu
fwacabn ylrde S0/ sanayl OrOnkennden
oluptugiunu Delm. Cajiayen, ki cakpma
Scenakdorinin ik kata ckarimasnn bagta
olomotiv sekitel cimak Gron amek yodun
irgoi pEKICHO BTN korunmas igin

ogrendim” diyen E ok

warciyada 800 kiginin istihdam edilscok
okasinn da kriz donomindok Snamini
wrgulac

Yan sanay de dahd sdikikinde isthdam
miktanren aracade fade eden Erdodan.
“¥an sanayr do dahil sgurizde ingatah
Isticiam mikian anacakes. Renaul Trucks'n
wu an Torkiye'de yatnm oran toplam
drmtiminin ylizde 10 kabdr. Tlrkdya'y yeni
yatinmiar yapdacadena da inaneoruz
Hgsmet clarak bu yabnmian destekisdh
deatoieyecoiz. Mali disiplin, yapesal
reformiar sayesinde Torkye skonomisi
donyaren on glCK, en sadiam va on drencl
skonomilen Mramnaa yer aliyor. Reform
alylme oranian yakalaci” gekinde konugu
& 2002 yhnciaki toplam yatnmisnn 58,6
milyat dolar, bugln ise bu yatinmun 160
milyar dolar seviyslering ydkseldigini
kaydets Baghakan Erdogan korupmasn
poyle dovam ofti

“Bui Gurum Tirkiye nin bagariann gegic
olarak nislendirmeye gakgariara ashnda
on glzel covapte. BOyOmenn sirdlrietbis
i yap: tagach@ine da ortays Koyuyor
Donyann (st clizey yoneticiler b sCreki
clarak dangma foplantianm yapmaya
devam ediyonuz. Tiridya'nin sdentian labl
¥ var. Tectirleri aids:, aimaya da devam

Karsan basanya kosuyor

Kira¢c brought the most prestigious
truck to Bursa

Kerax ihracat toreni
Kerax exportation ceremony

Kmtmm an-ll:ln-

uretm yapacak.

| Temmuz 20078 onsylasan 25 mil-
oo Baro'hek vatmem ortakiss dic -
| Ssic yida 5 bin ara Gretimesi

pbar fark plmadedy ortada” dodi
Chemiclewski  aymca,  Karsan
fabrkesmn  montaj  atidesi

| planiyor, oimaktan (4e tam bir Geetim desisi
| Rensult Trocks Baghss Stcfane  olanask  bimmet  werccefini  dile
Clmiciewki bu igbirfijninméles-  peondi.

Karsan is running for success

Longterm investment to Turkey from Renault
Trucks and Karsan

KARSAN Faaliyet Raporu 2009 / KARSAN Annual Report 2009

Longterm investment from Renault Trucks
and Karsan

HT Ekonomi - 11.05.2009 Bursa Haklm/yet 12.05.2009

Bursa'dan

modelinin ilk thracats

ilgesindeki

duyduklarin bildirdi

Emirliklerine gonderildi

korfez tlkelerine
Renault Trucks

Karsan Otomotiv Sanayii ve
Ticaret A5, taralindan Gretilen
Renault Trucks'un “Kerax™
unan ve
Birlesik Arap Emirlikleri'ne
yapildi. Bursa'nin Gemlik
sun Lajistik
Limani'nda gerceklestirilen
torende konusan Renault Trucks
Tirkiye Genel Mmlum Gino

ihracata geemesinden dolayl gurur

Renault Trucks'un 40 ' Kerax™
maodeli Umman ve Birlesik Arap

n'ne oldu.

T i Franssa'daki retin sreclerinin aymsuman uy-
u ge Qretime gulanmesnun yar ssra, Tork isci ve miben-
bas 1 kisa bir siire sonra

Turkiye'de Karsan'da Gretilen 40 adet de-
gisik tip ve modelde Renault Trucks Kerax, 9
Mayns 2009 Cumarniesi ginil Borusan Logistik
Gemlik Limennda yapian tévende ibrac edil-
di. Forlu ekonomik sartlarn mmen, yartict
Fraliyetherinin yan sira korsn Blke poarka-
rndaki faaliyetlerine de
Rensult Trocks'm T
raxlann ilk thracat
dasi'iin ve Basra Ki

keberi Umman ve Birlesik Ar.:q L-nlrllki\

Renault Trucks Karsan Fabrikastnda,

disinin tutku ve Sevenisi sayesinde, kalitesini

tine katilan Renault Trocks
Tiirkiye Genel Milditril Gino Costa; Renaalt
Trucks'm Tarkiye'de Gretime beaslumasendan
ks bir sibre sonr ihracata geemesinden do-
Lanyr gurur duyduklarms, tim donya ile bislik-

i
kosullara mmen yarides tabeplerinin artma-
sumun son derece umi venici aldufuny belin-
1k, Uretimaden cok kisa bar siire sonra fhracata
baslanmasinda, Karsan'm glstermis ¢
isbarli ve sahip olduu wmanhik, k
yiksek: sekmobogili tiretim imdcnkarmn
li rol cyvadsfinm altni cizd, Bunanda bera-
er NYK Groep Burope Lid'nin safflanus ol-
- dufu Injistik hizmetin ihacatn gerceklcsme-
sime Gnemili katkids bulundufurm belint
Karsan'da e
s Lasarkims «
rax'lar; santiye, s ocag, maden ve belon
naklives gitd alanlands kanstlanmas dstin

Renault Trucks,
Turkiye'de entegre
dretime basladiktan
sonra ihracata
aralik vermeden

e yasanan ofumsuz ekoromik

ent ve en agir yol sartlan
Renaull Trucks Ke-

il ayncalikh bir yere sahip,
Dazeltrme: Karsan 1979-1998 willan ara-
smeda Kog Grubu catismda faalivet g
sup 1998 de Inan Kirae"in coguntuk hisscle
i almasiyla birfikie Kirsca binyesine pec-

mistir.

e yakat cke

s

Devir Saati - 01.06. 2009

Kerax Iar| |hrag
etmeye basladi

Renault Trucks

from Bursa to Gulf

Countries

Kerax to the Persion Gulf

Renault Trucks started to
export Kerax




Kerax ihracat téreni
Kerax exportation ceremony

Diinya Persembe Rotasi - 14.05.09

Renault Trucks started to export Kerax series

Uzun M59 ihracati
Long M59 exportation

Bursa Olay Gazetesi - 07.07.09

Karsan’dan
ihracat
atag:

Kman Arahk 2008'de diretimine

baglady Peugeot Partner Origin
ve C:Imen Herlmga Firat' n, kendi

digi ‘wzun gasi’ yonl.
nm |}| racatina basladi.

Karsan'dan yapilan apklamaya
goire, Subat 2008<de PSA Peugeot Cit
roén ile imzaladif anlagma kapsa-
munda, arahk ayinda Peugeot Part-
ner Origin ve Citroén Berlingo First
modellerinin dretimine baglayan
girket; bu nra;]a nin kendi geligtirdi
g uzun gasi versiyonlarinin Avrupa
d:wnd.aln ilkelere ihracatina bagla-

" i1k defa 1 [irkiye igin geligtirdigi
bir modeli PSA firlin gamina dahil
edip, uluslararas: pazarlara siirme
bagansina ulagan Karsan, bu araglan
ilk etapta Israil ile baz Ortadogu ve
Afrika tlkelerine ihrag edecek. Geg-
tigimiz mayis aymnda Tel Aviv fua-
ninda sergilenen Uzun Partner Ori-
gin ve Berlingo First'ler, orijinal bo
yutuna gore 300 milimetre daha
uzun ve binek versiyonunda 7 kigi
yi konforlu tagiyabilecek gekilde ta-

sarland)

Export attack from Karsan

UND'nin Sesi - 01.06.09

Tabep st vertyar

Gozlem - 15.08.09

Kerax'lar ihracat yolunda!

Tiirkiye'de wipe o
tumae baplayes Rrnaslt Tracks, fhrs-
cata arabih vermeden devam adiyor.
Tharkipride Karnan Bera Fabréba
winda dretilen 80 adet degiyil tp ve
moddde Remaull Trucks Keran §
lays 2009 Cumnarsest gini Boru
san Lojisnik Garmbd Limans' Vnda e
pelan tirende ihrag edildi

Zorln chonomd. ;-II-! 1gmen.

Tutha ve drveris apesade, kalieses
[ e ———

Renault Trucks, Tirkiyede
Karsan Bursa Febrikasnda

* [vettigl Premiumlar dan soara
Keraz sertsinin de hracatma

s talepderinin st nin v de
recn ume verict cldpurs bt
Conta. devtimden qok kasa bar irs
wnrs thracats haylmmasmds Kat-
warin ey obdugy ubirligi v
wabg chdupu wamanh, kaliel v
pikack tekskofl retim irmkasdiey
mn el rol eymaian sltim
sirdi ve KYK Govap Fasope Lilfais

Keranr, pantry. tay via.
maden ve hetan naklipess g s
Lanta syricalikh e yere sahi balu

Kerax is on the export way

Milliyet Otomobil - 28.07.09

Karsan, "Uzun" Pariner ve

Berlingo 1hracma bagladx

rk otomaotly sanayiinin, %100 yerli ser-
Tmn}cll ok markal areg freticisi Kar-
san, bir (ke daha imza sm. Subat 2008de
PSA Peugeot Cltroen lle imzaladis anlagma
kapsaminda, Arahk ayinds Peogeot Partner
Origin ve Citroén Berlinge Fint modelleri-  ©
nin Uretimine baglayan Karsan: ba araglanmn
kendi geligtindigi Uimin §asi verslyonlarnm
Avrupa digindak] Wkelere (hracanna haglad

[ defa Tirklye igin gelistindigl bir mode-

I PSA uriln gamina dahil edip, uluslorarsy
pararlars slbrme bagarisna ulasan Karsan, by
araglan ik ctapta lsrail ile bz Ovtn Dogu ve
Afrika Glkelerine ihmg edecek. Gegtifimiz
Mayis ayinda Tel Aviv fusnnda sergilenen
ve hilylik ilgl gdren Uszun Parmer Origin ve
Berlingo Firstler, orjinal boyutuna gore 300
mnam dlaha wrun ve binck versiyonunda 7 kigi-
i konforlu tagryabilcck sckilde msarland.

Karsan CEQ'su Murat Selek koo ile ilgi-
H olarak; "PSA Peugeot Citrogn ile 1980 yi-
hina duyanan igbielifimiz gectifimiz yil yap-
bfmir anlagma fle dsha da gliglendiedik.  san olarak, Turkiye igin geligtindigimiz ba
Mihendislik ve tusanm alanindaki tecrilbe-  modelleri PSA'min tiriln gamina almasindan
mizle de PSA Peugeot Citrofn'in Oretim ve Ve projenin hracatina baglanug olmaktan do-
arsg geligtirme sistemine entegre olduk. Kor- by gurar duyuyorz.” dedi.

Karsan started to export Long
Partner and Berlingo
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Karsan’in gelistirdigi ‘uzun’
Partner ve Berlingo, ihracat yolunda

Karsan, 2008'de PSA Peugeot Citro-
enle imzalacil anlagma kapsamands fire-
tamine bagkwdyft Peugeot Fartner Origin
e Citroen Berlingo First modeflerinin ta-
mamen kendi gelistirdigi “Uzun Sasi” ar-
ik ihrag ediyor. 1k etapea sadece Tiirkiye
icin gelistirilen bu iki model, PSA tarafun-
sdan firiin yelpazesine dubil edilerek, ubus-
Tirnrust pazariarda da sanlmeys bagkind:
1k etapts bsruil'in yan ssra bao Orta Di-
#uve Afrika (ikelerine de fhrag edilmeye
baslanan “wnin™ Partner ve Berlingo, or
jimal versiyoma gine 300 mm dabs wrun.
Her iki aracin binek modelinde 7 kisilik
oourma kapasitesi de bulunuyar,

Long Partner and Berlingo
developed by Karsan are on the
export way

CNG'li Uzun Partner iiretimi
Production of Long Partner with CNG

Bugiin - 19.06.09

Sabah - 19.06.09

T tirkiye'nin énde gelen ticari
arag tireticilerinden Karsan, is
ortaklarindan PSA Peugeot Cit-
roen ile 2 milyon euronun
iizerinde yatrmmla 10 bin adet
dogalgazl uzun Peugeot Part-
ner tiretimine iliskin bir anlag-
ma imzaladh. Sirketten yapi-
lan yazh agiklamaya
giire, 2010 yilinda
tiretime baglanacak
olan proje kapsa-
munda ihrag pa-
zarlarina yonelik
van ve kombi ol-
mak tizere 2 mo-
del yer aliyor.

Bu yl 350

milyon lira ciro hedeflediklerini
siyleyen Karsan CEOSu Murat Selek,

4.9, 2008 yilinda ise yuzde 0.5

KARSAN DOGALGAZLI
ARAC iHRAC EDECEK

“Karsan'm 2(XM yili ciro hedefi
350 milyon lira, 2008'de 207
milyon liraydh” dedi. Selek,
sirketin briit kir marjimn 2009
Mart sonu itibariyle yiizde -

oldugu bilgisini verdi.
OTV indirimlerinin
satiglara etkisini de
degrerlendiren Selek,
“OTV indirimlerinin
Karsan'in drosuna
etkisi sirurh da olsa
olumlu yinde
katkisi oldu” diye
konustu.

Karsan will export CNG vehicles

[zmir Fuari
Izmir Exhibition

Trans Medya - 01.09.09

Jastirdms Dogalgaz) alternatif yalat tirindn, wun
versivon Peugeot Partner Origin'e uygulanmasy
konusunda, is artaklan PSA Peugeot Cit-
roen ile anlasma imzaladikdan belirtildi
Proje kapsammada Karsan yilda 10 bin
adet dretebilmek (zere is ortags PSA ile
2 milyon euronun Gizerinde yatmm ger-
ceklegtirecek. 2010 ‘da tretime baslana-
ik olan projede ihrg pazarlanna yone-
Iik “Van" ve “Kombi” modeli tretilecek.

Karsan Peugeot Partner’i gaz ’lad

KARSAN Otomotiv Sanayii ve Ticaret A.§'nin, Peugeot
Partner’i dogalgaz versiyonu ile dretecefi bildinildi. Karsan
agklamasindn, Peugeot Citroen ile olan isbirikleri kap-
saminda; CNG (Compressed Natural Gas)/ SDG (St

Karsan started to produce Peugeot Partner

with CNG

Trans Medya - 01.06.09

Karsan, Dogalgazl

Uzun Partner iiretecek {‘ KARSAN

Karsan; famamen kendi gelistirdigi
Peugeot Partner Origin modelinin 1000 kg
kapasiteli “Uzun Partner” versiyonlanna
CNG (Compressed Natural Gas)/SDG
(Sikistinlnug Dogal Gaz) alternatif vako ti-
riiniin uygulanmas: konusunda is ortaj
PSA Peugeot Citroén ile anlasma imzalad:.
Karsan proje kapsaminda stz konusu versi-
yonlardan yilda 10 bin adel fretebilmek
fizere is orfain PSA fle 2 milyon euronun

fizerinde yatnm gerceklestirecek. Karbon
salmm orammn benzinfi versiyona giire
yitzde 20 azaltbdiy, Avrupa emnivet stan-
dart ve normlarma uygun, cevre dostu
CNG/SDG diniisimli Uzun Partner'lann
Orta Dogu ve Akdeniz dilkelerine ihrag edil-
mesi planlanyor. 2010 wilinda firetime
baslanacak olan projede ihrag pazarianna
yiinelik van ve kombi olmak dzere 2 model
olacak.

Karsan ekonomik krize inal lzmir
Fuan'nda boy giisterdi. Yilin bagindan iti-
baren Hyundai Truck HD35 ve HD75
modellerinin retiminin yaninda pazarla-
masimi  yiiriten Karsan, 78. lzmir
Enternasyonal Fuan'nda araclanim sergi-
ledi. Hyundai Truck HD35 ve HD75 mo-
dellerinin distribitorii Karsan Pazarlama,
ok dizel firsatlar sundufu veni kampanya-
sini lzmir Fuan boyunca devam ettirdi.

Karsan izmir Fuar’'nda boy gosterdi

Bursa Akgalar Fabrikasi'nda iirefilen ve
yilk tagimacilfanda dnemli bir isim haline
gelen Hyundai Truck HD Serisi, giicli
motoru ile hizmet verirken bircok Gzelligi
ile de ticari performansi artinyor. Ofe
vandan minibiis simfimn en ekonomik ara-
¢ “Karsan J9 premier maxi”ler de fzmir
Fuar'nda sergilendi, 16+6+1 City ve
21+1 Okul modelleri ile Karsan,
lzmirfilerden yogun ilgi gordil.

Karsan showed up at izmir Exhibition

Karsan will produce CNG Long Partner

Ulastirma Diinyasi - 07.09.09

arsan J

gosterdi.

Karsan at [zmir Exhibition with J9

Karsan J9
Premier Maxi
ile fuartla

Y

Premier Ma-

xi; 16+6+1
City ve 21+1 Okul
modelleri ile 78. iz-
mir Enternasyonal
Fuari’nda boy

9

Premier Maxi




Hyundai Motor Company anlasmasi
Hyundai Motor Company agreement

Trans Medya - 01.09.09

Posta - 24.09.09

Bursa Hakimiyet - 19.09.09

N ve Bdge Ulkberine ey edecek

Karsan-Hyundai ===
isbirligi 2014’e
uzatildi

el Lneter) mak
Marsbhan Azaw Jan Nahum da

geceginl belirtsi. Natum silerine yonfe
rvam efl; "Hysrdal'sin kendi érim el
pasesinde yer alan e ey

@ nvunoAl K 4 (apsay

Karsan ve Hyumdai Motor Company; Mart 2007 'de imzaladikla-
1, mitshasie dretim ve distribitbeik anlagmasam ik &5

| Aralik 2014 tarihine uzatma karan ald, Tarafla R
anlagma kapsamnda Karsan; CKD (Co by Knocked Down)

k verllegtirme

{rethminin kapsam
v artiracak ve iretig araclan ik kez Avrupa ve Bilpe flke-
lerime ihrag edecek

Karsan Adusios 2007 taribinden ifbaren | Kunds Baghon Yardenow Han-Yoeng
s Chod loomys gl olarak yaphis aghds-
s, Karsam e olan ighiriiderinden
ok memimin okdobbans belirierrk k-
n siybedt: “Tirkiye'sin dode geien ticari
arag dreticlerinden Karsan'm, medern
v yidok ieknoloiye sahip beshlerinde
Scril huld iamnustan dre

taylayan Karsan; yesi m.mm bk
te, Trkiye ve fhrag Ulkckeri Kin
Hyundsi'sin Sicari ars; (rin yelpasesin

lyor  olmasindan gok ey
Ighirligimizin sdresini uratma v kapss-

ik Ighili grrisiede olacak

e bisim er-
|..~mm pazar. Bigedeki konuma | l-
1._.....1.. ok el o thencal
s Karuan'sm drelieind

harwn a piven vk o o
Molor _Company _Yésetin

Karsan Hyundai collaboration extended

to 2014

Karsan ve Hyundai arasindaki (retim ve

Azasi Jan Nahum (solda) ile Hyundai Baskan
Yarchimaisi Han-Young Choi imzalad.

- - LA

ishirligi uzadi
Tiirk otomotivei Karsan ve Hyundai,
Mart 2007°de imzaladiklar1 miinhasir
tiretim ve distribtitirlik anlagmasin

iretiminin kapsanni genisleterek,
yerlilestirme oranim arturacak. Taraflar
ayrica Hyundai'nin tirtin velpazesinde
olmayip da pazarin ihtivac olan

ighirligi icinde olacak. Hyundai Baskan
Yardumcis: Han-Young Choi, gelisen
ekonomisi ile Tirkiye'nin gok dnem

verdikleri bir pazar oldugunu siyledi.

distribUtariik anlasmasini, Karsan Murahhas

Karsan-Hyundai

31 Aralik 2014'e uzatti. Anlagma ile Karsan

tirtinlerin de Karsan'da (iretilmesiyle ilgili

Iste omek |§b||1|g|

The ideal collaboration

Karsan - Hyundai
collaboration
extended

Haber Tiirk Ekonomi - 21.09.09 Sabah - 19.09.09

Vatan - 19.09.09

Hyundai Karsan’da
TIR ve otobus tiretecek

Hyumlm o isbirdigini 2014'e kadar uzatan Karsan, gelecek yil Gretimi 5
adede gikaracak ve Hyundai'ye orta sainif otobis ve TIR da Gretecek

Huymdai ile yamlan
dist u

Karuas ve Hyundai thar arsg Getim
anlagmatin D014 yhna kidar uzati

et el v, G
chvae prsetarda satmak icin

Karsan, Hyundai
ile TIR iiretip
ihrac edecek

HYUNDAI Motor Yonetim Kurult  masy ve rekabet giiciine bagh olarak 5
Baskan Yardimesi Han Young Choi,
Karsan ile 2-3 yil iginde Tiirkiye ve ci-
var iilkelere ihracata yonelik 5 bin adet  yrlarda iretime baslayacagie” dedi.
arag dretimi planladiklarm, aynca orta
sl otobiis ve biyiik tir Giretimine de
baglayacaklanm agiklad. Karsan ve
Hyundai Motor Company nin meveut  mak konusunda iyi niyet anlaama,-l int-
tiretim ve distriblitdrlik anlasmasimin zaladi. Anlasma kap
31 Aralik 2014 kadar uzatilmasina
yonelik imzalanan nivet anlasmasma
iliskin diizenlenen basin toplantisinda. — Jinde Hyundai'nin ticari arag yelpaze-
konusan Choi, “2-3 yil icinde Karsan
ile 5 bin adet {iretim planlyoruz. Ge-
cen yil 2 bin adet iretildi. Fiyat ayarla-

bin adedi daha da artrabiliriz. Aynica
Karsan ile orta sinuf otobiis ve bilylik

Karsan Hyundai ile Mart 2007'de
yaphi miinhasir firetim ve distribiitrliik
anlasmasim 31 Aralik 2014'e kadar uzat-

iiretim ilk kez Avrupa ve bilge iilkeleri-
ne ihrag edilecek. Aynca uygun obmast ha-
sindeki diger irinlerin miinhasir iireti-
mi, dagitimi ve satisi Karsan tarafindan

Hyundai W/ll produce trailer Karsan will produce and export
trailer with Hyundai

and bus at Karsan

Hyundai igin 2-3yil Anlosmaya Jan
icinde 5 bin arag tretmeyi Nahum ile Han-Young
Choi imza ath,
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Karsan will produce bus and
trailer for Hyundai

1000 kg 'lik Peugeot Partner & Citroen Berlingo (iretimine baslangi¢
Starting to the production of 1000 kg Peugeot Partner & Citroen Berlingo Production of Long Partner with CNG

Milliyet - 29.12.09

Radikal Ek -

04.12.09

Karsan'dan
1 tonluk uzun
Partner ve Berlingo

Karsan, 16 ay gibi kisa sfirede tamamen kendi
gelistirdidi 1000 kg yik tasima kapasiteli “Uzun Sasi Peu-
geot Parter Origin” ve “Citroen Berlingo First” mod-
ellerinin diretimine bagladi. Kendi sinifinda 1000 kg yiik
kapasitesine sahip tek arag olm: umclllym tastyan Ongm
ve First'ler, kullanicisina tist scgmcnttck] araclarla aym
faydayi saglayarak Gnemli fiyat j

Toplam 4 milyon euro Ar-Ge ve liretim )aunmwla
arka slispansiyon sistemi yeniden tasarlanan, sasi plat-
formu giiglendirilen araglann yakit tesisaty, fren sistemi
vee yol tutus elemanlan da artan yiik kapasitesine uygun
hale getirildi. 1000 kg tasima kapasitesine sahip arka aks
sistemi farkl tiirev versiyonlarn da hayata gecirilmesine
olanak saglayacak. Dayamim ve yol dinamigi testlerini
bagaryla tamamlayan araglann ihracatina Akdeniz ve
Karfez iilkeleri agirhkh olmak {izere basland:.

KKarsan, Partner ve Berlingo’nun yuk
§arnp|yonu uzun uerswonunu uretlyor

plathsrmy odgtengirilen aragtarn ralot

1 ton weight long Partner and
Berlingo from Karsan

Genel Haberler...
General News...

Hiirriyet Oto Yasam - 02.12.09

Ticarinin ilk
ve tek cok
markali
ureticisi .

Kenault Trucks Premium Uzunyol — drend ginvenliind dn . Ise 9 Premieclor sindimen on
afor kamyonlan iireten gikanyor. |9 Premier Maxi'de, ticari ekonomik arac olarak bilinyor.,
Tirkiye'nin ik ve tek - — !I,nud.n Truck 1D

ok markals arag
tiroticisi Karsar, yubat
aymda [sotlar
Grubu'ndan Karsan |9
Premier Mai v
Hyundal Truck 1D
Serisi modellerinin
istribditGriagini alde
Tasarim ve

fapasitest ile son yillarda
yibk tasimanaligmnda
b gittikge

8 artrmakta olan hadif
kamyon simtfmda yer
alsyar. [htiyaca yoewltk
kabin ve dingil mesafesi
mvihendistik qaligmalan
tamamen Karan
taradinelan
perpekbogtirilen |9
Vremice Maxd,
vitkseltilmey tavant ve

sunan 1D Sevisd, kabin igi
konfor ve sariy keyfinin
yan: gira, llnum‘]ak k.\_lw-u

yor Be arag b Arkents 1 ot ek W i 7] sumyor
yolcular igin daha konforln yolouluk ki problemsie” olarak bilinen, Hiyundai Trck ve Karsan ¥
imbara sumiyor, 9 Promics Masl,  smefann en ckonomik Premier modellerinde 60 aya varan

i ABS sistemi e her motorlarindan biri olan 28 1t dinckt vade, fatuea tutarnin yiede

Tava koguhmda gilverli  enjeksiyonlu motorun vansira, EBD 1007ine knedi, 18 bin TL'ye 12 ay
bir yoleulk sunarken Ol Tagit®  distekli ABS sistormd, sesl uyan yikedde selir fake vo buglin alip 3 ay
versiyonlannda bulsnan sgarals sistemine sahip otomatik kaps, sanra ddeme imkan sunuyor.

P
B BURSA fabrikasinda Peugeat  camlar, her kobukts yor alan upsiyonul klima, amartisdelis bagaj
Partner, Citroon Berlingo, 9 Premice  emndyet kemerder, siire ve motar kapafi, hidrolik dircksiyon
Mt msiribis, Hyundat tarafindan kontrol odilon DUR b basllasm cxrelliklors bulumuyor.
HI35/HD7S haff kemyoslan ve  lambas ve OKUL TASITT etikoti Yakit tiiketimi ve bakim malivetinde

Commercial’s the first and only
producer

Karsan producing load champion long
versions of Partner and Berlingo

Ototrend - 01.11.09
[ ENDOSTRI ] KARSAN

Otomotiv

40 yilhik
deneyim

I PAZAR KADAR IHRACAT ALANINDA DA GOGLO BIR
OYUNCU OLAN VE 40 YILDIR OTOMOTIV SANAYINDE
FAALIYET GOSTEREN KARSAN, GESITLI MARKALARIN
MODELLERINI LISANS ALTINDA ORETIYOR VE GELECEGE
UMUTLA BAKIYOR.

1000 i adettah retim kapastes)
Pursda ik

iiretiminde

Star-03.12.09

Karsan uzun Partner

tretimine gecti

Karsan, gecen yil Peugeot Citroen Grubu ile
imzaladig1 anlagma gergevesinde, 16 ayhk
siirede tamamen kendi geligtirdigi 1000 kg
yiik tasima kapasiteli Uzun Sasi Peugeot
Partner Origin ve Citroén Berdingo First'lerin
iretimine baslady. Origin ve First'ler kendi si-
nufinda 1000 kg yiik kapasitesine sahip tek
arag olma &zelligini tasiyor. 4 milyon Euro
Ar-Ge ve tiretim yatirimu ile arka siispansi-
yon sistemi yeniden tasarlanan ve gasi platfor-
mu giiglendirilen araglarn yakat tesisaty, fren
sistemi ve yol tutus elemanlar da artan yiik
kapasitesine uygun hale getirildi. Araglanin
ihracatina Akdeniz ve Kérfez tilkeleri agirhkh
olmak iizere bagland:. B EKONOMI SERVISI

Karsan passed to
produce long Partner

40 years of experience in automotive

manufacturing
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DENETCI RAPORU OZETI AUDITING REPORT

Karsan Otomotiv Sanayii ve Ticaret A.S. Genel Kurulu'na To the Karsan Otomotiv Sanayii ve Ticaret A.S. General Assembly

Ortakligin;

UNVANI

MERKEZi
SERMAYESI
FAALIYET KONUSU

Denetcilerin Adi ve Gorev
Siireleri, Ortak veya Sirketin
Personeli Olup Olmadiklar

Katilinan Yonetim Kurulu ve
yapilan Denetleme Kurulu
toplantilan sayisi

Ortaklik hesaplari, defter ve
belgeleri iizerinde yapilan
incelemenin kapsami, hangi
tarihlerde inceleme yapildigi
ve varilan sonug

Tiirk Ticaret Kanunu'nun
353'iincii maddesinin 1'inci
fikrasinin 3 numarali bendi
geregince ortaklik veznesinde
yapilan sayimlarin sayisi ve
sonuglari

Tiirk Ticaret Kanunu'nun
353'iincii maddesinin 1'inci
fikrasinin 4 numarali bendi
geregince yapilan inceleme
tarihleri ve sonuclan

intikal eden sikayet ve
yolsuzluklar ve bunlar
hakkinda yapilan islemler

: KARSAN OTOMOTIV SANAYii VE TICARET A.S.

: BURSA

: 150.000.000 TL.

: Her nevi tasit araglarinin ve bunlarin biitiin asli ve yedek

parcalarinin imal, montaj, bakim ve tamirini, dahili ticaretini yapmalk, ithalat, ihracat

: Zekai TERZI, 1 yil, ortak veya sirketin personeli degil

Necmettin TOSUN, 1 yil, ortak veya sirketin personeli degil

: 6 defa Yonetim, 4 defa Denetleme Toplantisina istirak edilmistir.

: 2009 Haziran-Temmuz-Agustos-Ekim-Kasim-Aralik

aylarinda defter ve belgeler; TTK s6zlesme ve sair mevzuat
ile genel kabul gérmiis muhasebe ilke ve standartlan
cercevesinde incelenmis ve herhangi bir olumsuzluk
saptanmamistir.

: Yilicersinde alti defa sayim yapilmis ve mevcutlarin

kayitlara uygun oldugu goriilmiistiir.

: Denetgilige secilme tarihi 09.06.2009'den itibaren her ay

kayitlar ve mevcutlar incelenmis ve tutarli olduklari tesbit
edilmistir.

: Herhangi bir sikayet intikal etmemistir.

Company;
TITLE

HEAD OFFICE
CAPITAL
ACTIVITY

Auditors' names and duration of
appointment , their relation to the
Company (employed/partners or not)

Number of Board of Directors and
Board of Auditors meeting attended

Coverage of inspection made on the
Company's accounts, books and
documents, inspection dates and
conclusions reached.

Number of cash counts made as per
Clause No 3, par. No |, article no 353
of the Turkish Commercial Law and
their results

Date and results of inspections made
according to Clause 4 paragraph no |,
article no 353 of the Turkish
Commercial Code, and their results

Denunciations or irregularities
reported to the Board of Directors
and measures taken

: KARSAN OTOMOTIV SANAYIi VE TICARET A.S.

: BURSA

: 150.000.000 TL.

: Manufacturing, assembly, maintenance, supply, trade, import

and export of motor vehicles and spare parts.

: Zekai TERZI, appointed for 1 year, not employee/nor partner

Necmettin TOSUN, appointed for 1 year, not employee/nor partner

: We attended for six times to Board of Directors meetings and four times

to Board of Auditors meetings.

: On June- July -August-October-November-December 2009

books and registers have been checked as to whether they had
been kept in accordance with the laws, regulations and generally
accepted accounting principles and standards and no exceptions
were noted.

: In total, six counts were made during the year and no exceptions

were noted.

: Inspections made every month from 09.06.2009 showed that

entries matched with actual documentation.

: No complaints or denunciations of any kind have been made to

the Board of Auditors

Karsan Otomotiv Sanayii ve Ticaret Anonim Sirketi'nin 01.01.2009 - 31.12.2009 dénemi hesap ve islemlerini Tiirk Ticaret Kanunu,
ortakligin esas sozlesmesi ve diger, mevzuat ile genel kabul gérmiis muhasebe ilke ve standartlarina gére incelemis bulunmaktayiz.

We have audited the accounts and the operations of Karsan Otomotiv Sanayii ve Ticaret Anonim Sirketi for the period between
01.01.2009 - 31.12.2009 in accordance with the Turkish Commercial Code, the Company's Articles of Association and Generally
Accepted Accounting Principles and standards.

Gorilistimiize gore icerigini benimsedigimiz ekli 31.12.2009 tarihi itibariyle diizenlenmis bilanco, ortakligin anilan tarihteki mali
durumunu; 01.01.2009 - 31.12.2009 dénemine ait gelir tablosu, anilan doneme ait faaliyet sonuglarini gercege uygun ve dogru
olarak yansitmaktadir.

In our opinion, the enclosed Balance Sheet, as of 31.12.2009 and the Profit/Loss Statement for the period between 01.01.2009
- 31.12.20009 reflect fairly company operating results.

Bilanconun ve gelir tablosunun onaylanmasini ve Yonetim Kurulu'nun aklanmasini oylariniza arz ederiz. We submit to your approval the Balance Sheet and the Profit/Loss Statement and ask for the ratification of the Board of Directors.

DENETCi DENETCi AUDITOR AUDITOR
Zekai TERZI Necmettin TOSUN Zekai TERZI Necmettin TOSUN
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BAGIMSIZ DENETCi RAPORU

Karsan Otomotiv Sanayii ve Ticaret A.S.
Yonetim Kurulu'na

Giris
1. Karsan Otomotiv Sanayii ve Ticaret A.S. ve bagli ortakliginin (hep birlikte “Grup” olarak anilacaktir) 31 Aralik 2009 tarihi itibariyle hazirlanan

ve ekte yer alan konsolide bilangosunu, ayni tarihte sona eren yila ait konsolide kapsamli gelir tablosunu, konsolide 6zkaynaklar degisim
tablosunu ve konsolide nakit akim tablosunu, 5nemli muhasebe politikalarinin 6zetini ve dipnotlari denetlemis bulunuyoruz.

Finansal Tablolarla ilgili Olarak Grup Yonetiminin Sorumlulugu

2. Grup yonetimi konsolide finansal tablolarin Sermaye Piyasasi Kurulu tarafindan kabul edilen finansal raporlama standartlarina gore
hazirlanmasi ve diiriist bir sekilde sunumundan sorumludur. Bu sorumluluk, konsolide finansal tablolarin hata ve/veya hile ve usulsiizliikten
kaynaklanan énemli yanlisliklar icermeyecek bicimde hazirlanarak, gercegi diiriist bir sekilde yansitmasini saglamak amaciyla gerekli i¢
kontrol sisteminin tasarlanmasini, uygulanmasini ve devam ettirilmesini, kosullarin gerektirdigi muhasebe tahminlerinin yapilmasini ve
uygun muhasebe politikalarinin secilmesini icermektedir.

Bagimsiz Denetim Kurulusunun Sorumlulugu

3. Sorumlulugumuz, yaptigimiz bagimsiz denetime dayanarak bu konsolide finansal tablolar hakkinda goriis bildirmektir. Bagimsiz denetimimiz,
Sermaye Piyasasi Kurulu tarafindan kabul edilen bagimsiz denetim standartlarina uygun olarak gerceklestirilmistir. Bu standartlar, etik
ilkelere uyulmasini ve bagimsiz denetimin, konsolide finansal tablolarin gercegi dogru ve diiriist bir bicimde yansitip yansitmadigi konusunda
makul bir giivenceyi saglamak iizere planlanarak yiriitiilmesini gerektirmektedir.

Bagimsiz denetimimiz, konsolide finansal tablolardaki tutarlar ve dipnotlar ile ilgili bagimsiz denetim kaniti toplamak amaciyla, bagimsiz
denetim tekniklerinin kullanilmasini icermektedir. Bagimsiz denetim tekniklerinin segimi, konsolide finansal tablolarin hata ve/veya hileden
ve usulsiizliikten kaynaklanip kaynaklanmadigi hususu da dahil olmak iizere &nemli yanlislik icerip icermedigine dair risk degerlendirmesini
de kapsayacak sekilde, mesleki kanaatimize gore yapilmistir. Bu risk degerlendirmesinde, isletmenin i¢ kontrol sistemi g6z 6niinde
bulundurulmustur. Ancak, amacimiz i¢ kontrol sisteminin etkinligi hakkinda goriis vermek degil, bagimsiz denetim tekniklerini kosullara
uygun olarak tasarlamak amaciyla, Grup yonetimi tarafindan hazirlanan konsolide finansal tablolar ile i¢ kontrol sistemi arasindaki iliskiyi
ortaya koymaktir. Bagimsiz denetimimiz, ayrica Grup yonetimi tarafindan benimsenen muhasebe politikalari ile yapilan 6nemli muhasebe
tahminlerinin ve konsolide finansal tablolarin bir biitiin olarak sunumunun uygunlugunun degerlendirilmesini icermektedir.

Bagimsiz denetim sirasinda temin ettigimiz bagimsiz denetim kanitlarinin, goriisiimiiziin olusturulmasina yeterli ve uygun bir dayanak
olusturduguna inaniyoruz.

Grup'un 1 Ocak - 31 Aralik 2008 hesap donemine ait finansal tablolarinin denetimi baska bir bagimsiz denetim firmasi tarafindan yapilmis
ve 12 Mart 2009 tarihli bagimsiz denetim raporunda devreden mali zararlardan kaynaklanan ertelenmis vergi varligindan faydalanilmasi
konusundaki belirsizlik nedeniyle sartli goriise yer verilmistir.

Goriis

4. GOrlisiimiize gore, ilisikteki konsolide finansal tablolar, Karsan Otomotiv Sanayii ve Ticaret A.S.'nin 31 Aralik 2009 tarihi itibariyle finansal
durumunu, ayni tarihte sona eren yila ait konsolide finansal performansini ve konsolide nakit akimlarini, Sermaye Piyasasi Kurulu tarafindan
kabul edilen finansal raporlama standartlari (bkz. Dipnot 2) cercevesinde dogru ve diriist bir bicimde yansitmaktadir.

Goriisii Etkilemeyen, Dikkat Cekilmek istenen Husus

5. Grup'un 31 Aralik 2009 tarihi itibariyle 162.583.354 TL tutarinda birikmis vergi zarari mevcuttur. Grup yonetimi birikmis vergi zararlarinin
zaman asimina ugramasindan dnce vergilendirilebilir kar elde edilmesinin miimkiin olup olmayacagi ile ilgili yaptigi bes yillik projeksiyonlar
cercevesinde faydalanamayacagini diisiindiigii 45.284.719 TL tutarinda devreden vergi zararlari icin karsilik ayirdiktan sonra geri kalan
kullanabilecegini muhtemel gordtigii 117.298.635TL tutarindaki devreden vergi zararlari igin 23.459.727 TL ertelenmis vergi varligini ekteki
finansal tablolarina yansitmistir. Grup'un s6z konusu devreden vergi zararlarindan faydalanmasi hususunda belirsizlik bulunmaktadir ve
yapilan bes yillik projeksiyonlardaki dngoriilerin gerceklesmesine baglidir.

Basaran Nas Bagimsiz Denetim ve
Serbest Muhasebeci Mali Miisavirlik A.S.
a member of PricewaterhouseCoopers

2 A

Baki Erdal, SMMM
Sorumlu Ortak Basdenetgi

istanbul, 7 Nisan 2010
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INDEPENDENT AUDITOR'S REPORT

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

1. We have audited the accompanying consolidated balance sheet of Karsan Otomotiv Sanayii ve Ticaret A.S. and its subsidiary (together
referred as to “the Group”) as of 31 December 2009 and the related consolidated statement of comprehensive income, consolidated
changes in shareholders' equity, consolidated cash flows for the year then ended, and a summary of significant accounting policies and
other explanatory notes.

Management's Responsibility for the Financial Statements

2. Management is responsible for the preparation and fair presentation of these consolidated financial statements in accordance with the
financial reporting standards issued by the Capital Markets Board (“CMB”). This responsibility includes: designing, implementing and
maintaining internal control relevant to the preparation and fair presentation of consolidated financial statements that are free from material
misstatement, whether due to fraud or error; selecting and applying appropriate accounting policies; and making accounting estimates
that are reasonable in the circumstances.

Auditor's Responsibility

3. Our responsibility is to express an opinion on these consolidated financial statements based on our audit. We conducted our audit in
accordance with the auditing standards issued by the Capital Markets Board. Those Standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance on whether the consolidated financial statements are free
from material misstatement.

Our independent audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the consolidated
financial statements. The procedures selected depend on the auditor's judgment, including the assessment of the risks of material
misstatement of the consolidated financial statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity's preparation and fair presentation of the consolidated financial statements in order to
design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the entity's internal control. Our independent audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluating the overall presentation of the consolidated financial
statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

The audit of Group financial statements for the period 1 January - 31 December 2008 was performed by another independent auditing firm
and according to the independent auditor's report as of 12 March 2009 there was a qualified opinion due to uncertainty related with the
utilization of deferred tax assets resulting from carried forward tax losses.

Opinion

4. In our opinion, the accompanying consolidated financial statements give a true and fair view of the consolidated financial position of Karsan
Otomotiv Sanayii ve Ticaret A.S. as of 31 December 2009, and of its consolidated financial performance and its consolidated cash flows
for the year then ended in accordance with the financial reporting standards issued by the Capital Markets Board (See Note 2).

Without qualifying our opinion, we draw your attention to the following matter

5. The Group has accumulated tax losses amounting to TL 162.583.354 as of 31 December 2009. The Group management has reflected TL
23.459.727 of deferred tax asset for accumulated tax losses amounting to TL 117.298.635 on the accompanying financial statements after
accounting for a provision for the carried forward tax losses amounting to TL 45.284.719 which the Group will not be able to utilize according
to the five year projections to determine whether it is probable to utilize these carried forward tax losses before their expiration dates.
There is uncertainty about the utilization of Group's accumulated tax losses mentioned and it depends on the realization of the assumptions
in the five year projections.

Additional paragraph for convenience translation into English

6. The financial reporting standards adopted by the CMB as described in Note 2 to the accompanying consolidated financial statements differ
from International Financial Reporting Standards (“IFRS”) issued by the International Accounting Standards Board with respect to the
application of inflation accounting for the period between 1 January - 31 December 2005. Accordingly, the accompanying consolidated
financial statements are not intended to present the consolidated financial position, consolidated financial performance and consolidated
cash flows of Karsan Otomotiv Sanayii ve Ticaret A.S. in accordance with IFRS.

Basaran Nas Bagimsiz Denetim ve
Serbest Muhasebeci Mali Miisavirlik A.S.
a member of PricewaterhouseCoopers

2 A

Baki Erdal, SMMM
Partner

istanbul, 7 April 2010




FAALIYET RAPORU

l. GIRIS
1) RAPORUN DONEMI
2) ORTAKLIGIN UNVANI

3) YONETIM KURULU

:01.01.2009 - 31.12.2009

: KARSAN OTOMOTIV SANAYii VE TICARET ANONIM SIRKETI

ANNUAL REPORT

ADI SOYADI GOREVi
inan KIRAC Baskan
Talat DiNizZ Baskan Vekili
Klod NAHUM Baskan Vekili
Jan NAHUM Murahhas Uye
Yigit Tahsin OKUR Uye
Giancarlo BOSCHETTI Uye
Antonio BENE Uye
DENETIM KURULU
ADI SOYADI GOREVi
Zekai TERZI Denetci
Necmettin TOSUN Denetci
NOT:

e Yonetim Kurulu Baskani, Bagkan Vekili, Murahhas Uye ve Uyelerin yetki ve sinirlari T.T.K. ve Ana Sozlesme’de tespit
edilmistir.

¢ Yénetim Kurulu Uyelerinin ve Denetcilerin gorev siireleri bir yildir.

4) Donem iginde Esas Sézlesme'nin 6., 10., 12. ve 17. maddelerinde degisiklik yapilmistir.
6. madde de yapilan degisiklikle Sirket'in kayitli sermaye tavani 300.000.000.-TL'ye ¢ikartilmistir.
10. madde ile idare Meclisi'nin sirket isleri liizum gdsterdikce toplanmasi saglanmistir. Yapilan degisiklikle idare Meclisi'nin
3 ayda bir ve yilda asgari 4 kez toplanmasi mecburidir.
12. madde ile Idare Meclisi'nin en az bir baskan vekili secmesi ile T.T.K. ve Sermaye Piyasasi mevzuati cercevesinde liizumlu
gormesi halinde kurul, komite veya komisyonlar kurmasi saglanmistir.
17. madde ile de Yonetim Kurulu, denetci veya mahkeme tarafindan uygun gériilmesi halinde Umumi Heyet Toplanti'larinin
istanbul, Ankara veya izmir'de toplanmasi saglanmistir.

5) D6nem iginde Sirket'in ¢ikarilmis sermayesi 100.000.000.-TL'den 150.000.000.-TL'ye yiikseltilmesi sonucu artirilan
sermayeyi temsil eden 7. Tertip hisse senetleri kayden ortaklara dagitilmistir.

Hissenin yil icinde en yiiksek degeri olan 1,71 TL, 29.09.2009 tarihinde (IMKB Endeksi 48.365), en diisiik degeri olan
0,54 TLise 25.02.2009, 02.03.2009 ve 05.03.2009 tarihlerinde (IMKB Endeksi 24.152, 23.700 ve 23.036) gerceklesmistir.
31.12.20009 tarihi itibariyle bilinen ortak sayimiz 10.673 adettir.

Temettii dagitimi asagidaki gibi gerceklesmistir;

DAGITIM YILI TEMETTO YILI TEMETTU TUTARI (TL) TEMETTU ORANI (%)
2007 temettii dagitimi yapilmamistir.

2008 yilinda sirket zararda oldugu icin temettii dagitimi yapilmamustir.

2009 yilinda sirket zararda oldugu icin temettii dagitimi yapilmamustir.

31.12.20009 tarihi itibariyle; Kiraga Holding A.S. sermayemizin % 10'undan fazla hisseye sahip olup sermaye orani
% 52,36'dIr.

/IMB KARSAN Faaliyet Raporu 2009 / KARSAN Annual Report 2009

I. INTRODUCTION
1) REPORT PERIOD :01.01.2009 - 31.12.2009
2) TITLE OF THE COMPANY : KARSAN OTOMOTIV SANAYIi VE TICARET ANONIM SIRKETI
3) THE BOARD OF DIRECTORS

NAME AND SURNAME POSITION

inan KIRAC Chairman

Talat DINiZ Deputy Chairman

Klod NAHUM Deputy Chairman

Jan NAHUM Managing Director

Yigit Tahsin OKUR Director

Giancarlo BOSCHETTI Director

Antonio BENE Director

THE AUDITORS

NAME AND SURNAME POSITION

Zekai TERZI Auditor

Necmettin TOSUN Auditor

NOTE:

e The powers and limits of powers of the Chairman of the Board, Deputy Chairman, Managing Director and Directors are
set forth by Turkish Commercial Code and the Articles of Incorporation.
e The term of office of the Directors and Auditors is one year.

4) The 6, 10, 12 and 17th Articles of Incorporation were not amended during the year. Article 6 was amended and the
registered capital of the Company was increased to TL 300.000.000. article 10 was amended and to ensure that the Board
of Directors meet whenever the business of the Company requires. According to the amendments made, the Board of
Directors must meet quarterly or minimum 4 times a year.

According to article 12 the Board of Directors must elect minimum one deputy chairman and set up committees or
commissions if required under Turkish Commercial Code or Capital market regulations.

According to article 17 the Board of Directors, auditors or, if the court deems appropriate, Shareholders Meetings can
meet in istanbul, Ankara or izmir.

5) The Capital of the Company was increased from TL 100.000.000. to TL 150.000.000 during the year, and the 7t Group
of shares were distributed to the shareholders.

The highest price of a share was 1,71 TLon 29.09.2009 (ISE Index 48.365), and the lowest price was 0,54 TL on 25.02.2009,
02.03.2009 and 05.03.2009 (ISE Index 24.152, 23.700 and 23.036).
The number of shareholders known as of 31.12.2009 is 10.673.

The dividends have been distributed as follows:

DISTR. YEAR DIVIDEND YEAR DIVIDENDS (TL) DIVIDEND RATE (%)
2007 No dividends were distributed.

2008 No dividends were distributed since the company had losses

2009 No dividends were distributed since the company had losses

As of the date of 31.12.2009, Kiraga Holding A.S. holds more than 10% shares ands the capital ratio is 52,36 %.
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Sermayenin Dagilimi Séyledir :

ORTAKLIGIN UNVANI

PAY TUTARI (TL)

PAY ORANI (%)

Kiragca Holding A.S. 78.540.501 52,36
Diniz Grubu (*) 16.019.397 10,68
inan Kirag 3.380.072 2,25
Diger (**) 52.060.030 34.71
TOPLAM 150.000.000 100,00

(*)  Diniz Ailesi'nin muhtelif aile fertlerine ait hisseler toplamini gostermektedir.

(**) IMKB'de islem gbren hisse senetlerini gostermektedir.

31.12.20009 tarihi itibari ile Merkezi Kayit Kurulusu A.S. kayitlarindaki halka agiklik oranimiz %89,54'dir.

6) Donem icinde bor¢lanma ile ilgili ¢ikarilmis menkul kiymetlerimiz yoktur.

7) Sirketimiz otomotiv sektériiniin ticari vasita segmentinde faaliyet géstermektedir. Fiili faaliyet konusu kendi markast ile
arag liretmek, diinyanin segkin ticari ara¢ markalarina iiretim, tasarim, miihendislik gibi hizmetler vermek, arag ithal ve
ihra¢ etmektir. Ayrica, otomotiv ana ve yan sanayilerine transformasyon, kataforez kaplama, parca basimi, kabin boyama
ve imalati, gibi endistriyel hizmetler vermektir. Ortaklik sektor icinde imalatgi firma statiisiindedir.

2009 yili sonu itibariyle, Karsan'in iiretmekte ve de pazarlama, satis ve satis sonrasi hizmet faaliyetlerini siirdiirmekte
oldugu iiriinlerinden Karsan J9'un minibiis sinifindaki pazar payi % 23,4; Hyundai HD Serisi'nin 3,5 ve 7,5 tonluk toplam
hafif kamyon sinifindaki pazar payi ise %19,5'dir.

2009 yilinda Karsan 7.101 adet Peugeot Partner/Citroen Berlingo, 115 adet Renault Trucks ile 71 adet Karsan J9 olmak
tizere toplam 7.287 adet arag ve cesitli yedek parcalar ihra¢ ederek toplam 81,2 milyon USD ihracat geliri elde etmistir.
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TITLE OF THE COMPANY AMOUNT OF SHARES (TL) SHARES (%)
Kiraga Holding A.S. 78.540.501 52,36

Diniz Grubu (*) 16.019.397 10,68

inan Kirag 3.380.072 2,25

Others (**) 52.060.030 34.71
TOTAL 150.000.000 100,00

(*)  Shares held by various persons from Diniz Family.

(**) The shares quoted at ISE.

As of the date of 31.12.2009, our free float rate in the records of the central registration organization is 89,54 %.

6) No debt securities were issued during the year.

7) Our company operates in the commercial vehicles segment of the automotive sector. Its principal field of activity is to
manufacture vehicles under its own brand, provide production, design and engineering services to the leading commercial
vehicle brands of the world and to import and export vehicles. In addition, it provides industrial services such as cataphoresis
painting, cabin painting and manufacturing to the main and auxiliary industries in the automotive sector. The company
has a status of manufacturer firm in the sector.

As of the end of the year 2009, among the products manufactured, marketed, sold ands after-sale serviced by Karsan,
the market share of Karsan J9 in the minibus segment is 23,4 %; and the market share of Hyundai HD series products
in 3,5 and 7,5 tons light truck segment is 19,5 %.

In 2009, Karsan exported total 7.287 vehicles, namely 7.101 units of Peugeot Partner/Citroen Berlingo, 115 units of
Renault Trucks and 71 units of Karsan J9, as well as various spare parts, and generated total 81,2 million USD export

revenues.
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Il. FAALIYETLER

A. Yatinnmlar

1) Mevcut tesiste Tevsi ve Modernizasyon kapsamindaki harcamalar yapmak iizere 06.08.2008 tarih ve 91560 nolu yatirim
tesvik belgesi alinmistir.

Yatirimin Tesvik Belge Tesvik Cari Dnem itibariyle Tamamlanma
Niteligi Tarihi Belge No Yapilan Toplam Derecesi (%)
Harcama ($)

Tevsi - Modernizasyon
Uriin Cesitlendirme 06.08.2008 91560 6.977.570 23,17 (%)

(*) Planlanan yatirnim tutan 30.114.227 USD'dir.

2) Sirketimiz s6z konusu Yatirim Tesvik Belgesine istinaden;
%100 Giimriik Muafiyeti ve KDV Istisnasi desteginden istifade etmektedir.

B. Mal ve Hizmet Uretimine iliskin Faaliyetler

1) Sirketimiz iiretim birimlerini su sekilde 6zetlemek miimkiindiir.
a - Kalip Pres Uretim Birim

Kalip tasarim ve imalati

Pres

b - Kaynak Uretim Birimi

Parca 6n hazirlama

Alt yapi kaynak

Karoseri kaynak

Final

c - Boya Uretim Birimi

Kataforez kaplama

Fosfat kaplama

Mastik ve PVC uygulamalari

Astar boya uygulamalari

Son kat boya uygulamalari
Firnnlama islemi

Koruyucu wax uygulamalari
Plastik ve komposit parca boyama
d - Montaj Uretim Birimi

Motor, sanziman ve gosterge paneli hazirliklar
Trim montaj

Mekanik Montaj

Final montaj

Son kontrol

Sasi montaj

Kabin montaj

e - Kalite Birimi

Tahribatsiz ve tahribatli gévde kaynak kontrolleri
Uc boyutlu gévde dlciimleri
Boya direng testleri

Gorsel kalite kontrol

Rot / far ayar testleri

Yol testi

Sirketimizin mevcut kapasitesi 43.000 adet aractir. 2009 yilinda toplam 8.313 adet arac iiretilerek yillik kapasite kullanim
oranit % 19,3 olarak gerceklesmistir.
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Il. ACTIVITIES

A. Investments

1) The investment incentive certificate date 06.08.2008 and no. 91560 was issued for the Modernization and Extension of
the existing plant.

Nature of Incentive Cert.  Incentive Cert. Total Expenses Rate of
Investment Date No. As of the Completion (%)
Current Period ($)

Extension - Modernization
Product Variation 06.08.2008 91560 6.977.570 23,17 (¥

(*) The planned investment amount is USD 30.114.227.

2) On the basis of the aforementioned Investment Incentive Certificate,
our Company benefits from 100% Customs Exemption and VAT Exception.

B. Activities Regarding the Production of Goods and Services

1) The production units of our Company can be summarized as follows.
a - Mould Press Manufacturing Unit

Design and manufacturing of moulds

Press

b - Welding Manufacturing Unit
Component preparation

Infrastructure welding

Vehicle body welding

Final works

¢ - Painting Manufacturing Unit
Cataphoresis painting

Phosphate painting

Mastic and PVC applications

Undercoat applications

Final paint applications

Kilning applications

Protective wax applications

Plastic and composite painting

d - Assembly Manufacturing Unit
Preparatory works for the engine, transmission and display panel
Trim assembly

Mechanical assembly

Final assembly

Final inspection

Chassis assembly

Cabin assembly

e - Quality Unit

Non-destructive and destructive Body welding controls
Three dimensional body measurements
Paint resistance tests

Visual quality control

Wheel trimming / headlight alignment tests
Road tests

Our company has a current capacity for 43.000 vehicles. In 2009, total 8.313 vehicles were manufactured and an annual
capacity utilization rate of 19,13 % was achieved.
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2) Uretimimiz konusu mamuller, lisans veren kuruluslarin kalitesi seviyesindedir. Bu durum gerek lisans veren, gerekse 2) Our products meet the quality criteria of the licensing entities. This has been confirmed by both the licensors as well as
otomotiv sanayi tarafindan teyit edilmistir. the automotive industry.
2009 yilinda toplam ithalat 81.820.803 USD, ihracat 81.277.637 USD olarak gerceklesmistir. In 2009, our total imports was 81.820.803 USD, and total exports was 81.277.637 USD.
2009 yili {iretim adetlerimiz mukayeseli olarak asagida verilmistir. Our production quantities in 2009 are indicated below comparatively.
Mamiil Cinsi 2009 (Adet) 2008 (Adet) Degisim Orani (%) Product Type 2009 ( Units) 2008 ( Units) Change (%)
J9 100 6.258 (98,40) J9 100 6.258 (98,40)
Partner/Berlingo 7.690 2.469 211,46 Partner/Berlingo 7.690 2.469 211,46
Hyundai 178 2.352 (92,43) Hyundai 178 2.352 (92,43)
Renault 345 151 128,47 Renault 345 151 128,47
TOPLAM 8.313 11.230 TOTAL 8.313 11.230
3) Yurt ici satislarin tahsilati ortalama 49 giin vadeyle yapilmaktadir. 3) The payments for the domestic sales are collected in average 49 days.
Yurt disi satislarda % 97 paya sahip Peugeot Partner/Citroen Berlingo araclarimiz agirlikli olarak Cezayir, Israil, Rusya ve Tunus'a Our Peugeot Partner/Citroen Berlingo vehicles which have a share of 97% in our international sales are mostly sold to Algeria,
yapilan ihracatlarimiz ortalama 45 giinde tahsilat ve direkt satis yontemiyle EXW teslimi gerceklestirilmektedir. Diger satislarin Israel, Russia and Tunisia, our exports are delivered in average 45 days via EXW. A great part of the payment is collected in 30
biiyiik bir kisminin da tahsilati ortalama 30 giindiir. days in other sales.
2009 yili satis adetleri ve cirolarimiz 6nceki donemle mukayeseli olarak asagida verilmistir. Our sales quantities for 2009 are indicated below in comparison with the previous year.
Mamiil Cinsi 2009 (Adet) 2008 (Adet) Degisim Orani (%) Product Type 2009 ( Units) 2008 ( Units) Change (%)
J9 2.275 3.463 (34.30) J9 2.275 3.463 (34.30)
Partner/Berlingo 7.686 2.469 211,30 Partner/Berlingo 7.686 2.469 211,30
Hyundai 952 1.297 (26,60) Hyundai 952 1.297 (26,60)
Renault 346 150 130,67 Renault 346 150 130,67
TOPLAM 11.259 7.379 TOTAL 11.259 7.379
Mamiil Cinsi 2009 Ciro (TL) 2008 Ciro (TL) Degisim Orani (%) Product Type 2009 ( Units) 2008 ( Units) Change (%)
19 63.793.651 88.373.527 (27,81) 19 63.793.651 88.373.527 (27,81)
Partner/Berlingo 134.593.609 42.575.365 216,13 Partner/Berlingo 134.593.609 42.575.365 216,13
Hyundai 27.342.460 27.002.724 1,26 Hyundai 27.342.460 27.002.724 1,26
Renault 37.647.147 14.515.418 159,36 Renault 37.647.147 14.515.418 159,36
Diger (*) 28.968.974 33.990.546 (14,77) Diger (*) 28.968.974 33.990.546 (14,77)
TOPLAM 292.345.841 206.457.580 TOTAL 292.345.841 206.457.580
(*) Diger kisminin %30'u yedek parca ve malzeme satislarindan, %70'lik kisim ise otomotiv ana ve yan sanayine verilen kataforez (*) Others include the sales of spare parts and supplies with a rate of 30 %, and the Industrial Services provided to the main and
kaplama, par¢a basimi, kabin boyama ve imalati iceren Endiistriyel Hizmet'lerden olusmaktadir. auxiliary automotive industry such as cataphoresis painting, imprints and cabin painting and manufacturing with a rate of 70 %.
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4) Yukaridaki Tablolar ve Bilgiler Esas Alinarak Hesaplanan Temel Rasyolar :

a - Likidite Oranlar 2009 2008
Cari Oran 0,636 0,797
Likidite Orani 0,267 0,288
Nakit Orani 0,004 0,021

2008 yilindan sarkan yiiksek tutardaki stoklarin eritilmesi, nakdi sermaye artisi ve toplam borg yiikiiniin hizli bir
sekilde azaltilmasina ragmen donen varliklardaki yiizdesel azalisa gore kisa vadeli borglardaki yiizdesel azalis daha
disiik gerceklestigi icin likidite oranlarinin 2008 yilina gore diisiik oldugu gézlemlenmektedir.

b - Finansal Yapi Oranlari 2009 2008
Toplam Borglar / Oz sermaye 1,703 4,866
K.V.Borglar / Toplam Aktif 0,557 0,824
U.V.Borglar / Toplam Aktif 0,073 0,005
Maddi D.V./ Oz sermaye + U.V.Borglar 1,258 1,538

2008 yilindan sarkan yiiksek tutardaki stoklarin eritilmesiyle ve yapilan nakit sermaye artisi ile kisa vadeli borg yiiki
hizli bir sekilde diisiiriilmis, finansal yapi oranlari 2008 yilina gore ciddi sekilde iyilesmistir. Toplamda borg yiikii
azalmakla beraber, uzun vadeli bor¢lardaki artis sonucunda Maddi D.V./Ozsermaye +U.V. Borg¢lar orani negatif

etkilenmistir.

¢ - Karlilik Oranlari 2009 2008
Net Dénem Kari / Toplam Aktif (0,184) (0,114)
Net Dénem Kari / Oz Sermaye (0,498) (0,669)
Briit Kar Mariji (0,010) (0,005)

Yasanan global krizin etkisiyle yapilan diisiik tiretim, 2008 yilindan devreden yiiksek adette stok ve yil iginde katlanilan
yiiksek finansman yiikii neticesinde net zararimiz 2008 yilina gore artmis ve karlilik oranlari buna paralel diisiis
gostermistir.

C. idari Faaliyetler

1) ilgili d6nem icinde Sn. Miinir YAVUZ Uygulamadan Sorumlu Kidemli Genel Miidiir Yardimciligi ve Sn. Murat Cevdet
OZDOGAN is Gelistirme ve Projelerden Sorumlu Genel Miidiir Yardimcilii gérevlerinden ayrilmistir. Sn. Vangin KITAPCI
Genel Miidiir Yardimciligi gorevinden ayrilip Karsan Otomotiv Sanayi Mamiilleri Pazarlama A.S. Sirket Miidiirii
gbrevine getirilmislerdir. Sn. A. Murat SELEK CEO, Sn. Suphi Burak KURTARAN ise Mali isler ve Finansman'dan
Sorumlu Genel Miidiir Yardimciligi gérevine devam etmektedir.

USTYONETIM GOREViI MESLEGI TECRUBESI
Ahmet Murat SELEK CEO Mihendis 26 Yil
Suphi Burak KURTARAN Genel Midir Yrd. isletmeci 17 Yl
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4) Basic Ratios on th Basis of the Above Tables and Information:

a - Liquidity Ratios 2009 2008
Current Ratio 0,636 0,797
Liquidity Ratio 0,267 0,288
Cash Ratio 0,004 0,021

Although high levels of inventory remaining from 2008 were significantly lowered, a capital increase has taken and
allover debt levels have been speedily lowered, the percentage drop in current assets is slightly lower than the
percentage drop in current debt, leading to liquidity ratios being lower in comparison to their level in 2008.

b - Financial Structure Ratios 2009 2008
Total Liabilities / Equity Capital 1,703 4,866
Short Term Liabilities / Total Assets 0,557 0,824
Long Term Liabilities / Total Assets 0,073 0,005
Tangible F.A. / Equity Capital + S.T. Liabilities 1,258 1,538

Compared to 2008, the financial structure of the firm is significantly improved, due to a lowering of short term debt
levels as high inventory levels dropped and a cash capital increase took place. Although overall debt levels were
reduced, long term debts increased, leading to a negative effect on the Tangible Assets / Shareholders Equity + Long
Term Debt ratio.

¢ - Profitability Ratios 2009 2008

Net Profit for the Year / Total Assets (0,184) (0,114)
Net Profit for the Year / Equity Capital (0,498) (0,669)
Gross Profit Margin (0,010) (0,005)

Due to the global crisis, lower production levels, high levels of inventory remaining from 2008 and high financing costs
led to net losses being higher in comparison to losses in 2008 and profit ratios were effected in parallel.

C. Administrative Activities

1) During this period, Mr. Miinir YAVUZ resigned from the position of Senior Executive Deputy General Manager and
Mr. Murat Cevdet 0ZDOGAN resigned from the position of Deputy General Manager in charge of Business Development
and Projects. Mr. Vancin KiTAPCI resigned from the position of Deputy General Manager and appointed as the
Company Manager of Otomotiv Sanayi Mamiilleri Pazarlama A.S. Mr. A. Murat SELEK continues to work as the CEO, and
Mr. Suphi Burak KURTARAN continues to work as the Deputy General Manager in charge of Financial Affairs.

EXECUTIVE MANAGEMENT POSITION PROFESSION EXPERIENCE
Ahmet Murat SELEK CEO Engineer 26 Years
Suphi Burak KURTARAN Dpt. General Manager ~ Manager 17 Years
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2) Personel ve isci Hareketleri

PERSONEL YAPISI 2009 2008
MEMUR 108 121
isCi 617 727
TOPLAM 725 848

Sirketimizde 2009 yili basinda 848 kisi calismaktayken, donem icinde 20 kisi ise alinmis, 3 kisi emeklilik, 1 kisi askerlik,
1 kisi vefat ve 138 kisi diger nedenlerden olmak iizere toplam 143 kisi isten ayrilmistir. 31.12.20009 tarihi itibariyle
personel mevcudumuz toplam 725 kisidir.
3) Tiirk Metal Sendikasi ile MESS arasinda imzalanan toplu is s6zlesmesine gore,

En Son Toplu S6zlesme Tarihi : 01.09.2008 - 31.08.2010

En Son Toplu S6zlesme Siiresi : 2 YIL
4) 31.12.20009 tarihi itibariyle kidem tazminati yiikiimiiz 2.466.732.-TL'dir.

5 ) Personelimize {icret ve ikramiye yaninda dogum, 6liim, evlenme, ¢cocuk parasi, askerlik yardimi, bayram yardimi,
ticretli izin yardimi gibi nakdi yardimlar ile yemek, ulasim, giyecek ve temizlik yardimi gibi ayni yardimlar yapilmaktadir.

l1l. SONUC

2009 Faaliyet donemi sonuglarimizi gésteren mali tablolar, aciklayici notlar ve rasyolar raporumuzun diger boliimlerinde ayrica
tetkiklerinize sunulmustur.

Sayin Hissedarlarimiz,

Gelecek yillarin lilkemize ve sirketimize hayirli olmasi dilegiyle Bilango ve Gelir Tablosunu onaylariniza sunar, muhterem heyetinizi
saygl ile selamlariz.

Saygilarimizla,

30 Haziran 2010

e Koo

inan KIRAC
Yonetim Kurulu Bagkani
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2) Changes in the Number of Employees and Workers

PERSONNEL STRUCTURE 2009 2008
CLERKS 108 121
WORKERS 617 727
TOTAL 725 848

In the beginning of the year 2009, the number of our employees was 848. During the year, 20 new employees were
hired, and total 143 employees left, of which 3 employees retired, 1 left for military service, 1 deceased and 138
employees left for other reasons. The number of our employees as of 31.12.2009 is 725.

3) A collective agreement has been signed with Tiirk Metal Trade Union and MESS:
The date of last collective agreement: 01.09.2008 - 31.08.2010
The term of last collective agreement: 2 YEARS
4 ) Our amounts payable for seniority pay as of 31.12.2009 is TL 2.466.732.
5) Our company provides our employees with assistance in cash such as birth, marriage, death, children, military

service, holiday pays and paid leave benefits and assistance in kind such as meals, transportation service, clothing
and cleaning supplies in addition to the wages and premiums.

I1l. CONCLUSION

The financial statements, explanatory notes and ratios regarding the results of our activities in 2009 are also presented for your
review in other sections of our report.

Esteemed Shareholders,

We hereby submit the Balance Sheet and the Profit and Loss Statement to your votes with good wished for our company and
country in the forthcoming years and we assure you of our highest consideration.

Respectfully,

30 June 2010

Z A

inan KIRAC
Chairman of the Board
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31 ARALIK 2009 TARIHI ITIBARIYLE FINANSAL TABLOLAR FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2009

BALANCE SHEETS AT 31 DECEMBER 2009 AND 31 DECEMBER 2008

31 ARALIK 2009 VE 31 ARALIK 2008 TARIHLERI ITIBARIYLE BILANCOLAR (31 DECEMBER 2009 CONSOLIDATED)

55

(31 ARALIK 2009 KONSOLIDE)

(Tutarlar aksi belirtilmedikge Tiirk Lirasi (“TL”) olarak gosterilmistir.)

(Amounts are expressed as Turkish Lira (“TRY”) unless otherwise stated.)

Regg;gian 31 Aralik 2009 31 Aralik 2008 Notes 31 December 2009 31 December 2008

VARLIKLAR ASSETS
Dénen Varliklar 109.747.187 249.679.221 Current Assets 109.747.187 249.679.221
Nakit ve Nakit Benzerleri 4 670.678 6.709.658 Cash and cash equivalents 4 670.678 6.709.658
Ticari Alacaklar Trade receivables

- Iliskili Taraflardan Ticari Alacaklar 24 - - Trade receivables from related parties | 24 -

- Diger Ticari Alacaklar 7 28.262.631 58.957.341 - Other trade receivables 7 28.262.631 58.957.341
Diger Alacaklar Other receivables

- iliskili Taraflardan Diger Alacaklar 24 1.148.188 898.285 - Other recievables from related parties | 24 1.148.188 898.285
Stoklar 9 63.682.792 159.370.543 Inventories 9 63.682.792 159.370.543
Diger Donen Varliklar 15 15.982.898 23.743.394 Other current assets 15 15.982.898 23.743.394
Duran Varliklar 200.350.563 130.518.440 Non-Current Assets 200.350.563 130.518.440
Finansal Yatirimlar 5 2.114 2.114 Financial investments 5 2.114 2.114
Maddi Duran Varliklar 10 172.904.337 102.773.354 Property, plant and equipment 10 172.904.337 102.773.354
Maddi Olmayan Duran Varliklar 11 9.172.829 6.559.812 Intangible assets 11 9.172.829 6.559.812
Ertelenmig Vergi Varligi 22 14.034.880 16.947.090 Deferred tax assets 22 14.034.880 16.947.090
Diger Duran Varliklar 15 4.236.403 4.236.070 Other non-current assets 15 4.236.403 4.236.070
TOPLAM VARLIKLAR 310.097.750 380.197.661 TOTALASSETS 310.097.750 380.197.661

Finansal tablolar yayinlanmak iizere Yonetim Kurulu'nun 7 Nisan 2010 tarihli toplantisinda onaylanmistir.
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KARSAN OTOMOTIV SANAYii VE TICARET ANONIM SIRKETI
31 ARALIK 2009 TARIHI iTIBARIYLE FINANSAL TABLOLAR

31 ARALIK 2009 VE 31 ARALIK 2008 TARIHLERI ITIBARIYLE BILANCOLAR

(31 ARALIK 2009 KONSOLIDE)

(Tutarlar aksi belirtilmedikge Tiirk Lirasi (“TL”) olarak gosterilmistir.)

KARSAN OTOMOTIV SANAYIi VE TICARET ANONiM SIRKETI 0 P E RATI 0 N
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2009

BALANCE SHEETS AT 31 DECEMBER 2009 AND 31 DECEMBER 2008

(31 DECEMBER 2009 CONSOLIDATED)

(Amounts are expressed as Turkish Lira (“TRY”) unless otherwise stated.)

Dipnot
Referanslari 31 Aralik 2009 31 Aralik 2008
KAYNAKLAR
Kisa Vadeli Yiikiimliiliikler 172.641.666 313.362.718
Finansal Borglar
- Finansal Borglar 59.755.283 156.036.017
- Faktoring Borglari 20.000.000 71.412.332
Ticari Borglar
- iligkili Taraflara Ticari Borglar 24 13.528.326 15.037.229
- Diger Ticari Borglar 7 68.313.398 54.637.756
Diger Borglar
- liskili Taraflara Diger Borclar 24 2.158 2.015.576
Borg Karsiliklari 8 5.922.842 7.620.586
Diger Kisa Vadeli Yiikiimliliikler 15 5.119.659 6.603.222
Uzun Vadeli Yiikiimliiliikler 22.732.428 2.022.703
Finansal Borglar 6 19.639.091 153.650
Calisanlara Saglanan Faydalara iliskin Karsiliklar 14 2.466.732 1.869.053
Diger Uzun Vadeli Yiikiimliiliikler 15 626.605 -
OZKAYNAKLAR 114.723.656 64.812.240
Ana Ortakliga Ait Ozkaynaklar 120.654.981 64.812.240
Odenmis Sermaye 16 150.000.000 100.000.000
Odenmis Sermaye Enflasyon Diizeltmesi Farki 16 22.585.778 22.585.778
Hisse Senedi ihrag Primleri 16 5.864.260 5.756.644
Deger Artis Fonlari 10 56.765.264 -
Kardan Ayrilan Kisitlanmis Yedekler 16 1.029.833 1.029.833
Gegmis Yillar Zararlari 16 (64.536.361) (21.173.711)
Net Donem Zarari (51.053.793) (43.386.304)
Azinlik Paylari (5.931.325) -
TOPLAM KAYNAKLAR 310.097.750 380.197.661

Notes | 31 December 2009 | 31 December 2008
LIABILITIES
Current Liabilities 172.641.666 313.362.718
Financial Liabilities

- Financial liabilities 59.755.283 156.036.017

- Factoring payables 20.000.000 71.412.332
Trade Payables

- Trade payables to related parties 24 13.528.326 15.037.229

- Other trade payables 7 68.313.398 54.637.756
Other Payables

- Other payables to related parties 24 2.158 2.015.576
Provisions 8 5.922.842 7.620.586
Other Current Liabilities 15 5.119.659 6.603.222
Non-Current Liabilities 22.732.428 2.022.703
Financial Liabilities 6 19.639.091 153.650
Provisions for Benefits to Personnel 14 2.466.732 1.869.053
Other Non-Current Liabilities 15 626.605
SHAREHOLDERS' EQUITY 114.723.656 64.812.240
Shareholders' Equity of Parent Company 120.654.981 64.812.240
Paid-in Capital 16 150.000.000 100.000.000
Paid-in Capital Inflation Adjustment Differences 16 22.585.778 22.585.778
Share Premium 16 5.864.260 5.756.644
Revaluation Fund 10 56.765.264
Restricted Reserves 16 1.029.833 1.029.833
Accumulated Losses 16 (64.536.361) (21.173.711)
Net Loss for the Period (51.053.793) (43.386.304)
Minority Interests (5.931.325)
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 310.097.750 380.197.661
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KARSAN OTOMOTIV SANAYii VE TICARET ANONIM SIRKETI
31 ARALIK 2009 TARIHI iTIBARIYLE FINANSAL TABLOLAR

31 ARALIK 2009 VE 31 ARALIK 2008 TARIHLERI ITIBARIYLE BILANCOLAR

(31 ARALIK 2009 KONSOLIDE)

(Tutarlar aksi belirtilmedikge Turk Lirasi (“TL”) olarak gosterilmistir.)

KARSAN OTOMOTIV SANAYii VE TICARET ANONIM SIRKETI
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2009

OPERATIONS

BALANCE SHEETS AT 31 DECEMBER 2009 AND 31 DECEMBER 2008
(31 DECEMBER 2009 CONSOLIDATED)

(Amounts are expressed as Turkish Lira (“TRY”) unless otherwise stated.)

Dipnot

Referanslari | 01 Ocak 09 - 31 Aralik 09 | 01 Ocak 08 - 31 Aralik 08
SURDURULEN FAALIYETLER
Satis Gelirleri 17 292.345.841 206.457.580
Satislarin Maliyeti 17 (295.315.015) (207.482.073)
BRUT ZARAR (2.969.174) (1.024.493)
Pazarlama, Satis ve
Dagitim Giderleri (-) 18 (10.552.531) (7.265.292)
Genel Yonetim Giderleri () 18 (14.052.223) (13.124.559)
Diger Faaliyet Gelirleri 19 1.821.511 3.830.356
Diger Faaliyet Giderleri (-) 19 (136.743) (370.930)
FAALIYET ZARARI (25.889.160) (17.954.918)
Finansal Gelirler 20 24.571.518 21.026.924
Finansal Giderler () 21 (63.365.696) (51.091.659)
SURDURULEN FAALIYETLER
VERGI ONCESIi ZARARI (64.683.338) (48.019.653)
Siirdiiriilen Faaliyetler
Vergi Gelir/Gideri
- D6nem Vergi Gelir/Gideri
- Ertelenmis Vergi Gelir/Gideri 22 7.589.758 4.633.349
DONEM ZARARI (57.093.580) (43.386.304)
Diger Kapsamli Gelir
- Duran varliklar deger artis
fonundaki degisim 56.765.264
DIGER KAPSAMLI GELIR/(GIDER)
(VERGI SONRASI) 56.765.264
TOPLAM KAPSAMLI GELiR/(GiDER) (328.316) (43.386.304)
Ddonem Zararinin Dagilimi
Azinlik Paylari (6.039.787)
Ana Ortaklik Paylari (51.053.793) (43.386.304)
Toplam Kapsamli Gelirin/(Giderin) Dagilimi
Azinlik Paylar (6.039.787) -
Ana Ortaklik Paylari 5.711.471 (43.386.304)
Hisse basina kayip 23 (0,00483) (0,00434)
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01 January 09 - 01 January 08 -
Notes 31 December 09 31 December 08

CONTINUING OPERATIONS
Sales Income 17 292.345.841 206.457.580
Cost of Sales 17 (295.315.015) (207.482.073)
GROSS LOSS (2.969.174) (1.024.493)
Marketing, Sales
and Distribution Expenses (-) 18 (10.552.531) (7.265.292)
General Administrative Expenses (-) 18 (14.052.223) (13.124.559)
Other Operating Income 19 1.821.511 3.830.356
Other Operating Expenses (-) 19 (136.743) (370.930)
OPERATING LOSS (25.889.160) (17.954.918)
Financial Income 20 24.571.518 21.026.924
Financial Expenses () 21 (63.365.696) (51.091.659)
LOSS FROM CONTINUING
OPERATIONS BEFORE TAXES (64.683.338) (48.019.653)
Taxation on Income/(Loss) from
Continuing Operations
- Tax Income / Expense for the Period
- Deferred Tax Income / Expense 22 7.589.758 4.633.349
LOSS FOR THE PERIOD (57.093.580) (43.386.304)
Other Comprehensive Income
- Changes in revaluation fund

for property, plant and equipment 56.765.264
OTHER COMPREHENSIVE INCOME/ (LOSS)
(AFTER TAX) 56.765.264
TOTAL COMPREHENSIVE INCOME/ (LOSS) (328.316) (43.386.304)
Distribution of Net Loss
Minority Interests (6.039.787)
Shares of Parent Company (51.053.793) (43.386.304)
Distribution of Total Comprehensive Income/ (Loss)
Minority Interests (6.039.787) -
Shares of Parent Company 5.711.471 (43.386.304)
Loss per share 23 (0,00483) (0,00434)
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DEGISIM TABLOLARI (1 OCAK-31 ARALIK 2009 KONSOLIDE)

(Tutarlar aksi belirtilmedikge Tiirk Lirasi (“TL”) olarak g6sterilmistir.)

1 Ocak - 31 Aralik 2008 hesap donemine iliskin 6zkaynaklar degisim tablosu:

31 DECEMBER 2009 AND 2008 (1 JANUARY - 31 DECEMBER 2009 CONSOLIDATED)

(Amounts are expressed as Turkish Lira (“TRY”) unless otherwise stated.)

Statement of changes in shareholders' equity for the period of 1 January-31 December 2008:

Odenmis Hisse Kardan
Sermaye | senedi Deger | ayrlmis Gegmis Donem Inflation Current Total
Odenmis | diizeltmesi ihrag artis | kisitlanmis yillar kari/ Azinlik Toplam Paid-in  |Adjustmentto| Share [Revaluation|Restricted | Accumulated period Minority | Shareholders'
sermaye farklari primleri fonlari | yedekler zararlar (zarar) paylar ozkaynaklar Capital | Share Capital | premium fund reserves losses income/(loss) | interests Equity
1 0cak 2008 100.000.000 | 22.585.778 | 5.756.644 - 1.029.833 |(22.225.334) 1.051.623 - 108.198.544 Balances as of
Gegmis yil 1 January 2008 100.000.000 | 22.585.778 |5.756.644 - 1.029.833 |(22.225.334) 1.051.623 - 108.198.544
zararlarina transfer 1.051.623 | (1.051.623) Transfer to
Déneme ait accumulated losses 1.051.623 | (1.051.623)
kapsamli gelir/(gider) (43.386.304) (43.386.304) Total comprehensive
31 Aralik 2008 100.000.000 | 22.585.778 | 5.756.644 - 1.029.833 ((21.173.711) | (43.386.304) - 64.812.240 income/ (loss) for
the period (43.386.304) (43.386.304)
31 December 2008 100.000.000 | 22.585.778 |5.756.644 - 1.029.833 |(21.173.711) | (43.386.304) - 64.812.240
1 Ocak - 31 Aralik 2009 hesap donemine iliskin 6zkaynaklar degisim tablosu: Statement of changes in shareholders' equity for the period of 1 January-31 December 2009:
Odenmis Hisse Kardan
B Sermaye senedi Deger | aynlmis Gegmis D6nem Inflation Current Total
Odenmis | diizeltmesi ihrag artis | kisitlanmis yillar kari/ Azinlik Toplam Paid-in  |Adjustmentto| Share |Revaluation| Restricted |Accumulated period Minority | Shareholders'
sermaye farklan primleri fonlari | yedekler zararlan (zarar) paylan 6zkaynaklar Capital  |Share Capital| premium|  fund reserves losses income/(loss) | interests Equity
1 0cak 2009 100.000.000 | 22.585.778 |5.756.644 - 1.029.833 ((21.173.711) |(43.386.304) - 64.812.240 Balances as of
Gegmis yil 1 January 2009 100.000.000 | 22.585.778 |5.756.644 - 1.029.833 |(21.173.711) |(43.386.304) - 64.812.240
zararlarina transfer - |(43.386.304) | 43.386.304 Transfer to
Sermaye artirmi 50.000.000 50.000.000 accumulated losses - [(43.386.304) | 43.386.304
Hisse senedi ihrag Capital increase 50.000.000 50.000.000
primi artisi 107.616 107.616 Share premium
Karsan Pazarlamanin increase 107.616 107.616
konsolidasyona Consolidation of
tabi tutulmasi 23.654 108.462 132.116 Karsan Pazarlama 23.654 108.462 132.116
Déneme ait kapsamli Total comprehensive
gelir/(gider) -156.765.264 - 1(51.053.793) |(6.039.787) | (328.316) Income/ (loss) for
31 Aralik 2009 150.000.000 | 22.585.778 |5.864.260 |56.765.264 1.029.833 |(64.536.361) |(51.053.793) |(5.931.325) |114.723.656 the period -156.765.264 - 1(51.053.793) ((6.039.787) (328.316)
31 December 2009 150.000.000 | 22.585.778 (5.864.260 (56.765.264| 1.029.833 |(64.536.361) |(51.053.793) |(5.931.325) (114.723.656

izleyen dipnotlar konsolide finansal tablolarin ayrilmaz parcasini olustururlar.
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The accompanying notes form an integral part of these consolidated financial statements.
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KARSAN OTOMOTIV SANAYii VE TICARET ANONIM SIRKETI
31 ARALIK 2009 TARIHi ITIBARIYLE FINANSAL TABLOLAR

1 OCAK-31 ARALIK 2009 VE 2008 HESAP DONEMLERINE Ai'l:
NAKIT AKIM TABLOLARI (1 OCAK - 31 ARALIK 2009 KONSOLIDE)

(Tutarlar aksi belirtilmedikge Tiirk Lirasi (“TL”) olarak gosterilmistir.)

KARSAN OTOMOTIV SANAYIi VE TICARET ANONIM SIRKETI
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2009

OPERATIONS

STATEMENTS OF CASH FLOW FORTHE PERIODS 1 JANUARY - 31 DECEMBER
2009 AND 2008 (1 JANUARY - 31 DECEMBER 2009 CONSOLIDATED)

(Amounts are expressed as Turkish Lira (“TRY”) unless otherwise stated.)

01 Ocak 09 01 Ocak 08

Not 31 Aralik 09 31 Aralik 08
isletme Faaliyetleri:
Vergi 6ncesi zarar (64.683.338) (48.019.653)
Ddnem zararini isletme faaliyetlerinde kullanilan nakit akimina getirmek igin
yapilan diizeltmeler:
Amortisman 10 15.396.438 12.173.054
itfa paylari 11 1.670.047 1.791.017
Kidem tazminati karsiligi gideri 14 2.397.859 1.059.021
Maddi/maddi olmayan duran varlik satis kari 19 (1.475) (2.548.613)
Faiz gideri-net 21 39.510.661 35.381.539
isletme varlik ve yiikiimliiliiklerindeki degisim 6ncesi isletme faaliyetlerinden saglanan
nakit akisi (5.709.808) (163.635)
Ticari alacaklardaki azalis/(artis) 7 30.694.710 (10.135.229)
Stoklardaki azalis/(artis) 9 95.687.751 (132.852.274)
iliskili taraflardan alacaklardaki (artis) /azalis 24 (249.903) 24.413
Diger alacaklar ve donen varliklardaki azalis/(artis) 15 7.760.163 (19.999.095)
Ticari borglardaki artis 7 13.675.642 18.973.564
iliskili taraflara borclardaki (azalis)/artis 24 (3.522.321) 13.664.616
Borg karsiliklari ve diger yiikiimliliiklerdeki (azalis)/artis 8-15 (2.554.703) 8.274.783
Odenen kidem tazminati 14 (1.800.180) (928.354)
isletme faaliyetlerinden elde edilen /(faaliyetlerinde kullanilan) net nakit 133.981.351 (123.141.211)
Yatinm faaliyetleri:
Maddi duran varlik alimlarina iligkin nakit ¢ikislar 10 (22.560.056) (25.838.970)
Maddi olmayan duran varlik alimlarina iliskin nakit ¢ikislari 11 (11.699) (117.849)
Maddi duran varlik satisi nedeniyle elde edilen nakit girisleri 29.978 496.079
Maddi olmayan duran varlik satisi nedeniyle elde edilen nakit girisleri - 4.031.200
Yatinim faaliyetlerinde kullanilan net nakit (22.541.777) (21.429.540)
Finansman faaliyetleri:
Finansal borglardaki degisim (128.207.625) 174.706.334
Alinan faiz 2.903.323 213.849
Odenen faiz (42.413.984) (24.484.314)
Karsan Pazarlama'nin konsolidasyona tabi tutulmasi 132.116 -
Sermaye artirimindan saglanan nakit 50.000.000
Hisse senedi ihrag primlerinden saglanan nakit 107.616
Finansman (faaliyetlerinde kullanilan) /faaliyetlerinden elde edilen net nakit (117.478.554) 150.435.869
Nakit ve nakit benzeri degerlerdeki net (azalis)/artis (6.038.980) 5.865.118
Ddnem basgi nakit ve nakit benzerleri 6.709.658 844.540
Donem sonu nakit ve nakit benzerleri 670.678 6.709.658

izleyen dipnotlar konsolide finansal tablolarin ayrilmaz parcasini olustururlar.
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01 January 09 | 01 January 08
Notes | 31 December 09|31 December 08

Operating activities:
Net loss before tax (64.683.338) (48.019.653)
Adjustments to reconcile net income
to net cash provided by operating activities:
Depreciation 10 15.396.438 12.173.054
Amortization 11 1.670.047 1.791.017
Provision for employment termination benefit 14 2.397.859 1.059.021
Gain from sales of tangible /intangible assets 19 (1.475) (2.548.613)
Interest expenses-net 21 39.510.661 35.381.539
Cash flows from operating activities before
changes in operating assets and liabilities (5.709.808) (163.635)
Decrease/(Increase) in trade receivables 7 30.694.710 (10.135.229)
Decrease/(Increase) in inventories 9 95.687.751 (132.852.274)
(Increase)/Decrease in due from related parties 24 (249.903) 24.413
Decrease/(Increase) in other receivables and other current assets 15 7.760.163 (19.999.095)
Increase in trade payables 7 13.675.642 18.973.564
(Decrease)/Increase in due to related parties 24 (3.522.321) 13.664.616
(Decrease)/Increase in provisions and other liabilities 8-15 (2.554.703) 8.274.783
Employment termination benefits paid 14 (1.800.180) (928.354)
Net cash provided by/ (used in) operating activities 133.981.351 (123.141.211)
Investing activities:
Purchase of property, plant and equipment 10 (22.560.056) (25.838.970)
Purchase of intangible assets 11 (11.699) (117.849)
Proceeds on sale of property, plant and equipment 29.978 496.079
Proceeds on sale of intangible assets - 4.031.200
Net cash used in investing activities (22.541.777) (21.429.540)
Financing activities:
Change in financial liabilities (128.207.625) 174.706.334
Interest received 2.903.323 213.849
Interest expenses paid (42.413.984) (24.484.314)
Consolidation of Karsan Pazarlama 132.116 -
Cash provided by capital increase 50.000.000
Cash provided by share premium 107.616
Net cash (used in) / provided by financing activities (117.478.554) 150.435.869
Net (decrease)/increase in cash and cash equivalents (6.038.980) 5.865.118
Cash and cash equivalents at the beginning of the period 6.709.658 844.540
Cash and cash equivalents at the end of the period 670.678 6.709.658

The accompanying notes form an integral part of these consolidated financial statements.
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1 OCAK - 31 ARALIK 2009 HESAP DONEMINE AIT KONSOLIDE
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

(Tutarlar aksi belirtilmedikge Tiirk Lirasi (“TL”) olarak gdsterilmistir.)

DiPNOT 1 - SIRKETiN ORGANiZASYONU VE FAALIYET KONUSU

isletmenin ticaret iinvani: Karsan Otomotiv Sanayii ve Ticaret A.S. (“Sirket”)

Merkez adresi: Akgalar Sanayi Bolgesi, Akcalar 16225 Niliifer / Bursa

Bagli bulundugu grup: Kiraga Holding A.S.

islem gordiigii borsa: istanbul Menkul Kiymetler Borsasi Birinci Ulusal Pazar

Sirket, Tiirkiye'de her nevi oto montaj ve kardseri tesisleri kurmak, kurulmus olanlari satin almak, bunlara istirak etmek, karéseri imali
icin oto ithal etmek, her nevi oto kardseri yapmak ve satmak amaciyla kurulmustur. Sirket'in faaliyet alanlari; ¢esitli otomotiv markalarina

motorlu araglar tiretmek, ithal ve ihrag etmektir. Ayni kapsamda, Otomotiv ana ve yan sanayilerine endiistriyel hizmet vermektir.

31 Aralik 2009 tarihi itibariyle Sirket'in konsolidasyona tabi tutulmus bagli ortakligi asagida yer almaktadir (31 Aralik 2008: Yoktur).

Sirket ismi Faaliyet Alani Sirket'in Ortaklik Payi

31 Aralik 2009 31 Aralik 2008
Karsan Otomotiv Sanayi Mamulleri
Pazarlama A.S. (*) Distribiitor %25

(*) 25 Haziran 2009 tarihinde IMKB'ye gonderilen 6zel durum aciklamasinda belirtildigi iizere; Sirket'in 24 Haziran 2009 tarihli ydnetim
kurulu karari cercevesinde, {iretilen Karsan J9 ve Hyundai markali ticari araglarin Tiirkiye distribiitorii olan Karsan Otomotiv Sanayi Mamulleri
Pazarlama A.S.'ve Is Yatinm Menkul Degerler A.S.'nin hazirladig degerleme raporu cercevesinde B grubu imtiyazli hisse senetleri Kiraca
Holding A.S.'den bedelsiz devralinmak suretiyle %25 oraninda istirak edilmistir.

Bundan boyle konsolide tablolarda Karsan ve Karsan Pazarlama “Grup” olarak adlandirilacaktir.

Kategorileri itibariyle donem icinde ¢alisan personelin ortalama sayisi asagidaki gibidir:

Donem isci Memur Miidiir Ust diizey Toplam
31 Aralik 2009 624 111 14 3 752
31 Aralik 2008 727 104 12 5 848

Finansal tablolarin onaylanmasi:

Konsolide finansal tablolar, yayinlanmak tizere Yonetim Kurulu tarafindan 7 Nisan 2010 tarihinde onaylanmustir.
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KARSAN OTOMOTIV SANAYIi VE TICARET ANONIM SIRKETI P E RAT I N
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2009

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FORTHE YEAR ENDED 31 DECEMBER 2009

(Amounts are expressed as Turkish Lira (“TRY”) unless otherwise stated.)

NOTE 1 - ORGANIZATION AND NATURE OF OPERATIONS

Trade name: Karsan Otomotiv Sanayii ve Ticaret A.S. (“The Company”)

Head office: Akcalar Sanayi Bolgesi, Ak¢alar 16225 Niliifer / Bursa

Related Group: Kiraga Holding A.S.

Registered Stock Exchange: Istanbul Stock Exchange National Market

The Company has been established to build 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 activities of the Company are to produce, import and export motor vehicles to automotive brands. Moreover, the Company provides industrial

service to automotive companies.

Subsidiary of Company which is subject to consolidation as of 31 December 2009 is stated below (31 December 2008: None)

Company name Operating activity Ownership interest of Company

31 December 2009 31 December 2008

Karsan Otomotiv Sanayi Mamulleri
Pazarlama A.S. (*) Distributor %25 -

(*) On 25 June 2009, according to the announcement to Istanbul Stock Exchange; within the context of Board of Directors Meeting on
24 June 2009, the Company participated with a share of 25% to Karsan Otomotiv Sanayi Mamulleri Pazarlama A.S., distributor of Karsan
Jo minibus and Hyundai HD Series trucks, by taking delivery of B group privileged stocks free of charge from Kiraga Holding A.S. in
accordance with the valuation report prepared by is Yatirim Menkul Degerler A.S.

Hereinafter Karsan ve Karsan Pazarlama will be referred to as the “Group” in the consolidated financial statements.

Average employee number employed in the year by category:

Period Blue Collared | White Collared | Manager | Key Management Total
31 December 2009 624 111 14 3 752
31 December 2008 727 104 12 5 848

Approval of financial statements:

The financial statements were approved by the Board of Directors and authorised for issue on 7 April 2010.
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DiPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR VE UYGULANAN MUHASEBE POLITiKALARI
2.1 Sunuma iliskin Temel Esaslar

Grup, yasal defterlerini ve kanuni mali tablolarini Tiirk Ticaret Kanunu (“TTK”) ve vergi mevzuatinca belirlenen muhasebe ilkelerine uygun
olarak tutmakta ve hazirlamaktadir. Grup'un konsolide finansal tablolari SPK tarafindan yayimlanan finansal raporlama standartlarina
(“SPK Muhasebe Standartlari”) uygun olarak hazirlanmistir.

Sermaye Piyasasi Kurumu (“SPK”), Seri: XI, No: 29 sayili “Sermaye Piyasasinda Finansal Raporlamaya Iliskin Esaslar Teblig” (“Seri: XI,
No: 29 sayili Teblig”) ile isletmeler tarafindan diizenlenecek finansal raporlar ile bunlarin hazirlanmasi ve ilgililere sunulmasina iliskin ilke,
usul ve esaslari belirlemektedir. Bu teblige istinaden, isletmeler finansal tablolarini Avrupa Birligi tarafindan kabul edilen haliyle Uluslararasi
Finansal Raporlama Standartlari'na (“UMS/UFRS”)'na goére hazirlamalan gerekmektedir. Ancak Avrupa Birligi tarafindan kabul edilen
UMS/UFRS'nin Uluslararasi Muhasebe Standartlari Kurulu (“UMSK”) tarafindan yayimlananlardan farklari Tiirkiye Muhasebe Standartlari
Kurulu (“TMSK?”) tarafindan ilan edilinceye kadar UMS/UFRS'ler uygulanacaktir. Bu kapsamda, benimsenen standartlara aykiri olmayan,
TMSK tarafindan yayimlanan Tiirkiye Muhasebe/Finansal Raporlama Standartlari (“TMS/TFRS”) esas alinacaktir.

SPK'nin 17 Mart 2005 tarihve 11/367 sayili karari uyarinca, Tiirkiye'de faaliyette bulunan ve SPK Muhasebe Standartlari'na (UMS/UFRS
uygulamasini benimseyenler dahil) uygun olarak finansal tablo hazirlayan sirketler igin, 1 Ocak 2005 tarihinden itibaren gecerli olmak
lizere enflasyon muhasebesi uygulamasina son verilmistir. Buna istinaden, 1 Ocak 2005 tarihinden itibaren UMSK tarafindan yayimlanmis
29 No'lu “Yiiksek Enflasyonlu Ekonomilerde Finansal Raporlama” Standardi (“UMS/TMS 29”) uygulanmamistir.”

Finansal tablolarin hazirlanis tarihi itibariyle, Avrupa Birligi tarafindan kabul edilen UMS/UFRS'nin UMSK tarafindan yayimlananlardan
farklan TMSK tarafindan heniiz ilan edilmediginden, konsolide finansal tablolar SPK'nin Seri: XI, No: 29 sayili tebligi ve bu teblige agiklama
getiren duyurulari ¢ergevesinde, UMS/UFRS'nin esas alindigi SPK Finansal Raporlama Standartlari'na uygun olarak hazirlanmistir.
Icerik ve tutar itibariyle 5nem arz eden her tiirlii kalem, benzer nitelikte dahi olsa, finansal tablolarda ayn gosterilir. Onemli olmayan
tutarlar, esaslari veya fonksiyonlari acisindan birbirine benzeyen kalemler itibariyle toplulastirilarak gosterilir. islem ve olayin 6ziiniin
mahsubu gerekli kilmasi sonucunda, bu islem ve olayin net tutarlari izerinden gosterilmesi veya varliklarin, deger diistikliigii dusiildiikten
sonraki tutarlari iizerinden izlenmesi, mahsup edilmeme kuralinin ihlali olarak degerlendirilmez. Grup'un normal is akisi icinde gerceklestirdigi
islemler sonucunda, elde ettigi gelirler, islem veya olayin 6ziine uygun olmasi sartiyla net degerleri {izerinden gosterilir.

Finansal tablolar, makul degerleri ile gosterilen finansal varlik ve yiikiimliiliiklerin, arsalarin ve tesis makine ve cihazlarin disinda, tarihi
maliyet esasi baz alinarak Grup'un fonksiyonel para birimi olan Tiirk Lirasi (“TL”) olarak hazirlanmistir.

KARSAN Faaliyet Raporu 2009 / KARSAN Annual Report 2009

KARSAN OTOMOTIV SANAYIi VE TICARET ANONIM SIRKETI P E RAT I N
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2009

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FORTHE YEAR ENDED 31 DECEMBER 2009

(Amounts are expressed as Turkish Lira (“TRY”) unless otherwise stated.)

NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS AND ACCOUNTING POLICIES APPLIED
2.1 Basis of Presentation

The Group maintains its books of account and prepares its statutory financial statements (“Statutory Financial Statements™) in accordance
with accounting principles in the Turkish Commercial Code and tax legislation. The consolidated financial statements of the Group have
been prepared in accordance with the accounting and reporting principles published by the CMB, namely “CMB Financial Reporting
Standards”.

CMB regulated the principles and procedures of preparation, presentation and announcement of financial statements prepared by the
entities with the Communiqué No: XI-29, “Principles of Financial Reporting in Capital Markets” (“the Communiqué”). The Communiqué
is effective for the annual periods starting from 1 January 2008 and supersedes the Communiqué No: XI-25, “The Accounting Standards
in the Capital Markets”. According to the Communiqué, entities shall prepare their financial statements in accordance with International
Financial Reporting Standards (“IAS/IFRS”) endorsed by the European Union. Until the differences of the IAS/IFRS as endorsed by the
European Union from the ones issued by the International Accounting Standards Board (“IASB”) are announced by Turkish Accounting
Standards Board (“TASB”), IAS/IFRS issued by the IASB shall be applied. Accordingly, Turkish Accounting Standards/Turkish Financial
Reporting Standards (“TAS/TFRS”) issued by the TASB which are in line with the aforementioned standards shall be considered.

With the decision taken on 17 March 2005, the CMB announced that, effective from 1 January 2005, the application of inflation accounting
is no longer required for companies operating in Turkey and preparing their financial statements in accordance with CMB Financial Reporting
Standards. Accordingly, IAS 29, “Financial Reporting in Hyperinflationary Economies”, issued by the IASB, has not been applied in the
financial statements for the accounting year commencing from 1 January 2005.

As the differences of the IAS/IFRS endorsed by the European Union from the ones issued by the IASB have not been announced by TASB
as of the date of preparation of these consolidated financial statements, the consolidated financial statements have been prepared within
the framework of Communiqué XI, No: 29 and related promulgations to this Communiqué as issued by the CMB, in accordance with the
CMB Financial Reporting Standards which are based on IAS/IFRS.

All material items in terms of content and amount are disclosed separately even though they are similar by nature. Immaterial items which
are similar in terms of basis and function are disclosed collectively. As a result of presentation after offsetting due to nature of transaction
and the substance of the matter, presentation of these transactions with their net book value or presentation of assets after deducting
impairment are not considered as breaching of offsetting rule. As long as it is consistent with the substance of transaction or event,
revenues generated during normal course of business are disclosed on net basis.

Financial statements are prepared according the functional currency of the Group, Turkish lira (“TL”), based on historical cost except for
the financial assets and liabilities, land and machinery and equipment measured at their fair values.
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DIPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR VE UYGULANAN MUHASEBE POLITIKALARI (devami)
2.1 Sunuma iliskin Temel Esaslar (Devami)

Konsolidasyon esaslari

Bagli ortakliklar

31 Aralik 2009 tarihi itibariyle konsolide finansal tablolara dahil edilen bagli ortakligin tinvani sermayesi ve sermayesi icindeki ana ortakligin
payi asagidadir:

Ortakligin Unvani Ana Ortakligin Payi Sermaye
Karsan Otomotiv Sanayi Mamulleri Pazarlama A.S. %25 50.000

a) Konsolide finansal tablolar ana ortaklik Karsan Otomotiv Sanayii ve Ticaret A.S. ve Bagli Ortakliginin asagidaki (b) ve (c)
maddelerinde belirtilen esaslara gore hazirlanan finansal tablolarini kapsamaktadir. Bagli Ortakliklarin finansal tablolari, konsolide
finansal tablolarin tarihi itibariyle ve yeknesak muhasebe ilke ve uygulamalari gozetilerek SPK Finansal Raporlama Standartlari'na
uygun olarak hazirlanmistir. Bagli Ortakliklarin faaliyet sonuglari, satin alma veya elden ¢ikarma islemlerine uygun olarak s6z
konusu islemlerin gecerlilik tarihlerinde dahil edilmis veya hari¢ birakilmistir.

b) Bagli Ortakliklar, Grup'un ya (a) dogrudan ve/veya dolayli olarak kendisine ait olan hisseler neticesinde sirketlerdeki hisselerle
ilgili oy kullanma hakkinin %50'den fazlasini kullanma yetkisi kanaliyla veya (b) oy kullanma hakkinin %50'den fazlasini kullanma
yetkisine sahip olmamakla birlikte mali ve isletme politikalari tizerinde fiili hakimiyet etkisini kullanmak suretiyle mali ve isletme
politikalarini Grup'un menfaatleri dogrultusunda kontrol etme yetkisi ve giiciine sahip oldugu sirketleri ifade eder.

Bagli Ortakliklara ait bilancolar ve gelir tablolari, tam konsolidasyon yéntemi kullanilarak konsolide edilmis olup Grup ve Bagli
Ortakliklarinin sahip oldugu paylarin kayitli degeri, ilgili 6zsermayeden mahsup edilmektedir. Grup ile Bagli Ortakliklari arasindaki
islemler ve bakiyeler konsolidasyon kapsaminda karsilikli olarak silinmektedir. Grup ve Bagli Ortakliklari tarafindan elde

bulundurulan bagli ortaklik hisselerinin maliyeti ve bu hisselerden dogan temettiiler, sermaye ve donem karindan cikarilmistir.

¢) Bagli Ortakliklar, kontroliin Grup'a gectigi tarihten itibaren konsolidasyon kapsamina dahil edilmekte olup kontroliin sona erdigi
tarihten itibaren konsolidasyon kapsamindan ¢ikartilmaktadirlar.

Bagli Ortakligin net varliklarinda ve faaliyet sonuglarinda ana ortaklik disi paya sahip hissedarlarin paylari konsolide bilango ve
gelir tablosunda sirasiyla azinlik payi ve azinlik kar/zarari olarak gosterilmektedir.

KARSAN Faaliyet Raporu 2009 / KARSAN Annual Report 2009

KARSAN OTOMOTIV SANAYIi VE TICARET ANONIM SIRKETI P E RATI N
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2009

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FORTHE YEAR ENDED 31 DECEMBER 2009

(Amounts are expressed as Turkish Lira (“TRY”) unless otherwise stated.)

DIPNOT 2 - NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS AND ACCOUNTING POLICIES APPLIED (continued)
2.1 Basis of presentation (Continued)

Consolidation principles

Subsidiaries

As of 31 December 2009, the subsidiary's official title, share capital and parent company's ratio in the share capital of subsidiary, which are
included in the accompanying consolidated financial statements, are as follows:

Subsidiary's Official Title Ratio of Parent Company Share Capital
Karsan Otomotiv Sanayi Mamulleri Pazarlama A.S. 25% 50.000

a) Consolidated financial statements include the financial statements of Karsan Otomotiv Sanayii ve Ticaret A.S. and its subsidiary
which have been prepared in accordance with the principles mentioned below (b) and (c). Financial statements of the subsidiary
are prepared as of consolidated financial statements' preparation date with the conformity of CMB Financial Reporting Standards
by following up uniform accounting principles and applications. Operation results of the subsidiary are included or excluded at
the time when the mentioned transactions are valid in accordance with purchase or sale transactions.

b) Subsidiaries refer to the companies that the Group has the power to control the financial and operating policies for the benefits
of the Group, via either (a) owing the majority voting right by having more than 50% the subsidiary's shares directly and/or
indirectly or (b) not having the majority voting right 50%, however by controlling financial or operating policies.

The balance sheets and statements of income of the Subsidiaries are consolidated on line-by-line basis and the carrying value
of the investment held by the Group and its subsidiary is eliminated against the related shareholders' equity. Intercompany
transactions and balances between the Group and its subsidiary are eliminated during the consolidation. The cost of, and the
dividends arising from, shares held by the Group in its subsidiary are eliminated from shareholders' equity and income for the
period, respectively.

¢) Subsidiaries are consolidated from the date on which the control is transferred to the Group and are no longer consolidated from
the date that the control ceases.

The shares of the minority shareholders in subsidiary's net assets and operating results are presented as minority shares and
minority income/loss, in consolidated balance sheet and income statement, respectively.
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DIPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR VE UYGULANAN MUHASEBE POLITiKALARI (devami)
2.1 Sunuma iliskin Temel Esaslar (Devami)
(i) Konsolidasyonda Eliminasyon Islemleri

Konsolide finansal tablolarin hazirlanmasinda, grup ici islemlerden dolayi olusan tiim bakiye ve islemler ile gerceklesmemis her tiirlii gelir
elimine edilmistir. Grup i¢i islemlerden kaynaklanan gerceklesmemis zararlar da, deger diistsiyle ilgili kanit olmadigi hallerde,
gerceklesmemis karlarin arindinlmasinda kullanilan yontemle arindiriimistir. Grup'un sahip oldugu hisselerin kayitli degerleri ve bunlardan
kaynaklanan temettiiler, ilgili 5zsermaye ve gelir tablosu hesaplarindan elimine edilmistir.

2.2 Karsilastirmali Bilgiler ve Gnceki Dénem Tarihli Finansal Tablolarin Diizeltilmesi

Mali durum ve performans trendlerinin tespitine imkan vermek iizere, Grup'un konsolide finansal tablolar 6nceki donemle karsilastirmali
hazirlanmaktadir. Grup, 31 Aralik 2009 tarihi itibariyle konsolide bilancosunu 31 Aralik 2008 tarihi itibariyle hazirlanmis bilancosuile;

1 Ocak - 31 Aralik 2009 donemine ait konsolide kapsamli gelir tablosu, konsolide nakit akim tablosu ve konsolide 6zkaynaklar degisim
tablosunu ise 1 Ocak - 31 Aralik 2008 hesap donemi ile karsilastirmali olarak diizenlemistir.

2.3 Muhasebe Politikalarindaki Degisiklikler

Muhasebe politikalarinda yapilan 6nemli degisiklikler geriye doniik olarak uygulanmakta ve 6nceki donem finansal tablolari yeniden
diizenlenmektedir.

2.4 Muhasebe Tahminlerindeki Degisiklikler ve Hatalar

Muhasebe tahminlerindeki degisiklikler, yalnizca bir doneme iliskin ise, degisikligin yapildigi cari donemde, gelecek dénemlere iliskin
ise, hem degisikligin yapildig1 donemde hem de gelecek donemlerde, ileriye yonelik olarak uygulanir. Grup'un cari yil igerisinde muhasebe
tahminlerinde 6nemli bir degisikligi olmamistir. Tespit edilen &nemli muhasebe hatalari geriye doniik olarak uygulanir ve 6nceki dénem
finansal tablolar yeniden diizenlenir.

2.5 Onemli Muhasebe Degerlendirme Tahmin ve Varsayimlari
Finansal tablolarin hazirlanmasi, bilango tarihi itibariyle raporlanan varliklar ve yiikiimliiliiklerin tutarlarini, sarta bagli varliklarin ve
yiikiimliiliiklerin aciklanmasini ve hesap donemi boyunca raporlanan gelir ve giderlerin tutarlarini etkileyebilecek tahmin ve varsayimlarin

kullanilmasini gerektirmektedir. Bu tahmin ve varsayimlar, Grup yonetiminin mevcut olaylar ve islemlere iligkin en iyi bilgilerine dayanmasina
ragmen, fiili sonuglar varsayimlardan farkliliklar gosterebilir. Grup'un nemli muhasebe tahminleri soyledir:
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DIPNOT 2 - NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS AND ACCOUNTING POLICIES APPLIED (continued)
2.1 Basis of presentation (Continued)
(ii) Elimination of transactions in consolidation

All the balances and transactions due to intercompany transactions and unrealized gains are eliminated during the consolidation. Unrealized
losses resulting from intercompany transactions, in the absence of evidence for impairment, are eliminated using the same method as unrealized
gains. The cost of, and dividends arising from, shares held by the Group are eliminated from the related shareholders' equity and income
statement line items respectively.

2.2 Comparative Information and Restatement of Prior Period Financial Statements

The consolidated financial statements of the Group include comparative financial information to enable determination of the trends in the
financial position and performance. The Group has prepared the consolidated balance sheet as of 31 December 2009 comparatively with the
balance sheet at 31 December 2008, and consolidated statement of comprehensive income, consolidated statement of cash flow and consolidated
statement of changes in shareholders' equity for the period between 1 January and 31 December 2009 comparative to the period between

1 January and 31 December 2008.

2.3 Changes in Accounting Policies

Significant changes in accounting policies are applied retrospectively and prior year financial statements are restated.

2.4 Changes in Accounting Estimates and Errors

If changes in accounting estimates are for only one period, changes are applied on the current period but if the changes effect the following
periods, changes are applied both on the current and following periods prospectively. Material errors are corrected retrospectively, by restating
the prior period financial statements.

2.5 Significant accounting estimates and assumptions

Preparation of financial statements requires use of estimates and assumptions that may affect the amount of assets and liabilities recognized
as of balance sheet date, contingent assets and liabilities disclosed and amount of revenue and expenses reported. Although, these estimates

and assumptions rely on the Group management's best knowledge about the current events and transactions, actual outcome may vary from
those estimates and assumptions. Group's significant accounting estimations are as follows:
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DIPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLiSKIiN ESASLAR VE UYGULANAN MUHASEBE POLITiKALARI (devami)
2.5 Gnemli Muhasebe Degerlendirme Tahmin ve Varsayimlani (Devami)

Gelir vergileri

Nihai vergi tutarina olan etkileri kesinlesmeyen ilgili bir cok islem ve hesaplama normal is akisi sirasinda gerceklesmekte olup bu gibi
durumlar kurumlar vergisi karsiligi belirlenmesi sirasinda 6nemli muhakemelerin kullanilmasini gerektirmektedir. Grup, vergisel olaylarin
sonucunda 6denmesi tahmin edilen ek vergilerin olusturdugu vergi yiikiimliiklerini kayitlarina almaktadir. Grup, 6niimiizdeki donemlerde
faydalanabilecegi, devreden mali zararlardan dogan ertelenmis vergi alacaklarini bu varliklarin gelecekteki kullanimlarinin kuvvetle
muhtemel goriilmesi nedeniyle kayitlarina almistir. Bu konular ile ilgili olusan nihai vergisel sonuglarin baslangicta kaydedilen tutarlardan
farkli oldugu durumlarda, bu farklar belirlendigi donemlerdeki gelir vergisi ve ertelenmis vergi gelir/giderini etkileyebilecektir.

2.6 Uluslararasi Finansal Raporlama Standartlari'ndaki degisiklikler

a) Uluslararasi Finansal Raporlama Stantartlarindaki 1 Ocak 2009 tarihinden itibaren baslayan muhasebe dénemlerinde gegerli ve
Grup'un faliyetleriyle ilgili olan degisiklikler

o UMS 23 (Degisiklik), “Bor¢lanma Maliyetleri”: (aktiflestirme tarihleri 1 Ocak 2009 tarihinde ve sonrasinda olan &zellikli varliklar
icin gegerlidir.) Degisiklik, 6zellikli bir varligin (amaglandigi sekilde kullanima ve satisa hazir hale getirilmesi uzun bir siireyi
gerektiren varligi ifade eder) iktisabi, yapimi ya da {iretimi ile dogrudan iliskilendirilebilen bor¢lanma maliyetlerinin s6z konusu
varligin maliyetinin bir parcasi olarak aktiflestirilmesini 6ngormektedir. Bu bor¢lanma maliyetlerinin olustugu donemde kapsamli
gelir tablosuna gider olarak muhasebelestirilmesi yontemi kaldirilmaktadir. Grup'un dzellikli bir varlikla dogrudan iliskilendirilebilen
bor¢lanma maliyeti bulunmamasi sebebiyle degisikligin konsolide finansal tablolarda 6nemli bir etkisi olmamistir.

e UMS 1 (Degisiklik), “Finansal Tablolarin Sunumu”: Degisiklik, 6zkaynaklarda kontrol giicii olmayan paylardan kaynaklanan gelir
gider degisikliklerinin 6zkaynaklar degisim tablosunda gosterilmesini engellemekte, kontrol giicii olmayan paylardan kaynaklanan
degisikliklerin ana ortaklik paylarindan kaynaklanan degisikliklerden ayri gosterilmesini 6ngérmektedir. Tiim kontrol giicii olmayan
paylardan kaynaklanan degisikliklerin ayri bir performans tablosunda (kapsamli gelir tablosu) gosterilmesi 6ngoriilmektedir.
Ancak, isletmeler tek bir tablo (kapsamli gelir tablosu) ya da iki tablo (gelir tablosu ve kapsamli gelir tablosu) sunmak konusunda
serbest birakilmislardir. Ge¢mis donem bilgilerinin degistirilmesi ya da yeniden siniflandirilmasi durumunda yeniden diizenlenmis
gecmis dénem bilangosunun karsilastirmali dénem sonu bilangosu ile birlikte verilmesi gerekmektedir. UMS 1 (Degisiklik) Grup
tarafindan 1 Ocak 2009 tarihinden gecerli olmak iizere uygulanmaktadir. Grup, performans tablosu olarak kapsamli gelir tablosunu
kullanmaktadir. Karsilastirmali bilgiler yeni standartla uygunluk agisindan yeniden diizenlenmistir.

UMS 36 (Degisiklik), “Varliklarda Deger Diisiikliigii“ (1 Ocak 2009 tarihinden itibaren gegerlidir). Degisiklik, gercege uygun
degerden elden ¢ikarma maliyetlerinin diisiilmesi yonteminin indirgenmis nakit akimlari ile hesaplandigi durumlarda kullanim
degeri hesaplamasiyla ayni aciklamalar yapilmasini dngérmektedir. UMS 36 (Degisiklik)'in konsolide finansal tablolarda 6nemli
bir etkisi olmamistir.
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NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS AND ACCOUNTING POLICIES APPLIED (continued)
2.5 Significant accounting estimates and assumptions (Continued)

Income taxes

There are many transactions and calculations for which the ultimate tax determination is uncertain during the ordinary course of business and
significant judgment is required in determining the provision for income taxes. The Group recognizes possible additional tax liabilities as a result
of taxable situations. The Group has accounted for a deferred tax asset related with tax losses carried forward since utilization of these losses
are considered as highly probable in the following periods. Where the final tax liability that has to be recognized is different from the liability
that was initially recognized, such differences will impact the income tax and deferred tax income/loss in the current period.

2.6 Changes in International Financial Reporting Standards

a) Changes in International Financial Reporting Standards effective for the financial year beginning on 1 January 2009 and relevant to the
Group's operations:

¢ |AS 23 (Amendment), “Borrowing Costs”: The amendment implies that borrowing costs that are directly attributable to the acquisition,
construction or production of a qualifying asset (which takes a substantial period of time to get ready for its intended use) are included
in the cost of that asset. Such borrowing costs are capitalised as part of the cost. The accounting method, which requires the recording
borrowing costs as expense in the comprehensive income statement, is revoked. Since the Group has no qualifying asset, this change
had no significant effect on the consolidated financial statements.

¢ |IAS 1 (Amendment), “Presentation of Financial Statements”. The revised standard prohibits the presentation of items of income and
expenses (that is, “non-owner changes in equity”) in the statement of changes in equity, requiring non-owner changes in equity to be
presented separately from owner changes in equity. All non-owner changes in equity are required to be shown in a performance
statement, but entities can choose whether to present one performance statement (the statement of comprehensive income) or two
statements (the income statement and statement of comprehensive income). Where entities restate or reclassify comparative information,
they are required to present a restated balance sheet as of the beginning comparative period in addition to the current requirement to
present balance sheets at the end of the current period and comparative period. The Group chose to present one statement and used
statement of comprehensive income as performance statement. The comparative information has been reclassified in order to comply
with the new standard.

* |AS 36 (Amendment), “Impairment of Assets” - Effective from 1 January 2009. Where fair value less costs to sell is calculated on the
basis of discounted cash flows, disclosures equivalent to those for value-in-use calculation should be made. IAS 36 (Amendment) had
no significant effect on the consolidated financial statements.
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(Tutarlar aksi belirtilmedikge Tiirk Lirasi (“TL”) olarak gosterilmistir.)
DIiPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR VE UYGULANAN MUHASEBE POLITiKALARI (continued)

a)Uluslararasi Finansal Raporlama Stantartlarindaki 1 Ocak 2009 tarihinden itibaren baslayan muhasebe dénemlerinde gegerli ve
Grup'un faliyetleriyle ilgili olan degisiklikler (Devami)

e UFRS 7 “Finansal Araglar - Dipnotlar (degisiklik) - 1 Ocak 2009 tarihinden itibaren gecerlidir. Degisiklik makul deger ve likidite
riskine istinaden daha detayli ve genis bir agiklama gerektirmektedir. Degisiklik, makul deger 6l¢iimlerinin makul deger hiyerarsisi
kapsaminda dipnotlarda aciklanmasini zorunlu kilmaktadir. Degisiklik, sadece ek aciklamalar gerektirdiginden, hisse basina kayip
tizerinde herhangi bir etki s6z konusu degildir.

UMSK'nin Mayis 2008'de yayinlanan yillik gelistirme projesi kapsaminda asagidaki standartlarda kiiciik degisiklikler meydana
gelmistir. Grup'un konsolide finansal tablolarina énemli bir etkisi beklenmediginden, bu degisiklikler detayli bir bicimde
incelenmemistir.

* UMS 8 “Muhasebe Politikalari, Muhasebe Tahminlerinde Degisiklik ve Hatalar,

* UMS 10 “Bilanco Tarihinden Sonra Ortaya Cikan Olaylar”,

* UMS 18 “Hasilat”,

* UMS 34 “Ara Donem Finansal Raporlama”

* UFRS 2 (Degisiklik), “Hisse Bazli Odemeler” (1 Ocak 2009 tarihinden itibaren gecerlidir).

* UMS 38 (Degisiklik), “Maddi Olmayan Duran Varliklar” (1 Ocak 2009 tarihinden itibaren gecerlidir).

* UMS 19 (Degisiklik), “Calisanlara Saglanan Faydalar” (1 Ocak 2009 tarihinden itibaren gecerlidir).

* UMS 39 (Degisiklik), “Finansal Araglar: Muhasebelestirme ve Ol¢iimleme” (1 Ocak 2009 tarihinden itibaren gecerlidir).

b) 2009 yilinda heniiz gecerli olmayan ve Grup tarafindan uygulanmamis, mevcut standartlardaki degisiklikler, yeni standartlar ve
yorumlar

Asagidaki standartlar, yorumlar ve degisiklikler, Grup'un 1 Ocak 2010 tarihinde veya sonrasinda baslayan muhasebe dénemleri icin gecerli
olup Grup tarafindan gecerlilik tarihinden 6nce uygulanmamistir:

o UFRS 3 (Revize), “Isletme Birlesmeleri” (1 Temmuz 2009 tarihinden itibaren baslayan hesap dénemlerinde gecerlidir). Revize edilen
standart, iktisap yontemi uygulamasina devam etmekle birlikte 5nemli degisiklikler getirmektedir. Ornegin, iktisap icin yapilan tiim
0demelerin iktisap tarihindeki gercege uygun degerleri ile kaydedilmeleri, borg olarak siniflandirilan iktisap sonrasi yeniden degerlemeye
tabi tutulan sarta bagli 6demelerin de gelir tablosu ile iliskilendirilmesi gerekmektedir. iktisap ile iktisap yapilmasi durumunda iktisap
edilen varlikta kontrol giicli olmayan paylar, gercege uygun degerleri ya da iktisap edilen varligin net varliklar icindeki paylarinin degeri
lizerinden blgiilebilir. iktisap ile iliskilendirilen tiim harcamalarin giderlestirilmesi gerekmektedir. Grup, UFRS 3 (Degisiklik)'i
1 Ocak 2010'dan itibaren gerceklesen tiim isletme birlesmeleri icin ileriye doniik uygulayacaktir. S6z konusu degisikligin, Grup'un
konsolide finansal tablolari {izerinde herhangi bir etkisinin olmasi beklenmemektedir.

KARSAN Faaliyet Raporu 2009 / KARSAN Annual Report 2009

KARSAN OTOMOTIV SANAYIi VE TICARET ANONIM SIRKETI P E RAT I N
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2009

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FORTHE YEAR ENDED 31 DECEMBER 2009

(Amounts are expressed as Turkish Lira (“TRY”) unless otherwise stated.)
NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS AND ACCOUNTING POLICIES APPLIED (continued)

a) Changes in International Financial Reporting Standards effective for the financial year beginning on 1 January 2009 and relevant to
the Group's operations: (Continued)

e |[FRS 7 “Financial Instruments - Notes (Amendments) - Effective from 1 January 2009. The amendment provides a detailed
explanation for fair value and liquidity risk. The amendment requires disclosure of fair value measurement in the context of fair
value hierarchy. Since the amendment requires only additional disclosures, there is not any significant effect on loss per share.

Within the context of annual development project published on May 2008 by IASB, amendments have been made in the following
standards. Since significant impact is not expected on the consolidated financial statements of the Group, these amendments are
not analysed in detail.

¢ |AS 8 “Accounting Policies, Changes in Accounting Estimates and Errors”

IAS 10 “Subsequent Events”

® |AS 18 “Revenue”

e |AS 34 “Interim Financial Reporting”

* [FRS 2 (Amendment), “Share-based Payment” (effective from 1 January 2009)

¢ |AS 38 (Amendment), “Intangible Assets” (effective from 1 January 2009)

* |AS 19 (Amendment), “Employee Benefits” (effective from 1 January 2009)

¢ |AS 39 (Amendment), “Financial Instruments: Recognition and Measurement” (effective from 1 January 2009)

b) Standards, amendments and interpretations for existing standards that are not yet effective and have not been adopted early by
the Group

The Standards, interpretations and amendments that are relevant for the annual periods beginning on or after 1 January 2010 and which
the Group has not adopted before their effective date.

¢ IFRS 3 (Revised), “Business combinations” - (Effective for reporting periods beginning after 1 July 2009). The revised standard continues
to apply the acquisition method to business combinations, with some significant changes. For example, all payments to purchase a
business are to be recorded at fair value at the acquisition date, with contingent payments classified as debt subsequently re-measured
through the income statement. There is a choice on an acquisition-by-acquisition basis to measure the non-controlling interest in the
acquiree either at fair value or at the non-controlling interest's proportionate share of the acquire's net assets. All acquisition-related
costs should be expensed. The Group will apply IFRS 3 (Revised) prospectively to all business combinations from 1 January 2010. It is
not expected that this change will have a significant effect on the consolidated financial statements.
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(Tutarlar aksi belirtilmedikge Tiirk Lirasi (“TL”) olarak gosterilmistir.)
DIPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR VE UYGULANAN MUHASEBE POLITiKALARI (devami)

b) 2009 yilinda heniiz gegerli olmayan ve Grup tarafindan uygulanmamis, mevcut standartlardaki degisiklikler, yeni standartlar ve
yorumlar (Devami)

e UMS 38 (Degisiklik), “Maddi Olmayan Duran Varliklar”. Degisiklik UMSK'nin yillik gelistirme projesi kapsaminda olup Nisan 2009
icerisinde yayimlanmistir. Degisiklik, isletme birlesmeleri sonucunda elde edilen maddi olmayan varliklarin makul degerlerinin
Ol¢timiine istinaden detayli bir rehber icermekte olup, faydali miirleri benzer olan maddi olmayan duran varliklarin da
gruplandirilmasina izin vermektedir. S6z konusu degisikligin, Grup'un konsolide finansal tablolari tizerinde 6nemli bir etkisinin
olmamasi beklenmekte olup, Grup, UMS 38 (Degisiklik)'i, UFRS 3 (Revize)'yi uygulamaya basladig tarihten itibaren uygulayacaktir.

UMS 38 (Degisiklik), “Maddi Olmayan Duran Varliklar”, (1 Ocak 2010 tarihinde ve sonrasinda baslayan raporlama donemleri icin
gecerlidir). isletme birlesmeleri sonucunda elde edilen ve aktif bir piyasada islem gérmeyen maddi olmayan duran varliklarin
makul degerinin 6l¢iimii icin kullanilacak degerleme tekniklerinin taniminin daha net bir sekilde aciklanmasi i¢in, UMS 38'in 40
ve 41 nolu paragraflarinda birtakim degisiklikler yapilmistir. S6z konusu degisikliklerin, Grup'un konsolide finansal tablolari
tizerinde herhangi bir etkisinin olmasi beklenmemektedir.

UMS 36 (Revize), “Varliklarda Deger Diistikligii” (1 Ocak 2010 tarihinde ve sonrasinda baslayan raporlama dénemleri i¢in
gecerlidir). Degisiklik, deger duisiikliigii testi icin serefiyenin dagitilmasi gereken en biiyiik nakit tireten birimin (veya birimlerden
olusan grubun), operasyonel faaliyet béliimii oldugunu net bir sekilde belirtir. 56z konusu degisikligin, Grup finansal tablolari
tizerinde onemli bir etkisi olmayacaktir.

UMS 7 (Revize), “Nakit Akim Tablosu”, (1 Ocak 2010 tarihinde ve sonrasinda baslayan raporlama dénemleri igin gegerlidir).
Degisiklik, sadece finansal durum tablosunda varliklar olarak muhasebelestirilecek giderlerin yatirim harcamasi olarak
siniflandirilmasini gerekli kilar. S6z konusu degisiklik, Grup'un nakit akim tablosunda 6nemli bir etkiye neden olmayacaktir.

UMS 39 (Degisiklik), “Finansal Araclar: Muhasebelestirme ve Olcme” - Finansal Riskten Korunma islemi- (1 Temmuz 2009 tarihinde
ve sonrasinda baslayan raporlama dénemleri icin gecerli olup geriye doniik olarak uygulanir). iki 6nemli degisiklik mevcuttur.
Enflasyonun, sabit faizli bor¢lanmanin riskten korunma kismi olarak tanimlanmasina izin verilmemektedir. Opsiyonlarin riskten
korunma islemleri olarak tanimlandigi durumlarda tek tarafli riskten korunmada zaman degerinin de dahil edilmesine izin
verilmemektedir. S6z konusu degisikliklerin, Grup'un konsolide finansal tablolari iizerinde Gnemli bir etkisi olmasi beklenmemektedir.

UMS 32 (Degisiklik), “Finansal Araglar: Sunum”, (1 Subat 2010 tarihinde ve sonrasinda baslayan raporlama dénemleri igin
gecerlidir). Grup'un konsolide finansal tablolari iizerinde herhangi bir etkisinin olmasi beklenmemektedir.

UMS 24, (Degisiklik), “iliskili Taraf Aciklamalar”, (1 Ocak 2011 tarihinde ve sonrasinda baslayan raporlama dénemleri icin
gecerlidir). S6z konusu degisiklik, dipnot agiklamalarinda birtakim degisiklikler gerektirdiginden hisse basina kayip tizerinde
herhangi bir etkisi bulunmamaktadir.

UFRS 9, “Finansal Araglar”, (Kasim 2009'da yayinlanmis olup 1 Ocak 2013 tarihinde ve sonrasinda baslayan raporlama donemleri
icin gecerlidir).
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NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS AND ACCOUNTING POLICIES APPLIED (continued)

b) Standards, amendments and interpretations for existing standards that are not yet effective and have not been adopted early by
the Group (Continued)

¢ |AS 38 (Amendment), “Intangible assets”. The amendment is part of the IASB's annual improvements project published in April
2009. The amendment provides detailed explanation for measurement of fair values of intangible assets acquired by business
combinations. The amendment also allows classifying together intangible assets whose useful lives are similar. This change has
no significant effect on the consolidated financial statements. The Group will apply IAS 38 (Amendment) from the date of application
of IFRS 3 (Revised).

*

IAS 38 (Amendment), “Intangible assets” - Effective for reporting periods beginning on and after 1 January 2010. In order to
disclose the definition of techniques for estimating fair value measurement of intangible assets acquired as a result of business
combinations and for which no active market exists, some changes have been adopted in paragraphs 40 and 41 of IAS 38. Itis
not expected that this change will have a significant effect on the consolidated financial statements.

*

IAS 36 (Revised), “Impairment of assets” - Effective for reporting periods beginning on and after 1 January 2010. The amendment
clarifies the largest unit to which goodwill would be allocated for impairment test is the operational segment. This change has
no significant effect on the impairment tests of the Group.

*

IAS 7 (Revised), “Statement of Cash Flow” - Effective for reporting periods beginning on and after 1 January 2010. The amendment
requires that only an expenditure that results in a recognised asset can be classified as a cash flow from investing activities. This
change has no significant effect on cash flow of the Group.

* 1AS 39 (Amendment), “Financial instruments: Recognition and measurement” - Hedge Accounting - Effective for reporting periods
beginning after 1 July 2009 and applied retrospectively. This has made two significant changes. It prohibits designating inflation
as a hedgeable component of a fixed rate debt. It also prohibits including time value in the one-sided hedged risk when designating
options as hedges. It is not expected that this change will have a significant effect on the consolidated financial statements.

* 1AS 32 (Amendment), “Financial instruments: Presentation” - Effective for reporting periods beginning on and after 1 February
2010). It is not expected that this change will have a significant effect on the consolidated financial statements.

* |AS 24, (Amendment), “Related party disclosures” - Effective for the reporting periods beginning on and after 1 January 2011.
Since the amendment requires only changes in disclosures, the change has no significant effect on losses per share.

* |FRS 9, “Financial Instruments” - The amendment was published in November 2009 and is effective for reporting periods beginning
on and after 1 January 2013.
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(Tutarlar aksi belirtilmedikge Tiirk Lirasi (“TL”) olarak gosterilmistir.)
DIPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR VE UYGULANAN MUHASEBE POLITiKALARI (devami)

b) 2009 yilinda heniiz gegerli olmayan ve Grup tarafindan uygulanmamis, mevcut standartlardaki degisiklikler, yeni standartlar ve
yorumlar (Devami)

Uluslararasi Finansal Raporlama Standartlari'nin Gelistirilmesi (Nisan 2009'da yayinlanmistir (1 Temmuz 2009 tarihinde ve
sonrasinda baslayan raporlama dénemleri icin gecerli olmak tizere; UFRS 2, UMS 38, UFRYK 9 ve UFRYK 16'ya istinaden birtakim
degisiklikler ile;

1 Ocak 2010 tarihinde ve sonrasinda baslayan raporlama donemleri icin gecerli olmak tizere UFRS 5, UFRS 8, UMS 1, UMS 7,
UMS 17, UMS 36 ve UMS 39'a istinaden degisiklikler bulunmaktadir.) S6z konusu degisikliklerin Grup'un konsolide finansal
tablolari iizerindeki etkileri degerlendirilmekte olup bu etkilerin 6nemli olmayacagi beklenmektedir.

¢€) 2009 yilinda heniiz gegerli olmayan ve Grup faaliyetleriyle ilgili olmayan, mevcut standartlardaki degisiklikler, yeni standartlar ve
yorumlar

e UFRS 5 (Revize), “Satis Amaciyla Elde Tutulan Duran Varliklar ve Durdurulan Faaliyetler”, Nisan 2009'da yayimlanan UMSK'nin
yillik gelistirme projesi kapsamindadir. Degisiklik, satis amaciyla elde tutulan duran varliklar ve durdurulan faaliyetlerle ilgili
olarak sunulmasi gereken agiklamalari netlestirmektedir. Ayrica, degisiklik, UMS 1'in genel gerekliliklerinin (6zellikle dogru ve
diirlist gésterime istinaden 15 nolu paragraf ile tahminlerdeki belirsizligin kaynaklarina istinaden 125 nolu paragraf) uygulanmasi
konusuna da agiklik getirmektedir. Grup, UFRS 5 (Revize)'yi 1 Ocak 2010 tarihinden itibaren uygulayacak olup, degisikligin Grup'un
konsolide finansal tablolari izerinde 6nemli bir etkiye neden olmayacagi tahmin edilmektedir.

e UMS 1 (Degisiklik), “Finansal Tablolarin Sunumu”. Degisiklik, Nisan 2009'da yayimlanan UMSK'nin yillik gelistirme projesi
kapsaminda olup sermaye enstriimanlari kullanilarak yiikiimliiliiklerin 6denecek olmasinin, s6z konusu yiikiimliiligiin uzun veya
kisa vadeli olarak siniflandirilmasi agisindan herhangi bir etkisinin olmadigina aciklik getirmistir. Kisa vadenin taniminin degistirilmesi
sonucunda, liciincii taraflarca isletmenin ilgili yiikiimliiligii kisa vadede 6demesinin gerekli kilinabilecegine bakilmaksizin,
degisiklik yiikiimliiliigtin uzun vadeli olarak siniflandirilmasina izin vermektedir (isletmenin kosulsuz olarak nakit veya diger
varliklarin transfer edilmesi yoluyla yiikiimliiliigii, raporlama déneminden itibaren 12 ay siiresince erteleme hakki olmasi
durumunda). UMS 1 (Degisiklik)'i 1 Ocak 2010 tarihinden itibaren gecerli olacaktir. Degisikligin, Grup'un konsolide finansal
tablolari tizerinde herhangi bir etkisinin olmasi beklenmemektedir.

UMS 27 (Revize), “Konsolide ve Konsolide Olmayan Finansal Tablolar” (1 Temmuz 2009 tarihinde ve sonrasinda baslayan raporlama
dénemleri igin gegerlidir). Revize edilen standart, kontrol oraninda degisiklik olmadigi durumlarda kontrol giicii olmayan paylarla
yapilan tiim islemlerin 6zkaynaklarda gosterilmesini gerektirmektedir ve bu tip islemler serefiye ya da gelir ve gider
dogurmayacaklardir. Standart, kontroliin sona erdigi islemlerin nasil muhasebelestirilecegini de belirlemektedir. Kontroliin sona
erdigi isletmede kalan hisselerin gercege uygun degerleri yeniden belirlenir ve ortaya ¢ikan kayip ve kazanglar gelir tablosunda
muhasebelestirilir.

UFRS 2 (Degisiklik), “Grup ici Nakit Olarak Odenen Hisse Bazli Odemeler” (1 Ocak 2010 tarihinden itibaren gecerlidir). UFRYK
8, “UFRS 2'nin Kapsami”, UFRYK 11, “UFRS 2- “Grup lci ve isletmenin Geri Satin Alinan Kendi Hisselerine iliskin islemler”'in
birlestirilmesinin yani sira; degisiklikler, UFRYK 11 icerisinde yer almayan grup i¢i sézlesmelerin siniflandirilmasina istinaden olan
rehber de gelistirmistir.
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(Amounts are expressed as Turkish Lira (“TRY”) unless otherwise stated.)
NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS AND ACCOUNTING POLICIES APPLIED (continued)

b) Standards, amendments and interpretations for existing standards that are not yet effective and have not been adopted early by
the Group (Continued)

Improvement of International Financial Reporting Standards (Published in April 2009) (There are amendments related to

IFRS 2, IAS 38, IFRIC 9 and IFRIC 16 which are effective for the period beginning on and after 1 July 2009 and IFRS 5, IFRS 8,
IAS 1, 1AS 7, IAS 17, IAS 36 and IAS 39 which are effective for the period beginning on and after 1 January 2010). Effects of the
aforementioned changes on consolidated financial statements have been considered and it is expected that these changes will
have no significant effect on the consolidated financial statements.

¢) Interpretations and amendments to existing standards not yet effective in 2009 and not relevant for the Group's operations:

® IFRS 5 (Revised), “Non Current Assets Held for sale and Discontinued Operations” The amendment is part of the IASB's annual
improvements project published in April 2009. The amendment clarifies disclosures related with assets and liabilities classified
as held for sale and discontinued operation. In addition, the amendment also clarifies the application of general requirements
of IAS 1 (especially for paragraph 125 related to reasons for uncertainty in estimations and paragraph 15 related to fair disclosure).
The Group will apply IFRS 5 (revised) after 1 January 2010 and it is expected that these changes will have no significant effect
on the consolidated financial statements.

¢ |AS 1 (Amendment), “Presentation of financial statements”. The amendment is part of the IASB's annual improvements project
published in April 2009. The amendment clarified that paying liabilities by using capital instruments has no effect on classification
of the liability as short-term or long-term. The amendment permits, as a result of changing the definition of short-term, classifying
liabilities as long-term without considering requirement of payment in the short-term (in the case that the company has the option
of deferring the liability more than 12 months from the reporting period by transferring cash or other assets without any clauses).
IAS 1 (amendment) is effective from 1 January 2010. It is not expected that this change will have a significant effect on the
consolidated financial statements.

IAS 27 (Revised), “Consolidated and separate financial statements” - Effective for reporting periods beginning on and after 1 July
2009. The revised standard requires the effects of all transactions with non-controlling interests to be recorded in equity if there
is no change in control and these transactions will no longer result in goodwill or gains and losses. The Standard also specifies
the required accounting should control be lost. Any remaining interest in the entity is re-measured to fair value and a gain or loss
is recognized in profit or loss.

e |[FRS 2 (Amendment), “Share-based payment” - Effective from 1 January 2010. The amended standard merged IFRIC 8 “Scope of
IFRS 2” and IFRIC 11 “IFRS 2 - Group and Treasury Share Transactions- Group Cash-settled Share-based Payment Transactions”
and provided guidance for classifications of intra-group contacts, which was not considered within IFRIC 11.
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(Tutarlar aksi belirtilmedikge Tiirk Lirasi (“TL”) olarak gosterilmistir.)

DIPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLISKIiN ESASLAR VE UYGULANAN MUHASEBE POLITiKALARI (devami)

¢) 2009 yilinda heniiz gegerli olmayan ve Grup faaliyetleriyle ilgili olmayan, mevcut standartlardaki degisiklikler, yeni standartlar ve

yorumlar (Devami)

o UFRS 2 (Revize), “Hisse Bazli Odemeler”(1 Temmuz 2009 tarihinde veya sonrasinda baslayan raporlama dénemleri icin gecerlidir).
Degisiklik, UFRS 3 “Isletme Birlesmeleri”nde tanimlandigi sekliyle isletme birlesmelerinin yani sira, miisterek yonetime tabi
isletmelerin kurulusuna yapilan katkilar ile ortak kontrol altindaki islemlerin, UFRS 2 “Hisse Bazli Odemeler” kapsaminda
olmadiklari netlik kazanmistir.

UFRYK 17, “Nakit Disi Varliklarin Ortaklara Dagitimi” (1 Temmuz 2009 tarihinde veya sonrasinda baslayan raporlama donemleri
icin gecerlidir). Bu yorum, Nisan 2009'da yayimlanan UMSK'nin yillik gelistirme projesi kapsamindadir. Bu yorum, yedeklerin
veya temettiiniin dagitimi gibi nakit disi varliklarin ortaklara dagitimimin oldugu sézlesmelerin muhasebelestirilmesine istianden
detayli bir rehber sunmaktadir. UFRS 5'te yapilan degisiklik de, bir varigin dagitim amaciyla elde tutulan varliklar olarak
siniflandirilmasi icin s6z konusu varligin mevcut durumunda dagima hazir olmasiyla birlikte bu islemin de kuvvetle muhtemel
olmasini gerektirmektedir. Grup, UFRYK 17'yi 1 Ocak 2010 tarihinden itibaren uygulayacak olup, s6z konusu uygulamanin Grup'un
konsolide finansal tablolari {izerinde herhangi bir etkisinin olmasi beklenmemektedir.

UFRYK 9 (Revize), “Sakli Tiirev Uriinlerinin Yeniden Degerlendirilmesi” (30 Haziran 2009 tarihinde veya sonrasinda baslayan
raporlama donemleri i¢in gecerlidir). Grup'un konsolide herhangi bir sakli tiirev iiriinii bulunmadigindan, s6z konusu degisikligin
etkisinin olmamasi beklenmektedir.

UFRYK 9 ve UFRS 3 (Revize), (1 Temmuz 2009 tarihinde ve sonrasinda baslayan raporlama dénemleri igin gecerlidir). UMSK,
miisterek yonetime tabi is ortakliklarinin kurulmasi, ortak kontrol altindaki isletmeler arasinda veya isletmeler arasindaki isletme
birlesmeleri sirasinda elde edilen sozlesmelerin icerisindeki gomiilii tiirev iiriinlerinin, satin alma tarihi itibariyle yeniden
degerlendirilmesi konusunun, UFRYK 9'un kapsaminda olmadiginin netlestirilmesi amaciyla gerekli degisikligi yapmistir.

UFRYK 18, “Miisterilerden Varlik Transferi” (1 Temmuz 2009 tarihinde veya sonrasinda baslayan raporlama dénemleri i¢in gecerlidir).
Grup'un konsolide finansal tablolari {izerinde herhangi bir etkisinin olmamasi beklenmektedir.

UMS 17 (Revize), “Kiralama Islemleri” (1 Ocak 2010 tarihinde veya sonrasinda baslayan raporlama dénemleri icin gecerlidir).
Grup'un 6nemli herhangi bir kiralama islemi bulunmadigindan 6tiirii, s6z konusu degisikligin Grup'un konsolide finansal tablolari
tizerinde herhangi bir etkisinin olmamasi beklenmektedir.

UMS 39 (Revize), “Finansal Araglar: Muhasebelestirme ve Olcme”, (1 Ocak 2010 tarihinde veya sonrasinda baslayan raporlama
donemleri icin gecerlidir). isletme birlesmeleri s6zlesmeleri ile nakit akim riskinden korunma muhasebesinin kapsam disinda
tutulmasina istinaden birtakim degisiklikler bulunmaktadir. Grup'un herhangi bir isletme birlesmesi sézlesmesi ve nakit akim
riskinden korunma islemi bulunmadigindan, Grup'un konsolide finansal tablolari tizerinde herhangi bir etkisinin bulunmamasi
beklenmektedir.

UFRYK 16, “Yurtdisindaki isletmede Bulunan Net Yatirimin Finansal Riskten Korunmasi”,
(1 Temmuz 2009 tarihinde veya sonrasinda baslayan raporlama dénemleri igin gecerlidir). S6z konusu degisikligin, Grup'un
konsolide finansal tablolari {izerinde etkisi yoktur.
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(Amounts are expressed as Turkish Lira (“TRY”) unless otherwise stated.)

NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS AND ACCOUNTING POLICIES APPLIED (continued)

¢) Interpretations and amendments to existing standards not yet effective in 2009 and not relevant for the Group's operations: (Continued)

IFRS 2 (Revised), “Share-based payment” - Effective for reporting periods beginning on and after 1 July 2009. The amendment
clarified that business combinations defined in IFRS 3 “Business Combinations” contributions to formation of joint ventures and
transactions under joint control does not fall within the scope of IFRS 2 “Share-based payment”.

IFRIC 17, “Distributions of Non-cash Assets to Owners” - Effective for reporting periods beginning on and after 1 July 2009. The
interpretation is part of the IASB's annual improvements project published in April 2009. The interpretation provides a detailed
guidance for accounting of contract which contains non-cash assets such as reserves or dividend distribution. The amendment
to IFRS 5 requires distribution of an asset together with being distributable position in order to classifying an asset held for
distribution. The Group would apply IFRIC 17 after 1 January 2010. It is not expected that this change will have a significant effect
on the consolidated financial statements.

IFRIC 9 (Revised), “Reassessment of embedded derivatives” - Effective for reporting periods beginning on and after 1 June 2009.
Since the Group has no embedded derivatives, it is not expected that the change will have a significant effect on the consolidated
financial statements.

IFRIC 9 and IFRS 3 (Revised) - Effective for reporting periods beginning on and after 1 July 2009. IASB clarified that the scope of
IFRIC 9 excludes contracts with embedded derivatives acquired in a combination of entities under common control or in the
formation of joint venture.

IFRIC 18, “Transfers of assets from customers” - Effective for reporting periods beginning on and after 1 July 2009. It is not
expected for the change to have a significant effect on the consolidated financial statements.

IAS 17 (Revised), “Leases” - Effective for reporting periods beginning on and after 1 January 2010. Since the Group has not any
significant lease transaction, it is not expected that the change will have a significant effect on the consolidated financial statements.

IAS 39 (Revised), “Financial Instruments: Recognition and Measurement” - Effective for reporting periods beginning on and after
1 January 2010). The revised IAS 39 clarified that the scope of IAS 39 excludes business combination contracts and the accounting
of hedging from cash flow risk. Since the Group has no business combination contracts or transaction of hedging from cash flow
risk, it is not expected that the change will have a significant effect on the consolidated financial statements.

IFRIC 16, “Hedges of a Net Investment in a Foreign Operation” - Effective for accounting periods beginning 1 July 2009 or later.
This change has no significant effect on the consolidated financial statements.
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1 OCAK - 31 ARALIK 2009 HESAP DONEMINE AIT KONSOLIDE
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(Tutarlar aksi belirtilmedikge Tiirk Lirasi (“TL”) olarak gosterilmistir.)
DIPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR VE UYGULANAN MUHASEBE POLITiKALARI (devami)
2.7 Hasilat

Gelirler, tahsil edilmis veya edilecek olan alacak tutarinin gercege uygun degeri lizerinden 6l¢iliir. Tahmini misteri iadeleri, indirimler
ve karsiliklar s6z konusu tutardan diistilmektedir.

Mallarin satisi

Mal satisina iliskin hasilat, asagidaki tiim kosullar yerine geldiginde finansal tablolara yansitilir.

(@) Grup'un mallarinin sahipligi ile ilgili 5nemli risk ve getirileri aliciya devretmis olmasi;

(b) Grup'un satilan mallar tizerinde etkin bir kontrolii veya sahipligin genel olarak gerektirdigi sekilde bir yonetim etkinligini
siirdiirmemesi;

(c) Hasilat tutarinin giivenilir bigcimde 6l¢iilebilmesi;

(d) isleme iliskin ekonomik yararlarin isletmece elde edilmesinin muhtemel olmasi;

(e) isleme iliskin yiiklenilen veya yiiklenilecek olan maliyetlerin giivenilir bicimde &l¢iilebilmesi.

Satis karsiliginda nakit veya nakit benzerlerinin alindig1 durumlarda, hasilat s6z konusu nakit veya nakit benzerlerinin tutaridir.
Ancak, Grup satislarini biiyiik 6l¢tide vadeli olarak gergeklestirilmekte ve satis bedelinin makul degeri, alacaklarin bugiinkii degerine
indirgenmesi suretiyle bulunmaktadir. Alacaklarin bugiinkii degerinin belirlenmesinde; satis bedelinin nominal degerini, ilgili mal
veya hizmetin pesin satis fiyatina indirgeyen faiz orani kullanilir. Satis bedelinin nominal degeri ile bu sekilde bulunan makul deger
arasindaki fark, faiz geliri olarak ilgili donemlere yansitilmaktadir.

Hizmet sunumu

Hasllat, ancak isleme iliskin ekonomik yararlarin isletme tarafindan elde edilmesi muhtemel oldugunda finansal tablolara yansitilir.
Ancak daha 6nce muhasebelestirilmis olan hasilat tutarinin tahsil edilebilirligi konusunda bir belirsizlik ortaya ¢ikarsa, tahsil
edilemeyen veya tahsil edilebilmesi muhtemel olmaktan ¢ikan tutar baslangicta kayda alinmis hasilatin diizeltilmesi yerine gider
olarak finansal tablolara yansitilir.

isletme tarafindan islemin karsi taraflariyla asagidakiler iizerinde anlasmaya vardiktan sonra giivenilir tahminlerde bulunabilecegi
kabul edilir:

(a) Taraflarca sunulacak ve alinacak hizmetle ilgili olarak her iki tarafin yaptirima baglanmis haklari,
(b) Hizmet bedeli,
(c) Odeme sekli ve kosullari.

Faiz gelirleri

Faiz geliri, kalan anapara bakiyesi ve ilgili finansal varliktan beklenen mrii boyunca elde edilecek tahmini nakit girislerini s6z
konusu varligin net defter degerine getiren efektif faiz oranina gore ilgili donemde tahakkuk ettirilir.
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(Amounts are expressed as Turkish Lira (“TRY”) unless otherwise stated.)
NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS AND ACCOUNTING POLICIES APPLIED (continued)
2.7 Revenue

Revenue is measured at the fair value of the consideration received or receivable. Revenue is reduced for estimated customer
returns, rebates, and other similar allowances.

Sale of goods

Revenue from sale of goods is recognised when all the following conditions are satisfied:

(@) Group has transferred to the buyer the significant risks and rewards of ownership of the goods;

(b) The Group retains neither continuing managerial involvement to the degree usually associated with ownership nor effective
control over the goods sold;

(c) The amount of revenue can be measured reliably;

(d) It is probable that the economic benefits associated with the transaction will flow to the entity; and

(e) The costs incurred or to be incurred in respect of the transaction can be measured reliably.

Revenue equals to the amount of cash and cash equivalents received in cases where cash and cash equivalents are received for
sales. However, Group makes high portion of its sales on-term and fair value of the sales amount is determined by net present value
of receivables. In order to determine the net present value of the receivables, the interest rate, which discounts nominal value of
the sales amount to cash sales price of the related goods or services, is used. The difference between nominal value of the sales
amount and its fair value is reflected to the related periods as interest income.

Rendering of services

Revenue is recognised only when it is probable that the economic benefits associated with the transaction will flow to the enterprise.
However, when an uncertainty arises about the collectability of an amount already included in revenue, the uncollectable amount,
or the amount in respect of which recovery has ceased to be probable, is recognised as an expense, rather than as an adjustment
of the amount of revenue originally recognised.

An enterprise is generally able to make reliable estimates after it has agreed to the following with the other parties to the transaction:

(a) each party's enforceable rights regarding the service to be provided and received by the parties;
(b) consideration to be exchanged,
(c) the manner and terms of settlement.

Interest revenue

Interest revenue 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.
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(Tutarlar aksi belirtilmedikge Tiirk Lirasi (“TL”) olarak gdsterilmistir.)
DIPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR VE UYGULANAN MUHASEBE POLITiKALARI (devami)
2.8 Stoklar

Stoklar, maliyetin ya da net gerceklesebilir degerin diisiik olani ile degerlenmektedir. Stoklarin maliyeti; tiim satin alma maliyetlerini,
donistiirme maliyetlerini ve stoklarin mevcut durumuna ve konumuna getirilmesi icin katlanilan diger maliyetleri icerir. Stoklarin
donustiirme maliyetleri; direk iscilik giderleri gibi, Gretimle dogrudan iliskili maliyetleri kapsar. Bu maliyetler ayrica ilk madde ve
malzemenin mamule donistiiriilmesinde katlanilan sabit ve degisken genel liretim giderlerinden sistematik bir sekilde dagitilan
tutarlan da icerir.

Stoklarin maliyetinin hesaplanmasinda agirlikli ortalama maliyet yontemi uygulanmaktadir. Net gerceklestirilebilir deger, olagan
ticari faaliyet icerisinde olusan tahmini satis fiyatindan tahmini tamamlanma maliyeti ve satisi gerceklestirmek icin yiiklenilmesi
gereken tahmini maliyetlerin toplaminin indirilmesiyle elde edilir.

2.9 Maddi Duran Varliklar

Maddi duran varliklar arsalar ile makine, tesis ve cihazlar disinda 1 Ocak 2005 tarihinden dnce satin alinan kalemler icin 31 Aralik
2004 tarihi itibariyle enflasyonun etkilerine gore diizeltilmis maliyet degerlerinden; 2005 ve sonrasinda alinan kalemler i¢in satin
alim maliyet degerlerinden birikmis amortisman ve kalici deger kayiplari diisiilerek mali tablolara yansitilir. Arsalar ile makine, tesis
ve cihazlar yapilan degerleme calismasi sonucunda 31 Aralik 2009 tarihinde degerlenmis rakamlari lizerinden finansal tablolara
yansitilmaktadir.

Maddi duran varliklar dogrusal amortisman metoduyla amortismana tabi tutulmustur. Arsa, faydali mriiniin sinirsiz kabul
edilmesinden dolayi amortismana tabi tutulmamaktadir. Maddi duran varliklarin amortisman dénemleri, tahmin edilen faydali
Omiirleri esas alinarak, asagida belirtilmistir:

Binalar, yeralti ve yeristii diizenleri 25 yil
Makine, tesis ve cihazlar 10yl
Tasit araglari 4yl
Déseme ve demirbaslar 6 yil

Beklenen faydali miir, kalinti deger ve amortisman yontemi, tahminlerde ortaya ¢ikan degisikliklerin olasi etkilerini ileriye doniik
olarak tespit etmek amaciyla her yil gézden gecirilir.

Maddi duran varliklarin elden ¢ikartilmasi ya da bir maddi duran varligin hizmetten alinmasi sonucu olusan kar veya zarar satis
hasilati ile varligin defter degeri arasindaki fark olarak belirlenerek, gelir tablosuna dahil edilir.
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NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS AND ACCOUNTING POLICIES APPLIED (continued)
2.8 Inventories

Inventories are stated at the lower of cost and net realizable value. Costs, including an appropriate portion of fixed and variable
overhead expenses, are assigned to inventories held by the method most appropriate to the particular class of inventory, with the
majority being valued on weighted average basis. The costs of conversion of inventories include costs directly related to the units
of production, such as direct labour. They also include a systematic allocation of fixed and variable production overheads that are
incurred in converting materials into finished goods.

Cost is calculated using the weighted average method. Net realizable value represents the estimated selling price less all estimated
costs of completion and costs necessary to make a sale.

2.9 Property, Plant and Equipment

Property, plant and equipment, excluding land, machinery and equipment, acquired before 1 January 2005 are carried at indexed
historical cost based on the effects of inflation as of December 31, 2004; acquisitions after 1 January 2005 are carried at historical
cost and are presented after depreciation and impairment loss. As a result of revaluation of land, machinery and equipment, at

31 December 2009 revalued amounts are reflected to the financial statements.

Depreciation is charged so as to write off the cost or valuation of assets, using the straight-line method. Land is not depreciated
as it is deemed to have an indefinite life. The depreciation periods for property, plant and equipment, which approximate the useful
lives of such assets, are as follows:

Buildings and land improvements 25 years
Machinery and equipments 10 years
Motor vehicles 4 years
Furniture and fixtures 6 years

Expected useful lives, residual value and depreciation method have been considered every year to determine prospectively possible
effects of the changes arise from estimations.

Profit or loss realized from disposal of tangible assets or retirement of tangible assets has been included to the income statement
after determined as difference between sales revenue and book value of the asset.
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DIPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR VE UYGULANAN MUHASEBE POLITIKALARI (devami)
2.9 Maddi Duran Varliklar (Devami)

Yeniden Degerleme Yontemi

Grup'un arsa ile tesis, makine ve cihazlari Mart 2009'da bagimsiz bir ekspertiz sirketi tarafindan yeniden degerlenmistir. Yapilan
degerleme calismasinda;

e Arsalarin bulundugu yer, civarinin tesekkiil tarzi, alt yapi ve ulasim imkanlari, cadde ve sokaga olan cephesi, alan ve konumu gibi
degerine etken olabilecek tiim 6zellikleri dikkate alinmis, mevkide detayli piyasa arastirmasi yapilmis ve de {ilkede son donemde
yasanan ekonomik kosullar da géz oniine alinmistir.

¢ Tesis, makine ve cihazlarin fiziki durumu, bakim ve performanslari gibi degerine etken olabilecek tiim 6zellikleri dikkate alinmis
ve detayli piyasa arastirmasi yapilmis olup, iilkede son dénemde yasanan ekonomik kosullar da g6z 6niine alinmistir.

e Degerleme raporlari ilgili Sermaye Piyasasi Mevzuati Hiikiimleri‘'ne gore hazirlanmistir.

e Yeniden degerleme ilk kez 31 Mart 2009 tarihli mali tablolara yansitilmistir.

¢ Yeniden degerleme raporlari SPK mevzuati ¢ercevesinde degerleme hizmeti veren bagimsiz bir sirket tarafindan hazirlanmistir.

e Degerleme ¢calismalarinda maliyet yaklasimi, emsal karsilastirma, adil piyasa degerleri gibi yontem ve varsayimlar ile giincel
piyasa kosullari dikkate alinmistir.

e Ertelenmis vergi ile netlestirilmis yeniden degerleme fonu, 6zkaynaklar icerisinde gosterilmektedir.

e Deger artis fonunun ortaklara dagitilmasina iliskin bir kisitlama yoktur.
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NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS AND ACCOUNTING POLICIES APPLIED (continued)
2.9 Property, Plant and Equipment (Continued)

Revaluation Method

Group's land, machinery and equipment have been revalued by an independent expertise firm in March 2009. In the revaluation
performed;

e All characteristics like; land location, local formation style, substructure and access opportunities, front line to street and avenue,
area and location that may affect the value, have been taken into account, detailed market research has been done locally and
the economical conditions that have arisen previously have been considered as well.

Machinery and equipment's physical condition, maintenance and performance that may affect the value have been considered
and detailed market research has been done, and the country's economical conditions that have arisen previously have been
considered as well.

Revaluation reports have been prepared according to related Capital Markets Board regulatory provisions.

Revaluation has been stated in financial statements as of 31 March 2009 firstly.

Revaluation reports have been prepared by an independent expertise firm which gives service according to Capital Markets Board
regulatory provisions.

Cost approach in valuation, precedent comparison, fair market value methodology and assumptions and up-to-date market
conditions have been taken into consideration.

e Revaluation fund net of deferred tax are shown in shareholder's equity.

e There is no restriction in distribution of increase in revaluation fund to shareholders.

_Degerleme Degerlenmis Deger Artis Ertelenmis | Yeniden Degerleme
Maddi Duran Varliklar Oncesi Tutar Tutar Tutarni | Vergi Etkisi Fonu Tutar
Arsalar 6.561.271 26.237.792 19.676.521 983.826 18.692.695
Tesis, Makina ve Cihazlar 29.056.869 76.647.580 47.590.711 9.518.142 38.072.569
Toplam 35.618.140 102.885.372 67.267.232 10.501.968 56.765.264

Property, Plant and Amount before Revalued Increase in  |Deferred Tax Revaluation
Equipment revaluation Amount Amount Effect Fund Amount
Land 6.561.271 26.237.792 19.676.521 983.826 18.692.695
Machinery and Equipment 29.056.869 76.647.580 47.590.711 9.518.142 38.072.569
Total 35.618.140 102.885.372 67.267.232 10.501.968 56.765.264

Yeniden degerlenmis tutar, yeniden degerleme tarihinde tespit edilen gercege uygun degerden sonraki donemlerde olusan birikmis
amortisman ve birikmis deger duistikligii diisiilerek tespit edilir. Yeniden degerlemeler, bilanco tarihinde belirlenecek gercege uygun
degerin defter degerinden 6nemli farklilik géstermeyecegi sekilde diizenli araliklarla yapilir.

S0z konusu arsa ile tesis, makine ve cihazlarin yeniden degerlemesinden kaynaklanan artis, 6zkaynaktaki yeniden degerleme
fonuna kaydedilir. Yeniden degerleme sonucu olusan deger artisi, maddi duran varlikla ilgili daha 6nceden gelir tablosunda gosterilen
bir deger diistkliigiiniin olmasi durumunda oncelikle s6z konusu deger diisiikligii nispetinde gelir tablosuna kaydedilir. Bahse
konu yeniden degerlemesinden olusan defter degerindeki azalis, s6z konusu varligin daha onceki yeniden degerlemesine iliskin
yeniden degerleme fonunda bulunan bakiyesini asmasi durumunda gelir tablosuna kaydedilir.
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Revalued amount is calculated by deducting the total of accumulated depreciation and impairment that have occurred in the periods
after net realizable value determined in revaluation date. Revaluations are performed regularly, by ensuring that there are not any
significant differences between net realizable value as of balance sheet date and net book value.

Increase in value of aforementioned land, machinery and equipment as a result of revaluation is booked in revaluation fund in
shareholder's equity. Increase in value as a result of revaluation is booked in income statement, in case of impairment was represented
in income statement previously. Decrease in book value arisen from the aforementioned revaluation process is booked in income
statement in case the revaluation exceeds the balance already included in revaluation fund related to previous revaluation of the
aforementioned asset.
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DIPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR VE UYGULANAN MUHASEBE POLITiKALARI (devami)
2.10 Maddi Olmayan Duran Varliklar

Maddi olmayan duran varliklar, 1 Ocak 2005 tarihinden 6nce satin alinan kalemler UMS 29'a gore endekslenmis tarihi satin alim

maliyetlerinden ve bu tarihten sonra satin alinan kalemler satin alim maliyeti degerinden, birikmis itfa ve tiikenme paylari ile kalici
deger kayiplari dusiilmis olarak gosterilir. Satin alinan maddi olmayan duran varliklar, 6zellikle yazilimlar, bes yillik faydali 6mdirleri
tizerinden dogrusal amortisman yontemi kullanilarak itfa edilir. UMS 38'e gore, arastirma giderleri olustugu anda giderlestirilmektedir.

Gelecekteki dirtinlerle ilgili ve isletme biinyesinde olusturulan maddi olmayan duran varliklar, Grup'a gelecekte ekonomik fayda
saglamasinin miimkiin oldugu durumlarda maliyet degerinden aktiflestirilmektedir. Aktiflestirme icin gerekli kosullar saglanamadiginda,
gelistirme maliyetleri olustuklar donemde gelir tablosuna gider olarak kaydedilmektedir. Maliyet tutari gelistirme icin yapilan biitiin
direk maliyetleri ve gelistirme ile ilgili genel giderlerin uygun bir kismini icermektedir. Gelistirme maliyetleri dogrusal amortisman
yontemi kullanilarak on yilda, iiretimin baslangicindan modelin ve gelistirilen {initenin parcalarinin kullanim émrii siiresince itfa
edilir.

2.11 Varliklarda Deger Diisiikliigii

Grup, her bilancgo tarihinde maddi ve maddi olmayan duran varliklarinin, maliyet degerinden birikmis amortismanlar ve itfa paylari
disiilerek bulunan defter degerine iliskin deger kaybinin olduguna dair herhangi bir gosterge olup olmadigini degerlendirir. Eger

boyle bir gbsterge mevcutsa, deger diisiikligii tutarini belirleyebilmek icin o varligin geri kazanilabilir tutari tahmin edilir. Varligin
tek basina geri kazanilabilir tutarinin hesaplanmasinin miimkiin olmadigi durumlarda, o varligin ait oldugu nakit tireten biriminin

geri kazanilabilir tutari hesaplanir.

Makul ve tutarli bir dagilimin miimkiin oldugu durumlarda, Grup'un merkezi varliklari nakit tireten bagimsiz birimlere dagitilir ya
da makul ve tutarli bir dagilimin miimkiin olabilecegi nakit tireten birimlerinin en kii¢iik sinifina tahsis edilir.

Geri kazanilabilir tutar, satis maliyetleri diisiildiikten sonra elde edilen gercege uygun deger veya kullanimdaki degerin biyiik
olanidir. Kullanimdaki deger hesaplanirken, gelecege ait tahmini nakit akimlari, paranin zaman degeri ve varli§a 6zgii riskleri
yansitan vergi dncesi bir iskonto orani kullanilarak bugiinkii degerine indirilir.

Varligin (veya nakit tireten birimin) geri kazanilabilir tutarinin, defter degerinden daha az olmasi durumunda, varligin (veya nakit
tireten birimin) defter degeri, geri kazanilabilir tutarina indirilir. Bu durumda olusan deger dusiikliigii kayiplar gelir tablosunda
muhasebelestirilir, ancak, ilgili varligin yeniden degerlenmis olmasi durumunda, deger diisiikliigii kaybi yeniden degerleme fonundan
indirilir.

Deger diisiikliigiiniin iptali nedeniyle varligin (veya nakit iireten birimin) kayitli degerinde meydana gelen artis, nceki yillarda
deger duistikligiiniin mali tablolara alinmamis olmasi halinde olusacak olan defter degerini (@amortismana tabi tutulduktan sonra
kalan net tutar) asmamalidir. Deger duistikliigliniin iptali gelir tablosuna kayit edilir ancak ilgili varligin yeniden degerlenmis olmasi
durumunda iptal edilen deger diistikligi kaybi yeniden degerleme fonuna ilave edilir.
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NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS AND ACCOUNTING POLICIES APPLIED (continued)
2.10 Intangible Assets

Intangible assets acquired before 1 January 2005 are carried at indexed historical cost in accordance with IAS 29, acquisitions in
and after 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 Group 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.

2.11 Impairment of Assets

At each balance sheet date, the Group reviews the carrying amounts of its tangible and intangible assets 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 Group estimates the recoverable amount of the cash-generating unit to which the
asset belongs.

Where a reasonable and consistent basis of allocation can be identified, corporate assets are also allocated to individual cash-
generating units, or otherwise they are allocated to the smallest group of cash-generating units for which a reasonable and consistent
allocation basis can be identified.

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 for which the estimates of future cash flows have not been adjusted.

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.
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DIPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR VE UYGULANAN MUHASEBE POLITiKALARI (devami)
2.12 Bor¢lanma Maliyetleri

Kullanima ve satisa hazir hale getirilmesi 6nemli 6l¢iide zaman isteyen varliklar s6z konusu oldugunda, satin alinmasi, yapimi veya
tiretimi ile direkt iliski kurulabilen faiz giderleri, ilgili varlik kullanima veya satisa hazir hale getirilene kadar maliyetine dahil
edilmektedir. Yatirimla ilgili kredinin heniiz harcanmamis kisminin gecici siire ile finansal yatinmlarda degerlendirilmesiyle elde
edilen finansal yatirim geliri aktiflestirmeye uygun bor¢lanma maliyetlerinden mahsup edilir.

Diger tiim finansman giderleri, olustuklari donemlerde gelir tablosuna kaydedilmektedir.
2.13 Finansal Araglar
Finansal Varliklar

Finansal yatirimlar, gercege uygun deger farki kdr veya zarara yansitilan ve gercege uygun degerinden kayitlara alinan finansal
varliklar haricinde, gercege uygun piyasa degerinden alim islemiyle dogrudan iliskilendirilebilen harcamalar diisiildiikten sonra
kalan tutar tizerinden muhasebelestirilir. Yatirimlar, yatirnim araglarinin ilgili piyasa tarafindan belirlenen siireye uygun olarak
teslimati kosulunu tasiyan bir kontrata bagli olan islem tarihinde kayitlara alinir veya kayitlardan ¢ikarilir.

Finansal varliklar “gercege uygun deger farki kar veya zarara yansitilan finansal varliklar”, “vadesine kadar elde tutulacak yatirimlar”,
“satilmaya hazir finansal varliklar” ve “kredi ve alacaklar” olarak siniflandirilir.

Satilmaya hazir finansal varliklar

Satilmaya hazir finansal varliklar (a) vadesine kadar elde tutulacak finansal olmayan varlik veya (b) alim satim amagli finansal
olmayan varliklardan olusmaktadir. Satilmaya hazir finansal varliklar kayitlara alindiktan sonra giivenilir bir sekilde dlgiilebiliyor
olmasi kosuluyla gercege uygun degerleriyle degerlenmektedir. Gercege uygun degeri giivenilir bir sekilde dl¢iilemeyen ve aktif
bir piyasasi olmayan menkul kiymetler maliyet degeriyle gosterilmektedir. Satilmaya hazir finansal varliklara iliskin kar veya zararlara
ilgili donemin gelir tablosunda yer verilmektedir. Bu tiir varliklarin makul degerinde meydana gelen degisiklikler 6zkaynak hesaplari
icinde gosterilmektedir. ilgili varligin elden cikarilmasi veya deger diisiikliigii olmasi durumunda 6zkaynak hesaplarindaki tutar
kar / zarar olarak gelir tablosuna transfer edilir.

Satilmaya hazir finansal varlik olarak siniflandirilan 6zkaynak araglarina yonelik yatirimlardan kaynaklanan ve gelir tablosunda
muhasebelestirilen deger diisiis karsiliklar, sonraki dénemlerde gelir tablosundan iptal edilemez. Satilmaya hazir olarak siniflandirilan
0zkaynak araclari haricinde, deger diisiikliigii zarar sonraki donemde azalirsa ve azalis deger diisiikliigii zararinin muhasebelestirilmesi
sonrasinda meydana gelen bir olayla iliskilendirilebiliyorsa, dnceden muhasebelestirilen deger diisiikligii zarari gelir tablosunda
iptal edilebilir.

Krediler ve alacaklar

Sabit ve belirlenebilir 6demeleri olan, piyasada islem gormeyen ticari ve diger alacaklar ve krediler bu kategoride siniflandirlir.
Krediler ve alacaklar etkin faiz yontemi kullanilarak iskonto edilmis maliyeti tizerinden deger duistikliigi diisiilerek gosterilir.

KARSAN Faaliyet Raporu 2009 / KARSAN Annual Report 2009

KARSAN OTOMOTIV SANAYIi VE TICARET ANONIM SIRKETI P E RAT I N
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2009

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FORTHEYEAR ENDED 31 DECEMBER 2009

(Amounts are expressed as Turkish Lira (“TRY”) unless otherwise stated.)
NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS AND ACCOUNTING POLICIES APPLIED (continued)
2.12 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.
2.13 Financial Instruments
Financial assets

Investments are recognized and derecognised on a trade date where the purchase or sale of an investment is under a contract
whose terms require delivery of the investment within the timeframe established by the market concerned, and are initially
measured at fair value, net of transaction costs except for those financial assets classified as at fair value through profit or
loss, which are initially measured at fair value.

Financial assets are classified into the following specified categories: financial assets as 'at fair value through profit or loss' (FVTPL),
'held-to-maturity investments', 'available-for-sale' (AFS) financial assets and 'loans and receivables'.

Available for sale financial assets

Investments other than (a) held-to-maturity debt securities and (b) held for trading securities are classified as available-for-sale,
and are measured at subsequent reporting dates at fair value except available-for-sale investments that do not have quoted prices
in active markets and whose fair values cannot be reliably measured are stated at cost and restated to the equivalent purchasing
power. Gains and losses arising from changes in fair value are recognized directly in equity, until the security is disposed of or is
determined to be impaired, at which time the cumulative gain or loss previously recognized in equity is included in the profit or
loss for the period.

Impairment losses recognized in profit or loss for equity investments classified as available-for-sale are not subsequently reversed
through profit or loss. Impairment losses recognized in profit or loss for debt instruments classified as available-for-sale are
subsequently reversed if an increase in the fair value of the instrument can be objectively related to an event occurring after the
recognition of the impairment loss.

Loans and receivables
Trade receivables, loans, and other receivables that have fixed or determinable payments that are not quoted in an active market

are classified as 'loans and receivables'. Loans and receivables are measured at amortised cost using the effective interest method
less any impairment.
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DIPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLiSKIiN ESASLAR VE UYGULANAN MUHASEBE POLITIKALARI (devami)
2.13 Finansal Araglar (Devami)

Finansal varliklarda deger diisiikligii

Gergege uygun deger farki kar veya zarara yansitilan finansal varliklar disindaki finansal varlik veya finansal varlik gruplari, her
bilanco tarihinde deger diisiikliigiine ugradiklarina iliskin géstergelerin bulunup bulunmadigina dair degerlendirmeye tabi tutulur.
Finansal varligin ilk muhasebelestirilmesinden sonra bir veya birden fazla olayin meydana gelmesi ve s6z konusu olayin ilgili finansal
varlik veya varlik grubunun giivenilir bir bicimde tahmin edilebilen gelecekteki nakit akimlari {izerindeki olumsuz etkisi sonucunda
ilgili finansal varligin deger diisiikliigiine ugradigina iliskin tarafsiz bir géstergenin bulunmasi durumunda deger diisiikligii zarar
olusur. Kredi ve alacaklar icin deger diisiikligii tutan gelecekte beklenen tahmini nakit akimlarinin finansal varligin etkin faiz orani
lizerinden iskonto edilerek hesaplanan bugiinkii degeri ile defter degeri arasindaki farktir.

Bir karsilik hesabinin kullanilmasi yoluyla defter degerinin azaltildigi ticari alacaklar haricinde, biitiin finansal varliklarda, deger
distikliigii dogrudan ilgili finansal varligin kayitli degerinden dusdliir. Ticari alacagin tahsil edilememesi durumunda s6z konusu
tutar karsilik hesabindan diisiilerek silinir. Karsilik hesabindaki degisimler gelir tablosunda muhasebelestirilir.

Satilmaya hazir 6zkaynak araglari haricinde, deger diisiikligi zarari sonraki donemde azalirsa ve azalis deger diisiikligii zararinin
muhasebelestirilmesi sonrasinda meydana gelen bir olayla iliskilendirilebiliyorsa, 6nceden muhasebelestirilen deger diisiikligu
zarari, deger dustikligiintin iptal edilecegi tarihte yatinnmin deger dusiikliigii hicbir zaman muhasebelestirilmemis olmasi durumunda
ulasacagi itfa edilmis maliyet tutarini asmayacak sekilde gelir tablosunda iptal edilir.

Satilmaya hazir 6zkaynak araglarinin gercege uygun degerinde deger diisiikligii sonrasinda meydana gelen artis, dogrudan
6zkaynaklarda muhasebelestirilir.

Nakit ve nakit benzerleri

Nakit ve nakit benzeri kalemleri, nakit para, vadesiz mevduat ve satin alim tarihinden itibaren vadeleri 3 ay veya 3 aydan daha az
olan, hemen nakde cevrilebilecek olan ve 6nemli tutarda deger degisikligi riski tasimayan yiiksek likiditeye sahip diger kisa vadeli
yatirimlardir.

Finansal Yiikiimliiliikler

Grup'un finansal yuikiimliiliikleri ve 6zkaynak araglari, s6zlesmeye bagli diizenlemelere, finansal bir yiikiimluligiin ve 6zkaynaga
dayali bir aracin tanimlanma esasina gore siniflandirilir. Grup'un tiim borglari diisiildiikten sonra kalan varliklarindaki hakki temsil
eden sozlesme 0zkaynaga dayall finansal aractir. Belirli finansal yiikiimliiliikler ve 6zkaynaga dayali finansal araglar i¢in uygulanan
muhasebe politikalari asagida belirtilmistir.

Finansal yiikiimliilikler gercege uygun deger farki kar veya zarara yansitilan finansal yiikiimliiliikler veya diger finansal yiikiimliiliikler
olarak siniflandirlir.
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NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS AND ACCOUNTING POLICIES APPLIED (continued)
2.13 Financial Instruments (Continued)

Impairment of financial assets

Financial assets, other than those at FVTPL, are assessed for indicators of impairment at each balance sheet date. Financial assets
are impaired where there is objective evidence that, as a result of one or more events that occurred after the initial recognition of
the financial asset, the estimated future cash flows of the investment have been impacted. For financial assets carried at amortized
cost, the amount of the impairment is the difference between the asset's carrying amount and the present value of estimated future
cash flows, discounted at the original effective interest rate.

The carrying amount of the financial asset is reduced by the impairment loss directly for all financial assets with the exception of
trade receivables where the carrying amount is reduced through the use of an allowance account. When a trade receivable is
uncollectible, it is written off against the allowance account. Subsequent recoveries of amounts previously written off are credited
against the allowance account. Changes in the carrying amount of the allowance account are recognized in profit or loss.

With the exception of AFS equity instruments, if, in a subsequent period, the amount of the impairment loss decreases and the
decrease can be related objectively to an event occurring after the impairment was recognized, the previously recognized impairment
loss is reversed through profit or loss to the extent that the carrying amount of the investment at the date the impairment is reversed
does not exceed what the amortized cost would have been had the impairment not been recognized.

In respect of AFS equity securities, any increase in fair value subsequent to an impairment loss is recognized directly in equity.
Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and demand deposits and other short-term highly liquid investments which their
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.

Financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements entered into
and the definitions of a financial liability and an equity instrument. An equity instrument is any contract that evidences a residual
interest in the assets of the Group after deducting all of its liabilities. The accounting policies adopted for specific financial liabilities

and equity instruments are set out below.

Financial liabilities are classified as either financial liabilities at FVTPL or other financial liabilities.
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DIPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR VE UYGULANAN MUHASEBE POLITiKALARI (devami)
2.13 Finansal Araglar (Devami)

Gergege uygun deger farki kar veya zarara yansitilan finansal yiikiimliiliikler

Gercege uygun deger farki kar veya zarara yansitilan finansal yiikiimliiliikler, gercege uygun degeriyle kayda alinir ve her raporlama
doneminde, bilanco tarihindeki gercege uygun degeriyle yeniden degerlenir. Gercege uygun degerlerindeki degisim, gelir tablosunda
muhasebelestirilir. Gelir tablosunda muhasebelestirilen net kazang ya da kayiplar, s6z konusu finansal yiikiimliiliik icin 6denen faiz
tutarini da kapsar.

Diger finansal yuikiimliiliikler

Diger finansal yiikiimliliikler baslangicta islem maliyetlerinden arindirilmis gercege uygun degerleriyle muhasebelestirilir.

Diger finansal yuikiimliilikler sonraki dénemlerde etkin faiz orani izerinden hesaplanan faiz gideri ile birlikte etkin faiz yontemi
kullanilarak itfa edilmis maliyet bedelinden muhasebelestirilir.

Etkin faiz yontemi, finansal yiikiimlaliigiin itfa edilmis maliyetlerinin hesaplanmasi ve ilgili faiz giderinin iliskili oldugu doneme
dagitilmasi yontemidir. Etkin faiz orani; finansal aracin beklenen émrii boyunca veya uygun olmasi halinde daha kisa bir zaman
dilimi siiresince gelecekte yapilacak tahmini nakit 6demelerini tam olarak ilgili finansal yiikiimliiligiin net bugiinkii degerine
indirgeyen orandir.

2.14 Finansal Araglarin Makul Degeri

Makul deger, zorunlu satis veya tasfiye disinda taraflarin rizasi dahilindeki bir islemde, bir finansal aracin alim satiminin yapilabilecegi
tutardir. Mevcut olmasi durumunda kote edilmis piyasa fiyati makul degeri en iyi bicimde yansitir.

Grup, finansal araglarin tahmini makul degerlerini hali hazirda mevcut piyasa bilgileri ve uygun degerleme yontemlerini kullanarak
belirlemistir. Ancak, makul deger tahmininde piyasa verilerinin yorumlanmasinda takdir kullanilir. Sonug olarak, burada sunulan
tahminler, Grup'un cari bir piyasa isleminde elde edebilecegi degerlerin gostergesi olmayabilir.

Asagidaki yontem ve varsayimlar, makul degeri belirlenebilen finansal araglarin makul degerlerinin tahmininde kullanilmistir:
Finansal Varliklar

Donem sonu kurlariyla ¢evrilen dovize dayali olan bakiyelerin makul degerlerinin, tasinan degerlerine yaklastigi kabul edilmektedir.

Nakit ve nakit benzeri degerler makul bedelleri ile gosterilmektedir.

Ticari ve diger alacaklarin ilgili siipheli alacak karsiliklari ile birlikte, tasinan degerlerinin makul degerlerini gosterdigi tahmin
edilmektedir.
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NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS AND ACCOUNTING POLICIES APPLIED (continued)
2.13 Financial Instruments (Continued)

Financial liabilities at FVTPL

Financial liabilities are classified as at FVTPL where the financial liability is either held for trading or it is designated as at FVTPL.
Financial liabilities at FVTPL are stated at fair value, with any resultant gain or loss recognized in profit or loss. The net gain or loss
recognized in profit or loss incorporates any interest paid on the financial liability.

Other financial liabilities

Other financial liabilities, including borrowings, are initially measured at fair value, net of transaction costs.

Other financial liabilities are subsequently measured at amortised cost using the effective interest method, with interest expense
recognised on an effective yield basis.

The effective interest method is a method of calculating the amortised cost of a financial liability and of allocating interest expense
over the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash payments through the
expected life of the financial liability, or, where appropriate, a shorter period.

2.14 Fair Value of Financial Instruments

Fair value is the amount for which an asset could be exchanged, or a liability settled between knowledgeable, willing parties during
an arm's length transaction, other than in a forced sale or liquidation, and is best evidenced through a quoted market price, if one
exists.

The estimated fair value of financial instruments has been determined by the Group using available market information and
appropriate valuation methods. However, the market information and valuation methods need to be evaluated properly in order
to make reliable forecasts. Therefore, the estimates presented herein are not necessarily indicative of the amounts the Group could

realize in a current market exchange

The following methods and assumptions were used to estimate the fair value of the financial instruments for which it is practicable
to estimate fair value;

Monetary Assets

The fair values of balances denominated in foreign currencies, which are translated at period-end exchange rates, are considered
to approximate their carrying values, also due to their short-term nature.

The cash and cash equivalents are presented at their fair values.

The carrying values of trade receivables along with any allowances are estimated to be their fair values.
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(Tutarlar aksi belirtilmedikge Tiirk Lirasi (“TL”) olarak gosterilmistir.)

DIPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR VE UYGULANAN MUHASEBE POLITiKALARI (devami)
2.14 Finansal Araglarin Makul Degeri (Devami)

Finansal Yiikiimliiliikler

Déviz cinsinden olan yiikiimliliikler ve krediler bilanco tarihinde gegerli kurlardan cevrilir ve bundan dolayr makul degerleri tasinan
degerlerine yaklasir. Banka kredilerinin kayitli degerlerinin tahakkuk etmis faizleri ile birlikte makul degerlerine yaklastigi tahmin
edilmektedir.

Ticari ve diger bor¢lar, makul degerlerine yaklasik degerler {izerinden gosterilmistir.

2.15 Kur Degisiminin Etkileri

Grup'un yasal kayitlarinda, yabanci para cinsinden (TL disindaki para birimleri) muhasebelestirilen islemler, islem tarihindeki kurlar
kullanilarak Tiirk Lirasi'na ¢evrilmektedir. Bilangoda yer alan dovize bagli parasal varlik ve borglar bilango tarihinde gecerli olan
kurlar kullanilarak Tiirk Lirasi'na ¢evrilmislerdir. Ger¢ege uygun degerden 6l¢iilen yabanci para birimindeki parasal olmayan kalemler
gercege uygun degerin belirlendigi tarihteki doviz kurlari kullanilarak cevrilir. Tarihi maliyet cinsinden dlciilen yabanci para birimindeki
parasal olmayan kalemler yeniden cevrilmezler. Parasal kalemlerin ¢evirimden ve dovizli islemlerin tahsil ve tediyelerinden
kaynaklanan kambiyo karlari ve zararlari gelir tablosunda yer almaktadir.

2.16 Hisse Basina Kazang

Gelir tablosunda belirtilen hisse basina kazang, donem net karinin, ddnem boyunca piyasada bulunan hisse senetlerinin agirlikli
ortalama sayisina béliinmesi ile bulunmustur.

Tiirkiye'de sirketler, sermayelerini halihazirda bulunan hissedarlarina, ge¢mis yil kazanglarindan dagittiklari “bedelsiz hisse” yolu
ile artirabilmektedirler. Bu tip “bedelsiz hisse” dagitimlari, hisse basina kazan¢ hesaplamalarinda, ihrag edilmis hisse gibi
degerlendirilir. Buna gore, bu hesaplamalarda kullanilan agirlikli ortalama hisse sayisi, hisse senedi dagitimlarinin ge¢cmise doniik
etkileri de hesaplanarak bulunmustur (Dipnot 23).

2.17 Bilanco Tarihinden Sonraki Olaylar

Bilanco tarihinden sonraki olaylar; kara iliskin herhangi bir duyuru veya diger secilmis finansal bilgilerin kamuya agiklanmasindan
sonra ortaya ¢ikmis olsalar dahi bilanco tarihi ile bilanconun yayimi icin yetkilendirilme tarihi arasindaki tiim olaylari kapsar.

Grup, bilancgo tarihinden sonraki diizeltme gerektiren olaylarin ortaya ¢ikmasi durumunda, mali tablolara alinan tutarlari bu yeni
duruma uygun sekilde diizeltir.
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NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS AND ACCOUNTING POLICIES APPLIED (continued)
2.14 Fair Value of Financial Instruments (Continued)

Monetary Liabilities

The fair values of balances denominated in foreign currencies, which are translated at period-end exchange rates, are considered
to approximate their carrying values. It is estimated that book value of bank borrowings with the accrued interest approximate to
their fair value.

Trade and other payables are presented approximately by their fair values.

2.15 Foreign Currency Transactions

In preparing the financial statements of the Group, transactions in currencies other than TL (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.

2.16 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.

In Turkey, companies can raise their share capital by distributing “bonus shares” to shareholders from retained earnings. In computing
earnings per share, such “bonus share” distributions are assessed as issued shares. Accordingly, the retrospective effect for those
share distributions is taken into consideration in determining the weighted-average number of shares outstanding used in this
computation (Note 23).

2.17 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.

The Group records adjusting events after the balance sheet date and disclose non-adjusting events after the balance sheet date
on the accompanying financial statements.
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DIPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR VE UYGULANAN MUHASEBE POLITiKALARI (devami)
2.18 Karsiliklar, Kosullu Varlik ve Yiikiimliiliikler

Grup'un ge¢mis olaylardan kaynaklanan mevcut bir yiikiimliligiiniin bulunmasi, bu yiikiimliiliigiin yerine getirilmesi icin ekonomik
fayda iceren kaynaklarin isletmeden ¢ikmasinin muhtemel olmasi ve s6z konusu yiikiimliiliik tutarinin giivenilir bir bicimde tahmin
edilebiliyor olmasi durumunda ilgili yiikiimliliik, karsilik olarak mali tablolara alinir. Kosullu yiikiimliliikler, ekonomik fayda iceren
kaynaklarin isletmeden ¢ikma ihtimalinin muhtemel hale gelip gelmediginin tespiti amaciyla siirekli olarak degerlendirmeye tabi
tutulur. Kosullu yiikiimliliik olarak isleme tabi tutulan kalemler icin gelecekte ekonomik fayda iceren kaynaklarin isletmeden ¢ikma
ihtimalinin muhtemel hale gelmesi durumunda, bu kosullu yiikiimliiliik, giivenilir tahminin yapilamadigi durumlar harig, olasiliktaki
degisikligin meydana geldigi donemin mali tablolarinda karsilik olarak kayitlara alinir.

Grup kosullu yiikiimliiltiklerin muhtemel hale geldigi ancak ekonomik fayda iceren kaynaklarin tutari hakkinda giivenilir tahminin
yapilamamasi durumunda ilgili yiikiimlliigli dipnotlarinda gostermektedir.

Paranin zaman degerinin etkisinin 6nemli oldugu durumlarda, karsilik tutari; yiikiimliiliigiin yerine getirilmesi i¢in gerekli olmasi
beklenen giderlerin bugiinkii degeri olarak belirlenir. Karsiliklarin bugiinkii degerlerine indirgenmesinde kullanilacak iskonto
oraninin belirlenmesinde, ilgili piyasalarda olusan faiz orani ile s6z konusu yiikiimliilikle ilgili risk dikkate alinir. S6z konusu iskonto
oranin vergi éncesi oran olmasi sarttir. iskonto orani, gelecekteki nakit akimlarinin tahminiyle ilgili riski icermez.

Gecmis olaylardan kaynaklanan ve mevcudiyeti isletmenin tam anlamiyla kontroliinde bulunmayan bir veya daha fazla kesin olmayan
olayin gerceklesip gerceklesmemesi ile teyit edilecek olan varlik, kosullu varlik olarak degerlendirilir. Ekonomik fayda iceren
kaynaklarin isletmeye girme ihtimalinin yiiksek bulunmasi durumunda kosullu varliklar mali tablo dipnotlarinda agiklanir.

Karsilik tutarinin ddenmesi icin kullanilan ekonomik faydalarin tamaminin ya da bir kisminin iiciincii taraflarca karsilanmasinin
beklendigi durumlarda tahsil edilecek olan tutar, bu tutarin geri 6demesinin kesin olmasi ve tutarin giivenilir bir sekilde hesaplanmasi
durumunda, bir varlik olarak muhasebelestirilir.

Garanti maliyetleriyle ilgili karsiliklar, Grup'a ait yiikiimliliiklerin karsilanmasi i¢in yonetim tarafindan tahmin edilen en uygun
yonteme gore, ilgili Uriinlerin satis tarihinde muhasebelestirilir.

2.19 iliskili Taraflar

Bu finansal tablolarin amaci dogrultusunda Grup sermayesinde pay sahibi olan gercek ve tiizel kisi ortaklar, bagli ortakliklar,
istirakler, ortaklardan dogrudan veya dolayli sermaye ve yonetim iliskisi icinde bulundugu Grup'un bagli ortakliklar disindaki
kuruluslar, Sirket faaliyetlerinin planlanmasi, yiiriitiilmesi ve denetlenmesi ile dogrudan veya dolayli olarak yetkili ve sorumlu olan,
Grup veya Grup'un ana ortakliginin yonetim kurulu {iyesi, genel miidiir gibi yonetici personel, bu kisilerin yakin aile iiyeleri ve bu
kisilerin dogrudan veya dolayli olarak kontroliinde bulunan sirketler, iliskili taraflar olarak kabul edilmektedir.
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NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS AND ACCOUNTING POLICIES APPLIED (continued)
2.18 Provisions, Contingent Liabilities and Contingent Assets

Provisions are recognized when the Group has a present obligation as a result of a past event, and it is probable that the Group
will be required to settle that obligation, and a reliable estimate can be made of the amount of the obligation. Contingent liabilities
are assessed continuously to determine probability of outflow of economically beneficial assets. For contingent liabilities, when
an outflow of resources embodying economic benefits are probable, provision is recognized for this contingent liability in the period
when the probability has changed, except for cases where a reliable estimate can not be made.

When the outflow of economic benefits from the Group is probable but the amount can not be measured reliably the Group discloses
this fact in the notes.

Should the time value of money be significant, the expected amounts to settle a liability are discounted to their present value. The
discount rate used to measure the present value of the liabilities is determined based on the market rates and the risk in relation
to the liability. The discount rate is a pre-tax rate. Such discount rate does not include the estimation risk in relation to future cash
flows.

A contingent asset is a possible asset that arises from past events and whose existence will be confirmed only by the occurrence
or non-occurrence 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.

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third party, the
receivable is recognized as an asset if it is virtually certain that reimbursement will be received and the amount of the receivable
can be measured reliably.

Provisions of warranty costs are recognised at the date of sale of the relevant products, at the directors' best estimate of the
expenditure required to settle the Group's obligation.

2.19 Related Parties
For the purpose of these financial statements, shareholders, key management personnel and members of the Board, their family

members and companies, subsidiaries and partnerships managed or controlled by them are considered and referred to as related
parties.
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(Tutarlar aksi belirtilmedikge Tiirk Lirasi (“TL”) olarak gosterilmistir.)
DIPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR VE UYGULANAN MUHASEBE POLITiKALARI (devami)
2.20 Finansal Bilgilerin Boliimlere Gore Raporlanmasi

Raporlanabilir boliim, boliim bilgileri agiklanmasi zorunlu olan bir endiistriyel bolim veya cografi boliimdiir. Endiistriyel bolimler,
belirli bir mal veya hizmeti ya da birbirleriyle iliskili mal veya hizmet grubunu saglama veya risk ve fayda acisindan Grup'un diger
béliimlerinden farkli 6zelliklere sahip boliimlerdir. Cografi bolimler, Grup'un belirli bir ekonomik ¢evrede mal veya hizmet temin
eden ve risk ve fayda agisindan baska bir ekonomik ¢evre icerisinde faaliyet gosteren diger boliimlerden farkli 6zelliklere sahip
bolimlerdir.

Bir endiistriyel bolimiin veya cografi bolimiin raporlanabilir bolim olarak belirlenebilmesi icin gereklilik, bolim hasilatinin biiyiik
bir cogunlugunun grup disi miisterilere yapilan satislardan kazanilmasi ve grup disi miisterilere yapilan satislardan ve diger bolimler
ile gerceklestirilen islemlerden elde edilen béliim hasilatinin, tiim bolimlere iliskin i¢ ve dis toplam hasilatin en az %10'unu
olusturmasi veya kar veya zararla sonuglanan béliim sonucunun kar elde edilen boliimlerin toplam sonuglari ve zarar eden boliimlerin
toplam sonuglarinin mutlak anlamda biiyiik olaninin en az %10'una isabet etmesi veya boliim varliklarinin, tiim bélimlerin toplam
varliklarinin en az %10'unu olusturmasidir.

Cografi bolimler bazindaki bilgiler, Grup'un faaliyetlerinin, mali tablolar genelinde ve parasal 6nemsellik kavraminda, Tiirkiye
disindaki cografi boliimler agisindan raporlanabilir boliim 6zelligi gosterdiginden dolayr mali tablolarda yer verilmistir.

2.21 Kurum Kazanci Uzerinden Hesaplanan Vergiler
Gelir vergisi gideri, cari vergi ve ertelenmis vergi giderinin toplamindan olusur.
Cari vergi

Cari yil vergi yukiimliiliigli, donem karinin vergiye tabi olan kismi iizerinden hesaplanir. Vergiye tabi kar, diger yillarda vergilendirilebilen
veya indirilebilen gelir veya gider kalemleri ile vergilendirilemeyen veya indirilemeyen kalemleri hari¢ tuttugundan dolayi, gelir
tablosunda belirtilen kardan farklilik gosterir. Grup'un cari vergi ylikiimlultigu bilanco tarihi itibariyle yasallasmis ya da 6nemli
Olctide yasallasmis vergi orani kullanilarak hesaplanmistir.

Ertelenmis vergi

Ertelenen vergi yiikiimluligi veya varligi, varliklarin ve yiikiimliiliiklerin mali tablolarda gosterilen tutarlari ile yasal vergi matrahi
hesabinda dikkate alinan tutarlari arasindaki gegici farkliliklarin bilango yontemine gore vergi etkilerinin yasalasmis vergi oranlari
dikkate alinarak hesaplanmasiyla belirlenmektedir. Ertelenen vergi yiikiimliliikleri vergilendirilebilir gegici farklarin tiimii icin
hesaplanirken, indirilebilir gegici farklardan olusan ertelenen vergi varliklari, gelecekte vergiye tabi kar elde etmek suretiyle bu
farklardan yararlanmanin kuvvetle muhtemel olmasi sartiyla hesaplanmaktadir.
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NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS AND ACCOUNTING POLICIES APPLIED (continued)
2.20 Segmental Information

A reportable segment is a business segment or a geographical segment identified based on the foregoing definitions for which
segment information is required to be disclosed. A business segment is a distinguishable component of an enterprise that is engaged
in providing an individual product or service or a group of related products or services and that is subject to risks and returns that
are different from those of other business segments. A geographical segment is a distinguishable component of an enterprise that
is engaged in providing products or services within a particular economic environment and that is subject to risks and returns that
are different from those of components operating in other economic environments.

A business segment or geographical segment should be identified as a reportable segment if a majority of its revenue is earned
from sales to external customers and if its revenue from sales to external customers and from transactions with other segments is
10% or more of the total revenue, external and internal, of all segments; or its segment result, whether profit or loss, is 10% or
more of the combined result of all segments in profit or the combined result of all segments in loss, whichever is the greater in
absolute amount; or its assets are 10% or more of the total assets of all segments.

Geographical segments have been disclosed in these financial statements as the primary segment reporting format on the grounds
of materiality as the operations of the Group in geographical areas other than Turkey are reportable geographical segments
individually when compared with the overall financial statements.

2.21 Taxation and Deferred Tax
Income tax expense represents the sum of the tax currently payable and deferred tax.
Current 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 Group's liability for current tax is calculated using tax rates that have been enacted or substantively
enacted by the balance sheet date.

Deferred tax

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 for all
deductible temporary differences to the extent that it is probable that taxable profits will be available against which those deductible
temporary differences can be utilized.
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DIPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR VE UYGULANAN MUHASEBE POLITiKALARI (devami)
2.21 Kurum Kazanci Uzerinden Hesaplanan Vergiler (Devami)

Serefiye veya isletme birlesmeleri disinda varlik veya yiikiimliliiklerin ilk defa mali tablolara alinmasindan dolayi olusan ve hem
ticari hem de mali kar veya zarari etkilemeyen gecici zamanlama farklarina iliskin ertelenen vergi yiikiimliligii veya varligi
hesaplanmaz.

Ertelenen vergi yukiimliiliikleri, Grup'un gegici farkliliklarin ortadan kalkmasini kontrol edebildigi ve yakin gelecekte bu farkin

ortadan kalkma olasiliginin diisiik oldugu durumlar haricinde, bagli ortaklik ve istiraklerdeki yatirimlar ve is ortakliklarindaki paylar
ile iliskilendirilen vergilendirilebilir gecici farklarin tiimd icin hesaplanir. Bu tiir yatirim ve paylar ile iliskilendirilen vergilendirilebilir
gecici farklardan kaynaklanan ertelenen vergi varliklari, yakin gelecekte vergiye tabi yeterli kar elde etmek suretiyle bu farklardan
yararlanmanin kuvvetle muhtemel olmasi ve gelecekte bu farklarin ortadan kalkmasinin muhtemel olmasi sartiyla hesaplanmaktadir.

Ertelenen vergi varliginin kayitli degeri, her bir bilanco tarihi itibariyle gozden gecirilir. Ertelenmis vergi varliginin kayitli degeri, bir
kisminin veya tamaminin saglayacagi faydanin elde edilmesine imkan verecek diizeyde mali kar elde etmenin muhtemel olmadigi
Olciide azaltilir.

Ertelenmis vergi varliklari ve ylikiimliiliikleri varliklarin gerceklesecegi veya yiikiimliliiklerin yerine getirildigi donemde gecerli
olmasi beklenen ve bilanco tarihi itibariyle kanunlasmis veya 6nemli 6l¢iide kanunlagsmis vergi oranlari (vergi diizenlemeleri)
tizerinden hesaplanir. Ertelenmis vergi varliklari ve yiikiimliliiklerinin hesaplanmasi sirasinda, Grup'un bilanco tarihi itibariyle
varliklarinin defter degerini geri kazanma ya da yiikiimliiliiklerini yerine getirmesi i¢in tahmin ettigi yontemlerin vergi sonuglari
dikkate alinir.

Ertelenmis vergi varliklari ve yiikiimliliikleri, cari vergi varliklariyla cari vergi yiikiimliliiklerini mahsup etme ile ilgili yasal bir hakkin
olmasi veya s6z konusu varlik ve yiikiimliiliiklerin ayni vergi mercii tarafindan toplanan gelir vergisiyle iliskilendirilmesi ya da
Grup'un cari vergi varlik ve yiikiimliiliiklerini netlestirmek suretiyle 6deme niyetinin olmasi durumunda mahsup edilir.

2.22 Calisanlara Saglanan Faydalar / Kidem Tazminati Karsiligi

Tiirkiye'de mevcut kanunlar ve toplu is sozlesmeleri hiikiimlerine gére kidem tazminati, emeklilik veya isten ¢ikarilma durumunda
6denmektedir. Giincellenmis olan UMS 19 Calisanlara Saglanan Faydalar Standardi (“UMS 19”) uyarinca s6z konusu tiirdeki
odemeler tanimlanmis emeklilik fayda planlar olarak nitelendirilir (Dipnot 14).

Bilangoda muhasebelestirilen kidem tazminati yiikiimluligd, tiim ¢alisanlarin emeklilikleri dolayisiyla ileride dogmasi beklenen
yiikiimliliik tutarlarinin net bugiinkii degerine gore hesaplanmis ve finansal tablolara yansitilmistir. Hesaplanan tiim aktiieryal
kazanglar ve kayiplar gelir tablosuna yansitilmistir.

2.23 Nakit Akim Tablosu

Nakit akim tablosunda, doneme iliskin nakit akimlari esas, yatirim ve finansman faaliyetlerine dayali bir bicimde siniflandirilarak
raporlanir. Esas faaliyetlerden kaynaklanan nakit akimlari, Grup'un esas faaliyetlerinden kaynaklanan nakit akimlarini gosterir.
Yatinim faaliyetleriyle ilgili nakit akimlari, Grup'un yatirim faaliyetlerinde (sabit yatirnimlar ve finansal yatirimlar) kullandigi ve elde
ettigi nakit akimlarini gosterir.
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NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS AND ACCOUNTING POLICIES APPLIED (continued)
2.21 Taxation and Deferred Tax (Continued)

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.

Deferred tax liabilities are recognised for taxable temporary differences associated with investments in subsidiaries and associates,
and interests in joint ventures, except where the Group is able to control the reversal of the temporary difference and it is probable
that the temporary difference will not reverse in the foreseeable future. Deferred tax assets arising from deductible temporary
differences associated with such investments and interests are only recognised to the extent that it is probable that there will be
sufficient taxable profits against which to utilise the benefits of the temporary differences and they are expected to reverse in the
foreseeable future.

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 assets and liabilities are measured at the tax rates that are expected to apply in the period in which the liability is
settled or the asset realised, based on tax rates (and tax laws) that have been enacted or substantively enacted by the balance
sheet date. The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the manner
in which the Group any expects, at the reporting date, to recover or settle the carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets against current
tax liabilities and when they relate to income taxes levied by the same taxation authority and the Group intends to settle its current
tax assets and liabilities on a net basis.

2.22 Employee Benefits / Provision for employment termination benefit

Under Turkish law and union agreements, lump sum payments are made to employees retiring or involuntarily leaving the Group.
Such payments are considered as being part of defined retirement benefit plan as per International Accounting Standard No. 19
(revised) “Employee Benefits” (“IAS 19”) (Note 14).

The retirement benefit obligation recognised in the balance sheet represents the present value of the defined benefit obligation
as adjusted for unrecognised actuarial gains and losses.

2.23 Statements of Cash Flows

In statement of cash flows, cash flows are classified according to operating, investment and finance activities.

Cash flows from operating activities reflect cash flows generated from the main operations of the Group.

Cash flows from investment activities express cash used in investment activities (direct investments and financial investments) and
cash flows generated from investment activities of the Group.
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1 OCAK - 31 ARALIK 2009 HESAP DONEMINE AIT KONSOLIDE
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

(Tutarlar aksi belirtilmedikge Tiirk Lirasi (“TL”) olarak gosterilmistir.)
DIPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR VE UYGULANAN MUHASEBE POLITiKALARI (devami)
2.23 Nakit Akim Tablosu (Devami)

Finansman faaliyetlerine iliskin nakit akimlari, Grup'un finansman faaliyetlerinde kullandigi kaynaklari ve bu kaynaklarin geri
O6demelerini gosterir.

Hazir degerler, nakit para, vadesiz mevduat ve satin alim tarihinden itibaren vadeleri 3 ay veya 3 aydan daha az olan, hemen nakde
cevrilebilecek olan ve 6nemli tutarda deger degisikligi riskini tasimayan yiiksek likiditeye sahip diger kisa vadeli yatinmlardir.

2.24 Sermaye ve Temettiiler

Adi hisseler, 6zsermaye olarak siniflandirlir. Adi hisseler iizerinden dagitilan temettiiler, temettii dagitim karari alindig1 donemde
birikmis kardan indirilerek kaydedilir. Alinacak temettiiler ise ilan edildikleri donemde gelir olarak kaydedilir.

2.25 Isletme birlesmeleri ve serefiye

isletme birlesmeleri, ayri tiizel kisiliklerin veya isletmenin raporlama yapan tek bir isletme seklinde birlesmesi olarak
degerlendirilmektedir. isletme birlesmeleri, UFRS 3 kapsaminda, satin alma yéntemine gére muhasebelestirilir.

Bir isletmenin satin alinmasi ile ilgili katlanilan satin alma maliyeti, iktisap edilen isletmenin satin alma tarihindeki tanimlanabilir
varlik, yiikiimliiliik ve sarta bagl yiikiimliiliiklerine dagitilir. Satin alma maliyeti ile iktisap edilen isletmenin tanimlanabilir varlik,
yiikiimliliik ve sarta bagli ylikiimliiliiklerinin gercege uygun degeri arasindaki fark serefiye olarak konsolide finansal tablolarda
muhasebelestirilir. Isletme birlesmelerinde satin alinan isletmenin/sirketin finansal tablolarinda yer almayan; ancak serefiyenin
icerisinden ayrilabilme 6zelligine sahip varliklar, maddi olmayan duran varliklar ve sarta bagli yiikiimliliikler gercege uygun degerleri
ile konsolide finansal tablolara yansitilir. Satin alinan sirketin finansal tablolarinda yer alan serefiye tutarlari tanimlanabilir varlik
olarak degerlendirilmez.

iktisap edilen tanimlanabilir varlik, yiikiimliiliik ve sarta bagli yiikiimliiliiklerin gercege uygun degerindeki iktisap edenin payinin
isletme birlesmesi maliyetini asmasi durumunda ise fark konsolide gelir tablosuyla iliskilendirilir.

Serefiye tutarina iliskin herhangi bir deger diisiikliigii olmasi durumunda etkisi donem sonuglarina yansitilmaktadir. Serefiyenin
degerinde herhangi bir deger diisiikliigii olup olmadigina yonelik olarak her yil ayni zamanda deger diistkliigii testi yapilir.

Grup tarafindan kontrol edilen isletmeler arasinda gerceklesen yasal birlesmeler UFRS 3 kapsaminda degerlendirilmemektedir.
Dolayisiyla, bu tiir birlesmelerde serefiye hesaplanmamaktadir.
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NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS AND ACCOUNTING POLICIES APPLIED (continued)
2.23 Statements of Cash Flows (Continued)

Cash flows relating to finance activities express sources of financial activities and payment schedules of the Group.

Cash and cash equivalents comprise cash on hand and demand deposits and other short-term highly liquid investments which their
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.

2.24 Share Capital and Dividends

Common shares are classified as equity. Dividends on common shares are recognized in equity in the period in which they are
approved and declared. Dividends receivable are recognised as income in the period in which they are declared.

2.25 Business combinations and goodwill

A business combination is the bringing together of separate entities or businesses into one reporting entity. Business combinations
are accounted for using the purchase method in the scope of IFRS 3.

The cost of a business combination is allocated by recognising the acquiree's identifiable assets, liabilities and contingent liabilities
at the date of acquisition. Any excess of the acquirer's interest in the net fair value of the acquiree's identifiable assets, liabilities
and contingent liabilities over the business combination cost is accounted for as goodwill. In business combinations, the acquirer
recognises identifiable assets, intangible assets and/or contingent liabilities which are not included in the acquiree's financial
statements and which can be separated from goodwill, at their fair values in the consolidated financial statements. The goodwill
previously recognised in the financial statements of the acquiree is not considered as an identifiable asset.

If the acquirer's interest in the net fair value of the identifiable assets, liabilities and contingent liabilities exceeds the cost of the
business combination, the difference is recorded as profit.

The carrying value of goodwill is reviewed annually at the same time for impairment and the impairment provision, if any, is
immediately recognised in the consolidated statements of income.

Legal mergers arising between companies controlled by the Group are not considered within the scope of IFRS 3. Consequently,
there is no recognition of any goodwill in these transactions.
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1 OCAK - 31 ARALIK 2009 HESAP DONEMINE AIT KONSOLIDE
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

(Tutarlar aksi belirtilmedikge Tiirk Lirasi (“TL”) olarak gosterilmistir.)

DIPNOT 3 - BOLUMLERE GORE RAPORLAMA NOTE 3 - SEGMENT REPORTING

Considering the fact that the Group's risks and returns are affected by the industrial developments rather than the geographical
regions, the Management of the Group decided to use the industrial regions as the first degree segment reporting format. Management
also decided that the Group operates under one segment considering that the Group operates in the automotive sector with no

Grup yonetimi Grup'un risk ve getirilerinin cografi bolgelerden ziyade endiistriyel gelismelerden etkilendigini dikkate alarak birincil
boliim raporlamasi formati olarak endiistriyel boliimleri kullanma karari almistir. Grup yonetimi, Grup'un otomotiv sektdriinde
faaliyet gostermesi ve risk ve getiri agisindan farkli 6zellik tasiyan baska bir boliimii olmamasindan dolayi tek bir endiistriyel boliim
altinda faaliyet gosterdigine karar vermistir. Grup'un faaliyet alani diisiintildiigiinde Uriinlerin niteligi ve iiretim siirecleri benzerdir. other significant segment in terms of risks and returns. Since there is only one industrial segment, information on the first degree
Tek bir endiistriyel bolim oldugundan dolay birincil boliim ile ilgili bilgiler halihazirda bu mali tablolarda sunulmustur. segment has already been presented on the financial statements.

Since the first degree segment format of the Group is the industrial segment, details of the revenue recognized in the period based

on the geographical regions should be presented as the second degree segment reporting.

Grup'un birincil boliim raporlama formati endiistriyel boliim oldugundan ikincil béliim raporlamasi amaci ile yil icerisindeki hasilatin
miisterilerin cografi konumu bazinda detayinin gosterilmesi gerekmektedir.
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(*) Romanya, BAE, Filistin, Suriye, Suudi Arabistan, Bosna Hersek, Bulgaristan, Fransa, Arnavutluk, Liibnan, Irak, Katar, ispanya,

Senegal, italya, Fas, Makedonya, Yemen ve Sirbistan'dan olusmaktadir.
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1 Ocak - 31 Aralik 2009 1 Ocak - 31 Aralik 2008 1 January - 31 December 2009 | 1 January - 31 December 2008
Cezayir 46.984.229 - Algeria 46.984.229 -
israil 21.639.179 - Israel 21.639.179 -
Rusya 8.870.891 - Russia 8.870.891 -
Tunus 5.809.676 - Tunusia 5.809.676 -
Umman 3.542.697 - Oman 3.542.697 -
Libya 2.309.076 - Libya 2.309.076 -
Macaristan 2.229.354 - Hungary 2.229.354 -
Beyaz Rusya 2.071.180 - Belarus 2.071.180 -
iran 1.461.624 9.898.522 Iran Region 1.461.624 9.898.522
Tirkiye 153.300.249 196.389.702 Turkey 153.300.249 196.389.702
Diger (*) 44.127.686 169.356 Other (*) 44.127.686 169.356
Toplam 292.345.841 206.457.580 Total 292.345.841 206.457.580

(*) Consists of Romania, UAE, Palestine, Syria, Saudi Arabia, Bosnia Herzegovina, Bulgaria, France, Albania, Lebanon, Iraq, Qatar,

Spain, Senegal, Italy, Morocco, Macedonia, Yemen and Serbia.
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DIPNOT 4 - NAKIT VE NAKIT BENZERLERI NOTE 4 - CASH AND CASH EQUIVALENTS
1 Ocak - 31 Aralik 2009 1 Ocak - 31 Aralik 2008 1 January - 31 December 2009 | 1 January - 31 December 2008
Kasa 5.844 2.347 Cash 5.844 2.347
Banka Banks
-vadesiz mevduat 664.834 2.658.110 -demand deposits 664.834 2.658.110
-vadesi {i¢ aydan kisa vadeli mevduatlar - 4.049.201 -time deposits with maturities less than
three months - 4.049.201
Toplam 670.678 6.709.658 Total 670.678 6.709.658
Vadeli mevduatlarin dékiimii asagidaki gibidir: Details of time deposits are as follows:
1 Ocak - 31 Aralik 2009 1 Ocak - 31 Aralik 2008 31 December 2009 31 December 2008
Tutar | Yillik Faiz Orani Tutar| Yillik Faiz Orani Amount | Annual Interest Amount| Annual Interest
(TL Karsiligr) (%) | (TL Karsilign) (%) (inTL) (%) (inTL) (%)
TL - 1.084.000 14-14,75 TL - - 1.084.000 14-14,75
EURO - 2.965.201 3 EURO - - 2.965.201 3
Toplam - -|  4.049.201 Total - - 4.049.201
DIPNOT 5 - FINANSAL YATIRIMLAR NOTE5 - FINANCIAL INVESTMENTS
31 Aralik 2009 ve 31 Aralik 2008 tarihleri itibariyle satilmaya hazir finansal yatirimlar asagidaki gibidir : Details of the available-for-sale financial assets as of 31 December 2009 and 31 December 2008 are as follows:
Hisse Hisse Share Share
orani 31 Aralik 2009 orani 31 Aralik 2008 31 December 2009 31 December 2008
Satilmaya hazir finansal varliklar % % Available-for-sale financial assets % %
Borsada islem gormeyen Not publicly traded
Bosen Enerji A.S. <1 2.114 <1 2.114 Bosen Enerji A.S. <1 2.114 {1 2.114
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DiPNOT 6 - FINANSAL BORCLAR NOTE 6 - FINANCIAL LIABILITIES
31 Aralik 2009 31 Aralik 2008 31 December 2009 31 December 2008
Kisa vadeli banka kredileri 59.755.283 156.036.017 Short term bank loans 59.755.283 156.036.017
TL faktoring borglari 20.000.000 71.412.332 TL factoring payables 20.000.000 71.412.332
Uzun vadeli finansal borglar 19.639.091 153.650 Long term financial liabilities 19.639.091 153.650
Toplam finansal borglar 99.394.374 227.601.999 Total financial liabilities 99.394.374 227.601.999
31 Aralik 2009 31 Aralik 2008 31 December 2009 31 December 2008
Banka kredileri 79.233.126 155.712.060 Bank loans 79.233.126 155.712.060
TL faktoring borclar 20.000.000 71.412.332 TL factoring payables 20.000.000 71.412.332
Turkiye Teknoloji Gelistirme Vakfi kredisi (“TTGV”) 161.248 477.607 Loan from Turkey Technology Development
99.394.374 227.601.999 Foundation (“TTGV”) 161.248 477.607
99.394.374 227.601.999

a)Kisa Vadeli Finansal Borglar

a)Short Term Financial Liabilities
31 Aralik 2009 31 Aralik 2008
Déviz L Faiz Déviz L Faiz 31 December 2009 31 December 2008
tutari karsiligi orani (%) tutari karsiligi orani (%) Foreign TL Interest Foreign L Interest
H 0, H 0,
Kisa vadeli krediler Cl'&zeonljcr\]/t Equivalent rate (%) CK;EE;\; Equivalent rate (%)
TL krediler - |36.340.973 10,00-16,66 - 1105.950.453 |24,68-33,44
Short term loans
. )
EURO krediler (*) 10.763.812 |23.253.062 3,79-9,00 | 23.244.398 49.761.606 7,92 TL loans - 136.340.973 10,00-16,66 - 1105.950.453 | 24,68-33,44
H *k - -
ABD Dolart krediler ()]  107.092 161.248 214.215 323.958 EURO loans () 10.763.812 | 23.253.062 3,79-9,00 | 23.244.398 | 49.761.606 7,92
TL faktori - 1 20. . 15, - 1.412.332 26,
aktoring borclan 0-000.000 >:00 1412.33 6.7 USD loans (**) 107.092 161.248 .| 214215 323.958
TL factoring payables - | 20.000.000 15,00 - | 71.412.332 26,7
Toplam 79.755.283 227.448.349
Total 79.755.283 227.448.349
b)Uzun Vadeli Finansal Borglar
31 Aralik 2009 31 Aralik 2008 b) Long Term Financial Liabilities
Déviz TL Faiz Déviz TL Faiz 31 December 2009 31 December 2008
tutar karsiligi orani (%) tutar karsiligi orani (%) Foreign TL Interest Foreign TL Interest
H 0, H 0,
Uzun vadeli krediler Cl/J\rr:'neonuCXt Equivalent rate (%) CK;:EE?{ Equivalent rate (%)
EURO krediler (*) 9.090.909 |[19.639.091 3,79 - - -
Long term loans
H *% - - - -
ABD Dolan krediler () 101600 153650 EURO loans (*) 9.090.909 |19.639.091 3,79 - -
USD loans (**) - - - 101.600 153.650
Toplam 19.639.091 153.650
Total 19.639.091 153.650
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DIPNOT 6 - FINANSAL BORCLAR (devami)

(*) 31 Aralik 2009 itibariyle tahakkuk eden faizi dahil 18.393.445 EUR (39.735.359 TL) tutarindaki banka kredisi degisken
faiz oranindan (Euribor + % 2,75) olusmakta ve Grup'u nakit akimi faiz orani riskine maruz birakmaktadir. Kredinin anapara
taksit ve faiz ddemeleri alti ayda bir olmak iizere Mart ve Eyliil aylarinda yapilmaktadir. Kredinin 2010 yilindaki ilk anapara
taksit 6demesi 9 Mart 2010'da yapilmistir. Bu kredi, sabit kiymetler tizerindeki EUR 50.000.000 (108.015.000 TL) tutarindaki
ipotek ile giivence altina alinmistir.

Banka kredi sozlesmesi hiikiimleri:

Grup'un yukarida aciklamasi verilen banka kredisi uyulmasi gereken sézlesme hiikiimlerine tabidir. S6z konusu hiikiimler
uyarinca, Grup tarafindan birtakim performans kriterlerinin gerceklestirilmesi gerekmektedir. Grup, 31 Aralik 2009 itibariyle
tahakkuk eden faiz dahil 18.393.445 EUR tutarindaki kismini kullandigi, 50.000.000 EUR toplam limitli kredi s6zlesmesindeki
borg/6zkaynak orani yiikiimlulugiini yerine getirdigi icin ilgili kismi uzun vadeli borglar altinda siniflandirilmistir (2008:
Bahse konu sozlesme sartinin ihlali nedeniyle, banka, sézlesme sartlari geregi, mevcut 23.244.398 EUR tutarindaki kredi
bakiyesinin erken geri 6denmesini talep etmeye yetkilidir. Bu kapsamda, ilgili bor¢ bakiyesi tutari UMS 1 “Finansal
Tablolarin Sunumu” Standardi'nin 65. Paragrafi uyarinca kisa vadeli borglar altinda yeniden siniflandinlmistir).

(**) Ar-Ge projesi TTGV tarafindan da kredi anlaminda desteklenmistir. TTGV, 411-D35 nolu proje kapsaminda Mayis 2007'den
baslayarak yilda iki taksit olmak iizere 7 esit taksitte (3,5 yil) 6denecek olan 711.485 ABD Dolari tutarinda bir harcama
destek kredisi vermistir. Bu kredi faizsiz olup baslangicinda TTGV'ye % 6 komisyon 6demesi yapilmistir.

Grup'un kisa vadeli borglarinin gercege uygun degeri, s6z konusu borglarin defter degerine yaklasik tutardadir. Uzun vadeli

borglarin gercege uygun degeri Dipnot 26'da verilmistir. Finansal borglara iliskin risklerin niteligi ve diizeyine iliskin aciklamalar
Dipnot 25'te verilmistir.

DiPNOT 7 - TICARi ALACAK VE BORCLAR

31 Aralik 2009 31 Aralik 2008

Ticari alacaklar 22.434.086 4.638.033
Faktoring sirketlerine devredilen ticari alacaklar - 42.534.973
Alacak senetleri 6.388.326 12.328.336
Diger ticari alacaklar 13.000 83.682
Stipheli alacaklar 27.839 -
Eksi: stipheli alacaklar karsiligi (27.839) -
Eksi: alacak reeskontu (572.781) (627.683)
28.262.631 58.957.341
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NOTE 6 - FINANCIAL LIABILITIES (continued)

(*) Bankloans of EUR 18.393.445 (TL 39.735.359) including the interest expense accrual as of 31 December 2009 are arranged
at floating rates (Euribor + 2,75%) and expose the Group to cash flow interest rate risk. The loan repayments are semi-
annually in March and September. First installment payment of the principle amount in 2010 was performed on 9 March
2010. This loan is secured by mortgage of EUR 50.000.000 on plant, property and equipment (TL 108.015.000).

Covenants:

The Group's loan explained above is subject to covenant clauses. According to these clauses, the Group is required to
meet certain key performance indicators. Since the Group has fulfilled the debt/equity ratio as required in the contract
for a credit line of EUR 50.000.000 of which the Group has currently withdrawn an amount of EUR 18.393.445 including
the interest expense accrual as of 31 December 2009, related part of the loan has been classified under long term financial
liabilities (2008: Due to this breach of the covenant clause, the bank is contractually entitled to request early repayment
of the outstanding amount of EUR 23.244.398. Under these circumstances, the outstanding balance was reclassified as
a current liability in accordance with IAS 1 “Presentation of Financial Statements” paragraph 65).

(**) The research and development project is supported by TTGV in terms of loan. TTGV, under the 411-D35 project, has provided
US Dollar 711.485 starting from May 2007, for a period of 3,5 years and payment will be in 7 equal installments which
will be paid twice in a year. This payment has no interest and at the beginning of the project, 6% commission fee was paid
to TTGV in advance.

The fair value of the Group's financial liabilities approximates their carrying amount. Disclosures on fair value of long term

financial liabilities have been provided in Note 26. Disclosures on the nature and level of the risks related to financial liabilities
have been provided in Note 25.

DiPNOT 7 - TRADE RECEIVABLES AND PAYABLES

31 December 2009 31 December 2008
Trade receivables 22.434.086 4.638.033
Receivables transferred to factoring companies - 42.534.973
Notes receivable 6.388.326 12.328.336
Other trade receivables 13.000 83.682
Doubtful receivables 27.839
Less: doubtful receivable provision (27.839)
Less: discount on receivables (572.781) (627.683)
28.262.631 58.957.341
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DiPNOT 7 - TICARi ALACAK VE BORCLAR (devami) NOTE 7 - TRADE RECEIVABLES AND PAYABLES (continued)
a) Ticari Alacaklar (devami) a) Trade Receivables (continued)
Grup'un, ticari alacaklarina uyguladigi standart vade 30 ile 60 giin arasindadir (31 Aralik 2008: 24 ile 60 giin). Grup'un TL, Euro The Group's standard credit period of its trade receivables is between 30 and 60 days (31 December 2008: between 24 and
ve ABD Dolari cinsinden olan ticari alacaklari icin uygulanan etkin yillik faiz oranlari sirasiyla %6,98, %0,35 ve %0,23'tiir 60 days). The effective annual interest rates applied to trade receivables denominated in TL, Euro and USD are 6,98%, 0,35%
(31 Aralik 2008: yillik %15,58, %2,66 ve %0,68). and 0,23% respectively (31 December 2008: 15,58%, 2,66% and 0,68%).
b) Ticari Borglar a) Trade Payables
31 Aralik 2009 31 Aralik 2008 31 December 2009 31 December 2008
Ticari borglar 68.378.790 54.745.320 Trade payables 68.378.790 54.745.320
Eksi: borg reeskontu (65.392) (107.564) Less: discount on payables (65.392) (107.564)
68.313.398 54.637.756 68.313.398 54.637.756
Grup'un ticari borglarina iliskin ortalama 8deme vadesi 90 giindiir (31 Aralik 2008: 37 giindiir). Grup'un TL, Euro ve ABD Dolar The Group's average payment period for its trade payables is 90 days (31 December 2008: 37 days). The effective annual interest
cinsinden ticari borglari icin uygulanan etkin yillik faiz oranlari sirasiyla %7,28, %0,66 ve %0,25'tir (31 Aralik 2008: %15,63, rates applied to trade payables denominated in TL, Euro and USD are 7,28%, 0,66% and 0,25% respectively
%2,63 ve %0,59). Grup herhangi bir faiz 6demesine maruz kalmamistir. (31 December 2008:15,63%, 2,63% and 0,59%). Group was not exposed to any interest payments.

Disclosures on the nature and level of the risks related to trade payables have been provided in Note 25.
Ticari borglara iliskin risklerin niteligi ve diizeyine iliskin agiklamalar Dipnot 25'te verilmistir.

NOTE 8 - PROVISIONS

DiPNOT 8 - BORC KARSILIKLARI L.
Short term provisions

Kisa Vadeli Bor¢ Karsiliklari

31 December 2009 31 December 2008
31 Aralik 2009 31 Aralik 2008
Guarantee expense provisions (*) 3.345.171 3.773.830
Garanti giderleri karsiligi (¥) 3.345.171 3.773.830
Sales discounts provisions (**) 1.879.377 3.482.971
Satig iskontolari karsiligi (**) 1.879.377 3.482.971
Other 698.294 363.785
Diger 698.294 363.785
Total 5.922.842 7.620.586
Toplam 5.922.842 7.620.586
(*)Guarantee expense provisions
(*) Garanti giderleri karsiligi
2009 2008
2009 2008
Balance as of 1 January 3.773.830 1.801.206
1 Ocak tarihi itibariyle bakiye 3.773.830 1.801.206
Additions: Recorded provisions 1.540.129 4.509.362
Muhasebelestirilen ilave karsiliklar 1.540.129 4.509.362
— Disposals due to the payments (1.968.788) (2.536.738)
Odemelerden kaynaklanan azalmalar (1.968.788) (2.536.738)
Balance as of 31 December 3.345.171 3.773.830
31 Aralik tarihi itibariyle bakiye 3.345.171 3.773.830
(**)Sales discounts provisions
(**) Satis iskontolari karsiligi
2009 2008
2009 2008
Balance as of 1 January 3.482.971 -
1 Ocak tarihi itibariyle bakiye 3.482.971 -
Additions: Recorded provisions 11.199.403 7.953.272
Muhasebelestirilen ilave karsiliklar 11.199.403 7.953.272
— Disposals due to the payments (12.802.997) (4.470.301)
Odemelerden kaynaklanan azalmalar (12.802.997) (4.470.301)
Balance as of 31 December 1.879.377 3.482.971
31 Aralik tarihi itibariyle bakiye 1.879.377 3.482.971
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(Tutarlar aksi belirtilmedikge Tiirk Lirasi (“TL”) olarak gdsterilmistir.)

DiPNOT 9 - STOKLAR

31 Aralik 2009 31 Aralik 2008
ilk madde ve malzeme 23.369.489 39.198.834
Yari mamiiller 2.766.222 2.834.993
Mamiiller 26.223.086 100.636.984
Ticari mallar 438.289 2.964.472
Yoldaki mallar 12.324.791 13.735.260
Deger diistiklugi karsiligi (-) (1.439.085)
63.682.792 159.370.543

1 Ocak - 31 Aralik 2009 hesap doneminde Grup'un satilan malin maliyeti hesabinin 166.565.727 TL'lik (1 Ocak - 31 Aralik 2008:

251.524.299 TL) kismi ilk madde malzeme sarfi ile ilgilidir.

KARSAN Faaliyet Raporu 2009 / KARSAN Annual Report 2009

KARSAN OTOMOTIV SANAYIi VE TICARET ANONIM SIRKETI
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2009

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

FORTHEYEAR ENDED 31 DECEMBER 2009

(Amounts are expressed as Turkish Lira (“TRY”) unless otherwise stated.)

NOTE 9 - INVENTORIES

31 December 2009

31 December 2008

Raw materials 23.369.489 39.198.834
Semi-finished goods 2.766.222 2.834.993
Finished goods 26.223.086 100.636.984
Trade goods 438.289 2.964.472
Goods in transit 12.324.791 13.735.260
Provision for net realizable value of inventories (-) (1.439.085)

63.682.792 159.370.543

For the period from 1 January to 31 December 2009, a portion amounting to TL 166.565.727 of the cost of goods sold is related
to raw material and supplies usage (1 January - 31 December 2008: TL 251.524.299).

OPERATIONS
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DiPNOT 10 - MADDi DURAN VARLIKLAR NOTE 10 - PROPERTY, PLANT AND EQUIPMENT

31 Aralik 2009 tarihi itibariyle sona eren dénem i¢indeki maddi duran varlik ve ilgili birikmis amortismanlara iliskin hareket The movement of property, plant and equipment and related accumulated depreciation for the period ended 31 December 2009

tablosu asagidaki gibidir: is as follows:

Arazi ve Yeralti ve Tesis, N . | Yapilmakta Land Machinery . . .| Construction
Arsalar D?z?rslltgri et Ng::;zlia\ie fsiter pemirbasier Dl\g;::l:vk‘;(:dl Yazl)rlr::lar foptem e Improvements puldines Equ?rr:lient veneles Fur;:tlilr;:nd O;illzgzzsg;ze Prolgr:ess o

Maliyet degeri Cost value
1 Ocak 2009 agilis bakiyesi 6.561.271 9.634.886 | 55.364.509 | 178.266.310 546.953 | 12.108.612 5.793.399 | 12.345.771|280.621.711 Opening balance at 1 January 2009 6.561.271 9.634.886| 55.364.509 | 178.266.310 546.953 | 12.108.612 5.793.399 | 12.345.771|280.621.711
Alimlar - 41.427 - 932.449 206.757 966.757 16.949 | 20.395.717| 22.560.056 Additions - 41.427 - 932.449 206.757 966.757 16.949 | 20.395.717 | 22.560.056
Cikislar - - . - - (38.240) - -l (38.240) Disposals - - - - - (38.240) - - (38.240)
Yeniden Degerleme Fonu 19.676.521 - -|  47.590.712 - - - -| 67.267.233 Revaluation Fund 19.676.521 - -|  47.590.712 - - - -| 67.267.233
Transferler - 1.000.666 296.470 12.082.806 2.000 1.245.183 1.130.510 {(20.029.000) | (4.271.365) Transfers - 1.000.666 296.470 12.082.806 2.000 1.245.183 1.130.510 {(20.029.000) | (4.271.365)
31 Aralik 2009 kapanis bakiyesi 26.237.792 10.676.979 | 55.660.979 | 238.872.277 755.710 | 14.282.312 6.940.858 | 12.712.488(366.139.395 Closing balance at 31 December 2009 | 26.237.792 10.676.979| 55.660.979 | 238.872.277 755.710 | 14.282.312 6.940.858 | 12.712.488(366.139.395
Birikmis amortismanlar Accumulated depreciation
1 Ocak 2009 agilis bakiyesi - 2.953.601 | 17.423.759 | 147.761.029 386.382 7.437.069 1.886.517 -|177.848.357 Opening balance at 1 January 2009 - 2.953.601| 17.423.759 | 147.761.029 386.382 7.437.069 1.886.517 -|177.848.357
Dénem gideri - 418962 | 2214217 | 10.150.550 87.417 | 1.292.513 | 1.232.779 -| 15.396.438 Charge for the period - 418.962|  2.214.217 | 10.150.550 87.417 | 1.292.513 | 1.232.779 -| 15.396.438
Cikiglar - - - - - 9.737) - - 9.737) Disposals - - - - - 9.737) - - (9.737)
31 Aralik 2009 kapanis bakiyesi - 3.372.563| 19.637.976| 157.911.579 473.799 8.719.845 3.119.296 -1193.235.058 Closing balance at 31 December 2009 - 3.372.563| 19.637.976 | 157.911.579 473.799 8.719.845 3.119.296 -1193.235.058
31 Aralik 2009 itibariyle Net Book Value as of
Net Defter Degeri 26.237.792 7.304.416 | 36.023.003 | 80.960.698 281.911 5.562.467 3.821.562 | 12.712.488(172.904.337 31 December 2009 26.237.792 7.304.416 | 36.023.003 | 80.960.698 281.911 5.562.467 3.821.562 | 12.712.488(172.904.337
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DiPNOT 10 - MADDi DURAN VARLIKLAR (devami) NOTE 10 - PROPERTY, PLANT AND EQUIPMENT (continued)

31 Aralik 2008 tarihi itibariyle sona eren dénem i¢indeki maddi duran varlik ve ilgili birikmis amortismanlara iliskin hareket The movement of property, plant and equipment and related accumulated depreciation for the period ended 31 December 2008

tablosu asagidaki gibidir: is as follows:

. i Yapilmakta i i
':r:;:l:f \:'Ke:tl‘ltslt\ille_ Binalar Mz;rlfisr::,ve Tasitlar Demirbaslar Di\g/::l:vk‘;‘:di pOlan Toplam Land ImprI;:r:en ts Buildings Ma;:lg o Vehicles Fuani::tuur;znd O::(z::gil:sle COHStITr']JCUOﬂ Total
Duizenleri Cihazlar Yatinmlar Equipment Progress

Maliyet degeri Cost value
1 0cak 2008 acilis bakiyesi 6.561.271 8.557.114 | 49.760.830 | 172.901.787 998.268 |  8.939.136 | 5.182.404 | 3.783.357 256.684.167 Opening balance at 1 January 2008 6.561.271 8.557.114| 49.760.830 | 172.901.787 998.268 | 8.939.136 | 5.182.404 | 3.783.357 [256.684.167
Almlar - 48.703 -|  3.388.234 164.840 |  1.121.901 90.995 | 21.024.297 | 25.838.970 Additions - 48.703 -|  3.388.234 164.840 |  1.121.901 90.995 | 21.024.297 | 25.838.970
Cikislar - - -l (1.192.637)|  (616.155) (92.634) - -| (1.901.426) Disposals - - -l (1.192.637)|  (616.155) (92.634) - -| (1.901.426)
Transferler - 1.029.069 5.603.679 3.168.926 - 2.140.209 520.000 [(12.461.883) - Transfers - 1.029.069 5.603.679 3.168.926 - 2.140.209 520.000 |(12.461.883)
31 Aralik 2008 kapanis bakiyesi 6.561.271 9.634.886 | 55.364.509 | 178.266.310 546.953 | 12.108.612 | 5.793.399 | 12.345.771(280.621.711 Closing balance at 31 December 2008 |  6.561.271 9.634.886| 55.364.509 | 178.266.310 546.953 | 12.108.612 | 5.793.399 | 12.345.771(280.621.711
Birikmis amortismanlar Accumulated depreciation
1 Ocak 2008 agilis bakiyesi - 2.600.982 | 15.419.974 | 140.942.383 510.675| 6.819.346 868.054 -[167.161.414 Opening balance at 1 January 2008 - 2.600.982 | 15.419.974 | 140.942.383 510.675 | 6.819.346 868.054 -[167.161.414
Donem gideri - 352.619| 2.003.785|  8.007.390 122.620 668.177 |  1.018.463 -| 12.173.054 Charge for the period - 352.619|  2.003.785 8.007.390 122.620 668.177 | 1.018.463 -| 12.173.054
Cikiglar - - - (1.188.744) (246.913) (50.454) - -| (1.486.111) Disposals - - - (1.188.744) (246.913) (50.454) - -| (1.486.111)
31 Aralik 2008 kapanig bakiyesi - 2.953.601| 17.423.759 | 147.761.029 386.382 | 7.437.069 | 1.886.517 -[177.848.357 Closing balance at 31 December 2008 - 2.953.601| 17.423.759 | 147.761.029 386.382 | 7.437.069 | 1.886.517 -[177.848.357
31 Aralik 2008 itibariyle Net Book Value as of
Net Defter Degeri 6.561.271 6.681.285| 37.940.750| 30.505.281 160.571 | 4.671.543 | 3.906.882 | 12.345.771(102.773.354 31 December 2008 6.561.271 6.681.285| 37.940.750 | 30.505.281 160.571 | 4.671.543 | 3.906.882 | 12.345.771(102.773.354
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DIPNOT 10 - MADDI DURAN VARLIKLAR (devami)

Grup'un arsa ile tesis, makine ve cihazlar Mart 2009'da bagimsiz bir ekspertiz sirketi tarafindan yeniden degerlenmistir. Yapilan
degerleme calismasinda;

e Arsalarin bulundugu yer, civarinin tesekkiil tarzi, alt yapi ve ulasim imkanlari, cadde ve sokaga olan cephesi, alan ve konumu
gibi degerine etken olabilecek tiim 6zellikleri dikkate alinmig, mevkide detayli piyasa arastirmasi yapilmis ve de iilkede son
dénemde yasanan ekonomik kosullar da goz oniine alinmistir.

e Tesis, makine ve cihazlarin fiziki durumu, bakim ve performanslari gibi degerine etken olabilecek tiim 6zellikleri dikkate
alinmis ve detayli piyasa arastirmasi yapilmis olup, lilkede son dénemde yasanan ekonomik kosullar da g6z 6niine alinmistir.

e Degerleme raporlari ilgili Sermaye Piyasasi Mevzuati Hiikiimleri'ne gore hazirlanmistir.

¢ Yeniden degerleme ilk kez 31 Mart 2009 tarihli mali tablolara yansitilmistir.

¢ Yeniden degerleme raporlari SPK mevzuati cercevesinde degerleme hizmeti veren bagimsiz bir sirket tarafindan hazirlanmistir.

e Degerleme calismalarinda maliyet yaklasimi, emsal karsilastirma, adil piyasa degerleri gibi ydntem ve varsayimlar ile giincel
piyasa kosullari dikkate alinmistir.

e Ertelenmis vergi ile netlestirilmis yeniden degerleme fonu, 6zkaynaklar icerisinde gosterilmektedir.

e Deger artis fonunun ortaklara dagitilmasina iligkin bir kisitlama yoktur.

KARSAN OTOMOTIV SANAYIi VE TICARET ANONIM SIRKETI P E RAT I N
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2009

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FORTHEYEAR ENDED 31 DECEMBER 2009

(Amounts are expressed as Turkish Lira (“TRY”) unless otherwise stated.)

NOTE 10 - PROPERTY, PLANT AND EQUIPMENT (continued)

Group's land, machinery and equipment have been revalued by an independent expertise firm in March 2009. In the revaluation
performed;

e All characteristics like; land location, local formation style, substructure and access opportunities, front line to street and
avenue, area and location that may affect the value, have been taken into account, detailed market research has been done
locally and the economical conditions that have arisen previously have been considered as well.

Machinery and equipment's physical condition, maintenance and performance that may affect the value have been considered

and detailed market research has been done, and the country's economical conditions that have arisen previously have been
considered as well.

Revaluation reports have been prepared according to related Capital Markets Board regulatory provisions.

Revaluation has been stated in financial statements as of 31 March 2009 firstly.

Revaluation reports have been prepared by an independent expertise firm which gives service according to Capital Markets

Board regulatory provisions.
Cost approach in valuation, precedent comparison, fair market value methodology and assumptions and up-to-date market

conditions have been taken into consideration.
e Revaluation fund net of deferred tax are shown in shareholder's equity.
e There is no restriction in distribution of increase in revaluation fund to shareholders.

Yeniden
Maddi Duran Degerleme Degerlenmis Deger Artis Ertelenmis Degerleme
Varliklar Oncesi Tutar Tutar Tutar Vergi Etkisi Fonu Tutari
Arsalar 6.561.271 26.237.792 19.676.521 983.826 18.692.695
Tesis, Makina ve Cihazlar | 29.056.869 76.647.580 47.590.711 9.518.142 38.072.569
Toplam 35.618.140 102.885.372 67.267.232 10.501.968 | 56.765.264

Amount Revaluation
Property, Plant and before Revalued Increase Deferred Fund
Equipment revaluation Amount in Amount Tax Effect Amount
Land 6.561.271 26.237.792 19.676.521 983.826 18.692.695
Machinery and Equipment | 29.056.869 76.647.580 47.590.711 9.518.142 38.072.569
Total 35.618.140 102.885.372 67.267.232 10.501.968 56.765.264

Yeniden degerlenmis tutar, yeniden degerleme tarihinde tespit edilen gercege uygun degerden sonraki dénemlerde olusan
birikmis amortisman ve birikmis deger diisiikligii dusiilerek tespit edilir. Yeniden degerlemeler, bilanco tarihinde belirlenecek
gercege uygun degerin defter degerinden 6nemli farklilik géstermeyecegi sekilde diizenli araliklarla yapilir.

Soz konusu arsaile tesis, makine ve cihazlarin yeniden degerlemesinden kaynaklanan artis, 6zkaynaktaki yeniden degerleme
fonuna kaydedilir. Yeniden degerleme sonucu olusan deger artisi, maddi duran varlikla ilgili daha 6nceden gelir tablosunda
gosterilen bir deger dusiikligliniin olmasi durumunda 6ncelikle s6z konusu deger diisiikliigii nispetinde gelir tablosuna
kaydedilir. Bahse konu yeniden degerlemesinden olusan defter degerindeki azalis, s6z konusu varli§in daha 6nceki yeniden
degerlemesine iliskin yeniden degerleme fonunda bulunan bakiyesini asmasi durumunda gelir tablosuna kaydedilir.
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Revalued amount is calculated by deducting the total of accumulated depreciation and impairment that have occurred in the
periods after net realizable value determined in revaluation date. Revaluations are performed regularly, by ensuring that there
are not any significant differences between net realizable value as of balance sheet date and net book value.

Increase in value of aforementioned land, machinery and equipment as a result of revaluation is booked in revaluation fund

in shareholder's equity. Increase in value as a result of revaluation is booked in income statement, in case of impairment was
represented in income statement previously. Decrease in book value arisen from the aforementioned revaluation process is
booked in income statement in case the revaluation exceeds the balance already included in revaluation fund related to previous
revaluation of the aforementioned asset.
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DIPNOT 11 - MADDi OLMAYAN DURAN VARLIKLAR NOTE 11 - INTANGIBLE ASSETS
31 Aralik 2009 ve 2008 tarihleri itibariyle sona eren donem i¢indeki maddi olmayan varliklarin hareket tablosu asagidaki gibidir: The movement of intangible assets for the periods ended 31 December 2009 and 2008 are as follows:
Kullanimda
_Olan Uriinler
Icin Aktiflesen Capitalized
Bilgisayar Gelistirme Computer |  development
Programlari Maliyetleri Toplam software costs Total
Maliyet degeri Cost Value
1 Ocak 2009 agilis bakiyesi 5.280.946 8.165.485 13.446.431 Opening balance at 1 January 2009 5.280.946 8.165.485 13.446.431
Alimlar 11.699 - 11.699 Additions 11.699 11.699
Cikislar - Disposals -
Transferler 5.200 4.266.165 4.271.365 Transfers 5.200 4.266.165 4.271.365
31 Aralik 2009 kapanis bakiyesi 5.297.845 12.431.650 17.729.495 Closing balance at 31 December 2009 5.297.845 12.431.650 17.729.495
itfa paylar Accumulated amortization
1 Ocak 2009 agilis bakiyesi 4.383.943 2.502.676 6.886.619 Opening balance at 1 January 2009 4.383.943 2.502.676 6.886.619
Donem gideri 512.385 1.157.662 1.670.047 Charge for the period 512.385 1.157.662 1.670.047
Cikislar - Disposals -
31 Aralik 2009 kapanis bakiyesi 4.896.328 3.660.338 8.556.666 Closing balance at 31 December 2009 4.896.328 3.660.338 8.556.666
31 Aralik 2009 itibariyle Net Defter Degeri 401.517 8.771.312 9.172.829 Net book value as of 31 December 2009 401.517 8.771.312 9.172.829
Kullanimda
_ Olan Uriinler
Icin Aktiflesen Capitalized
Bilgisayar Gelistirme Computer |  development
Programlari Maliyetleri Toplam software costs Total
Maliyet degeri Cost Value
1 Ocak 2008 agilis bakiyesi 4.912.098 9.794.231 14.706.329 Opening balance at 1 January 2008 4.912.098 9.794.231 14.706.329
Alimlar 102.507 15.342 117.849 Additions 102.507 15.342 117.849
Cikislar (1.898.238) (1.898.238) Disposals - (1.898.238) (1.898.238)
Transferler 266.341 254.150 520.491 Transfers 266.341 254.150 520.491
31 Aralik 2008 kapanis bakiyesi 5.280.946 8.165.485 13.446.431 Closing balance at 31 December 2008 5.280.946 8.165.485 13.446.431
itfa paylari Accumulated amortization
1 Ocak 2008 agilis bakiyesi 3.433.587 1.994.207 5.427.794 Opening balance at 1 January 2008 3.433.587 1.994.207 5.427.794
Donem gideri 950.356 840.661 1.791.017 Charge for the period 950.356 840.661 1.791.017
Cikislar (332.192) (332.192) Disposals - (332.192) (332.192)
31 Aralik 2008 kapanis bakiyesi 4.383.943 2.502.676 6.886.619 Closing balance at 31 December 2008 4.383.943 2.502.676 6.886.619
31 Aralik 2008 itibariyle Net Defter Degeri 897.003 5.662.809 6.559.812 Net book value as of 31 December 2008 897.003 5.662.809 6.559.812
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FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

(Tutarlar aksi belirtilmedikge Tiirk Lirasi (“TL”) olarak gosterilmistir.)

DIPNOT 12 - DEVLET TESVIK VE YARDIMLARI

Yatirim Tesvik Belgeleri

31 Aralik 2009 tarihi itibariyle 20 Agustos 2008 tarih ve 91560 numarali tesvik belgesi bulunmaktadir. ilgili tesvik belgesi,
36.137.072 TL tutarinda olup Tevsi - Modernizasyon - Uriin Cesitlendirme yatinmlari icin alinmistir.

Sozkonusu yatirim tesvik belgesi kapsaminda saglanan imkanlar asagidaki gibidir:

- Ithal edilen makine ve techizatlarla ilgili %100 giimriik muafiyeti.
- KDV istisnasi.

DIPNOT 13 - KARSILIKLAR, KOSULLU VARLIK VE YUKUMLULUKLER

31 Aralik 2009 ve 31 Aralik 2008 tarihleri itibariyle Grup'un vermis oldugu teminat mektubu ve teminat senetlerinin dokiimii
asagidaki gibidir:

31 Aralik 2009 31 Aralik 2008

Gimriik miidirliklerine, vergi dairesine ve diger
kamu kuruluslarina verilen teminat mektuplari : TL 3.410.975 7.097.726

Diger

31 Aralik 2009 tarihi itibariyle hammadde ve malzeme alimi icin acilmis bulunan fakat fiili ithalati gerceklesmemis akreditif
tutari 159.876 TL (31 Aralik 2008: 455.343 TL)'dir.

Grup kullanmis oldugu uzun vadeli kredi cercevesinde, sabit kiymetleri iizerinde 50.000.000 Euro'luk ipotek vermistir.

DIPNOT 14 - CALISANLARA SAGLANAN FAYDALAR (KIDEM TAZMINATI KARSILIGI)

Yiiriirliikteki is Kanunu hiikiimleri uyarinca, calisanlardan kidem tazminatina hak kazanacak sekilde is sézlesmesi sona erenlere,
hak kazandiklari yasal kidem tazminatlarinin 6denmesi yiikiimlulig vardir. Ayrica, halen yiiriirliikte bulunan 506 sayili Sosyal
Sigortalar Kanununun 6 Mart 1981 tarih, 2422 sayili ve 25 Agustos 1999 tarih, 4447 sayili yasalar ile degisik 60'inci maddesi
hiikmii geregince kidem tazminatini alarak isten ayrilma hakki kazananlara da yasal kidem tazminatlarini 6deme yiikimluligu
bulunmaktadir. 31 Aralik 2009 tarihi itibariyle 6denecek kidem tazminati, aylik 2.365,16 TL (31 Aralik 2008: 2.173,18 TL)
tavanina tabidir.

Kidem tazminati ylikiimliiligii yasal olarak herhangi bir fonlamaya tabi degildir.
Kidem tazminati yiikiimliiliigt, Grup'un ¢alisanlarin emekli olmasindan dogan gelecekteki olasi yiikiimliligiin bugiinkii degerinin
tahminine gore hesaplanir. UMS 19 (“Calisanlara Saglanan Faydalar”), Grup'un yukimliiltiklerini tanimlanmis fayda planlari

kapsaminda aktiieryal degerleme yontemleri kullanilarak gelistirilmesini 6ngoriir. Buna uygun olarak, toplam yiikiimliiliiklerin
hesaplanmasinda kullanilan aktiieryal varsayimlar asagida belirtilmistir:
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NOTE 12 - GOVERNMENT GRANTS AND INCENTIVES
Investment Incentive Certificates

As of 31 December 2009, the Group has an investment incentive certificate numbered 91560 dated 20 August 2008. This
investment incentive certificate is for an amount TL 36.137.072 and has been acquired for the investments of Extension -
Modernization - Product Differentiation.

Below are the details of the advantages enabled by the investment incentive certificates:

- 100% customs exemption related to imported machinery and equipments.
- VAT exemption

NOTE 13 - PROVISIONS, CONTINGENT ASSETS AND LIABILITIES

As at 31 December 2009 and 31 December 2008 commitments and contingencies are as follows

31 December 2009 31 December 2008

Letters of guarantee given to customs, tax
authorities, and other public corporations: TL 3.410.975 7.097.726

Other

The Group has letters of credit amounting to TL 159.876 as of 31 December 2009 (31 December 2008: TL 455.343) which have
been opened for the purchases of raw materials and supplies which have not yet been imported.

The Group has given EUR 50.000.000 of mortgage on the property, plant and equipment in line with the requirements of the
long-term loan used.

NOTE 14 - EMPLOYMENT BENEFITS (PROVISION FOR EMPLOYMENT TERMINATION BENEFIT)

Under Turkish Labor Law, the Group is required to pay employment termination benefits to each employee who has Under the
Turkish Labor Law, the Group is required to pay employment termination benefits to each employee who has qualified for such
payment. Also, employees are entitled to retirement pay provisions subsequent to the completion of their retirement period
by gaining a right to receive retirement payments in accordance with the amended Article of 60 the applicable Social Insurance
Law No: 506 and the related Decrees No: 2422 and 4447 issued on 6 March 1981 and 25 August 1999, respectively. The amount
payable consists of one month's salary limited to a maximum of TL 2.365,16 for each period of service at 31 December 2009
(31 December 2008: TL 2.173,18).

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 Group arising from
the retirement of the employees. IAS 19 (“Employee Benefits”), Requires actuarial valuation methods to be developed to
estimate the enterprises' obligation under defined benefit plans. Accordingly, the following actuarial assumptions were used
in the calculation of the total liability:
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DiPNOT 14 - CALISANLARA SAGLANAN FAYDALAR (KIDEM TAZMINATI KARSILIGI) (devami) NOTE 14 - EMPLOYMENT BENEFITS (PROVISION FOR EMPLOYMENT TERMINATION BENEFIT) (continued)

The principal assumption is that the maximum liability for each year of service will increase parallel 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 2009, the provision has been calculated by estimating the present
value of the future probable obligation of the Group arising from the retirement of the employees. The provisions at the respective
balance sheet dates have been calculated assuming an annual inflation rate of 4,8 % and a discount rate of 11%, resulting in
a real discount rate of approximately 5,92% (31 December 2008: 6,26%). The anticipated rate of forfeitures is considered.

As the maximum liability is revised semi annually, the maximum amount of TL 2.427,03 effective as of 1 January 2010 has been
taken into consideration in calculation of provision from employment termination benefits.

Esas varsayim, her hizmet yili i¢in olan azami yuikiimluligiin enflasyona paralel olarak artmasidir. Dolayisiyla, uygulanan iskonto
orani, gelecek enflasyon etkilerinin diizeltilmesinden sonraki beklenen reel orani ifade eder. 31 Aralik 2009 tarihi itibariyle, ekli
mali tablolarda karsiliklar, ¢alisanlarin emekliliginden kaynaklanan gelecege ait olasi yiikiimliliigtiniin bugiinkii degeri tahmin
edilerek hesaplanir. 31 Aralik 2009 tarihi itibariyle karsiliklar yillik %4,8 enflasyon orani ve %11 iskonto orani varsayimina gore,
%5,92 reel iskonto orani ile hesaplanmistir (31 Aralik 2008: %6,26 reel iskonto orani). istege bagli isten ayrilmalar neticesinde
odenmeyip, Grup'a kalacak olan kidem tazminati tutarlarinin tahmini orani da dikkate alinmistir. Kidem tazminati tavani alti
ayda bir revize olup, Grup'un kidem tazminati karsiliginin hesaplanmasinda 1 Ocak 2010 tarihinden itibaren gecerli olan
2.427,03 TL olan tavan tutari goz 6niine alinmistir. 31 Aralik 2009 ve 31 Aralik 2008 tarihinde sone eren donemler i¢in kidem
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tazminati karsiliginin hareket tablosu asagidaki gibidir:

31 Aralik 2009 31 Aralik 2008 31 December 2009 31 December 2008
1 Ocak itibariyle karsilik 1.869.053 1.738.386 Provision at 1 January 1.869.053 1.738.386
Hizmet maliyeti 2.287.211 950.198 Service cost 2.287.211 950.198
Faiz maliyeti 110.648 108.823 Interest cost 110.648 108.823
Dénem icinde 6denen (1.800.180) (928.354) Retirement pay paid (1.800.180) (928.354)
31 Aralik donem sonu itibariyle karsilik 2.466.732 1.869.053 Provision at 31 December 2.466.732 1.869.053
DiPNOT 15 - DIGER VARLIK VE YOKUMLULUKLER DiPNOT 15 - OTHER ASSETS AND LIABILITIES
a) Diger D6nen Varliklar a) Other Current Assets
31 Aralik 2009 31 Aralik 2008 31 December 2009 31 December 2008
Devreden KDV 11.009.448 20.592.835 VAT carried forward 11.009.448 20.592.835
Diger KDV 2.714.020 5.240 Other VAT 2.714.020 5.240
Pesin 6denen giderler 1.131.531 1.247.049 Prepaid expenses 1.131.531 1.247.049
Verilen siparis avanslari 1.103.328 1.061.407 Order advances given 1.103.328 1.061.407
Gelir tahakkuklar 561.395 Income accruals 561.395
Diger 24.571 275.468 Other 24.571 275.468
Toplam 15.982.898 23.743.394 Total 15.982.898 23.743.394
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DIPNOT 15 - DIGER VARLIK VE YOKOMLULUKLER (devami) NOTE 15 - OTHER ASSETS AND LIABILITIES (continued)

b) Diger Duran Varliklar

c) Diger Kisa Vadeli Yiikiimliiliikler

d) Diger Uzun Vadeli Yiikiimliiliikler

31 Aralik 2009

31 Aralik 2008

Gelecek aylara ait gelirler

626.605

626.605
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b) Other Non-Current Assets

31 Aralik 2009 31 Aralik 2008 31 December 2009 31 December 2008
Verilen sabit kiymet avanslari 4.060.741 3.919.304 Advances given for property, plant and equipment 4.060.741 3.919.304
Verilen depozito ve teminatlar 161.370 286.629 Deposits and guarantees given 161.370 286.629
Gelecek yillara ait giderler 14.292 30.137 Prepaid expenses 14.292 30.137
Toplam 4.236.403 4.236.070 Total 4.236.403 4.236.070

c) Other Current Liabilities

31 Aralik 2009 31 Aralik 2008 31 December 2009 31 December 2008
Senelik izin karsiligi 1.368.467 342.992 Unpaid vacation accrual 1.368.467 342.992
Gelecek aylara ait gelirler 1.286.147 3.751.303 Short term deferred income 1.286.147 3.751.303
Odenecek diger vergi ve fonlar 1.014.985 628.175 Other taxes and funds payable 1.014.985 628.175
Odenecek sosyal giivenlik primleri 628.291 632.789 Social security premiums payable 628.291 632.789
Personele borglar 546.991 823.372 Due to personnel 546.991 823.372
Alinan avanslar 226.306 349.528 Advances received 226.306 349.528
Diger 48.472 75.063 Other 48.472 75.063
Toplam 5.119.659 6.603.222 Total 5.119.659 6.603.222

d) Other Non-Current Liabilities

31 December 2009

31 December 2008

Long term deferred income

626.605

626.605




[ ]
F A AL IYET LE R KARSAN OTOMOTIV SANAYii VE TICARET ANONIM SIRKETI
31 ARALIK 2009 TARIHI ITIBARIYLE FINANSAL TABLOLAR

1 OCAK - 31 ARALIK 2009 HESAP DONEMINE AIT KONSOLIDE
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

(Tutarlar aksi belirtilmedikge Tiirk Lirasi (“TL”) olarak gosterilmistir.)

DIPNOT 16 - OZKAYNAKLAR

a) Sermaye

Grup'un 31 Aralik 2009 ve 31 Aralik 2008 tarihlerindeki hissedarlari ve sermaye icindeki paylari tarihi degerlerle asagidaki
gibidir:

31 Aralik 2009 31 Aralik 2008
Hisse (%) TL Hisse (%) TL
Kiraca Holding A.S. 52,36 78.540.501 52,36 52.360.334
Diniz Grubu 10,68 16.019.397 12,52 12.517.600
inan Kirag 2,25 3.380.072 2,25 2.253.379
Diger 34,71 52.060.030 32,87 32.868.687
Toplam 100,00 150.000.000 100,00 | 100.000.000

Grup'un sermayesi 1.425.000.000 adet A grubu ve 13.575.000.000 adet B grubu hisseden olusmaktadir, (2008: 950.000.000
adet A grubu ve 9.050.000.000 adet B grubu).

Grup Ana Mukavelesi'nin 8. Maddesi ile (A) Grubu hisse senedi sahiplerine, Yonetim Kurulu'na secilecek yedi azadan besi
A Grubu hisse senedi sahiplerinin gosterecegi adaylar arasindan secilmesi imtiyazi taninmistir.

Tertip Grup Yénetim Kurulu Seciminde imtiyaz
14243+4+5+6+7 A Madde No: 8

Grup'un 7 Mayis 2009 tarih ve 2009/ 8 sayili Yonetim Kurulu Karari ile sermayesinin nakit olarak 100.000.000 TL'dan
150.000.000 TL'na ¢ikartilmasina karar verilmistir. Bu sermaye artirimi nedeniyle cikarilan paylar Sermaye Piyasasi Kurulu'nca
27 Temmuz 2009 tarih ve 77 / 564 sayi ile kayda alinmistir. Yeni pay alma haklari 7 Agustos 2009 ile 21 Agustos 2009 tarihleri
arasinda, 15 giin siireyle kullandirilmistir.

Yeni pay alma haklarinin kullanimiyla 21 Agustos 2009 tarihi itibariyle 49.749.603 TL sermaye girisi gerceklesmistir. Yeni
pay alma hakki kullanilmayan 250.397 TL nominal degerli hisse, 1 Eyliil 2009 tarihinde iIMKB birincil piyasada satilmistir.
Sermaye artirim islemlerinin tamamlanmasini takiben, Sermaye Piyasasi Kurulu'ndan 9 Ekim 2009 tarih ve 1533 sayili tescile
mesnet belge alinip, sermaye artisi 12 Ekim 2009 tarihinde Bursa Ticaret Sicil Memurlugunca tescil edilmistir. Tescil 15 Ekim
2009 tarih ve 509 no'lu Tiirkiye Ticaret Sicili Gazetesinde yayilanmistir.
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NOTE 16 - SHAREHOLDERS' EQUITY
a) Paid-in Capital

The composition of the Group's paid-in share capital as of 31 December 2009 and 31 December 2008 is as follows:

31 December 2009 31 December 2008
Share (%) TL Share (%) TL
Kiraca Holding A.S. 52,36 78.540.501 52,36 52.360.334
Diniz Grubu 10,68 16.019.397 12,52 12.517.600
inan Kirag 2,25 3.380.072 2,25 2.253.379
Diger 34,71 52.060.030 32,87 32.868.687
Total 100,00 150.000.000 100,00 | 100.000.000

The Group's share capital consists of 1.425.000.000 shares of Class A and 13.575.000.000 shares of Class B (2008: 950.000.000
shares of Class A and 9.050.000.000 shares of Class B).

In the Groups 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
142+3+4+5+6+7 A Article No: 8

Group has decided to increase its capital from TL 100.000.000 to TL 150.000.000 in cash with the decision of the Board of
Directors dated on 7 May 2009 and 2009 / 8. The shares due to this capital increase have been registered by the Capital
Markets Board's decision on July 27, 2009 and with a record number 77 / 564. The new shares are entitled to have been
obtained for 15 days between August 7, 2009 and August 21, 2009.

By the use of the right to obtain new shares as of August 21, 2009, TL 49.749.603 have been realized as capital inflows.
Shares amounting to TL 250.397, for which the right to obtain new share has not been used, were sold in ISE (Istanbul Stock
Exchange) primary market on 1 September 2009. Following the completion of the recapitalization process, bearing the listed
document dated 9 October 2009 and No.1533 was received from Capital Markets Board, and the capital increase has been
registered by Bursa Trade Registry Office on October 12, 2009. Registry was published in Trade Registry Gazette No.7418
dated October 15, 2009.
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DIPNOT 16 - OZKAYNAKLAR (devami)

b) Kardan Ayrilan Kisitlanmis Yedekler
Grup'un 31 Aralik 2009 ve 31 Aralik 2008 tarihlerindeki hissedarlari ve sermaye icindeki paylari tarihi degerlerle asagidaki
gibidir:
31 Aralik 2009 31 Aralik 2008
Yasal Yedekler 1.029.833 1.029.833

Yasal Yedekler:

Yasal yedekler Tiirk Ticaret Kanunu'na gére ayrilan birinci ve ikinci tertip yasal yedeklerden olusmaktadir. Birinci tertip yasal
yedekler, tiim yedekler tarihi (enflasyona gére endekslenmemis) 6denmis sermayenin %20'sine erisene kadar, gegmis dénem
ticari karinin yillik %5'i oraninda ayrilir. ikinci tertip yasal yedekler, birinci tertip yasal yedek ve temettiilerden sonra, tiim
nakdi temettii dagitimlan tizerinden yillik %10 oraninda ayrilir.

Grup'un ayrica ge¢mis yillar kar/zararlari ierisinde siniflandirilan olaganiistii yedekleri
31 Aralik 2009 tarihi itibariyle 7.790.901 TL (31 Aralik 2008: 7.790.901 TL)'dir.

1 Ocak 2008 itibariyle yiiriirliige giren Seri: XI, No: 29 sayili teblig ve ona agiklama getiren SPK duyurularina gére “Odenmis
sermaye”, “Kardan ayrilan kisitlanmis yedekler” ve “Hisse senedi ihrag primleri”nin yasal kayitlardaki tutarlari iizerinden
gosterilmesi gerekmektedir. S6z konusu tebligin uygulanmasi esnasinda degerlemelerde ¢ikan farkliliklarin (enflasyon
diizeltmesinden kaynaklanan farkliliklar gibi):

- “Odenmis sermaye”den kaynaklanmaktaysa ve heniiz sermayeye ilave edilmemisse, “Odenmis sermaye” kaleminden
sonra gelmek {izere agilacak “Sermaye diizeltmesi farklari” kalemiyle;

- “Kardan ayrilan kisitlanmis yedekler” ve “Hisse senedi ihra¢ primleri”’nden kaynaklanmakta ve heniiz kar dagitimi veya
sermaye artirrmina konu olmamissa “Gegmis yillar kar/zarariyla”,

iliskilendirilmesi gerekmektedir. Diger 6zkaynak kalemleri ise SPK Finansal Raporlama Standartlar ¢cercevesinde degerlenen
tutarlari ile gosterilmektedir.

Sermaye diizeltmesi farklarinin sermayeye eklenmek disinda bir kullanimi yoktur.

Sermaye Piyasasi Kurulu'nun 27 Ocak 2010 tarihli 2/51 sayili karari geregince 2009 faaliyetlerinde gecerli olmak izere
paylari borsada islem goren anonim ortakliklar i¢in, asgari kar dagitim zorunlulugu getirilmemistir (31 Aralik 2008: %20).
Karin dagitilmasi durumunda bu dagitimin sirketlerin genel kurullarinda alacaklari karara bagli olarak nakit ya da temettiiniin
sermayeye eklenmesi suretiyle ihra¢ edilecek paylarin bedelsiz olarak ortaklara dagitilmasina ya da belli oranda nakit, belli
oranda bedelsiz pay dagitilmasi suretiyle gerceklestirilebilmesine; belirlenecek birinci temettii tutarinin mevcut
6denmis/¢ikarilmis sermayelerinin %5'inden az olmasi durumunda, s6z konusu tutarin dagitilmadan ortaklik biinyesinde
birakilabilmesine imkan verilmis ancak bir dnceki doneme iliskin temettii dagitimini gerceklestirmeden sermaye artirimi
yapan ve bu nedenle paylari "eski" ve "yeni" seklinde ayrilan anonim ortakliklardan, faaliyetleri sonucunda elde ettikleri
donem karindan temettii dagitacaklarin, hesaplayacaklari birinci temettilyii nakden dagitilmalari zorunlulugu getirilmistir.
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NOTE 16 - SHAREHOLDERS' EQUITY (contunied)

b) Restricted Reserves Assorted from Profit

The composition of the Group's paid-in share capital as of 31 December 2009 and 31 December 2008 is as follows:

31 December 2009 31 December 2008
Legal Reserves 1.029.833 1.029.833

Legal Reserves

Legal reserves comprise 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 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.

In addition, extraordinary legal reserves of the Groups classified under retained earnings amount to TL 7.790.901 as of
31 December 2009 (31 December 2008: TL 7.790.901).

In accordance with the CMB's Decree Volume: XI; No: 29 issued on 1 January 2008 and other related CMB's announcements,
“Paid-in capital”, “Restricted reserves” and “Share premium” should be carried at their registered amounts in statutory
records. Valuation differences (e.g. inflation adjustment differences) arising from the application of the Decree should be
associated with:

- “Paid-in capital inflation adjustment differences” account, following the “Paid-in capital” line item in the financial statements,
if such differences are arising from “Paid-in Capital” and not added to capital;

- “Retained earnings/Accumulated losses”, if such differences are arising from “Restricted reserves” and “Share premium”
and has not been subject to profit distribution or capital increase,

Other equity items are carried at the amounts that are valued based on the CMB's Financial Reporting Standards.
Capital adjustment differences can only be included in capital.

In accordance with the decision of Capital Markets Board on 27 January 2010 no 2/51 there is not any minimum profit
distribution obligation for companies related with 2009 (31 December 2008: 20%). Accordingly, it has been made possible
that shares, issued in cash or through the addition of dividend to the capital upon the decision of the Company's general
assembly, can be distributed to the partners free of charge or that the distribution can be partly made in cash and partly
through the free distribution of shares. It has been further enabled that initial dividend amount be left to the partnership
without distribution, if such amount is lower than the 5% of the existing paid-up/issued capital amount. Nevertheless, with
regard to the joint stock partnerships, which have increased its capital without performing a dividend distribution as to the
previous period and which separates its shares as "new" and "old", it has been made obligatory for those partnerships,
which will distribute dividend, to distribute the initial dividend amount in cash.
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DIPNOT 16 - 5ZKAYNAKLAR (devami)
b) Kardan Ayrilan Kisitlanmis Yedekler (devami)

Ayrica, 25 Subat 2005 tarih ve 7/242 sayili SPK karari uyarinca; SPK diizenlemelerine gére bulunan net dagitilabilir kar
tizerinden SPK'nin asgari kar dagitim zorunluluguna iliskin diizenlemeleri uyarinca hesaplanan kar dagitim tutarinin,
tamaminin yasal kayitlarda yer alan dagitilabilir kardan karsilanabilmesi durumunda, bu tutarin tamami, karsilanamamasi
durumunda ise yasal kayitlarda yer alan net dagitilabilir karin tamami dagitilacaktir. SPK diizenlemelerine gore hazirlanan
finansal tablolarda veya yasal kayitlarin herhangi birinde dénem zarari olmasi durumunda ise kar dagitimi yapilmayacaktir.

Kar Dagitimina Konu Edilebilecek Kaynaklar:

Grup'un bilanco tarihi itibariyle yasal kayitlarina bulunan gec¢mis yil zararlarinin diisiilmesinden sonra bir dagitima konu
edilebilecek kaynagi bulunmamaktadir.

¢) Hisse Senedi ihrag Primleri

31 Aralik 2009 ve 31 Aralik 2008 tarihleri itibariyle hisse senedi ihra¢ primleri asagidaki gibidir:

31 Aralik 2009 31 Aralik 2008

Hisse Senetleri ihrac Primleri 5.864.260 5.756.644
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NOTE 16 - SHAREHOLDERS' EQUITY (contunied)

b) Restricted Reserves Assorted from Profit (continued)

In addition, based on the CMB's decree issued on 25 February 2005 number 7/242, if the profit distribution calculated in
accordance with the CMB's minimum profit distribution requirement over the net profit distribution calculated based on the
CMB's standards is recovered in full from distributable profit presented in the statutory accounts, the related amount will
be distributed fully, if not, net distributable profit amount presented in the statutory accounts will be distributed fully. In
case there is net loss for the period on the financial statements prepared in accordance with Capital Market Board regulations
or statutory financial statements, no profit distribution will be performed.

Resources Available for Profit Distribution:
The Group does not have any resources available for profit distribution after the deduction of accumulated losses.

¢) Share Premium
Share premium as 31 December 2009 and 31 December 2008 are as follows:

31 December 2009 31 December 2008
Share premium 5.864.260 5.756.644




F A AL I\( ET LE R KARSAN OTOMOTIV SANAYii VE TICARET ANONiM SIRKETI KARSAN OTOMOTIV SANAYii VE TICARET ANONIM SIRKETI O P E RATI O N S
31 ARALIK 2009 TARIHI ITIBARIYLE FINANSAL TABLOLAR FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2009

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FORTHE YEAR ENDED 31 DECEMBER 2009

1 OCAK - 31 ARALIK 2009 HESAP DONEMINE AIT KONSOLIDE
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

139

(Tutarlar aksi belirtilmedikge Tiirk Lirasi (“TL”) olarak gosterilmistir.)

DIPNOT 17 - SATISLAR VE SATISLARIN MALIYETi

a)Net Satislar

1 Ocak- 1 Ocak-
31 Aralik 2009 31 Aralik 2008
Yurtici satislar 164.485.865 218.175.423
Yurtdisi satislar 126.744.085 10.339.482
Diger gelirler 14.968.438 560.730
Satis iadeleri (-) (2.550.333) (15.862.163)
Satis iskontolari (-) (11.302.214) (6.755.892)
292.345.841 206.457.580

b) Satislarin Maliyeti
1 Ocak- 1 Ocak-

31 Aralik 2009

31 Aralik 2008

Hammadde kullanimi

(166.565.727)

(251.524.299)

Direkt iscilik (10.541.214) (11.706.101)
Genel liretim gideri (16.167.151) (25.108.393)
Amortisman (2.532.200) (4.369.382)
Yari mamul stogundaki degisim (68.771) (733.040)
Bitmis mamul stogundaki degisim (80.034.230) 99.702.744
Calisilmayan kisim giderleri (11.951.635) (6.890.583)
Satilan ticari mal maliyeti (6.015.002) (6.853.019)
Stok deger diisiiklugii karsilig (1.439.085) -

(295.315.015) (207.482.073)
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NOTE 17 - SALES AND COST OF SALES

a)Net Sales

1 January- 1 January-
31 December 2009 31 December 2008
Domestic sales 164.485.865 218.175.423
Foreign sales 126.744.085 10.339.482
Other income 14.968.438 560.730
Sales returns (-) (2.550.333) (15.862.163)
Sales discounts () (11.302.214) (6.755.892)
292.345.841 206.457.580

b) Cost of Sales
1 January- 1 January-

31 December 2009

31 December 2008

Raw materials consumed

(166.565.727)

(251.524.299)

Direct labor

(10.541.214)

(11.706.101)

Production overheads

(16.167.151)

(25.108.393)

Depreciation (2.532.200) (4.369.382)
Change in work-in-process inventories (68.771) (733.040)
Change in finished goods (80.034.230) 99.702.744
Idle capacity expenses (11.951.635) (6.890.583)
Cost of merchandises sold (6.015.002) (6.853.019)
Inventory impairment (1.439.085) -

(295.315.015) (207.482.073)
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DiPNOT 18 - PAZARLAMA, SATIS VE DAGITIM GIDERLER|, GENEL YONETiM GiDERLERI NOTE 18 - MARKETING, SALES AND DISTRIBUTION EXPENSES, GENERAL ADMINISTRATIVE EXPENSES
1 Ocak- 1 Ocak- 1 January- 1 January-
31 Aralik 2009 31 Aralik 2008 31 December 2009 31 December 2008
Pazarlama, satis ve dagitim giderleri (10.552.531) (7.265.292) Marketing, sales and distribution expenses (10.552.531) (7.265.292)
Genel yonetim giderleri (14.052.223) (13.124.559) General administrative expenses (14.052.223) (13.124.559)
Toplam (24.604.754) (20.389.851) Total (24.604.754) (20.389.851)
a) Pazarlama, Satis ve Dagitim Giderleri a) Marketing, Sales and Distribution expenses
1 Ocak- 1 Ocak- 1 January- 1 January-
31 Aralik 2009 31 Aralik 2008 31 December 2009 31 December 2008
Garanti giderleri (2.465.822) (4.509.212) Warranty expenses (2.465.822) (4.509.212)
Personel giderleri (2.331.138) (910.851) Personnel expenses (2.331.138) (910.851)
Nakliye ve sigorta giderleri (1.346.300) (208.666) Transportation and insurance expenses (1.346.300) (208.666)
Reklam giderleri (1.300.350) (51.712) Advertising expenses (1.300.350) (51.712)
Kira giderleri (557.208) (190.334) Rent expenses (557.208) (190.334)
Taseronluk gideri (266.111) (106.124) Subcontract work expenses (266.111) (106.124)
Amortisman gideri (239.129) (244.200) Depreciation and amortization expenses (239.129) (244.200)
Satis komisyon giderleri (236.223) (65.640) Sales commissions (236.223) (65.640)
Bayi ve yetkili servis toplanti gideri (222.462) - Dealer and authorized service meeting expenses (222.462) -
Satis arastirma gelistirme giderleri (159.385) (135.978) Sales research and development expenses (159.385) (135.978)
Diger (1.428.403) (842.575) Other (1.428.403) (842.575)
Toplam (10.552.531) (7.265.292) Total (10.552.531) (7.265.292)
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FORTHEYEAR ENDED 31 DECEMBER 2009

(Amounts are expressed as Turkish Lira (“TRY”) unless otherwise stated.)

DiPNOT 18 - PAZARLAMA, SATIS VE DAGITIM GIDERLERI, GENEL YONETIM GIDERLERI (devami) NOTE 18 - MARKETING, SALES AND DISTRIBUTION EXPENSES, GENERAL ADMINISTRATIVE EXPENSES (Continued)

b) Genel Yonetim Giderleri

1 Ocak- 1 Ocak- 1 January- 1 January-
31 Aralik 2009 31 Aralik 2008 31 December 2009 31 December 2008
Personel giderleri (5.770.887) (5.834.273) Personnel expenses (5.770.887) (5.834.273)
Dava takip ve musavirlik giderleri (1.436.789) (350.320) Legal and consulting expenses (1.436.789) (350.320)
Amortisman giderleri (1.363.276) (1.513.178) Depreciation and amortization expenses (1.363.276) (1.513.178)
Taseronluk giderleri (1.353.142) (1.203.912) Outsource expenses (1.353.142) (1.203.912)
Holding hizmet giderleri (530.078) (600.195) Holding expense participation (530.078) (600.195)
Enerji giderleri (342.027) (391.732) Energy expenses (342.027) (391.732)
Sigorta giderleri (308.348) (295.289) Insurance expenses (308.348) (295.289)
Seyahat giderleri (301.171) (265.448) Travel expenses (301.171) (265.448)
Abonelik ve aidat giderleri (258.737) (382.727) Subscription and membership fee expenses (258.737) (382.727)
Kira giderleri (246.205) (354.730) Rent expenses (246.205) (354.730)
Denetim giderleri (224.415) (231.218) Audit expenses (224.415) (231.218)
Vergi ve ceza (157.130) (163.838) Tax and penalty expenses (157.130) (163.838)
Diger (1.760.018) (1.537.699) Other (1.760.018) (1.537.699)
Toplam (14.052.223) (13.124.559) Total (14.052.223) (13.124.559)
DIPNOT 19 - DIGER FAALIYETLERDEN GELIR/GIDERLER DIPNOT 19 - OTHER OPERATING INCOME / EXPENSES
a) Diger Faaliyet Gelirleri a) Other Operating Income
1 Ocak- 1 Ocak- 1 January- 1 January-
31 Aralik 2009 31 Aralik 2008 31 December 2009 31 December 2008
SGK prim indirimi 796.790 SSI premium discount 796.790 -
Satin alma hizmet destegi 584.210 Purchase support charges 584.210
Garanti gider karsiligi iptali 227.723 Income due to cancellation of warranty provisions 227.723 -
Alinan sigorta hasar tazminatlari 111.091 58.732 Insurance claim received 111.091 58.732
Arastirma, gelistirme destek primleri 15.357 914.685 Research and development support premiums 15.357 914.685
Maddi/maddi olmayan duran varlik satis kari 1.475 2.572.405 Gain on sale of tangible/intangible assets 1.475 2.572.405
Diger 84.865 284.534 Other 84.865 284.534
Toplam 1.821.511 3.830.356 Total 1.821.511 3.830.356
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DiPNOT 19 - DIiGER FAALIYETLERDEN GELiR/GiDERLER (devami)

b) Diger Faaliyet Giderleri

(Amounts are expressed as Turkish Lira (“TRY”) unless otherwise stated.)

NOTE 19 - OTHER OPERATING INCOME / EXPENSES (continued)

b) Other Operating Expenses

1 Ocak- 1 Ocak- 1 January- 1 January-

31 Aralik 2009 31 Aralik 2008 31 December 2009 31 December 2008

Tazminat 6demesi (100.072) Compensation payment (100.072) -

Siipheli ticari alacaklar karsiligi (27.839) - Doubtful receivable provision (27.839) -

Maddi duran varlik satis zarari - (23.792) Loss on sale of tangible fixed assets - (23.792)

Diger (8.832) (347.138) Other (8.832) (347.138)

Toplam (136.743) (370.930) Total (136.743) (370.930)

DiPNOT 20 - FINANSAL GELIRLER NOTE 20 - FINANCIAL INCOME

1 Ocak- 1 Ocak- 1 January- 1 January-

31 Aralik 2009 31 Aralik 2008 31 December 2009 31 December 2008

Kambiyo karlar 21.668.195 12.833.295 Foreign exchange gains 21.668.195 12.833.295

Reeskont faiz gelirleri 2.845.883 7.979.780 Rediscount interest income 2.845.883 7.979.780

Mevduat faiz gelirleri 57.440 213.849 Deposits interest income 57.440 213.849

Toplam finansal gelirler 24.571.518 21.026.924 Total financial income 24.571.518 21.026.924
DIPNOT 21 - FINANSAL GIDERLER NOTE 21 - FINANCIAL EXPENSES

1 Ocak- 1 Ocak- 1 January- 1 January-

31 Aralik 2009 31 Aralik 2008 31 December 2009 31 December 2008

Bor¢lanma maliyeti (28.516.707) (34.060.466) Borrowing costs (28.516.707) (34.060.466)

Kambiyo zararlari (20.951.712) (10.953.134) Foreign exchange losses (20.951.712) (10.953.134)

Faktoring giderleri (13.897.277) (6.078.059) Factoring expenses (13.897.277) (6.078.059)

Toplam finansal giderler (63.365.696) (51.091.659) Total financial expenses (63.365.696) (51.091.659)
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DiPNOT 22 - VERGI VARLIK VE YOKUMLULUKLERI (ERTELENMIS VARLIK VE YUKUMLULUKLER DAHiIL)

Grup, vergiye esas yasal mali tablolari ile SPK Muhasebe Standartlari'na gére hazirlanmis mali tablolari arasindaki farkliliklardan
kaynaklanan gegici zamanlama farklari i¢in ertelenmis vergi varligi ve yiikiimliiliigli muhasebelestirmektedir. S6z konusu
farkliliklar genellikle bazi gelir ve gider kalemlerinin vergiye esas mali tablolar ile SPK Muhasebe Standartlari'na gore hazirlanan
mali tablolarda farkli donemlerde yer almasindan kaynaklanmaktadir.

Ertelenmis vergi aktifleri ve pasiflerinin hesaplanmasinda kullanilan vergi orani %20'dir (2008: %20).

31 Aralik 2009 ve 31 Aralik 2008 tarihleri itibariyle, ertelenen vergiye konu olan birikmis gecici farklar ve ertelenmis vergi varliklari
ve yiikiimliiliiklerinin etkileri, bilango tarihi itibariyle yasanmis vergi oranlari kullanilarak asagida 6zetlenmistir:

Ertelenen vergi
(yiktimlilugt) /varligi

31 Aralik 2009 31 Aralik 2008
SPK Muhasebe Standartlarina gére
diizeltilmis mali tablolar ve vergiye
esas mali tablolar arasindaki farklar:
Yeniden degerleme ve maddi varliklarin
amortisman ve diger maddi olmayan
varliklarin itfa farklar (12.802.677) (2.823.149)
Diger - (112.146)
Ertelenen vergi yiikiimliiligi (12.802.677) (2.935.295)
SPK Muhasebe Standartlarina gore
diizeltilmis mali tablolar ve vergiye
esas mali tablolar arasindaki farklar:
Vergiden mahsup edilecek
birikmis vergi zararlari 23.459.727 18.148.435
Yatirim indirimi 1.329.134 -
Garanti giderleri karsiligi 669.034 442.007
Satis iskontolari karsiligi - 696.594
Kidem tazminati karsiligi 492.961 373.811
Stok deger dusiiklugi karsiligi 287.817 -
Senelik izin is¢iligi karsilig 267.262 24.992
Ertelenmis gelirler 241.901 88.402
Alacak ve bor¢ reeskontu 60.414 14.198
Diger 29.307 93.946
Ertelenen vergi varliklari 26.837.557 19.882.385
Ertelenen vergi varligi - net 14.034.880 16.947.090

Grup'un 31 Aralik 2009 tarihi itibariyle 162.583.354 TL (31 Aralik 2008: 111.268.588 TL) tutarinda birikmis vergi zarar mevcuttur.
Grup yonetimi birikmis vergi zararlarinin zaman asimina ugramasindan énce vergilendirilebilir kar elde edilmesinin miimkiin
olup olmayacagi ile ilgili yaptigi bes yillik projeksiyonlar ¢ercevesinde faydalanamayacagini diisiindiigii 45.284.719 TL tutarinda
devreden vergi zararlari i¢in karsilik ayirdiktan sonra geri kalan kullanabilecegini muhtemel gordiigii 117.298.635TL tutarindaki
devreden vergi zararlari i¢in 23.459.727 TL ertelenmis vergi varligini finansal tablolarina yansitmistir.
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NOTE 22 - TAX ASSETS AND LIABILITIES (INCLUDING DEFERRED TAX ASSETS AND LIABILITIES)

The Group recognizes deferred tax assets and liabilities based upon temporary differences arising between its financial statements
as reported for “CMB” purposes and its statutory tax financial statements. These differences usually result in the recognition
of revenue and expenses in different reporting periods for “CMB” and tax purposes as stated below.

Tax rate applied on deferred tax assets and liabilities is 20% (2008: 20%).

Temporary differences subject to deferred tax and the effect of deferred tax assets and liabilities as of 31 December 2009 and
31 December 2008 are summarized below using the above tax rate applied:

Deferred tax
(liability) / asset
31 December 2009 31 December 2008
Differences between the financial statements
as reported for “CMB” purposes and statutory
tax financial statements:

Difference between tax base and carrying value

of property, plant and equipment and intangible assets (12.802.677) (2.823.149)
Other - (112.146)
Deferred tax liabilities (12.802.677) (2.935.295)

Differences between the financial statements
as reported for “CMB” purposes and statutory
tax financial statements:

Carry forward tax losses 23.459.727 18.148.435
Investment allowance 1.329.134

Provision for guarantee expenses 669.034 442.007
Provision for sales discounts - 696.594
Provision for employment termination benefits 492.961 373.811
Inventory impairment provision 287.817

Provision for unused vacation 267.262 24.992
Deferred income 241.901 88.402
Receivables and payables discount 60.414 14.198
Other 29.307 93.946
Deferred tax assets 26.837.557 19.882.385
Deferred tax assets - net 14.034.880 16.947.090

The Group has accumulated tax losses amounting to TL 162.583.354 (31 December 2008: TL 111.268.588) as of 31 December
2009. The Group management has reflected TL 23.459.727 of deferred tax asset for accumulated tax losses amounting to TL
117.298.635 on the accompanying financial statements after accounting for a provision for the carried forward tax losses
amounting to TL 45.284.719 which the Group will not be able to utilize according to the five year projections to determine whether
it is probable to utilize these carried forward tax losses before their expiration dates.
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DiPNOT 22 - VERGi VARLIK VE YUKUMLULUKLERi (ERTELENMIiS VARLIK VE YOKUMLULUKLER DAHiL) (devami)

Ertelenen vergi varlig, net:

2009 2008
1 Ocak 16.947.090 12.313.741
Arsa, Arazi, Tesis Makina ve Cihazlar yeniden degerleme etkisi
- Ozkaynaklarla iliskilendirilen (10.501.968) -
Cari donem ertelenen vergi geliri 7.589.758 4.633.349
31 Aralik 14.034.880 16.947.090

31 Aralik 2009 tarihi itibariyle ertelenmis vergi aktifi gelir olarak kaydedilmistir.

1 Ocak- 1 Ocak-
31 Aralik 2009 31 Aralik 2008

Vergi karsiligi:
Cari kurumlar vergisi karsiligi -
Ertelenmis vergi faydasi 7.589.758 4.633.349
7.589.758 4.633.349

Kurumlar Vergisi
Grup, Tiirkiye'de gecerli olan kurumlar vergisine tabidir.

Vergiye tabi kurum kazanci {izerinden tahakkuk ettirilecek kurumlar vergisi orani, ticari kazancin tespitinde gider yazilan vergi
matrahindan indirilemeyen giderlerin eklenmesi ve yurticinde yerlesik sirketlerden alinan temettiiler, vergiye tabi olmayan
gelirler ve kullanilan yatinm indirimleri dusiildiikten sonra kalan matrah iizerinden hesaplanmaktadir.

2009 yilinda uygulanan efektif vergi orani %20'dir (2008: %20).

Tiirkiye'de gecici vergi ticer aylik donemler itibariyla hesaplanmakta ve tahakkuk ettirilmektedir. 2009 yili kurum kazanglarinin
gecici vergi donemleri itibariyla vergilendirilmesi asamasinda kurum kazanglari iizerinden %20 oraninda gegici vergi hesaplanmistir
(2008: %20).

Zararlar, gelecek yillarda olusacak vergilendirilebilir kardan diisiilmek {izere, azami 5 yil tasinabilir. Olusan zararlar geriye
doniik olarak, dnceki yillarda olusan karlardan diistilemez.

Tiirkiye'de vergi degerlendirmesiyle ilgili kesin ve kati bir mutabakatlasma prosediirii bulunmamaktadir. Sirketler vergi
beyannamelerini, ilgili yilin hesap kapama dénemini takip eden yil

1 - 25 Nisan tarihleri arasinda hazirlamaktadir. Vergi Dairesi tarafindan s6z konusu beyannameler ve bunlara baz teskil eden
muhasebe kayitlari 5 yil icerisinde incelenerek degistirilebilmektedir.
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NOTE 22 - TAX ASSETS AND LIABILITIES (INCLUDING DEFERRED TAX ASSETS AND LIABILITIES) (Continued)

Deferred tax asset, net:

2009 2008

1)anuary 16.947.090 12.313.741
Land, Machinery and Equipment revaluation effect

- Associated with equity (10.501.968) -

Current period deferred tax income 7.589.758 4.633.349

31 December 14.034.880 16.947.090

Deferred tax asset has been recognized as income at 31 December 2009.

1 January- 1 )January-
31 December 2009 31 December 2008

Tax Provision:
Current corporate tax provision - -
Deferred tax benefit 7.589.758 4.633.349
7.589.758 4.633.349

Corporate Tax

The Group is subject to Turkish corporate taxes.

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 2009 is 20% (2008: 20%).

In Turkey, advance tax returns are filed on a quarterly basis. The advance corporate income tax rate in 2009 is 20%
(2008: 20%).

Losses are allowed to be carried 5 years maximum to be deducted from the taxable profit of the following years. Tax carry back
is not allowed.

In Turkey, there is no procedure for a final and definitive agreement on tax assessments. Companies file their tax returns
between 1-25 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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DiPNOT 22 - VERGi VARLIK VE YUKUMLULUKLERi (ERTELENMIiS VARLIK VE YOKUMLULUKLER DAHiL) (devami)

Transfer fiyatlandirmasi

5520 sayili Kurumlar Vergisi Kanunu'nun transfer fiyatlamasi ile ilgili yeni diizenlemeler getiren 13. maddesi 1 Ocak 2007
tarihi itibariyle yiiriirlige girmis bulunmaktadir. AB ve OECD transfer fiyatlandirmasi rehberini esas alan ilgili madde ile birlikte
transfer fiyatlamasi ile ilgili diizenlemelerde ciddi degisiklikler yapilmistir. Bu ¢ercevede, kurumlarin iliskili kisilerle yaptiklari
mal veya hizmet alim ya da satimlarinda emsallerine uygun olarak tespit edecekleri bedel veya fiyat kullanmalari gerekmektedir.
Emsallere uygunluk ilkesi, iliskili kisilerle yapilan mal veya hizmet alim ya da satiminda uygulanan fiyat veya bedelin, aralarinda
bdyle bir iliskinin bulunmamasi durumunda olusacak fiyat veya bedele uygun olmasini ifade etmektedir. Kurumlar iliskili kisiler
ile gerceklestirdigi islemlerde uygulanacak emsaline uygun fiyat veya bedelleri ilgili kanunda belirtilen yontemlerden islemin
mahiyetine en uygun olanini kullanmak suretiyle tespit edeceklerdir. Emsaline uygunluk ilkesi dogrultusunda tespit edilen
fiyat ve bedellere iliskin hesaplamalara ait kayit, cetvel ve belgelerin ispat edici kagitlar olarak kurumlar tarafindan saklanmasi
zorunlu kilinmistir. Ayrica, kurumlar bir hesap donemi icerisinde iliskili kisiler ile yaptiklari islemlere iliskin olarak bilgi ve
belgeleri icerecek sekilde bir rapor hazirlayacaklardir.

Emsallere uygunluk ilkesine aykiri olarak tespit edilen bedel veya fiyat tizerinden mal veya hizmet alim ya da satiminda
bulunulmasi halinde kazancin tamamen veya kismen transfer fiyatlamasi yoluyla ortiilii olarak dagitilmis sayilacaktir. Tamamen
veya kismen transfer fiyatlandirmasi yoluyla 6rtiilti olarak dagitilan kazang s6z konusu 13. maddede belirtilen sartlarin
gerceklestigi hesap doneminin son giinii itibariyle dagitilmis kar payi veya dar miikellefler icin ana merkeze aktarilan tutar
sayilacaktir.

Transfer fiyatlandirmasi yoluyla dagitilmis kar payinin net kar payi tutari olarak kabul edilmesi ve briite tamamlanmasi sonucu
bulunan tutar iizerinden ortaklarin hukuki niteligine gdre belirlenen oranlarda vergi kesintisi yapilacaktir. Daha 6nce yapilan
vergilendirme islemleri, taraf olan miikellefler nezdinde buna gore diizeltilecektir. Ancak, bu diizeltmenin yapilabilmesi icin
ortiilii kazang dagitan kurum adina tarh edilen vergilerin kesinlesmis ve 6denmis olmasi gerekmektedir. Ortiilii kazan¢ dagitilan
kurum nezdinde yapilacak diizeltmede dikkate alinacak tutar, kesinlesen ve 6denen tutar olacaktir.
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NOTE 22 - TAX ASSETS AND LIABILITIES (INCLUDING DEFERRED TAX ASSETS AND LIABILITIES) (Continued)

Transfer pricing

Article 13 of the Corporate Income Tax Law No. 5520, which brings new arrangements, is effective as of 1 January 2007.
Important amendments have been made with the aforementioned article, which predicated on EU and OECD guidelines, in
transfer pricing. In this context, it is necessary to use worth or price determined at arm's length principle for goods and service
purchases and sales made with related parties. Arm's length principle states equivalence of prices and worths that is valid
for goods and service purchases and sales made with related parties and non related parties. The corporations determines
arm's length worth and prices which would be applied on transaction with related parties by using best suitable method stated
at the law. Records, tables and documents relating to price or worth determined according to arm's length principle must be
kept and filed by the corporations as evidence. Furthermore, the corporations would prepare a report about transactions made
with related parties in a fiscal period

In case of goods and service purchase and sales at price or worth which is determined as contradictory to arm's length principle,
income is supposed to be distributed completely or partially via transfer pricing implicitly. Income distributed via transfer
pricing completely or partially is treated as a dividend distributed on last day of fiscal year in which conditions mentioned in
the article 13 is realized or amount transferred to parent company for foreign based taxpayers.

Tax deduction would be made at rates determined according to legal character of the partner on amount calculated by adoption
of dividend distributed via transfer pricing as net revenue and carrying it to gross amount. Previously made taxations would
be arranged for the related taxpayers. However, taxes imposed on corporations that distributed income implicitly; must be
finalized and paid in order to make those arrangements. The amount considered in arrangement for corporation distributed
income implicitly should be finalized and paid amount.
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DiPNOT 22 - VERGi VARLIK VE YUKUMLULUKLERi (ERTELENMIiS VARLIK VE YOKUMLULUKLER DAHiL) (devami)

Gelir Vergisi Stopaji:

Kurumlar vergisine ek olarak, dagitilmasi durumunda kar payi elde eden ve bu kar paylarini kurum kazancina dahil ederek
beyan eden tam miikellef kurumlara ve yabanci sirketlerin Tiirkiye'deki subelerine dagitilanlar hari¢ olmak {izere kar paylari
tizerinden ayrica gelir vergisi stopaji hesaplanmasi gerekmektedir. Gelir vergisi stopaji 24 Nisan 2003 tarihinden itibaren tiim
sirketlerde %10 olarak ilan edilmistir. Bu oran, 23 Temmuz 2006 tarihi itibariyla %15 olarak degistirilmistir. Dagitilmayip

sermayeye ilave edilen kar paylari gelir vergisi stopajina tabi degildir.

Kullanilmamis ge¢mis yil zararlarinin son kullanma tarihleri asagidaki gibidir:

31 Aralik 2009 31 Aralik 2008

2008 yilinda sona erecek - -
2009 yilinda sona erecek - -
2010 yilinda sona erecek - 16.200.000
2011 yilinda sona erecek 15.330.680 27.812.907
2012 yilinda sona erecek 6.305.151 6.305.153
2013 yilinda sona erecek 40.292.869 40.424.115
2014 yilinda sona erecek 55.369.935 -
117.298.635 (*) 90.742.175(*)

(*) Grup'un raporlama dénemi itibariyle yaptigi projeksiyonlara gére belirtilen yillarda kullanabilecegini diisiindtigii mali
zararlardir. 31 Aralik 2009 tarihi itibariyle toplam 162.583.354 TL tutarindaki birikmis vergi zararinin 45.284.719 TL
tutarindaki kisminin kullanilamayacagi 6ngoriilmektedir.

DIPNOT 23 - HiSSE BASINA KAZANG

31 Aralik 2009 ve 31 Aralik 2008 tarihlerinde sona eren donemler Grup hisselerinin agirlikli ortalamasi ve birim hisse basina
kar hesaplamalari asagidaki gibidir (nakit artislarinin bedelsiz hisse icermedigi varsayilmistir):
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FORTHEYEAR ENDED 31 DECEMBER 2009

(Amounts are expressed as Turkish Lira (“TRY”) unless otherwise stated.)
NOTE 22 - TAX ASSETS AND LIABILITIES (INCLUDING DEFERRED TAX ASSETS AND LIABILITIES) (Continued)

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. This rate was changed to 15% commencing
from 23 July 2006. Undistributed dividends incorporated in share capital are not subject to income withholding taxes.

The expiration dates of unused accumulated losses are as follows:

31 December 2009 31 December 2008

Expire in 2008

Expire in 2009
Expire in 2010 - 16.200.000
Expire in 2011 15.330.680 27.812.907
Expire in 2012 6.305.151 6.305.153
Expire in 2013 40.292.869 40.424.115
Expire in 2014 55.369.935 -
117.298.635 (*) 90.742.175(*)

(*) Represents the tax losses which the Group believes to utilize in the mentioned years based on the projections performed
as of the reporting date. It has been anticipated that TL 45.284.719 of accumulated tax losses amounting to TL 162.583.354
as of 31 December 2009 will not be utilized.

NOTE 23 - EARNINGS PER SHARE

A summary of the weighted average number of shares outstanding for the year ended in 31 December 2009 and 31 December 2008

and the basic earnings per share calculation is as follows (assuming that the cash increases did not involve a bonus element):

31 December 2009 31 December 2008

Weighted average number of outstanding shares

31 Aralik 2009 31 Aralik 2008

Tedaviildeki hisse senedinin
Agirlikli ortalama adedi 11.813.186.813 10.000.000.000
Net dénem (zarari) (TL) (57.093.580) (43.386.304)
Hisse basina (zarar) (TL) (0,00483) (0,00434)
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Weighted average number

11.813.186.813

10.000.000.000

Net (loss) for the period (TL)

(57.093.580)

(43.386.304)

Net (loss) per share (TL)

(0,00483)

(0,00434)
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DiPNOT 24 - iLiSKiLi TARAF ACIKLAMALARI
iliskili taraflarla bakiyeler

a) iliskili taraflardan diger alacaklar
Ana ortak tarafindan yonetilen diger sirketler

Sirena Marine Denizcilik ve Ticaret A.S.

b) iliskili taraflara ticari borclar

31 Aralik 2009

1.148.188

1.148.188

31 Aralik 2009

31 Aralik 2008

898.285

898.285

31 Aralik 2008

NOTE 24 - RELATED PARTY DISCLOSURES

Balances with related parties

a)Other receivables from related parties
Other companies managed by main shareholder

Sirena Marine Denizcilik ve Ticaret A.S.

b) Trade payables to related parties

31 December 2009

1.148.188

1.148.188

31 December 2009

31 December 2008

898.285

898.285

31 December 2008

Ortaklar Shareholders
Kiraca Holding A.S. 1.233.762 762.123 Kiragca Holding A.S. 1.233.762 762.123
Ana ortak tarafindan yonetilen diger sirketler Other companies managed by main shareholder
Silco S.A. 10.673.859 13.999.423 Silco S.A. 10.673.859 13.999.423
Heksagon Miihendislik A.S. 1.449.235 214.019 Heksagon Miihendislik A.S. 1.449.235 214.019
Kare Dis Tic. A.S. 121.527 - Kare Dis Tic. A.S. 121.527 -
Kok Ziraat Turizm San.ve Tic.AS. 29.926 Kok Ziraat Turizm San.ve Tic.AS. 29.926 -
Heksagon Danismanlik ve Ticaret A.S. 18.798 - Heksagon Danismanlik ve Ticaret A.S. 18.798 -
Karland Otomotiv A.S. 699 48.590 Karland Otomotiv A.S. 699 48.590
Kirpart Otomotiv A.S. 495 2.929 Kirpart Otomotiv A.S. 495 2.929
Kiraca Dis Ticaret A.S. 25 10.145 Kiraga Dis Ticaret A.S. 25 10.145
13.528.326 15.037.229 13.528.326 15.037.229

¢) iliskili taraflara diger borclar

31 Aralik 2009

31 Aralik 2008

c) Other payables to related parties

31 December 2009

31 December 2008

Ortaklar Shareholders

Kiragca Holding A.S. - 2.015.576 Kiraca Holding A.S. - 2.015.576

Diger 2.158 - Other 2.158 -
2.158 2.015.576 2.158 2.015.576
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DIPNOT 24 - iLiSKiLi TARAF ACIKLAMALARI (devami)

Grup, Kiraca Holding'den bilgi sistemleri, insan kaynaklari, finansman ve diger danismanlik hizmetleri almakta olup ayni
zamanda Organize Sanayi Bolgesi'ndeki fabrika icin Kare Dis Ticaret A.S.'ne aylik olarak kira 6demektedir.

Grup, Karland Otomotiv A.S. ile Karsan'in istanbul'daki ofisinin ortak giderlerini paylasmaktadir. S6z konusu giderler giivenlik,
dogalgaz, bakim onarim, temizlik ve ofis binast ile ilgili diger giderler olup Kok Ziraat A.S. tarafindan aylik olarak faturalanmaktadir.

Grup, Kirpart Otomotiv'den ]9 araglarinin tiretiminde kullanilmak iizere par¢a temin etmektedir.

Grup, Peugeot Partner {retiminde kullanilmak tizere yurtdisindan Ekim 2008'e kadar temin ettigi parcalar ile Renault Trucks
kamyon dretiminde kullanilmak iizere yurtdisindan temin etmekte oldugu parcalari merkezi Cenevre'de bulunan iliskili sirketi
olan Silco S.A. firmasindan almaktadir.

Grup, Sirena Marine ile Organize Sanayi Bolgesi'ndeki fabrikanin ortak giderlerini paylasmaktadir. S6z konusu giderler personel
tasima giderleri, yemek, dogalgaz, elektrik, telefon ve diger faaliyet giderleri olup vadesi gegen alacaklar i¢in ilgili dénem
bor¢lanma orani lizerinden faiz uygulanmaktadir.

Grup, Heksagon Miihendislik'ten iiretmis oldugu ve iretecegi araglarla ilgili ihtiyac duydugu konularda miihendislik ve tasarim
hizmeti almaktadir.

Grup, Heksagon Danismanlik A.S.ye aylik olarak ofis kullanim bedeli 6demektedir.

IKARSAN OTOMOTIV SANAYii VE TICARET ANONIM SIRKETI O P E RATI O N
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2009

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FORTHEYEAR ENDED 31 DECEMBER 2009

(Amounts are expressed as Turkish Lira (“TRY”) unless otherwise stated.)

NOTE 24 - RELATED PARTY DISCLOSURES (continued)

The Group receives information systems, human resources, financing and other consulting services from Kiraga Holding and
also pays monthly rent to Kare Dis Ticaret A.S. for the factory at Industrial Zone.

The Group shares the common expenses of the istanbul office with Karland Otomotiv A.S. Such expenses include other

expenses related to security, natural gas, repair and maintenance, cleaning and office building and are invoiced monthly by
Kok Ziraat A.S.

The Group purchases spare parts from Kirpart Otomotiv to use in the manufacturing of |9 vehicles.

The Group purchases spare parts to use in the production of Renault Trucks and purchased the spare parts to use in the
production of Peugeot Partner until October 2008 from Silco S.A. which is based in Geneva.

The Group shares the common expenses of the factory at Industrial Zone with Sirena Marine. Such expenses consist of
personnel transportation expenses, meal expenses, natural gas, electricity, communication expense and other operational
expenses. For overdue receivables, the Group charges interest from the related period's borrowing rate.

The Group receives engineering and design services for the vehicles which were produced or to be produced by Heksagon
Engineering.

The Group pays office usage fee to Heksagon Danismanlik A.S. on monthly basis.
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iliskili taraflarla islemler

1 0Ocak -
31 Aralik 2009

1 Ocak -
31 Aralik 2008

Satislar

Ortaklar

Kiraca Holding A.S. 15.787
Ana ortak tarafindan yonetilen diger sirketler

Silco S.A. 2.229.354 -
Heksagon Miihendislik A.S. 9.288 -
Kirpart Otomotiv A.S. 2.217 7.716
Toplam 2.240.859 23.503
1 Ocak - 1 Ocak - 1 Ocak -

Yurtici Hizmet Aimlan

31 Aralik 2009

31 Aralik 2008

Ortaklar

Kiraca Holding A.S. 2.673.871 2.156.411
Ana ortak tarafindan ydnetilen diger sirketler

Heksagon Miihendislik A.S. 5.395.427 578.356
Kare Dis Tic. A.S. 408.577 -
Heksagon Danismanlik ve Ticaret A.S. 126.693 -
K6k Ziraat Turizm San.ve Tic.AS. 88.912 -
Karland Otomotiv A.S. 12.379 150.896
Kirpart Otomotiv A.S. 5.271 31.766
Kiraga Dis Ticaret A.S. 9 16.019
Toplam 8.711.139 2.933.448
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Transactions with related parties

1January -
31 December 2009

1 January -
31 December 2008

Sales

Shareholders

Kiraca Holding A.S. 15.787

Other companies managed by main shareholder

Silco S.A. 2.229.354 -

Heksagon Miihendislik A.S. 9.288 -

Kirpart Otomotiv A.S. 2.217 7.716

Total 2.240.859 23.503
1January - 1 January -

Domestic Service Purchases

31 December 2009

31 December 2008

Shareholders

Kiraca Holding A.S. 2.673.871 2.156.411
Other companies managed by main shareholder

Heksagon Miihendislik A.S. 5.395.427 578.356
Kare Dis Tic. A.S. 408.577 -
Heksagon Danismanlik ve Ticaret A.S. 126.693 -
Kok Ziraat Turizm San.ve Tic.AS. 88.912 -
Karland Otomotiv A.S. 12.379 150.896
Kirpart Otomotiv A.S. 5.271 31.766
Kiraga Dis Ticaret A.S. 9 16.019
Total 8.711.139 2.933.448
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DIPNOT 24 - iLiSKiLi TARAF ACIKLAMALARI (devami)

1 Ocak -
31 Aralik 2009

1 Ocak -
31 Aralik 2008

31 Aralik 2009

31 Aralik 2008

Vade Farki ve Faiz giderleri

Ortaklar

(Amounts are expressed as Turkish Lira (“TRY”) unless otherwise stated.)

NOTE 24 - RELATED PARTY DISCLOSURES (continued)

1 January -
31 December 2009

1 January -
31 December 2008

31 December 2009

Yurtdisi Aimlar Imports

Silco S.A. 30.302.164 47.557.121 Silco S.A. 30.302.164 47.557.121

Toplam 30.302.164 47.557.121 Total 30.302.164 47.557.121
1 Ocak - 1 Ocak - 1 January - 1 January -

31 December 2008

Interest income from due date charges

Shareholders

Kiraga Holding A.S. 951.783 15.576 Kiraca Holding A.S. 951.783 15.576
Toplam 951.783 15.576 Total 951.783 15.576
Ana ortak tarafindan yonetilen diger sirketler Other companies managed by main shareholder
Silco S.A. 414.093 - Silco S.A. 414.093 -
Heksagon Miihendislik A.S. 96.397 Heksagon Mihendislik A.S. 96.397
Kare Dig Tic. A.S. 14.028 - Kare Dis Tic. A.S. 14.028 -
Karland Otomotiv A.S. 1.291 - Karland Otomotiv A.S. 1.291 -
Toplam 525.809 - Total 525.809 -
Ust diizey yoneticilere saglanan faydalar: Remuneration paid to the key management personnel:
Donem icerisinde Uist diizey yoneticilere saglanan faydalar asagidaki gibidir: Remunerations provided to key management personnel are as follows:
1 Ocak - 1 Ocak - 1 January - 1 January -

31 Aralik 2009 31 Aralik 2008 31 December 2009 31 December 2008

Ucretler ve diger kisa vadeli faydalar 2.131.846 2.467.088 Salaries and other short-term benefits 2.131.846 2.467.088

Grup st diizey yonetim kadrosunu, yonetim kurulu tiyeleri, genel miidiir ve genel miidiir yardimcilari olarak

belirlemistir. Ust diizey yoneticilere saglanan faydalar tutari, maas, SGK isveren primi, issizlik isveren primi

ile yonetim kurulu iiyelerine 6denen huzur hakkini icermektedir.
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The Group determines key management personnel as the members of board of directors, general manager

and assistant general managers. Amount of benefits provided to key management personnel includes

salary, Social Security Institution employer premium, unemployment employer premium and attendance

fee paid to members of Board of Directors.
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DIPNOT 25 - FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NIiTELiGi VE DUZEYi

Sermaye risk yonetimi

Grup, sermaye ydnetiminde, bir yandan faaliyetlerinin siirekliligini saglamaya calisirken, diger yandan da borg ve 6zkaynak
dengesini en verimli sekilde kullanarak kara ge¢meyi hedeflemektedir.

Grup'un sermaye yapisi dipnot 6'da agiklanan kredileri de iceren borglar, nakit ve nakit benzerleri ve sirasiyla dipnot 16'da
aciklanan c¢ikarilmis sermaye, sermaye yedekleri, kar yedekleri ve ge¢mis yillar zararlarini da iceren 6zkaynak kalemlerinden
olugmaktadir.

Grup'un sermaye maliyeti ile birlikte her bir sermaye sinifiyla iliskilendirilen riskler Grup'un st yonetimi tarafindan
degerlendirilir. Bu incelemeler sirasinda {ist yonetim sermaye maliyeti ile birlikte her bir sermaye sinifiyla iliskilendirilebilen
riskleri degerlendirir ve Yonetim Kurulu'nun kararina bagli olanlari Yonetim Kurulu'nun degerlendirmesine sunar. Grup, st
yonetim ve Yonetim Kurulu'nun degerlendirmelerine dayanarak, sermaye yapisini yeni bor¢ edinilmesi veya mevcut olan
borcun geri 6denmesiyle oldugu kadar, temettii 6demeleri, yeni hisse ihraci ve hisselerin geri satin alimi yoluyla dengede
tutmayi amaclamaktadir.

Grup sermayeyi toplam yiikiimliilik sermaye oranini kullanarak izler. Bu oran net borcun toplam sermayeye béliinmesiyle
bulunur. Net borg, nakit ve nakit benzeri degerlerin toplam yiikiimliliik tutarindan (bilangoda gésterildigi gibi finansal borglar
ve yiiktimliiliikleri, finansal kiralama ve ticari borglari icerir) diistilmesiyle hesaplanir. Toplam sermaye, bilancoda gosterildigi
gibi 6zkaynaklar ile net borcun toplanmasiyla hesaplanir.

31 Aralik 2009 31 Aralik 2008
Toplam yiikiimliliikler 195.374.094 315.385.421
Eksi: Nakit ve nakit benzeri degerler (Dipnot 4) (670.678) (6.709.658)
Net borg 194.703.416 308.675.763
Ozkaynaklar 114.723.656 64.812.240
Toplam sermaye 309.427.072 373.488.003
Net Bor¢/Toplam Sermaye Orani %63 %83

Onemli muhasebe politikalar
Grup'un finansal araglarla ilgili 5nemli muhasebe politikalari 2 numarali “Finansal Tablolarin Sunumuna iliskin Esaslar” dipnotunda

detayli olarak agiklanmaktadir.

Finansal risk faktorleri
Grup faaliyetleri nedeniyle piyasa riski (kur riski, gercege uygun deger faiz orani riski, nakit akimi faiz orani riski ve fiyat riski),
kredi riski ve likidite riskine maruz kalmaktadir.

Kredi riski yonetimi
Finansal aracin taraflarindan birinin s6zlesmeye bagli yiikiimluligiini yerine getirememesi nedeniyle Grup'a finansal bir kayip
olusturmasi riski, kredi riski olarak tanimlanir.
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NOTE 25 - CHARACTERISTICS AND LEVEL OF RISKS RESULTING FROM FINANCIAL INSTRUMENTS

Capital risk management

The Group manages its capital to ensure that the Group will be able to continue as a going concern while generating the return
to stakeholders through the optimisation of the debt and the equity balance.

The capital structure of the Group consists of debt which includes the borrowings disclosed in Note 6, cash and cash equivalents
and equity attributable to equity holders of the parent, comprising issued capital, reserves and retained earnings as disclosed
in Note 16.

The management of the Group evaluates the cost of capital and the risks associated with each class of capital. As a part of
this evaluation, the management considers the cost of capital and the risks associated with each class of capital and present
the evaluations subject to the decision of the Board of Directors to the Board of Directors. Based on the evaluations of the
management and the Board of Directors, the Group aims to balance its overall capital structure through the payment of
dividends, new share issues and share buy-backs as well as the issue of new debt or the redemption of existing debt.

The Group controls its capital using total liabilities/total capital ratio. This ratio is the calculated as net debt divided by the
total capital amount. Net debt is calculated as total liability amount (comprises of financial liabilities, leasing and trade
payables as presented in the balance sheet) less cash and cash equivalents. Total capital is calculated as shareholders' equity
plus the net debt amount as presented in the balance sheet.

31 December 2009 31 December 2008
Total liabilities 195.374.094 315.385.421
Less: Cash and cash equivalents (Note 4) (670.678) (6.709.658)
Net liability 194.703.416 308.675.763
Total equity 114.723.656 64.812.240
Total capital 309.427.072 373.488.003
Net debt/total capital ratio 63% 83%

Significant accounting policies
The Group's accounting policies about financial instruments are disclosed in Note 2 “Basis of presentation of consolidated

financial statements and accounting policies applied”.

Financial risk factors
The Group's activities expose it to market risk (including currency risk, fair value interest rate risk, cash flow interest rate risk

and price risk), credit risk and liquidity risk.

Credit risk management

Credit risk refers to the risk that counterparty will default on its contractual obligations resulting in financial loss to the Group.
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FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR FOR THE YEAR ENDED 31 DECEVBER 2009
DIPNOT 25 - FINANSAL ARACLARDAN KAYNAKLANAN RISKLERIN NITELIGI VE DUZEYI (devami) NOTE 25 - CHARACTERISTICS AND LEVEL OF RISKS RESULTING FROM FINANCIAL INSTRUMENTS (continued)
Kredi riski yonetimi (devami) Credit risk management (continued)
Finansal arac tiirleri itibariyle maruz kalinan kredi riskleri Alacaklar Credit risk of financial instruments Receivables
Ticari Alacaklar Diger Alacaklar Trade Receivables Other Receivables
31 Aralik 2009 iligkili Taraf | Diger Taraf (iliskili Taraf| Diger Taraf Banl;:é:;t:lt(i Ar:;ﬁlrae:r iger 31 December 2009 Related Party| Third Party |Related Party|Third Party Dep:;ntsk erivatives oher
Raporlama tarihi itibariyle maruz kalinan azami kredi riski (*) - |28.262.631| 1.148.188 -|  664.834 - 5.844 Maximum credit risk as of reporting date (*) (A+B+C+D+E) - [28.262.631| 1.148.188 - 664.834 - 5.844
(A+B+C+D+E)
- The part of maximum risk under guarantee with collateral etc. - [20.078.839
- Azami riskin teminat, vs ile giivence altina alinmis kismi - 120.078.839
A. Net book value of financial assets that are neither past due
A.Vadesi gecmemis ya da deger diisiikliigiine ugramamis finansal nor impaired - [19.832.381 - - 664.834 - 5.844
varliklarin net defter degeri (**) - 119.832.381 - - 664.834 - 5.844
B. Net book value of financial assets that are renegotiated, if not
B. Kosullari yeniden goriisiilmiis bulunan, aksi takdirde that will be accepted as past due or impaired.
vadesi gecmis veya deger diisiikligline ugramis sayilacak finansal
varliklarin defter degeri - - - - - - - C. Carrying value of financial assets that are past due but not
impaired - | 8.430.250| 1.148.188
C. Vadesi ge¢mis ancak deger diisiikliigiine ugramamis - The part under guarantee with collateral etc. - | 1.829.179
varliklarin net defter degeri - | 8.430.250| 1.148.188
- teminat, vs ile giivence altina alinmis kismi - | 1.829.179 - - - - - D. Net book value of the assets impaired
- Overdue (gross carrying amount)
D. Deger diisiikligiine ugrayan varliklarin net defter degerleri - - - - - - - - Impairment (-)
- Vadesi ge¢mis (briit defter degeri) - - - - - - - - The part of net value under guarantee with collateral etc.
- Deger diisiikligii (-) - - - - - - - - Not due (gross carrying amount)
- Net degerin teminat, vs ile giivence altina alinmis kismi - - - - - - - - Impairment (-)
- Vadesi gecmemis (briit defter degeri) - - - - - - - - The part of net value under guarantee with collateral etc.
- Deger dusiiklugii (-) - - - - - - - E. Off balance sheet items with credit risk
- Net degerin teminat, vs ile giivence altina alinmis kismi
E. Bilanco disi kredi riski iceren unsurlar (*) Items that increase the credit reliability, such as; letter of guarantees received, are not taken into account in the calculation.
(*) Tutarin belirlenmesinde, alinan teminatlar gibi, kredi giivenilirliginde artis saglayan unsurlar dikkate alinmamistir.
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DiPNOT 25 - FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NiTELiGi VE DUZEYi (devami)

Kredi riski yonetimi (devami)

KARSAN OTOMOTIV SANAYii VE TICARET ANONIM SIRKETI
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2009

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FORTHE YEAR ENDED 31 DECEMBER 2009

(Amounts are expressed as Turkish Lira (“TRY”) unless otherwise stated.)

NOTE 25 - CHARACTERISTICS AND LEVEL OF RISKS RESULTING FROM FINANCIAL INSTRUMENTS (continued)

Credit risk management (continued)

OPERATIONS

Finansal arag tiirleri itibariyle maruz kalinan kredi riskleri

Alacaklar

Credit risk of financial instruments

Receivables

Ticari Alacaklar

Diger Alacaklar

Trade Receivables

Other Receivables

Related Party| Third Party |Related Party|Third Party Bank
31 December 2008 Deposits | Derivatives Other
Maximum credit risk as of reporting date (*) (A+B+C+D+E) - |58.957.341 898.285 83.682 | 6.709.658
- The part of maximum risk under guarantee with collateral etc. 16.478.016
A. Net book value of financial assets that are neither past due
nor impaired 54.780.222 83.682 | 6.709.658
B. Net book value of financial assets that are renegotiated, if not
that will be accepted as past due or impaired.
C. Carrying value of financial assets that are past due but not
impaired 4.177.119 898.285

- The part under guarantee with collateral etc.

881.879

31 Aralik 2008 Iliskili Taraf | Diger Taraf |Iliskili Taraf| Diger Taraf| Bankalardaki| Tiirev N
Mevduat |Araglar Diger

Raporlama tarihi itibariyle maruz kalinan azami kredi riski (*) 58.957.341| 898.285 83.682 | 6.709.658

(A+B+C+D+E)

- Azami riskin teminat, vs ile giivence altina alinmig kismi 16.478.016

A. Vadesi gecmemis ya da deger diisiikliigtine ugramamis finansal

varliklarin net defter degeri (**) 54.780.222 83.682 | 6.709.658

B. Kosullari yeniden goriisiilmiis bulunan, aksi takdirde

vadesi gecmis veya deger diisiikligline ugramis sayilacak finansal

varliklarin defter degeri

C. Vadesi gecmis ancak deger diisiikligiine ugramamis

varliklarin net defter degeri 4.177.119| 898.285

- teminat, vs ile giivence altina alinmis kismi 881.879

D. Net book value of the assets impaired

- Overdue (gross carrying amount)

D. Deger diisiikligiine ugrayan varliklarin net defter degerleri

- Impairment (-)

- Vadesi ge¢mis (briit defter degeri)

- The part of net value under guarantee with collateral etc.

- Deger disiikliigii (-)

- Not due (gross carrying amount)

- Net degerin teminat, vs ile giivence altina alinmis kismi

- Impairment (-)

- Vadesi gecmemis (briit defter degeri)

- The part of net value under guarantee with collateral etc.

- Deger duisiikliigii (-)

E. Off balance sheet items with credit risk

- Net degerin teminat, vs ile giivence altina alinmis kismi

E. Bilanco disi kredi riski iceren unsurlar

(*) Tutarin belirlenmesinde, alinan teminatlar gibi, kredi giivenilirliginde artis saglayan unsurlar dikkate alinmamistir.
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(*) Items that increase the credit reliability, such as; letter of guarantees received, are not taken into account in the calculation.




[ ]
F A AL I\( ET LE R KARSAN OTOMOTIV SANAYIi VE TICARET ANONIM SIRKETI KARSAN OTOMOTIV SANAYii VE TICARET ANONIM SIRKETI O P E RATI O N S
31 ARALIK 2009 TARIHI ITIBARIYLE FINANSAL TABLOLAR FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2009

1 OCAK - 31 ARALIK 2009 HESAP DONEMINE AIT KONSOLIDE
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FORTHEYEAR ENDED 31 DECEMBER 2009

167

(Tutarlar aksi belirtilmedikge Tiirk Lirasi (“TL”) olarak gosterilmistir.)

DIPNOT 25 - FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NiTELiGi VE DUZEYi (devami)

Kredi riski yonetimi (devami)

Grup'un, aldigi teminatlarin toplami asagidaki gibidir:

Vadesi gecen alacaklarin yaslandirmasi asagidaki gibidir:

Bilanco tarihi itibariyle, vadesi ge¢mis ticari alacaklardan karsilik ayrilmamis olanlara iliskin alinan toplam teminatlar asagidaki

(Amounts are expressed as Turkish Lira (“TRY”) unless otherwise stated.)

NOTE 25 - CHARACTERISTICS AND LEVEL OF RISKS RESULTING FROM FINANCIAL INSTRUMENTS (continued)

Credit risk management (continued)

Letter of guarantees received by the Group are as follows:

31 Aralik 2009 31 Aralik 2008
Dogrudan Bor¢lanma Sistemi 9.398.406 31 December 2009 31 December 2008
Alinan teminat mektuplari ve cekleri 10.680.433 16.478.016 Direct Borrowing System 9.398.406
Letters and cheques of guarantees received 10.680.433 16.478.016
Toplam 20.078.839 16.478.016
Total 20.078.839 16.478.016

Aging analysis for overdue receivables is as follows:

31 Aralik 2009 31 Aralik 2008
31 December 2009 31 December 2008

Vadesi lizerinden 1-30 giin ge¢mis 4.734.088 1.573.057
Vadesi iizerinden 1-3 ay gecmis 1.137.790 1.089.876 1-30 days overdue 4.734.088 1.573.057
Vadesi lizerinden 3-12 ay ge¢mis 2.033.596 1.447.545 1-3 months overdue 1.137.790 1.089.876
Vadesi lizerinden 1-5 yil ge¢mis 524.776 66.641 3-12 months overdue 2.033.596 1.447.545
1-5 years overdue 524.776 66.641

Toplam vadesi ge¢mis alacaklar 8.430.250 4.177.119
Total overdue receivables 8.430.250 4.177.119

Teminat ile giivence altina alinmis kismi 1.829.179 881.879
The part under guarantee with collateral 1.829.179 881.879

Total collaterals held for the trade receivables that are overdue but not impaired as of balance sheet date are as follows:

gibidir:

31 Aralik 2009 31 Aralik 2008 31 December 2009 31 December 2008
Alinan teminatlar 5.410.000 881.879 Letter of guarantees received 5.410.000 881.879
Toplam 5.410.000 881.879 Total 5.410.000 881.879

Likidite risk yonetimi

Grup, tahmini ve fiili nakit akimlarini diizenli olarak takip ederek ve finansal varliklarin ve yiikiimliiliiklerin vadelerinin

eslestirilmesi yoluyla yeterli fonlarin ve bor¢lanma rezervinin devamini saglayarak, likidite riskini yonetir.
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Liquidity risk management

The Group manages liquidity risk by maintaining adequate reserves, banking facilities and reserve borrowing facilities by
continuously monitoring forecast and actual cash flows and matching the maturity profile of financial assets and liabilities.
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DIPNOT25 - FINANSAL ARACLARDAN KAYNAKLANAN RISKLERIN NITELIGI VE DUZEYI (devami) NOTE 25 - CHARACTERISTICS AND LEVEL OF RISKS RESULTING FROM FINANCIAL INSTRUMENTS (continued)

Likidite risk yonetimi (devamr) Liquidity risk management (continued)

31 Aralik 2009 31 December 2009

Sozlesme
uyarinca nakit
cikislar Agreed total
toplami 3aydan 3-12 1-5yil 5 yildan cash outflows Less than 3-12 1-5 years More than
Sozlesme uyarinca vadeler | Defter Degeri (I+1+1+IV) kisa (I) ay arasi (1) arasi (I11) uzun (IV) Agreement terms Net book value | (I+I1+11I+1V)| 3 months (I) months (1) ()| 5years(IV)
Tiirev olmayan Non-derivative
finansal yiikiimliiliikler financial liabilities:
Banka kredileri 79.394.374 | 81.650.480 | 47.565.183 13.881.576 20.203.721 - Bank loans 79.394.374 | 81.650.480 | 47.565.183 13.881.576 20.203.721 -
Faktoring Borglari 20.000.000 | 20.000.000 | 20.000.000 - - - Factoring payables 20.000.000 | 20.000.000 | 20.000.000 - - -
Ticari borglar 68.313.398 | 68.378.790 | 65.361.982 3.016.808 - - Trade payables 68.313.398 | 68.378.790 | 65.361.982 3.016.808 - -
iliskili taraflara boglar 13.530.484 | 13.530.484 | 12.222.983 1.307.501 - - Payables to related parties 13.530.484 | 13.530.484 | 12.222.983 1.307.501 - -
Toplam yiikiimliiliik 181.238.256 | 183.559.754 | 145.150.148 18.205.885 20.203.721 - Total liabilities 181.238.256 | 183.559.754 | 145.150.148 18.205.885 20.203.721 -
31 Aralik 2008
31 December 2008
Sozlesme
uyarinca nakit
cikislar
toplami 3aydan 3-12 1-5yil 5yildan Agreed total
Sozlesme uyarinca vadeler | Defter Degeri | (I+II+111+IV) kisa (1) ay arasi (1) arasi (111) uzun (IV) cashoutflows|  Lessthan 3-12 1-5years More than
Sozlesme uyarinca vadeler | Net bookvalue | (I+11+lI+IV) | 3 months (1) months (1) ()|  5years (IV)
Tiirev olmayan J
Non-derivati
finansal yiikiimliiliikler on-derivative
financial liabilities:
Banka kredileri 156.189.667 | 160.736.351 | 107.144.916 8.738.849| 44.852.586
- Bank loans 156.189.667 | 160.736.351 | 107.144.916 8.738.849 44.852.586
Faktoring Borglari 71.412.332 | 71.412.332 | 71.412.332 o
Factori 1.412.332 1.412.332 1.412.332
Ticari borglar 54.637.756 | 54.744.381 | 20.512.898 34.231.483 Tacdorlng pz:la © ! 2 336 /141233 141233
- . . . .381 | 20.512. 231,
iliskili taraflara boglar 17.052.805 | 17.052.805 | 6.841.117| 10.211.688 ra eb:’aya e‘:’ ; 54.637.756 | 54.744.38 b12.898 | 34.231.483
P t t ti 17.052.805 | 17.052.805 6.841.117 10.211.688
Toplam yiikiimliilik 299.292.560 | 303.945.869 | 205.911.263 | 53.182.020| 44.852.586 . ayan es o reratec pares
Total liabilities 299.292.560 | 303.945.869 | 205.911.263 53.182.020| 44.852.586 -

Piyasa riski yonetimi
Market risk

Faaliyetleri nedeniyle Grup, doviz kurundaki ve faiz oranindaki degisiklikler ile ilgili finansal risklere maruz kalmaktadir.

Grup diizeyinde karsilasilan piyasa riskleri, duyarlilik analizleri esasina gére l¢iilmektedir.

Cari donemde Grup'un maruz kaldigi piyasa riskinde ya da karsilasilan riskleri ele alis yonteminde veya bu riskleri nasil 6l¢tiigtine

dair kullandig1 yontemde, 6nceki seneye gore bir degisiklik olmamistir.

The Group's activities expose it primarily to the financial risks of changes in foreign exchange rates and interest rates.
At a Group level market risk exposures are measured by sensitivity analysis.
There has been no change to the Group's exposure to market risks or the manner which it manages and measures the risk.

Foreign currency risk management
Transactions involving foreign currency balances expose the Group to foreign currency risk. The foreign currency denominated
assets and liabilities of monetary and non-monetary items are as follows:

Kur riski yonetimi
Yabanci para cinsinden islemler, kur riskinin olusmasina sebebiyet vermektedir. Grup'un yabanci para cinsinden parasal ve parasal
olmayan varliklarinin ve parasal ve parasal olmayan yiikiimliiliiklerinin bilanco tarihi itibariyle dagilimi asagidaki gibidir:
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NOTE 25 - CHARACTERISTICS AND LEVEL OF RISKS RESULTING FROM FINANCIAL INSTRUMENTS (continued)

Foreign currency risk management (continued)

31 Aralik 2009
TL Karsiigi
(Fonksiyonel

para birimi) | ABD Dolan Euro GBP DKK
1. Ticari Alacak 6.462.312 17.007 2.979.542
2a. Parasal Finansal Varliklar 151.733 70.237
2b. Parasal Olmayan Finansal Varliklar
3. Diger - -
4. DONEN VARLIKLAR 6.614.045 17.007 3.049.779
5. Ticari Alacaklar
6a. Parasal Finansal Varliklar
6b. Parasal Olmayan Finansal Varliklar
7. Diger
8. DURAN VARLIKLAR
9. TOPLAM VARLIKLAR 6.614.045 17.007 3.049.779
10. Ticari Borglar 58.504.393 638.523 26.492.236 108.200 183.572
11. Finansal Yiikiimliiliikler 23.414.311 107.092 10.763.812
12a. Parasal Olan Diger Yiikiimliiliikler 947.041 438.384
12b. Parasal Olmayan Diger Yiikiimluiltikler - - -
13. KISA VADELI YOKUMLULUKLER 82.865.745 745.615 37.694.432 108.200 183.572
14. Ticari Borglar
15. Finansal Yiikiimliiliikler 19.639.091 9.090.909
16a. Parasal Olan Diger Yiikiimliiliikler
16b. Parasal Olmayan Diger Yukumliiltkler - -
17. UZUN VADELI YUKUMLULUKLER 19.639.091 9.090.909
18. TOPLAM YUKUMLULUKLER 102.504.836 745.615|  46.785.341 108.200 183.572
19. Bilanco dis! tiirev araglarin net varlik /
Yukiimliilik pozisyonu (19a-19b)
19.a Aktif karakterli bilanco disi doviz cinsinden
tuirev Uriinlerin tutar
19b. Pasif karakterli bilango disi doviz cinsinden
tlirev diriinlerin tutari
20. Net yabanci para varlik yiikiimliiliik
pozisyonu (95.890.791) (728.608) | (43.735.562) (108.200) (183.572)
21. Parasal kalemler net yabanci para varlik /
yiikiimliiliik pozisyonu
(1+2a+5+6a-10-11-12a-14-15-16a) (95.890.791) (728.608) | (43.735.562) (108.200) (183.572)

22. Doviz hedge'i icin kullanilan finansal
araclarin toplam gercege uygun degeri

23. Doviz varliklarin hedge edilen kismimin tutan

24. Doviz yuikiimlliklerin hedge edilen kisminin
tutari

25. fhracat

126.744.085

58.402.998

26. ithalat

126.586.474

58.771.516

31 December 2009
TL Equivalent
(Functional

currency usb Euro GBP DKK
1. Trade Receivables 6.462.312 17.007 2.979.542
2a. Monetary Financial Assets 151.733 70.237
2b. Non-monetary Financial Assets
3. Other - -
4. CURRENT ASSETS 6.614.045 17.007 3.049.779
5. Trade Receivables
6a. Monetary Financial Assets
6b. Non-monetary Financial Assets
7. Other
8. NON-CURRENT ASSETS
9. TOTALASSETS 6.614.045 17.007 3.049.779
10. Trade Payables 58.504.393 638.523 26.492.236 108.200 183.572
11. Financial Liabilities 23.414.311 107.092| 10.763.812
12a. Other monetary liabilities 947.041 438.384
12b. Other non-monetary liabilities - - -
13. CURRENT LIABILITIES 82.865.745 745.615 37.694.432 108.200 183.572
14. Trade payables
15. Financial liabilities 19.639.091 9.090.909
16a. Other monetary liabilities
16b. Other non-monetary liabilities - -
17. NON-CURRENT LIABILITIES 19.639.091 9.090.909
18. TOTAL LIABILITIES 102.504.836 745.615 46.785.341 108.200 183.572
19. Net Asset / (Liability) Position of the
Off- Balance-Sheet Foreign Currency
Derivatives (19a-19b)
19a Off-balance sheet foreign currency derivative
assets
19b. Off-balance sheet foreign currency
derivative liabilities - - - - -
20. Net Foreign currency asset / (liability) Position | (95.890.791) (728.608) | (43.735.562) (108.200) (183.572)
21. Net Foreign currency asset / (liability) Position
of the Monetary Items
(1+2a+5+6a-10-11-12a-14-15-16a) (95.890.791) (728.608) | (43.735.562) (108.200) (183.572)
22. Fair value of foreign currency hedged
financial assets
23. Hedged foreign currency assets
24. Hedged foreign currency liabilities
25. Exports 126.744.085 58.402.998
26. Imports 126.586.474 58.771.516
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DIPNOT 25 - FINANSAL ARACLARDAN KAYNAKLANAN RISKLERIN NITELIGI VE DUZEY] (devami) NOTE 25 - CHARACTERISTICS AND LEVEL OF RISKS RESULTING FROM FINANCIAL INSTRUMENTS (continued)

Kur riski yonetimi (devami) Foreign currency risk management (continued)
31 Aralik 2008 31 December 2008
TL Karsiigi TL Equivalent
(Fonksiyonel (Functional

para birimi) | ABD Dolan Euro DKK currency usD Euro DKK
1. Ticari Alacak 3.684.866 2.345 1.719.600 - 1. Trade Receivables 3.684.866 2.345 1.719.600
2a. Parasal Finansal Varliklar 5.599.136 817 2.614.864 - 2a. Monetary Financial Assets 5.599.136 817 2.614.864
2b. Parasal Olmayan Finansal Varliklar - - - - 2b. Non-monetary Financial Assets - -
3. Diger 560.729 - 261.925 - 3. Other 560.729 - 261.925
4. DONEN VARLIKLAR 9.844.731 3.162 4.596.389 - 4. CURRENT ASSETS 9.844.731 3.162 4.596.389
5. Ticari Alacaklar - - - - 5. Trade Receivables
6a. Parasal Finansal Varliklar - - - - 6a. Monetary Financial Assets
6b. Parasal Olmayan Finansal Varliklar - - - - 6b. Non-monetary Financial Assets
7. Diger - - - - 7. Other
8. DURAN VARLIKLAR - - - - 8. NON-CURRENT ASSETS
9. TOPLAM VARLIKLAR 9.844.731 3.162 £4.596.389 - 9. TOTALASSETS 9.844.731 3.162 4.596.389
10. Ticari Borglar 44.447.350 531.212 20.348.717 283.572 10. Trade Payables 44.447.350 531.212 20.348.717 283.572
11. Finansal Yiikiimliiliikler 50.239.214 315.815 23.244.398 - 11. Financial Liabilities 50.239.214 315.815 23.244.398
12a. Parasal Olan Diger Yiikiimliiliikler 3.751.302 - 1.752.290 - 12a. Other monetary liabilities 3.751.302 - 1.752.290
12b. Parasal Olmayan Diger Yiikiimluliikler 12b. Other non-monetary liabilities
13. KISA VADELI YOKUMLULUKLER 98.437.866 847.027 45.345.405 283.572 13. CURRENT LIABILITIES 98.437.866 847.027 45.345.405 283.572
14. Ticari Borglar - - - - 14. Trade payables
15. Finansal Yiikiimliiliikler - - - - 15. Financial liabilities
16a. Parasal Olan Diger Yiikiimliiliikler - - - - 16a. Other monetary liabilities
16b. Parasal Olmayan Diger Yuktumliltkler - - - - 16b. Other non-monetary liabilities
17. UZUN VADELI YUKUMLULUKLER - - - - 17. NON-CURRENT LIABILITIES - - - -
18. TOPLAM YUKUMLULUKLER 98.437.866 847.027 |  45.345.405 283.572 18. TOTAL LIABILITIES 98.437.866 847.027 |  45.345.405 283.572
19. Bilango disi tiirev araglarin net varlik / 19. Net Asset / (Liability) Position of the
Yukiimliilik pozisyonu (19a-19b) - - - - Off- Balance-Sheet Foreign Currency
19.a Aktif karakterli bilanco disi d6viz cinsinden Derivatives (19a-19b)
tuirev triinlerin tutar - - - - 19a Off-balance sheet foreign currency derivative
19b. Pasif karakterli bilango disi doviz cinsinden assets
tiirev Uriinlerin tutari - - - - 19b. Off-balance sheet foreign currency
20. Net yabanci para varlik yiikiimliiliik derivative liabilities - - - -
pozisyonu (88.593.135) (843.865)| (40.749.016) (283.572) 20. Net Foreign currency asset / (liability) Position | (88.593.135) (843.865)| (40.749.016) (283.572)
21. Parasal kalemler net yabanci para varlik / 21. Net Foreign currency asset / (liability) Position
yiikiimliiliik pozisyonu of the Monetary ltems
(1+2a+5+6a-10-11-12a-14-15-16a) (89.153.864) (843.865)| (41.010.941) (283.572) (1+2a+5+6a-10-11-12a-14-15-16a) (89.153.864) (843.865)| (41.010.941) (283.572)
22. Doviz hedge'i icin kullanilan finansal 22. Fair value of foreign currency hedged
araclarin toplam gercege uygun degeri - - - - financial assets
23. Doviz varliklarin hedge edilen kismiin tutan - - - - 23. Hedged foreign currency assets
24. Doviz yukiimlliklerin hedge edilen kisminin 24. Hedged foreign currency liabilities -
tutar - - - - 25. Exports 10.339.482 8.041.370 -
25. Ihracat 10.339.482 8.041.370 - 26. Imports 166.449.838 - 86.430.497
26. Ithalat 166.449.838 - 86.430.497
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1 OCAK - 31 ARALIK 2009 HESAP DONEMINE AIT KONSOLIDE
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

(Tutarlar aksi belirtilmedikge Tiirk Lirasi (“TL”) olarak gosterilmistir.)
DIPNOT 25 - FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NiTELiGi VE DUZEYi (devami)

Kur riski yonetimi (devami)

31 Aralik 2009 31 Aralik 2008
Toplam ihracat 126.744.085 10.339.482
Toplam ithalat 126.586.474 166.449.838
Toplam Ddviz Yiikiimliiliigiinin Hedge Edilme Orani %0 %0

31 Aralik 2009 tarihi itibariyle aktif ve pasifte yer alan déviz bakiyeleri su kurlarla ¢evrilmistir: 1,5057TL = ABD$ 1, 2,1603 TL =
EURO 1, 2,3892 TL= GBP 1 ve 0,2902TL = DKK 1 (31 Aralik 2008: 1,5123 TL= ABD$ 1 ve 2,1408 TL= EURO 1)

Kur riskine duyarlilik
Grup baslica EURO, ABD Dolari ve DKK cinsinden kur riskine maruz kalmaktadir.

Asagidaki tablo, Grup'un EURO, ABD Dolari ve DKK kurlarindaki %10'luk degisime olan duyarliigini géstermektedir. Kullanilan
%10'luk oran, kur riskinin tst diizey yonetime Grup icinde raporlanmasi sirasinda kullanilan oran olup, s6z konusu oran ydnetimin
doviz kurlarinda bekledigi olasi degisikligi ifade eder. Grup'un raporlama tarihinde maruz kaldigi kur riskine iliskin duyarlilik
analizleri, mali yilin baslangicindaki degisiklige gore belirlenir ve tiim raporlama dénemi boyunca sabit tutulur. Negatif tutar
EURO, ABD Dolari, ve DKK'nin TL karsisinda %10'luk deger artisinin gelir tablosundaki etkisini ifade eder.

Déviz kuru duyarlilik analizi tablosu
31 Aralik 2009
Kar / Zarar Kar / Zarar
Yabanci paranin Yabanci paranin
deger kazanmasi deger kaybetmesi
ABD Dolari'nin TL karsisinda % 10 degismesi halinde:
1- ABD Dolari net varlik/ytikiimlulugi (109.707) 109.707
2- ABD Dolari riskinden korunan kisim (-) - -
3- ABD Dolari net etki (1+2) (109.707) 109.707
Euro'nun TL karsisinda % 10 degismesi halinde:
4- Euro net varlik/yikimluligu (9.448.193) 9.448.193
5- Euro riskinden korunan kisim (-) - -
6- Euro net etki (4+5) (9.448.193) 9.448.193
DKK'nin TL karsisinda % 10 degismesi halinde:
7- DKK net varlik/yiikimliiliigu (5.328) 5.328
8- DKK riskinden korunan kisim (-) - -
9- DKK varliklari net etki (7+8) (5.328) 5.328
GBP'nin TL karsisinda % 10 degismesi halinde:
10-GBP net varlik/ytikiimlulugi (25.851) 25.851
11-GBP riskinden korunan kisim (-) - -
12-GBP varliklari net etki (10+11) (25.851) 25.851
Toplam (3+6+9+12) (9.589.079) 9.589.079
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KARSAN OTOMOTIV SANAYIi VE TICARET ANONIM SIRKETI P E RAT I N
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2009

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FORTHE YEAR ENDED 31 DECEMBER 2009

(Amounts are expressed as Turkish Lira (“TRY”) unless otherwise stated.)

NOTE 25 - CHARACTERISTICS AND LEVEL OF RISKS RESULTING FROM FINANCIAL INSTRUMENTS (continued)

Foreign currency risk management (continued)
31 December 2009 31 December 2008

Total Export 126.744.085 10.339.482
Total Import 126.586.474 166.449.838
Total Hedging Ratio of Foreign Currency Liability 0% 0%

As of December 31, 2009 foreign currency denominated asset and liability balances were converted with the following exchange
rates; TL1,5057 = USD 1, TL 2,1603 = EURO 1, TL 2,3892 = GBP 1 and TL 0,2902 = DKK 1 (31 December 2008: TL 1,5123 = USD
1veTL2,1408 = EURO 1).

Foreign currency sensitivity

The Group undertakes certain transactions denominated in EURO, US Dollar, GBP and DKK hence exposures to certain exchange
rate fluctuations arise.

The following table details the Group's sensitivity to a 10% increase and decrease in the TL against EURO, US Dollar, GBP and
DKK. 10% is used in, the reporting of currency risk to the key management and it represents the management's expectation on
the potential exchange currency fluctuations. Sensitivity analysis related to the foreign currency exposure risk of the Group is
determined according to the change at the beginning of the fiscal year and is kept stable throughout the reporting period. Negative
value represents the effect of the 10% increase in value of EURO, US Dollar, GBP and DKK against TL on the income statement.

Exchange rate sensitivity analysis table
31 December 2009
Profit / Loss Profit / Loss
Appreciation of Depreciation of
foreign currency foreign currency
10 % change in USD against TL:
1-  USD net asset/liability (109.707) 109.707
2- Part of hedged from the USD risk (-) - -
3- USD Net Effect (1+2) (109.707) 109.707
10 % change in Euro against TL:
4 EUR net asset/liability (9.448.193) 9.448.193
5- Part of hedged from the EUR risk (-) B ;
6- Net EUR Effect (4+5) (9.448.193) 9.448.193
10 % change in DKK against TL:
7- DKK net asset/liability (5.328) 5.328
8- Part of hedged from the DKK risk (-) - -
9- Net DKK Effect (7+8) (5.328) 5.328
10 % change in GBP against TL:
10- GBP net asset/liability (25.851) 25.851
11- Part of hedged from the GBP risk (-) - -
12- Net GBP Effect (10+11) (25.851) 25.851
Total (3+6+9+12) (9.589.079) 9.589.079
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FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

(Tutarlar aksi belirtilmedikge Tiirk Lirasi (“TL”) olarak gosterilmistir.)
DIPNOT 25 - FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NIiTELiGi VE DUZEYi (devami)

Kur riski yonetimi (devami)

KARSAN OTOMOTIV SANAYIi VE TICARET ANONIM SIRKETI P E RAT I N
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2009

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FORTHEYEAR ENDED 31 DECEMBER 2009

(Amounts are expressed as Turkish Lira (“TRY”) unless otherwise stated.)

NOTE 25 - CHARACTERISTICS AND LEVEL OF RISKS RESULTING FROM FINANCIAL INSTRUMENTS (continued)

Foreign currency risk management (continued)

Déviz kuru duyarlilik analizi tablosu
31 Aralik 2008
Kar / Zarar Kar / Zarar
Yabanci paranin Yabanci paranin
deger kazanmasi deger kaybetmesi
ABD Dolari'nin TL karsisinda %10 degismesi halinde:
1- ABD Dolari net varlik/ytikimlilugii (127.618) 127.618
2- ABD Dolari riskinden korunan kisim (-) -
3- ABD Dolari net etki (1+2) (127.618) 127.618
Euro'nun TL karsisinda %10 degismesi halinde:
4- Euro net varlik/yikimluligi (8.759.113) 8.759.113
5- Euro riskinden korunan kisim (-) -
6- Euro net etki (4+5) (8.759.113) 8.759.113
DKK'nin TLkarsisinda %10 degismesi halinde:
7- DKK net varlik/yiikimliiliigu (8.146) 8.146
8- DKK riskinden korunan kisim (-) -
9- DKKvarliklari net etki (7+8) (8.146) 8.146
Toplam (3+6+9+12) (8.894.877) 8.894.877

Exchange rate sensitivity analysis table
31 December 2008
Profit / Loss Profit / Loss
Appreciation of Depreciation of
foreign currency foreign currency
10 % change in USD against TL:
1- USD net asset/liability (127.618) 127.618
2- Part of hedged from the USD risk (-) -
3- USD Net Effect (1+2) (127.618) 127.618
10 % change in Euro against TL:
4- EUR net asset/liability (8.759.113) 8.759.113
5- Part of hedged from the EUR risk (-) -
6- Net EUR Effect (4+5) (8.759.113) 8.759.113
10 % change in DKK against TL:
7- DKK net asset/liability (8.146) 8.146
8- Part of hedged from the DKK risk (-) B
9- Net DKK Effect (7+8) (8.146) 8.146
Total (3+6+9+12) (8.894.877) 8.894.877

Faiz orani riski yonetimi
Grup'un sabit ve degisken faiz oranlari {izerinden bor¢lanmasi, Grup'u faiz orani riskine maruz birakmaktadir.

Grup'un maruz kaldigi, finansal yiikiimliiliikleriyle ilgili faiz oranlari, dipnot 6'da finansal bor¢lar bolimiinde ayrintili olarak
aciklanmistir.

Faiz orani duyarliligi

Asagidaki duyarlilik analizleri raporlama tarihinde maruz kalinan faiz orani riskine ve mali yilin baslangicinda 6ngoriilen faiz orani
degisikligine gore belirlenir ve tiim raporlama donemi boyunca sabit tutulur. Grup yonetimi degisken faizli banka borcunun faizi
olan, Euribor faiz oraninda %0,5'lik bir dalgalanma beklemektedir. S6zkonusu tutar, Grup icinde iist diizey yonetime yapilan
raporlamalarda da kullanilmaktadir.

Euribor faiz oraninda %0,5'lik bir yiikselis olmasi ve diger tiim degiskenlerin sabit tutulmasi durumunda:

31 Aralik 2009 doneminde net zararda 61.645 TL degerinde artis olacaktir. (31 Aralik 2008 doneminde Grup'un net kari 243.273

TL degerinde azalacaktir). Bunun en biiyiik sebebi Grup'un degisken faizli finansal borglaridir. Euribor faiz oraninin %0,5'lik
diismesi durumunda ise Grup'un net zarari ayni tutarda azalacaktir.
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Interest-rate risk management

Financial liabilities based on fixed and floating interest rates expose the Group to interest rate risk.

Interest rates on financial liabilities to which the Group is exposed to are detailed at Note 6, financial liabilities.

Interest rate sensitivity

The sensitivity analyses below have been determined based on the exposure to interest rates at the balance sheet date and
the stipulated change taking place at the beginning of the financial year and held constant throughout the reporting period.

A 0,5% basis point increase or decrease on Euribor is used when reporting interest rate risk internally to key management
personnel and represents management's assessment of the possible change in interest rates.

If Euribor had been 0,5% points higher and all other variables were held constant:

Loss for the period ended 31 December 2009 would increase by TL 61.645 (31 December 2008 decrease in profit by TL 243.273).

This is mainly attributable to the Group's exposure to interest rates on its variable rate borrowings. If Euribor had been 0,5%
points lower, the loss of the Group for period ended will decrease by the same amount.
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DiPNOT 26 - FINANSAL ARACLAR (GERCEGE UYGUN DEGER ACIKLAMALARI VE FINANSAL RiSKTEN KORUNMA MUHASEBESi }
CERCEVESiNDEKi ACIKLAMALAR) NOTE 26 - FINANCIAL INSTRUMENTS (FAIR VALUE DISCLOSURES AND HEDGING DISCLOSURES)
Finansal araglarin siniflari ve gercege uygun degerleri Types and fair values of financial instruments
itfa edilmis
itfa edilmis degerinden Financial
degerinden Satilmaya hazir gosterilen Financial assets Available for liabilities
gosterilen Krediler ve finansal finansal Gercege uygun at amortized Loans and | sale financial| atamortized
finansal varliklar Alacaklar varliklar | yiikiimliiliikler| Defter degeri degeri | Dipnot cost|  receivables assets cost| Carrying value FairValue | Note
31 Aralik 2009 31 December 2009
Finansal varliklar Financial assets
Nakit ve nakit benzerleri 670.678 - 670.678 670.678 4 Cash and cash equivalents 670.678 - 670.678 670.678
Ticari alacaklar - 28.262.631 - - 28.262.631 28.262.631 7 Trade receivables - 28.262.631 - - 28.262.631 28.262.631 7
iliskili taraflardan diger alacaklar - 1.148.188 - - 1.148.188 1.148.188 24 Trade receivables from related parties - 1.148.188 - - 1.148.188 1.148.188 24
Diger finansal varliklar - - 2.114 - 2.114 2.114 5 Other financial assets - - 2.114 - 2.114 2.114 5
Finansal yiikiimliiliikler Financial liabilities
Kisa vadeli finansal borglar - - - 79.755.283 79.755.283 79.755.283 6 Short term financial liabilities - - - 79.755.283 79.755.283 79.755.283 6
Uzun vadeli finansal borglar - - - 19.639.091 19.639.091 19.923.285 6 Long term financial liabilities - - - 19.639.091 19.639.091 19.923.285 6
Ticari borglar - - - 68.313.398 68.313.398 68.313.398 7 Trade payables - - - 68.313.398 68.313.398 68.313.398 7
iliskili taraflara borglar - - - 13.530.484 13.530.484 13.530.484 24 Payables to related parties - - - 13.530.484 13.530.484 13.530.484 24
31 Aralik 2008 31 December 2008
Finansal varliklar Financial assets
Nakit ve nakit benzerleri 6.709.658 - 6.709.658 6.709.658 4 Cash and cash equivalents 6.709.658 - 6.709.658 6.709.658 4
Ticari alacaklar - 58.957.341 - - 58.957.341 58.957.341 7 Trade receivables - 58.957.341 - - 58.957.341 58.957.341 7
iliskili taraflardan ticari alacaklar - - - - - - 24 Trade receivables from related parties - - - - - - 24
iliskili taraflardan diger alacaklar - 898.285 - - 898.285 898.285 24 Other receivables from related parties - 898.285 - - 898.285 898.285 24
Diger finansal varliklar - - 2.114 - 2.114 2.114 5 Other financial assets - - 2.114 - 2.114 2.114 5
Finansal yiikiimliiliikler Financial liabilities
Finansal borglar - - .| 227.601.999 | 227.601.999 227.601.999 6 Financial liabilities - - .| 227.601.999 | 227.601.999 227.601.999 6
Ticari borglar - - - 54.637.756 54.637.756 54.637.756 7 Trade payables - - - 54.637.756 54.637.756 54.637.756 7
iliskili taraflara borglar - - - 17.052.805 17.052.805 17.052.805 24 Payables to related parties - - - 17.052.805 17.052.805 17.052.805 24
* Grup, finansal araglarin kayitli degerlerinin makul degerlerini yansittigini diistinmektedir. *The Group believes that the fair value of the financial assets and liabilities approximates their carrying amount.
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(Tutarlar aksi belirtilmedikge Tiirk Lirasi (“TL”) olarak gosterilmistir.)
DIPNOT 27 - BILANCO TARIHINDEN SONRAKi OLAYLAR

Grup 6 Ekim 2009 tarihinde yapmis oldugu 6zel durum aciklamasinda bildirdigi izere; sermaye yapisinin giiclendirilmesi ve
is alanlan ortiisen iki grup sirketi fiilen birlestirilerek sinerji saglanmasini teminen; Karsan Otomotiv Sanayii ve Ticaret A.S.'nin
(Karsan) ana ortagi Kiraga Holding A.S."nin %99,99'una sahip oldugu Kare Dis Ticaret Anonim Sirketi ile Tiirk Ticaret Kanunu'nun
146-151 ve 451. maddeleri, Kurumlar Vergisi Kanunu'nun 18-20 maddeleri ve Sermaye Piyasasi Kurulu Mevzuati hiikiimlerine
uygun olarak 30 Eyliil 2009 tarihli mali tablolari esas alinarak birlestirilmesine; bu cercevede, birlesmenin Kare Dis Ticaret
Anonim Sirketi'nin biitiin aktif ve pasifinin kil halinde tasfiyesiz olarak Karsan tarafindan devralinmasi suretiyle Karsan
biinyesinde gerceklestirilmesi ve s6z konusu birlesme icin gerekli yasal islemlere baslanilmasina ve Sermaye Piyasasi
Kurulu'na miracaat edilmesine karar vermistir.

Sirket'in Tiirk Ticaret Kanunu'nun 451'inci maddesi hiikiimlerine gore Kare Dis Ticaret A.S.'yi devralmak suretiyle birlesmesi
Sermaye Piyasasi Kurulu'nun 12 Subat 2010 tarih ve 3 / 72 sayili toplantisinda goriisiiliip onaylanmistir. Birlesmenin ve
birlesme sdzlesmesinin onaylanmasi icin tiim islemler tamamlanip Olaganiistii Genel Kurul'lar 29 Mart 2010 tarihinde
yapilmistir.

Sirket'in Sermaye Piyasasi mevzuati, Tiirk Ticaret Kanunu'nun 451. ve Kurumlar Vergisi Kanunu'nun 18-20 maddeleri hiikiimleri
uyarinca birlesme yoluyla Kare Dis Ticaret A.S.'yi devralmasi suretiyle 150.000.000 TL olan ¢ikarilmis sermayesinin
195.552.567 TL artirilmasi nedeniyle ihrag edilecek 45.552.567 TL nominal degerli paylar kurul kaydina alinmis olup,
Sermaye Piyasasi Kurulu'nca 5 Nisan 2010 tarih ve 8 / 72 sayili tescile mesnet belge verilmistir.

S6z konusu tescile mesnet belge ve 29 Mart 2010 tarihinde yapilan Olaganiistii Genel Kurul Toplantilari'na ait kararlar
6 Nisan 2010 tarihinde Bursa Ticaret Sicil Memurlugu tarafindan tescil edilmistir.
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KARSAN OTOMOTIV SANAYIi VE TICARET ANONIM SIRKETI P E RAT I N
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2009

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FORTHEYEAR ENDED 31 DECEMBER 2009

(Amounts are expressed as Turkish Lira (“TRY”) unless otherwise stated.)

NOTE 27 - SUBSEQUENT EVENTS

According to the disclosure made by the Group on 6 October 2009; in order to provide strengthening the capital structure

and ensuring the synergy by combining two group companies overlapping areas of business; it has been decided to combine
Karsan Otomotiv Sanayii ve Ticaret A.S. (Karsan) and Kare Dis Ticaret A.S., 99,99% of which is owned by the main shareholder
of Karsan, Kiraga Holding A.S. in accordance with 146-151 and 451th articles of Turkish Commercial Code, articles 18-20 of
Corporate Tax Law and provisions of the Capital Markets Board legislation based on financial statements dated 30 September
2009; in this context, to implement the combination by taking over all assets and liabilities of Kare Dis Ticaret A.S. by Karsan
without liquidation within Karsan and necessary legal procedures for stated corporate combination has decided to be begun.

Combination of the Company with Kare Dis Ticaret A.S. by taking over Kare Dis Ticaret A.S. in accordance with 451st provision
of Turkish Commercial Code has been discussed and approved in the meeting of Capital Markets Board dated on 12 February
2010 numbered 3/72. General meeting of shareholders to approve combination and association agreement has been held
on 29 March 2010.

Nominal value shares to be issued, amounting to TL 45.552.567 arising from increase of issued capital from TL 150.000.000
to TL 195.552.567 due to combination of the Company with Kare Dis Ticaret A.S. by taking over Kare Dis Ticaret A.S. in
accordance with Capital Market Legislation, 451st provision of Turkish Commercial Code and 18th and 20th provisions of
Corporate Tax Law have been registered and official document regarding registery dated on 5 April 2010 numbered 8/72 has
been provided by Capital Markets Board.

Listed document regarding the registration of shares and minutes of General Shareholders Meeting held on March 29, 2010
have been registered by Bursa Trade Registry Office on 6 April, 2010.




KURUMSAL YONETIM ILKELERI
UYUM RAPORU

1. KURUMSAL YONETiIM iLKELERINE UYUM BEYANI

Kamunun aydinlatilmasi, seffafligin saglanmasi, pay ve menfaat sahipleri ile Yonetim Kurulu'nu ilgilendiren karar ve islemlerde
Kurumsal yonetimin temeli olan s6z konusu ilkeler sirketimiz tarafindan benimsenmis olup, halen bir cogu uygulanmaktadir.
Kamunun aydinlatilmasi, seffafligin saglanmasi, pay ve menfaat sahipleri ile Yonetim Kurulu'nu ilgilendiren karar ve islemlerde,
Kurumsal Yénetim ilkeleri dogrultusunda gerekli calismalarin yapiimasi hedeflenmektedir.

SPK'nin 10.12.2004 tarih ve 48/1588 sayili toplanti karar geregince, istanbul Menkul Kiymetler Borsasi'nda (IMKB) islem géren
sirketlerin 2004 yilina iliskin faaliyet raporlarindan baslamak iizere, faaliyet raporlarinda ve varsa internet sitelerinde s6z konusu
Kurumsal Yonetim ilkeleri'ne uyumuyla ilgili beyanlarina yer vermeleri uygun bulunmustur. Buna gore Karsan Otomotiv Sanayii
ve Ticaret A.S., 2009 Faaliyet Raporu'na asagidaki ilkelere uyum konusundaki bilgileri eklemistir. UYUM RAPORU asagida
bilgilerinize sunulmus olup, rapor Sirketimiz internet adresinden (www.karsan.com.tr) ulasilarak incelenebilir.

BOLUM I - PAY SAHIPLERI

2. Pay Sahipleri ile iligkiler Birimi

Sirkette pay sahiplerine iliskin bilgilerin halihazirda diizenli bir sekilde tutuluyor olmasi, genel kurullarin hukuki mevzuat
cercevesinde usuliine uygun olarak yapilmasi ve pay sahiplerinin gerek sirketin isleyisi gerekse sirket ici bilgilere hicbir engel
olmadan ve dogrudan ulasabilmeleri, kamuyu aydinlatma cercevesinde SPK ve IMKB'ye diizenli aciklamalarda bulunulmasi
nedeniyle 2009 senesi icinde Pay Sahipleri ile iliskiler Birimi olusturulmamistir. Ancak gerek Genel Miidiir'iimiiz gerekse Mali
islerden Sorumlu Genel Miidiir Yardimici'miz, yatinma ve analistlerden gelen sorulari zamaninda ve tiim agikligyla cevaplamakta
ve yatinmcilari bilgilendirmek amaciyla periyodik olarak da yatirimci sunumu hazirlamaktadir. 19.02.2009 tarihinden itibaren
pay sahipleri ile iliskilerin yonetimi ve yiiriitiilmesi amaciyla, sirketimiz biinyesinde Yatinimci iliskileri bsliimii kurulmustur.

3. Pay Sahiplerinin Bilgi Edinme Haklarinin Kullanimi

Son Genel Kurul Toplantisi'na katilan pay sahiplerimiz mali ve idari konularda bilgilendirilmistir. Donem icinde pay sahiplerinden
sundugumuz ve agikladigimiz bilgiler disinda herhangi bir bilgi talebi gelmemistir. Bilgi talebi gelmesi durumunda, Genel Miidiir
ile Mali islerden Sorumlu Genel Miidiir Yrd. tarafindan ticari sir kapsaminda olup olmadigi ve SPK mevzuati acisindan kamuya
actklanmasinin uygunlugu konulari degerlendirilerek yazili olarak cevap verilmekte, Yonetim Kurulu da belli periyodlarda konu
ile ilgili bilgilendirilmektedir.

Pay sahipligi haklarinin kullanimini etkileyecek gelismeler 6zel durum aciklamalari ile ve 3'er aylik dénemler itibariyle IMKB'ye
gonderilen raporlar vasitasiyla yapilmaktadir.

Ayrica, Sirketimizin internet (web) sitesinde, ”Yatinmci iliskileri” béliimii olup, periyodik olarak da yatinmci sunumu hazirlanmaktadir.

(Ozel denetci talebinde bulunmanin bireysel bir hak olmasi, kurumsal yénetim ilkeleri rehberinde de bu hususun tavsiye niteligini
tasimasi ve yil icinde pay sahipleri tarafindan herhangi bir 6zel denetgi tayini talebi gelmemesi nedeniyle, ana sézlesmede bu
konuda bir degisiklik yapilmamustir. Sirketimiz zaten seffaf olarak yonetilmekte, ve pay sahiplerinden gelebilecek her tiirlii talebi
bilyiik bir titizlikle degerlendirmektedir.

Sirket faaliyetleri, Genel Kurul'da tespit edilen Bagimsiz Dis Denetci(Basaran Nas Bagimsiz Denetim ve Serbest Muhasebeci Mali
Miisavirlik A.S.) ve Genel Kurul'da secilen Denetciler tarafindan periyodik olarak denetlenmektedir.
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1. CORPORATE MANAGEMENT PRINCIPLES COMPLIANCE DECLARATION

Grounded in point of Corporate Management; the principles in public disclosure, providing transparency, share and stakeholders
with decisions and transactions concerning Board of Directors are adopted by our company, and many are currently in use.

In public disclosure, providing transparency, share and stakeholders with decisions and transactions concerning Board of
Directors; necessary efforts are targeted to be made in the direction of Corporate Management Principles.

In compliance with 10.12.2004 date and 48/1588 numbered meeting judgment of SPK; it is found appropriate them to give
declarations about compliance to Corporate Management Principles in the activity reports, or in the web sites if there is, starting
from 2004 activity reports of the companies dealt in Istanbul Stock Exchange (ISE). Accordingly Karsan Otomotiv Sanayii ve
Ticaret A.S. had added the following information about compliance to 2009 Activity Report. COMPLIANCE REPORT is stated below
for your information, it can be examined from our company website (www.karsan.com.tr).

PART 1 - SHAREHOLDERS

2. Shareholders Relations Unit

By virtue of the information currently being saved in order regarding to shareholders in the company, plenary sessions being
held within the scope of legal legists and shareholders to reach directly smoothly to both operation of the company and intra-
company information, and also because of regular releases to SPK and ISE within the scope of disclosure, Shareholders Relations
Unit was not established in 2009. But both our General Manager and our Vice General Treasury Manager are to answer all the
questions coming from investors and analysts clearly and on time and are to prepare investor presentations periodically for to
instruct investors. Since the date 19.02.2009, Investor Relations unit was established within our company, for to manage the
relations between shareholders.

3. Usage Shareholders' Right to Information

The shareholders those attended the latest Plenary Session were informed on financial and administrative issues. Any information
request was done except for the information declared and represented during the term from the shareholders. In case of an
information request, after the evaluation of declaration compatibility of the issues and whether they are a confidential business
secret or not were evaluated on the part of General Manager and our Vice General Treasury Manager, and also General Assembly
was informed by the subject periodically.

Developments concerning usage of shareholder rights to information are done by special occasion releases and by the reports
sent to ISE in quarterly periods.

Moreover, we have “Investor Relations” section in our company web site, and a periodic investor presentation is being prepared.

As it is an individual right to demand a special auditor, also as this case holds quality of recommendation in Corporate management
principles guide and any request was done for a special audit determination by shareholders throughout the year, any change
was done on this issue in the main contract. Our company has already been administered transparently, and evaluates every
single demand precisely.

Company operations are periodically be audited by Audits detected in General Assembly by Independent External Auditor
(Basaran Nas Independent Auditing and Independent Accountant and Financial Advisory Inc.) and Executive Board.
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4. Genel Kurul Bilgileri

Donem icinde, 2009 yili faaliyetine iliskin Olagan Genel Kurul Toplanti'si Sirket merkezimizde yapilmistir. Genel Kurul'a cogunlugun
katilimi saglanmistir. Genel Kurul' kamuya acik olarak gerceklestirilmis olup bir grup fabrika ¢alisani da toplantiya katilmistir.
Ayrica, yazili ve gorsel basin temsilcileri, cesitli araci kurum ve kurulus yetkilileri ile izleyici hiiviyetinde katilmak isteyenlerin
tiimiine katilim imkani verilmistir.

Toplantiya davet;

e Yonetim Kurulu'muzun Genel Kurul tarihini belirleyip karara bagladigi toplantisinin akabinde hukuki siireler icerisinde
SPK ve IMKB'ye 6zel durum aciklamasi génderilip kamuya toplanti tarihi, yeri ve zamant ile giindemi bildirilmektedir.

e Toplantiya ¢agri ilanlari (giindem, vekaletname 6rnegi ve varsa ana mukavele tadil metinleri) yasal siiresi icerisinde TTSG
ile ulusal olarak yayinlanan bir gazete (Milliyet Gazetesi) ve yerel olarak yayinlanan bir gazete (Bursa Olay Gazetesi)
ile Sirket'in web sitesinde yayinlanmaktadir.

e Onceden hisse senedi tevdi ederek adres bildiren hamiline yazili pay sahiplerine taahhiitlii mektupla cagri ilanlari
gonderilmektedir.

Sirketimizde nama yazili hisse senedi bulunmamaktadir.

Sirketimizin ilgili donem Bilangosu, Gelir Tablosu ile Yonetim Kurulu ve Denetci raporlari Genel Kurul toplanti tarihinden 15 giin
oncesinden itibaren Sirket merkezinde hisse senedi sahiplerinin tetkikine hazir bulundurulmakta ve ayrica genel kurula iliskin
olarak yapmis oldugumuz ilanlarda bu hususlar ayrica belirtilmektedir.

Pay sahipleri tarafindan giindem maddelerinin goriisiilmesi esnasinda yapilan dnerilerde degerlendirilmekte olup oylama
sonucuna gore verilen oneriler dogrultusunda giindem maddeleri goriisiiliip karara baglanmaktadir. Bazen genel kurul sonunda
pay sahipleri sirketle ilgili konularda soru sormaktadir. SPK mevzuati ¢ercevesinde degerlendirilmekte ve en uygun bir sekilde
ortaga cevap vermeye ¢alisiimaktadir.

Boliinme, onemli tutarda malvarligi satimi, kiralanmasi gibi 6nemli nitelikteki kararlarin genel kurul tarafindan alinmasi konusunda
ana sozlesmeye hiikiim konulmamis, boylelikle Sirket'in karsisina ¢ikan firsatlari hizlica degerlendirip karara baglayarak islemleri
daha hizli bir sekilde gerceklestirmesi ongoriilmiistdir.

Buna mukabil imza sirkiilerinde, gayrimenkul alimi ve satimi; Sirket gayrimenkul ve menkulleri iizerine ipotek, rehin ve diger
ayni haklar tesisi; ihrag edilen tahviller ve borg senetleri ile ilgili islemler i¢cin imzalardan birinin Yonetim Kurulu Bagkani veya
Murahhas Uye veya Genel Miidiir'e ait olmak iizere iki A Grubu imza aranmasi sarti getirilmistir.

Genel Kurula katilimi kolaylastirmak amaciyla; toplantiya iliskin ¢agriilanlar yaninda adres bildiren hamiline yazili pay sahiplerine
taahhiitlii mektupla cagri ilanlar gonderilmektedir. Genel kurul 200 kisi alabilecek kapasiteli genis bir salonda yapilmaktadir.

Toplanti tutanaklari, 6zel durum aciklamasi ile IMKB'ye ayni giin fakslanmakta olup, ayrica sirket merkezinde de pay sahiplerinin
incelemesine sunulmaktadir.

Sirket ana s6zlesmesinin en son hali, son 3 yila ait Genel Kurul Toplanti Giindemi, Tutanagi ve Hazirun Cetvellerine web sitemizden
ulasilabilmektedir.
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4. General Assembly Information

During the term, Ordinary General Assembly regarding to 2009 operations were held in our headquarters. Majority is constituted
to General Assembly. General Assembly was held as a public meeting and a group of factory laborer attended the meeting. Also,
written and visual media agents, various intermediary and corporate authorities with people who would like to attend as viewer
were enabled to participate.

Meeting invitation;

¢ Immediately after the meeting our General Assembly had set the date for General Assembly, during the legal period, meeting
date, place and agenda is disclosed by sending an exception declaration to SPK and ISE.

¢ Meeting invitations (agenda, sample attorney and contract modification copies if available) are established during the legal
period in TTSG and a national newspaper (Milliyet Newspaper) and a local newspaper (Bursa Olay Newspaper) and in Company's
web site.

¢ Notification papers are sent to bearer Shareholders who notified their addresses and commended stocks.

There are no registered shares in our Company.

Company's related period Balance Sheet, Statement of Income and General Assembly and Audit reports are kept available for
stock holders' examination in the Company headquarters 15 days in advance of the General Assembly, and this cases are also
stated in the announcements with respect to General Assembly.

Suggestions that are made during the discussion of agenda titles are being evaluated; suggestions depending on the voting
results agenda titles are discussed and determined. Sometimes shareholders ask questions about company issues. Questions
are evaluated within the scope of SPK legislations and shareholder is informed with the most suitable way.

There are no such judgments in the main contract with regard to important decisions such as division, important amount of
wealth sales, rents that will be made by the General Assembly, thus the Company is foreseen to quickly evaluate and decide on
the opportunities coming by and execute the procedures faster.

On the other hand in signatory circular for the related operations such as real estate trade; mortgage on Company estates and
movables, deposit and other real right establishments; issued stocks and certificate of debts; two Group A signatures, one
belonging to Board Chairman or Executive Director or General Manager, condition is brought.

Fort o make it easier to participate in General Assembly; notification papers are sent to bearer shareholders who notified their
addresses next to notification papers regarding the meeting by registered letters. General Assembly is done in a large room
capable of 200 people.

Proceedings are faxed to ISE on the same day with exception declarations, and also are submitted to examination of shareholders.
The latest version of the main Company contract, General Assembly Meeting Agenda, Protocol and List of Participants regarding
last 3 years can be reached from our web site.
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5. Oy Haklari ve Azinlik Haklar

Sirketimizin ana sdzlesmesinde oy haklarinin kullanimina ydnelik bir imtiyaz bulunmamaktadir.
Karsilikli istirak icinde olan sirketler bulunmamaktadir.

Genel Kurulda temsil ve oy kullanma sekline iliskin diizenlemeler dogrultusunda (Ana S6zlesme'nin 21. maddesi) oy haklari
kullanilir. Sermaye Piyasasi Kurulu'nun vekaleten oy kullanmaya iliskin diizenlemelerine uyulur.

Sirket olarak azinlik paylarinin temsili cogunluk hissedarlarimizin sirket yonetiminde temsil edilmesi kadar nem tasimaktadir.
Sirketimizde %2,25 hisse sahibi olan Sn. inan Kirag ve %0,77 hisse sahibi olan Sn. Talat Diniz sirket ydnetim kurulumuz iiyeleridir.

Ana Sozlesmemizde azinlik paylarinin yonetimde temsili ile birikimli oy kullanma yontemi konulari diizenlenmemistir.

6. Kar Dagitim Politikasi ve Kar Dagitim Zamani
Sirketin karina katilim ve kar pay1 dagitimina iliskin imtiyaz sézkonusu degildir.

Sirketimiz Tiirk Ticaret Kanunu hiikiimleri, Sermaye Piyasasi Mevzuati, Vergi Mevzuati ve diger ilgili mevzuat ile esas sézlesmenin
kar dagitimri ile ilgili maddeleri cercevesinde kar dagitimi yapmaktadir.

Kar dagitiminin belirlenmesinde, uzun vadeli topluluk stratejimiz, sirketimiz, yatirm ve finansman politikalari, karlilik ve nakit
durumu dikkate alinmaktadir.

KARIN TAKSIMI,
Sirketin umumi masraflari ile muhtelif amortisman gibi, sirketce 6denmesi ve ayrilmasi zaruri olan meblaglar ile Sirket tiizel
kisiligi tarafindan 6denmesi zorunlu vergiler hesap senesi sonunda tesbit olunan gelirlerden diisiildiikten sonra geriye kalan
ve yillik bilangoda goriilen safi (net) kar, varsa ge¢mis yil zararlarinin diisiilmesinden sonra sirasi ile asagida gosterilen sekilde
tevzi olunur.
Birinci Tertip Kanuni Yedek Akge:
a) % 5'i Kanuni yedek akgeye ayrilir,
Birinci Temettii:
b) Kalandan Sermaye Piyasasi Kurulu'nca saptanan oran ve miktarda birinci temettii ayrilir.
ikinci Temettii:
©) Safi kardan a, b bentlerinde belirtilen meblaglar dusiildiikten sonra kalan kismi Umumi Heyet kismen veya tamamen ikinci
temettii hissesi olarak dagitmaya veya fevkalade yedek akge olarak ayirmaya yetkilidir.
ikinci Tertip Kanuni Yedek Akge:
d) Pay sahipleriyle kara istirak eden diger kimselere dagitilmasi kararlastirilmis olan kisimdan 6denmis sermayenin %>5'i
oraninda kar pay! diisiildiikten sonra bulunan tutarin onda biri Tiirk Ticaret Kanunu'nun 466. maddesinin 2. fikrasi 3. bendi
uyarinca ikinci tertip kanuni yedek akge olarak ayrilir.
e) Yasa hiikmii ile ayrilmasi gereken yedek akgeler ayrilmadikea, esas sézlesmede pay sahipleri i¢in belirlenen birinci temettii
nakden ve/veya hisse senedi biciminde dagitilmadikga; baska yedek akge ayrilmasina, ertesi yila kar aktariimasina ve yonetim
kurulu tiyeleri ile memur, miistahdem ve isgilere, cesitli amaglarla kurulmus olan vakiflara ve bu gibi kisi ve/veya kurumlara
kar pay1 dagitilmasina karar verilemez.
f) Temettii hesap donemi itibariyle mevcut paylarin tiimiine bunlarin ihrag ve iktisap tarihleri dikkate alinmaksizin esit olarak
dagitilir.

Sirket Sermaye Piyasasi Kanunu ve ilgili diizenlemeler ¢ercevesinde ortaklarina ilgili yil ile sinirli kalmak {izere temettii avansi
dagitabilir. Umumi Heyet tarafindan idare Meclisi'ne verilen temettii avansi dagitiimasi yetkisi, bu yetkinin verildigi yil ile
sinirlidir. Bir 6nceki yilin temettii avanslari tamamen mahsup edilmeden, ek bir temettii avansi verilmesine ve temettii
dagitilmasina karar verilemez.

KARIN TEVZi TARIHI

Madde 28-

Senelik karin hissedarlara hangi tarihlerde ve ne sekilde verilecegi, idare meclisinin ilgili mevzuat hiikiimleri cercevesinde teklifi
tizerine umumi heyet tarafindan kararlastirilir. Esas mukavele hiikiimlerine uygun olarak dagitilan karlar geri alinmaz. Sirket,
belirli bir doneme karsilik gelen karin hesaplanmasini takiben, pay sahiplerini bilgilendirmek amaciyla kar dagitim politikasini
kagida doker. Mevcut yasal diizenlemelere (SPK, VUK ve diger) uygun olarak belirlenen kar dagitim rakami genel kurulun
onayindan sonra kesinlesir.

7. Paylarin Devri

Ana sozlesmemizde pay devrini kisitlayici hiikiimler mevcut degildir. Ancak Yonetim Kurulunun yeni hisse senedi ¢ikarilmasina
karar verirken, mevcut ortaklarin yeni pay alma haklarini kisittama hakki saklidir.
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5. Voting Rights and Minority Rights

There are no privileges on usage of voting rights in our main company contract.

Any company is found to be in mutual participation.

Voting rights are used in line with regulations regarding to representation in General Assembly and voting (Main Contract article 21).
Capital Markets Board regulations regarding voting by proxy are respected.

As a company, representation of minority shares is as important as the representation of majority shareholders in company management.
Dear Mr. inan Kirag with 2,25% shares and Dear Mr. Talat Diniz with 0,77% shares are board members of the company.
Representation of minority shares in management and cumulative voting method issues were not drawn up.

6. Dividend Policy and Profit Distribution Time

Any privilege is beside the point regarding company profit sharing and dividend distribution.

Our company makes its profit distribution within the frame of Turkish Commercial Code (TTK) orders, Capital Market Legislation,
Tax Legislation and other related legislations with the related articles on profit distribution of the main contract.

In determination of profit distribution, our long-term community strategy, our company, investment and financial policies,
profitability and cash positions are taken into consideration.

DISTRIBUTION OF PROFIT
Article 27 -
After the amount due company and the statutory reserves such as company's public expenses and sundry amortization with
compulsory taxes that has to be paid by company's legal entity are subtracted from the determined revenue at the end of
accounting year, net profit seen on the annual balance sheet, is distributed respectively as shown below after subtracting the
loss from previous year, if there is.
Primary Reserve:
a) 5% Legal reserve
Primary Dividend:
b) Primary dividend is reserved from the residue by the ratio and amount detected by Capital Markets Board.
Second Dividend:
©) After subtracting the stated amounts in the articles a and b from the net profit; the General Assembly is authorized to
distribute the net assets partially or totally as a second dividend or reserve as excess reserve.
Secondary Reserve:
d) After subtracting profit dividend with the ratio of 5% of paid up capital from the part that is determined to be distributed
between shareholders and others participated in profit, 1/10 of the amount that is found is reserved as secondary reserve in
accordance with Subparagraph 2 of Paragraph 3 of Article of the Turkish Commercial Code.
e) As long as the provisions that should be reserved by law order are not made and primary dividend determined for shareholders
stated in the main contract is not distributed in cash and/or as stock; it cannot be decided to distribute profit reserve provisions,
transfer profit to the following year, and board members that are government employee, clerks and laborers, foundations with
various different aims and such person and/or Corporate.
f) In respect of dividend accounting period, regardless of export and acquisition dates, it is distributed equally between all
existing shareholders.

Within the frame of Capital Market Law and related arrangements, Company can distribute dividend advance payment being
limited by the concerning year. Dividend advance payment distribution authorization given to administrative council by General
Assembly and it is restricted the year this authorization was given. Before the dividend advance payments of the previous year
are appropriate, whether to give additional dividend advance payment or dividend cannot be decided.

DIVIDEND DISTRIBUTION HISTORY

Article 28 -

It is compared by the general assembly within the frame of administrative council's related legislation rules by an offer to
determine how will be the annual profit given to shareholders and on which dates. According to main contract rules, distributes
profits cannot be recalled. Following the calculation of the profit corresponding to a specific term, company writes profit distribution
policy for to instruct. Profit distribution amount that is stated according to existing legal arrangements (SPK, VUK and other)
finalizes after confirmation of general assembly.

7. Assignment of Shares

There are no restrictions on share transfer rules in our main contract. But, as it is decided to release new stocks, existing shareholders'
new share purchase rights are reserved.
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BOLUM Il - KAMUYU AYDINLATMA VE SEFFAFLIK

8. Sirket Bilgilendirme Politikasi

Sirketimizin “Bilgilendirme Politikasi”; yasal diizenlemeler, Sermaye Piyasasi Mevzuati ve yayimlanan Tebliglerle belirlenen
kurallar ile istanbul Menkul Kiymetler Borsasi diizenlemelerine uyum gosterir ve SPK Kurumsal Yonetim ilkeleri cercevesinde
yiiriitiilerek en etkin iletisim politikasini uygulamayi amaglar.

S6z konusu Ilkeler kapsaminda Sirketimizce, kamuyu aydinlatma ve seffaflik kriterleri dogrultusunda gerekli bilgi akisinin;
zamaninda, dogru, eksiksiz, anlasilabilir ve ayrica diisiik maliyetlerle kolay erisilebilir ve analiz edilebilir olarak saglanmasi
amaclanmistir.

Ticari sir kapsaminda olmamasi kaydiyla, talep edilebilecek her tiirlii bilginin degerlendirmeye alinmasi ve kamuya duyurulmasi
saglanir.

S0z konusu Bilgilendirme Politikasl, gerek kamuya acik toplantilarin diizenlenmesi, gerek yatirnmci ve hissedarlarla iliskilerin
yiiriitiilmesi ve gerekse miisterilerin bilgilendirilmesine kadar tiim paydaslar kapsayacak sekilde diizenlemeleri igerir ve ilgili
Birimlerin ¢calismalari dogrultusunda siirddiriiliir ve koordine edilir.

Karsan'in Kurumsal Yonetim ilkeleri Uyum Raporu'nda yer aldigi sekilde, Bilgilendirme Politikasi'nin olusturulmasi ve takibinden
Karsan Mali isler Birimi sorumludur. Karsan, ilgili birimleri arasinda gerekli baglantiyi saglayarak, Kurumsal Yonetim ilkeleri
dogrultusunda Bilgilendirme Politikasini uygular.

Sirketimiz, ana ortaklari yanisira gerek bireysel, gerekse kurumsal yatirmci ve hissedarlarimiza yonelik uygulamalari bir biitiin
icinde ele almaktadir.

Sirketimizce Kurumsal Yonetim ilkeleri dogrultusunda, sermaye piyasas! diizenlemelerinin takibi ve sermaye piyasasi kurumlariyla
iliskilerin yiiritiilmesine ilaveten, hissedar ve yatinmcilarin bilgi taleplerinin karsilanmasi ve pay sahipligi haklarinin kullandinlmasiyla
beraber, basta Genel Kurullara iliskin diizenlemelerden, internet sitesi dahil bilgi akisinin saglanmasina kadar, gerekli koordinasyonun
saglanmasi Bilgilendirme Politikamizin temelleri arasinda yer alir.

Karsan'in Sermaye Piyasasi Mevzuati, istanbul Menkul Kiymetler Borsasi ve Tiirk Ticaret Kanunu hiikiimleri cercevesinde, kamuyu

aydinlatma ve bilgilendirme politikasini hayata gegirirken asagidaki yontem ve araglardan yararlanir:

e (Ozel durum aciklamalari Karsan Mali Isler Birimi tarafindan hazirlanir, Genel Miidiir'iin veya Mali islerden Sorumlu Genel
Miidiir Yardimcisinin bilgisi dahilinde iIMKB'ye bildirilir. Ozel durum agiklamalari IMKB'ye faks yoluyla iletilir. Ozel durum
aciklamalari ayrica KAP Bildirimi olarak elektronik ortamda da iletilir.

o IMKB'ye iletilen 6zel durum aciklamalarina web sitesinde yer verilir.

e Karsan'in mali tablolari Sermaye Piyasasi Kurulu tarafindan belirlenmis hiikiimler ¢ercevesinde hazirlanir ve Uluslararasi
Denetim Standartlarina gére bagimsiz denetimden gegirilir ve kamuya agiklanir. Mali tablolar ve dipnotlari ile Faaliyet Raporlari
kamuya agiklanmadan 6nce Sermaye Piyasasi Mevzuati ¢ercevesinde Denetim Komitesi'nden alinan uygunluk goriisiiyle
Yonetim Kurulu'nun onayina sunulur. Dogruluk beyani imzalandiktan sonra mali tablolar, dipnotlari ve bagimsiz denetim raporu
Sermaye Piyasasi Kanunu ve istanbul Menkul Kiymetler Borsasi diizenlemeleri dogrultusunda IMKB'ye iletilir. Tiirkce ve
ingilizce olarak hazirlanan giincel ve gegmis tarihli mali tablolar ve dipnotlarina Karsan Kurumsal web sitesinden Yatinmci
iliskileri béliimiinden ulasilabilir.

* Yillik faaliyet raporlarinin icerigi uluslararasi standartlara; Sermaye Piyasasi mevzuatina ve SPK Kurumsal Yénetim ilkelerine
uygun olarak hazirlanir. Yonetim Kurulu'nun onayindan gecen rapor web sitesi aracilig ile Tiirkce ve ingilizce olarak kamuya
aciklanir. Ayrica basiimis kopyalar Yatinmeci iliskileri béliimiinden temin edilebilir.
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8. Company Enlightenment Policy

Company's “ Enlightenment Policy” accords with; rules determined by legal legislations, Capital Market Legislations and
promulgated notifications and Istanbul Stock Exchange arrangements and aims to apply the most efficient communication policy
within the scope of the Corporate Management Principles of the Capital Markets Board.

Within the context of the mentioned principles, our Company aims to provide the necessary information flow in an easy accessible
and analyzable way with low costs and on time, completely and understandably, in line with the disclosure and transparency
criteria.

Provided that it is not included within the context of trade secret, it is provided for every kind of information to be evaluated and
disclosed to the public.

The mentioned Briefing Policy contains the arrangements in a way to include all shareholders from organization of public meetings,
sustaining relations with the shareholders and investors to briefing the customers and this policy is sustained and coordinated
in line with the works of the relevant Units.

As it is included in the Corporate Management Compliance Report of Karsan, Karsan Financial Affairs Unit is responsible for
establishing and following the Briefing Policy. Karsan provides the necessary connection between the relevant units and applies
the Briefing Policy in line with the Corporate Management Principles.

Our company handles the applications related to individuals and corporate investors and shareholders as a whole as well as
its main shareholders.

In line with the Corporate Management Principles, in addition to tracking the regulations in capital markets and sustaining the
relations with the institutions of capital markets, together with satisfying the demands of the shareholders and investors and
making them to use their rights, providing required coordination from the arrangements concerning the General Assembly to
providing information flow including the Internet site is one of the fundamentals of our Briefing Policy.

Capital Markets Legislation of Karsan benefits from the following methods and instruments while realizing its disclosure and

briefing policy within the framework of the provisions of the Turkish Commercial Code and Istanbul Stock Exchange (ISE):

e Special case explanations are prepared by Karsan Financial Affairs Unit and informed to ISE within the knowledge of the
General Director or the Vice General Director responsible for Financial Affairs. Special case explanations are conveyed on
electronic environment as KAP Notification.

¢ The special case explanations conveyed to ISE are included in the web site.

e Financial statements of Karsan are prepared within the framework of the provisions determined by the Capital Markets
Board and audited independently according to the International Audit Standards and disclosed to the public. Financial
statements and annotations and Activity Reports are submitted to the approval of the Board of Directors with the
conformity view received from the Audit Committee within the framework of the Capital Markets Legislation before they
are disclosed to the public. After the attestation is signed, the financial statements, their annotations and independent
audit report are conveyed to ISE in line with the regulations of the Capital Markets Board and Istanbul Stock Exchange.
Updated and past dated financial statements and their annotations prepared in Turkish and English can be reached on
the Investor Relations section on Karsan Corporate web site.

e The content of the annual activity reports are prepared in accordance with the international standards, Capital Markets
legislation and Capital Markets Board Management Principles. The report having the approval of the Board of Directors
is disclosed to the public in English and Turkish via the web site. Besides, printed copies may be provided from the
Investor relations unit.

e Within the scope of Corporate Management Principles; detailed information, updated and past data concerning Karsan
are included in the Investor Relations pages in English and Turkish on the Internet site on the address
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BOLUM Il - KAMUYU AYDINLATMA VE SEFFAFLIK

8. Sirket Bilgilendirme Politikasi

o www.karsan.com.tr adresindeki internet sitesinde Tiirkce ve ingilizce hazirlanan Yatinmci iliskileri sayfalarinda, Kurumsal
Yonetim ilkeleri kapsaminda Karsan'a iliskin ayrintili bilgi, giincel ve gecmis verilere yer verilir. Web sitesinde izlenebilecek
onemli basliklar su sekilde 6zetlenebilir:

e Faaliyet alanina ve iiriinlere iliskin genel ve detayli bilgiler

e Vizyon ve ana stratejiler

e Ust Yonetim degerlendirmesi

e Kurumsal Yonetim ilkeleri kapsaminda

o Ticaret sicil bilgileri

e Sirketin ortaklik yapisi

e Yonetim Kurulu iyeleri

e Denetim Kurulu tiyeleri

e Imtiyazli paylara iliskin bilgiler

e Esas sozlesme

¢ Kurumsal Yonetim ilkeleri Uyum raporu

¢ Genel Kurul Raporlari (Genel Kurul'un toplanma tarihi, giindem, toplanti tutanagi ve hazirun cetveli)

¢ Vekaleten oy kullanma formu

o izahname ve halka arz sirkiileri

e Yonetim Kurulu diyelerinin alim-satim islemleri

e Genel Kurul Bilgilendirme Dékiimani

e Raporlar

e Giincel ve ge¢mis donemlere ait Faaliyet Raporlari

e Giincel ve ge¢cmis donemlere ait Periyodik Mali Tablo ve Bagimsiz Denetim Raporlari

e Giincel ve ge¢mis tarihlere ait Ozel Durum Aciklamalari

e Sikga sorulan sorular

e Yatinmci iliskileri biilteni

e Giincel ve ge¢mis tarihlere ait e-biiltenler

¢ Hisse senedi ve performansinailiskin link

e Yatinmoai iliskileri icin iletisim bilgileri

e Basin agiklamalari

e Elektronik ortamda baglanti saglamak iizere web sitesinde elektronik biilten icin form yer almaktadir. Bu
dogrultuda Karsan hakkinda bilgi almak isteyen yatinmcilarin bilgiye kolay erisimleri ve iliskilerin
sirekliligi saglanir.

e Sermaye Piyasasi Kanunu, Tiirk Ticaret Kanunu ve Esas Mukavelemiz geregi; Genel Kurul, Sermaye artirimi
ve temettii 6demesine iliskin duyurular gerek Tiirkiye Ticaret Sicili gazetesi, gerekse giinliik gazeteler vasitasi
ile yapilir.

e Sirketimiz Stratejik Pazarlama Birimi tarafindan, yil icinde yasanan énemli gelismeler dogrultusunda, yazili,
gorsel ve elektronik medyaya kontrollii haber akisi saglanarak, kamuoyu detayli bicimde bilgilendirilir. Medya
tarafindan, sirket ve cesitli gelismelere iliskin sorular veya bilgi talepleri yazili olarak degerlendirmeye alinir
ve olumlu/olumsuz yanit verilir.

e Sirket'in faaliyetlerinin ve mali performansinin; vizyon, strateji ve hedeflerinin pay sahiplerine en iyi sekilde
anlatilmasi icin Karsan iist yoneticileri aract kurumlarla, analistlerle ve yatinmcilarla yil icinde bir araya
gelir ve Karsan'in en iyi sekilde tanitiminin yapilmasi amaciyla sunumlar, soru/cevap cizelgeleri ve 6zet bilgiler
hazirlanir. Diizenli olarak giincellenen web sitesi ve internet ortamindan pay sahiplerine dagitilan bilgilendirme
notlari ile de pay sahiplerinin ve analistlerin Karsan'a iliskin gelismeleri yakindan takip edebilmeleri saglanir.

e Karsan'in yazili dokiimanlarinda yer alan ve ileriye doniik olarak belli varsayimlara gore yapilan beyanatlar hakkinda
yatinmcilar uyarilir. Bu beyanatlarin riskler, belirsizlikler ve diger faktdrlerden dolayi gerceklesen sonuglar
nedeniyle beklenen sonuglardan ciddi boyutlarda farklilik dogurabilecegi belirtilir.

¢ Telefon, elektronik posta, telefaks vb. iletisim araglari araciligiyla gelen talepler ve sorulara en kisa siirede cevap
verilir.
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8. Company Enlightenment Policy

e fhttp://www.karsan.com.tr. Important titles that may be followed on the web site may be summarized as follows:

e General and detailed information concerning the field of activity and products

e Vision and main strategies

e Senior management evaluation

e Within the scope of Corporate Management principles;

e Trade registry data

e Shareholding structure of the company

e Members of the Board of Directors

e Members of the Board of Audit

e Information on privileged shares

e Articles of association

e Corporate Management Principles Compliance report

e General Assembly reports (Date of the meeting of the General Assembly, agenda, minutes of meeting and
list of participants)

e Form of voting by proxy

e Explanation note and public offering circular

e Sale-purchase transactions of the members of the Board of Directors

e General Assembly Briefing Document

® Reports

e Activity Reports concerning the current and past periods

e Periodic Financial Statement and Independent Audit Reports concerning the current and past periods

e Special Case Explanations concerning the current and past periods

e Frequently asked questions

e Investor relations journal

e E-journals concerning the current and past periods

e Link concerning stock and performance

e Communication information for investor relations

¢ Press releases

e Aform is available in the web site for the electronic journal in order to ensure connection on electronic
environment. Accordingly, continuity of relations and easy access of the investors asking for information on
Karsan to such information are provided.

e Pursuant to the Capital Market Law, Turkish Commercial Code and our Articles of Association; the
announcements regarding the General Assembly, Capital increase and dividend payment
are made through both Turkish Commercial Registry Gazette and daily newspapers.

e Strategic Marketing Unit of our company informs public in detail by ensuring controlled news flow to the
written, visual and electronic media in line with the important developments experienced within the year.
Information requests and questions concerning the company and various developments by the media are
assessed and a positive/negative answer is provided.

e In order to explain the activities and financial performance, vision, strategy and targets of the company to
the investors in an ideal way, the senior managers of Karsan meets with intermediary firms, analysts and
investors within the year, and presentations, question/answer charts and brief information are prepared for
making an ideal introduction for Karsan. It is provided for the shareholders and analysts to follow the
developments concerning Karsan closely by means of the web site, which is updated regularly, and briefing
notes distributed to the shareholders on the Internet.

e The investors are warned about the declarations included in the written documents of Karsan and made
according to certain assumptions anticipatorily. It is stated that these declarations may show major differences
from the expected results due to the risks, uncertainties and other factors.

e The demands and questions received by means of telephone, electronic mail, telefax and etc. are answered
in the shortest time.




KURUMSAL YONETIM ILKELERI
UYUM RAPORU

9. Ozel Durum Agiklamalari

2009 Yili ierisinde, sirketimizce 23 adet 6zel durum aciklamasi yapilmis olup bunlarla ilgili SPK veya IMKB tarafindan ek aciklama
istenmemistir.

Sirket hisse senetleri yurt disi borsalarda kote edilmemistir.

Ozel durum aciklamalari, Kanunun 6ngordiigii siireler cercevesinde yapildigindan SPK tarafindan yaptinm uygulanmamistir.

10. Sirket internet Sitesi ve icerigi
Sirketimizin aktif ve giincel bir internet sitesi bulunmakta olup www.karsan.com.tr adresinden ulasilmaktadir. S6zkonusu internet
adresinde Sirketimiz hakkinda talep edilebilecek muhtelif bilgilere yer verilmis olup, sitemizde SPK tarafindan dngériilen asgari

hususlari da iceren ve gelismelere gére giincellenen bir “Yatirimai iliskileri” bolimi bulunmaktadir. Sirket Faaliyet Raporumuz
internet sitesinden de ulasilarak incelenebilir durumdadir.

11. Gergek Kisi Nihai Hakim Pay Sahibi / Sahiplerinin Agiklanmasi

Sirketimizin tiizel kisilik olan ortaklarinin ortaklik yapilarinin kamuya agiklanmasina gerek duyulmamustir. Biiyiik ortagimiz Kiraga
Otomotiv San.ve Tic.Yat.A.S.'nin ortaklik yapisi asagidaki gibidir ;

inan KIRAC %bils

Silcolux %45
Kok Ziraat A.S. %10
Diger %1

Yonetim Kurulu tiyeleri, {ist yonetim ve sermayenin dogrudan yada dolayli olarak %5'ine sahip pay sahipleri, Sirketin sermaye
piyasasi araglari ve hisse senetleri iizerinde yapmis olduklari islemleri ve sonuglarini kamuya agiklarlar, yatirmciyi etkileyebilecek
0zel bir durum mevcut degildir.

12. iceriden Ogrenebilecek Durumda Olan Kisilerin Kamuya Duyurulmasi

Faaliyetleri nedeni ile sirketimizin gizli bilgilerine erisebilecek durumda olan bagimsiz denetim kurulusu, hukuki ve finansal
danismanlik hizmeti veren kisi ve kuruluslar, derecelendirme kuruluslari, sendikalarin bu maddenin istisnasini teskil ettigini
diisiinliyoruz. Bu kisiler disinda gorevleri geregi iceriden 6grenebilecek durumda olarak Yénetim Kurulumuz ve Sirket Ust Diizey
yoneticileri olarak ifade edilebilir. Bu vesileyle, Sirketimizin mevcut Yénetim Kurulu'nu olusturan, Sn. inan Kirac, Sn. Talat Diniz,
Sn. Klod Nahum, Sn. Yigit Tahsin Okur, Sn. Jan Nahum, Sn. Antonio Bene ve Sn. Giancarlo Boschetti ile {ist diizey yoneticilerimiz
Sn. A. Murat Selek, Sn. Suphi Burak Kurtaran ve Sn. Vangin Kitapgi isimleri bu pozisyondaki kisilerin listesi olarak agiklanabilir.
Sirket calisanlari, Karsan A.S.'de ¢alisma siiresince ve sonrasinda ticari sir niteligi tasiyan sirket bilgilerini korurlar, kullanmazlar
ve bu konuda gizlilik s6zlesmesi imzalarlar.
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9. Special Case Explanations

In 2009, 23 special case explanations were made by our company and no additional explanations on these were demanded
neither by the Capital Markets Board nor ISE (Istanbul Stock Exchange).

Stocks of the company were not quoted in foreign stock exchange markets.

No sanction was applied by the Capital Markets Board since the special case explanations were made within the framework of
the durations proposed by the Law.

10. The Internet Site of the Company and Its Content
Our company has an active and updated Internet site, and it can be accessed on the address of www.karsan.com.tr. Various
information which may be demanded on our Company are included in the mentioned Internet site and an “Investor Relations”

part, which also contains the minimum issues, proposed by the Capital Markets Board and is updated in line with the developments,
is available on our web site. The Activity Report of our company may be accessed and examined on the Internet site.

11. Disclosure of Natural Person Ultimate Controlling Shareholder/Holders

It is not considered necessary to disclose shareholding structure of the legal person shareholders of our company. Shareholding
structure of our biggest shareholder Kiraga Otomotiv San. Ve Tic. Yat. A.S. is as follows:

inan KIRAC 44%

Silcolux 45%
Kok Ziraat A.S. 10%
Other 1%

Members of the Board of Directors, senior management and shareholders having 5% of the capital directly or indirectly disclose
the transactions they made on the capital market instruments and stocks of the company and the results of such transactions;
no special case which may affects the investors is in question.

12. Disclosure of the Persons Having the Status of Insider

We think that the independent audit organization, the persons and organizations providing legal and financial consultancy
service, the ratings bureaus and the unions which may access confidential information of our company due to their activities
constitute exception. Our Board of Directors and Senior managers of the company may be expressed as the insiders by their
duty. On this wise, Mr. inan Kirag, Mr. Talat Diniz, Mr. Klod Nahum, Mr. Yigit Tahsin Okur, Mr. Jan Nahum, Mr. Antonio Bene and
Mr. Giancarlo Boschetti who are the members of the current Board of Directors of our company and Mr. A. Murat Selek,

Mr. Suphi Burak Kurtaran and Mr. Vangin Kitapgi who are our senior managers may be declared as the list of the persons on this
position. Employees of the company keep and do not use the company information having the quality of trade secret during and
after their work period, and sign a confidentiality agreement on this issue.
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BOLUM 111 - MENFAAT SAHIPLERI

13. Menfaat Sahiplerinin Bilgilendirilmesi

Haftalik olarak yapilan koordinasyon toplantilarinda, sirketimizin ilgili tiim birim yoneticileri bilgilendirilmektedir.

Aylik olarak yapilan yonetim kurulu toplantilarinda liyelere Sirketin o ayki isleyisi ile ilgili tiim bilgiler verilmektedir

Genel Miidiir tarafindan 6 ayda bir yapilan toplantilarla tiim beyaz yaka ¢alisanlar bilgilendirilmektedir.

Sirket tarafindan yapilan 6zel durum agiklamalari ile,

Ucer aylik dénemler itibariyle kamuya aciklanan mali tablolarla,

Cesitli basin bildirileri ile,

Yillik faaliyet raporlari ve web sitesinde yayinlanan bircok diger bilgi ve haberler ile tiim menfaat sahipleri bilgilendirilmektedir.

14. Menfaat Sahiplerinin Yonetime Katilimi

Halihazirda menfaat sahiplerinin yénetime katilimi konusunda bir model olusturulmamistir. Ancak haftalik koordinasyon
toplantilarinda tiim orta ve iist kademe yoneticilerin sirket kararlarinin verilmesi asamasinda goriisleri alinmakta ve
degerlendirilmektedir. Sirket genelinde uygulanan &neri sistemi ile tiim calisanlarin yonetime katilimi aktif olarak saglanmaktadir.
Miisteriler, tedarikgiler,sendikalar ve potansiyel ve halihazirdaki yatirimcilar ile ¢esitli toplantilar yapilmaktadir.

15. insan Kaynaklar Politikasi

Sirketimizin bir insan Kaynaklari politikasi mevcuttur. Karsan ¢alisanlarina deger vermeyi, miisterilerine ve hissedarlarina deger
yaratmayi ve her zaman en iyi hizmeti saglamayi ilke edinmis profesyonel bir kurumdur.

Cagdas uygulamalarimiz ve stratejik insan kaynaklari planlamamiz sayesinde yetkinlik diizeyleri yiiksek ¢alisanlari dogru
pozisyonlarda degerlendirerek siirekli egitmekte ve ¢alisanlarimizin bilgi ve beceri diizeylerini arttirmaktayiz.

Hedeflerimize ulasmanin insan kaynagimizin gelisimiyle gercekleseceginin bilincinde olarak giiniimiiz ve gelecekteki planlarimizi
hedef verme, siirekli egitim, degerlendirme, seffaflik ve katiimci calisma anlayisiyla sekillendirdik.

Bu kapsamda ¢alisma arkadaslarimizda aradigimiz ortak yetkinlikler sunlardir;
Ekip ¢alismasi

Etkili iletisim

Yaraticilik

Katilimcilik, ortak calisma

Insiyatif

Cesaret ve kendine giiven

Yenilikgilik ve degisime agik olmak

Miisteri odaklilik

Oz motivasyon ve diger ekip iiyelerini motive edebilme
Proaktif ve etkin, cabuk karar verebilme

idari kadromuzda yeralmak isteyen adaylarin asagidaki ortak ézelliklere de sahip olmasi gerekmektedir;
e Lisans veya lisans (istii iniversite mezuniyeti,
e Cok iyi derecede ingilizce ve/ veya Fransizca bilgisi,

Calisanlar ile iliskileri yiiriitmek {izere temsilci atanan temsilci insan Kaynaklar Miidiirii Sn. Alp Geissler'dir.

IS TANIMI:

e Karsan organizasyonunun i¢ canliligini, siirekliligini ve performansini arttirmak amaci ile, insan kaynaklari politikasinin
olusturulmasina katkida bulunmak, olusturulan politikayi sirket ¢alisanlarina benimsetmek, etkin uygulamak ve uygulatmak;
insan kaynaklar konusunda isletme ydnetiminin birinci dereceden sorumlusu oldugu bilinci icinde bu politikalarin uygulanmasi
icin gerekli uzmanligi saglamak ve siirekli gelistirmek.

e Karsan insan kaynaklari ile ilgili kadro analizi, is analizi, iicret, performans degerlendirme, kariyer gelistirme, takdir ve
odiillendirme, calisanlarin memnuniyetinin 6l¢iilmesi ve degerlendirilmesi, konularinda ¢alismak, gereksinim duyulan personel
icin kaynak yaratmak, sirket kiiltiiriinii yayginlastirmak.

e Sosyal ve Idari islerle ilgili olarak muhaberat (Santral, Teleks, Faks), giivenlik, temizlik, bina cevre bakimi, spor ve protokol
faaliyetlerinin organizasyonlaryla ilgili isleri koordine etmek.

e Endiistriiliskileriyle ilgili olarak, personel hareketleri, ise alma, ozliik isleri, tahakkuk islemleri, {icret ve ekleriyle ilgili faaliyetleri
yliriitmek.

e Egitimle ilgili olarak, insan kaynaklari ile ilgili egitim politikalarini belirlemek,planlamak, degerlendirmek, egitim master planinin
olusturulmasina ve gerceklestirilmesine katkida bulunmak, egitim kuruluslari ile iliskilerin kurulmasina katilmak, sirket ici
egitim ve iletisim faaliyetlerini kontrol etmek.

Ayrimcilik konusunda sirketimizde sikayet olmamistir.
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PART Ill - STAKEHOLDERS

13. Informing the Stakeholders

All relevant unit managers of our company are informed in the coordination meetings made weekly.

In the meeting of the board of directors made monthly, all information regarding the operation of the Company in that month is
provided for the members.

All white collar employees are informed by the General Director in the meetings made once in six months.

All stakeholders are informed by means of the special case explanations made by the Company, financial statements disclosed
in three-month periods,

Various press releases,

Annual activity reports and other information and news published on the web site.

14. Participation of Stakeholders in the Management

Currently, there is no model established regarding the participation of the stakeholders in the management. However, opinions
of all mid level and senior managers are received and assessed at the stage of decision making in the weekly coordination
meetings. Participation of all employees in the management is provided actively by means of the suggestion system implemented
companywide. Various meetings are made with the customers, suppliers, unions and potential and current investors.

15. Human Resources Policy

Our Company has a human resources policy. Karsan is a professional institution which adopts the recognition to appreciate its
employees, to provide the best service and to create value for its customers and shareholders as a principle.

We continuously train the employees whose competence levels are high thanks to our modern applications and strategic human
resources policy by evaluating them in the right positions and increase information and skill level of our employees.

As we are aware of the fact that we can reach our targets by improving our human resources, we shaped our current and future
plans with an understanding of giving targets, continuous training, evaluation, transparency and participatory working.

Within this scope, common competences that we sought for our workmates are as follows:

e Team work

e Effective communication

e Creativity

e Participation, common work

e Initiative

e Courage and self confidence

e Innovativeness and being open to change

e Customer focus

¢ Self motivation and being able to motivate other team members

¢ Proactive and effective, being able to make decisions quickly
It is required for those who want to take part in our administrative staff to have the following qualifications:

e Bachelor's degree or Master's degree,
e Advanced English and/or French language knowledge,

The representative Human Resources Manager assigned as the representative in order to carry on the relations with the employees
is Mr. Alp Geissler.

JOB DESCRIPTION:

¢ Inorder to enhance internal dynamism, continuance and performance of Karsan organization; to contribute to the establishment
of human resources policy, to make the company employees to adopt the policy established, to apply the policy and make it
applied; to provide the necessary expertise for implementation of these policies and continuously develop them by being
aware that he is the first degree responsible for the management of the business concerning human resources.

¢ To work on the issues of qualifying and evaluating satisfaction of the employees, appreciation and awarding, career
development, performance assessment, wage, work analysis, staff analysis concerning Karsan human resources; to
create resources for the personnel needed and to spread company culture.

¢ To coordinate the works concerning organization of sport and protocol activities, building and environment care, cleaning,
security and communication (Station, Telex, Fax) concerning social and Administrative Affairs.

e Concerning the industry relations; to carry out the activities related to personnel movements, employment, matters
pertaining to personnel, accrual transactions, wage and additions.

e Concerning training; to determine, plan and evaluate training policies regarding human resources, to establish a training
master plan and to contribute to realization of this plan, to participate in the establishment of the relations with education
and training organizations, to control in-company training and communication activities.

There have been no complaints on discrimination in our company.
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16. Miisteri ve Tedarikgilerle iliskiler Hakkinda Bilgiler

Karsan is prensip ve hedefleri ¢ercevesinde, "miisterimiz varlik sebebimizdir" bilinci ile faaliyetlerini diizenlemektedir. Bu
cercevede Karsan, gerek diizenli olarak yapilan saha faaliyetleri gerek diizenlenen anket ve distribiitor bilgi aktarimi ve gerekse
tarafimiza iletilen elestiri ve goriisleri dikkate alir, inceler ve uygulanmasi miimkiin olanlar devreye almayi planlayan bir yaklasim
ile faaliyet gosterir. Miisteri ve tedarikgilerimizin dogru ve zamaninda bilgilendirilmesi vazgecilmez bir prensip olarak
degerlendirilmektedir. Musteri ve tedarikgilerle iliskilerde memnuniyetin saglanmasi bilyiik 6nem tasimaktadir.Varlik sebebimiz
olan miisterilerimizin ve varligimizi saglayan tedarikgilerimizin, ticari sir kapsamindaki tiim bilgilerinin gizliligine hassasiyetle
0zen gosterilerek karsilikli gliven ortami saglanmaktadir.

Sirketimiz ile miisteriler ve tedarikgiler arasinda haksiz menfaatten uzak, iyi iliskilerin kurulmasi ve taraflar arasinda yapilan
anlasma kosullarina uyulmasi icin sirketimizce gerekli dnlemler alinmis ve bu konudaki hassasiyetimiz tiim ¢alisanlarimiza
iletilmis ve ortak sirket bilinci ortami yaratilmistir. Bu konudaki ¢alismalar, yillardir olusmus olan sirket kiiltiirdi, ise alimlarda
gosterilen 6zen, yonetimin 6rnek davranislar ve diizenli olarak yapilan genel ve birimsel yonetim toplantilar ile siirekli olarak
takip ve kontrol edilmektedir. Karsan, kalite politikasi kapsaminda, miisteri beklentilerini karsilamak ve bunlari asmak igin, iriin
kalitesini siirekli olarak gelistirmeyi kendine hedef se¢mistir. Karsan organizasyonu icindeki herkesin uyum icinde bir biitiin
olarak ayni hedefe dogru gitmesini saglarken, kalite sistemini operasyonlarin temeli olarak almaktadir. Faaliyet gosterilen alan
geregi, tiim triinler ilgili mevzuata uygun olarak iiretilmektedir. Bu kapsamda ilk seferinde dogru yapmak, yapilani standart hale
getirmek ve standartlara uygun is yapildigini konfirme etmek esastir. Mamullerimiz garanti kapsaminda olup, gerekli durumlarda,
kanuni zorunluluklarin gerektirdiginden daha genis uygulamalar, miisteri memnuniyeti cercevesinde yapilabilir. Bu cercevede,
gerekli durumlarda, distribiitor firma temsilcileri ile firmamizin temsilcileri gerekli inceleme ve ¢alismalari yiiriiterek durum tespiti
yaparlar ve miisteri memnuniyeti cercevesinde konunun sonuca ulastirilmasina ¢alisilir.

Miisteri memnuniyeti kapsaminda, miisterinin satin aldig1 mal ve hizmete iliskin talepleri zamaninda ve eksiksiz karsilanir, olasi
gecikmeler hakkinda siire bitimi beklenmeksizin musteriler bilgilendirilir.

Mamullerimizin dagitimini yapan distribiitér firmamiz ile diizenli olarak yapilan kalite ve degerlendirme toplantilari, kendilerinin
koordinasyonu ile diizenlenen saha ziyaretleri ile miisterilerimizin goriis ve taleplerini siirekli takip etmekteyiz. Bu tiir
organizasyonlar, ilk elden musteri ile temasa imkan vermekte olup, hem kendilerinin olasi sikintilarina da zamaninda ¢oziim
saglamaya yonelik biiyiik katki saglamaktadir.

17. Sosyal Sorumluluk

Karsan Otomotiv San. ve Tic. A.S. Ocak 2004'te ISO 14001 Cevre Yonetimi Sistem Belgesi almistir. Karsan, cevreyi korumak ve
surekliligini saglamak icin tiim cevre yasa ve yonetmeliklerine uyarak; gevre etkilerini kontrol altinda tutmak, bu etkileri azaltarak
cevresel performansini siirekli iyilestirmek amaciyla Cevre Yonetim Sistemini kurmustur. KARSAN Cevre Yonetim Sistemi calismalari
kapsaminda; enerji ve dogal kaynaklarin kullaniminin azaltilmasl, geri kazanim faaliyetlerinin desteklenerek atik miktarinin
indirgenmesi hedeflenmistir. Son teknoloji ile donatilmis evsel ve endiistriyel atik su aritma tesisinde atik sular ilgili yonetmeliklerde
verilen desarj standartlarinin altina indirilmekte olup ¢ikis suyu analiz ve kontrolleri diizenli olarak yapilmaktadir. Kurulan atik
yonetim sistemi ile iiretim ve diger faaliyetler sonucu olusan atiklar ayri ayri toplanarak ¢evre kirliligine sebep olmayacak sekilde
bertaraf edilmektedir. Karsan Otomotiv A.S. cevre politikasi ile uyumlu olan yeni ¢evresel amag ve hedefler koyarak ¢evresel
performansini siirekli gelistirmektedir. Karsan kurulu bulundugu bélgedeki cevre halkinin, yan sanayilerinin ve tiim ¢alisanlarinin
cevreye olan duyarliigini arttirmayi hedeflemekte olup her yil bu kapsamda bilin¢lendirme egitimleri diizenlemektedir.

Cevreye verilen zararlardan dolayi, Karsan'a agilan dava bulunmamaktadir.
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16. Information on the Relations with Customers and Suppliers

Within the framework of work principles and targets; Karsan arranges its activities with the consciousness that “our customers
are the basis of our existence”. Within this framework, Karsan considers and examines the field activities made regularly, the
inquiries and distributor information transfers organized and the critics and views transferred to our part, and acts with an
approach planning to activate those which are possible to apply. Informing our customers and suppliers correctly and in time

is considered as an indispensable principle. Ensuring satisfaction in the relations with the customers and suppliers has a major
importance. A mutual trust environment is established by taking care of the confidentiality of all information within the context
of trade secret concerning our suppliers ensuring our existence and our customers who are the basis of our existence.

Necessary measures were taken by our company in order to establish good relationships far from unfair advantage between our
company and our customers and suppliers and to comply with the conditions of the agreement made between the parties; and
our sensitivity on this subject was informed to all of our employees and a common company conscious was created. The works
on this subject are continuously followed and controlled with the company culture created by years, the attention paid in
recruitment process, model behaviors of the management and general and unit management meetings made regularly. Within
its quality policy, Karsan determine it as a target to continuously develop its product quality in order to reach and exceed
expectations of the customers. Karsan considers the quality system as the basis of its operations while it provides for everyone
in its organization to follow the same target as a whole in harmony. Pursuant to the field of activity, all products are produced

in accordance with the relevant legislation. Within this context, it is fundamental to do the right at the first time, to make it the
standard and confirm that the work is done in accordance with the standards. Our products are under warranty and where it is
necessary, applications larger than it is required by the legal obligations may be realized within the framework of customer
satisfaction. Within this context, where it is necessary, representatives of the distributor firm and representatives of our company
determine the situation by carrying on the required investigation and works, and work for reaching to fruition within the framework
of customer satisfaction.

Within the framework of customer satisfaction; demands of the customers concerning the goods and services they bought are
satisfied in time and completely, and the customers are informed about possible delays without waiting for completion of the
time.

We continuously follow views and demands of our customers with the quality and evaluation meetings made regularly with our
distributor firm making distribution of our products and with the field visits arranged with their coordination. Such organizations
allow us to contact customers directly and make important contributions for providing solutions for possible troubles of them.

17. Social Responsibility

Karsan Otomotiv San. ve Tic. A.S. received 1SO 14001 Environmental Management System Certificate in January 2004.

By complying with all laws and regulations on environment for protecting environment and providing sustainability for this;
Karsan established Environmental Management System in order to keep environmental impacts under control and to improve
environmental performance by reducing these impacts. Within the context of KARSAN environmental Management System works;
it is targeted to reduce usage of power and natural resources, minimize waste amount by supporting recycling activities. The
discharge standards given in the regulations on waste water are achieved and analysis and controls of outlet water are carried
out regularly in the household and industrial waste water treatment plant equipped with high technology. With the waste
management system established, the wastes appearing as a result of the production and other activities are collected separately
and disposed in a way not to cause environmental pollution. Karsan Otomotiv A.S. continuously improves its environmental
performance by setting new environmental purposes and targets complying with its environment policy. Karsan targets to increase
environmental sensitivity of the people in the region where Karsan is located, of the supplier industry and its employees and
organizes awareness-raising trainings within this context.

There are no suits brought against Karsan for giving harm to environment.




KURUMSAL YONETIM ILKELERI
UYUM RAPORU

BOLUM IV - YONETIM KURULU

18. Yonetim Kurulunun Yapisi, Olusumu ve Bagimsiz Uyeler

Yonetim Kurulu;

Bagkan: inan KIRAC icraci olmayan

Baskan Yrd: Talat DINiZ icract olmayan

Baskan Yrd: Klod NAHUM icraci olmayan

Murahhas Uye Jan NAHUM icraci

Uye: Antonio BENE Bagimsiz (den sor kom iiye)
Uye: Yigit Tahsin OKUR Bagimsiz (den sor kom {iye)
Uye: Giancarlo BOSCHETTI Bagimsiz

Genel Kurul'da Yonetim Kurulu tiyelerinin secilmesini takiben, gérev dagilimina iliskin karar alinarak Yonetim Kurulu Baskan ve
vekili tespit edilmektedir.

Dénem icerisinde muhtelif sebeplerle Yonetim Kurulu tyeliklerinde bosalma oldugu takdirde Tiirk Ticaret Kanunu'nun (TTK)
315. maddesi hiikiimleri uygulanir.

Bagimsiz yonetim kurulu {iyelerinin ilgili faaliyet doneminde bagimsizliklarini ortadan kaldiran bir durum ortaya ¢cikmamistir.

Bagimsiz {iye sayisi ikiden fazla olup ,iiyelerin bagimsizlik beyanlari ekte sunulmustur agiklama Mevcut bagimsiz {iyelerimizin
bagimsizliklarini ortadan kaldirici bir durum olusmamistir.

Sirketimizde mevcut bagimsiz yonetim kurulu tiyelerinin Sirketimizle ilgili islerde gosterdikleri 6zen ve dikkat goz 6niine alinarak,
Sirketimiz disinda yaptiklari calismalarin Sirketimizin yonetim mekanizmasini olumsuz etkilemedigini diisiinerek ve yonetim
kurulu tiyesi seciminde bu kriterler gozoniine alindigi icin yonetim kurulu tiyelerinin sirket disinda baska gorev veya gorevler
almasi belirli kurallara baglanmamustir/sinirlandirtmamustir.

19. Yénetim Kurulu Uyelerinin Nitelikleri

Genel olarak ydnetim kurulu iiye seciminde aranan asgari nitelikler SPK Kurumsal Yonetim ilkeleri IV. Béliimiiniin 3.1.1, 3.1.2
ve 3.1.5. maddelerinde yer alan niteliklerle ortiismektedir.

Buna iliskin esaslarla ilgili olarak Sirket esas s6zlesmesinde “TTK'nun 315'inci maddesi geregince kanuni sartlara haiz kisilerden

secilecegi belirtilmistir. Ancak SPK Kurumsal Yénetim ilkeleri IV. Béliimiiniin 3.1.1, 3.1.2 Ve 3.1.5. maddelerinde belirtilen esaslar
ayrica belirtilmemistir.

20. Sirketin Misyon ve Vizyonu ile Stratejik Hedefleri
Yénetim Kurulu Sirketin yillik misyon ve vizyonunu belirleyerek Genel Miidiir'e bildirir.

MISYON: Ulastirma ihtiyaclarinin tanimlanmasi, kurgulanmasi; gerekli sistem, iiriin ve hizmetlerin tasarlanmasi, tiretilmesi ve
sunulmasi.

ViZYON: Ulastirmada Sinirsiz Coziimler.

Genel Mudiir, sirketin vizyon ve misyonunu medya ve web sayfamiz vasitasiyla kamuya duyurur. Genel Midiir tarafindan bunlara
gore belirlenen stratejik hedefler iizerinde yonetim kadrosuyla da mutabik kalindiktan sonra ¢alisanlara duyurulur. Yonetim
kurulu sirketin hedeflerine ulasma derecesini, faaliyetlerini ve ge¢mis performansini ayda bir gozden gecirmektedir. Yillik bazda
yonetim kurulu baskani her sene faaliyet raporunda yaptigi degerlendirmelerle sirketin isleyisi ve bir 6nceki yila iliskin performansi
hakkinda genel bilgi verir.
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PART IV -BOARD OF DIRECTORS

18. Structure, Establishment of the Board of Directors and Independent Members

Board of Directors;

Chairman: inan KIRAC Non-executive

Vice Chairman: Talat DINizZ Non-executive

Vice Chairman: Klod NAHUM Non-executive

Executive Director: Jan NAHUM Executive

Member: Antonio BENE Independent (Audit comm. member)
Member: Yigit Tahsin OKUR Independent (Audit comm. member)
Member: Giancarlo BOSCHETTI  Independent

Following the selection of the members of the Board of Directors in the General Assembly; the Chairman of the Board of Directors
and his deputy is determined after taking decisions on work distribution.

Where there is discharge at membership statuses of the Board of Directors with various reasons within the period, provisions
of Article 315 of the Turkish Commercial Code shall apply.

There has been no situation removing independencies of the independent members of the board of directors within the relevant
activity period.

Number of independent members is more tan two, and independency declarations of those members are submitted in the annex;
there has been no situation removing independencies of our current independent members.

By considering the care took and attention paid by current independent members of the board of directors on the works
concerning our Companyj; it is not ruled/restricted for the members of the board of directors to take in other charge or
charges out of the company since it is thought that the works they made out of our Company do not affect the management
mechanism of our Company adversely and since these criteria are taken into account in selection of the members of the
board of directors.

19. Qualifications of the Members of the Board of Directors

Generally, the minimum qualifications sought in selection of members of the board of directors are compatible with the qualifications
included in Articles 3.1.1, 3.1.2 and 3.1.5 of Part IV of Corporate Management Principles of the Capital Markets Board.

Concerning the procedures regarding this; it is stated in the articles of association of the Company that they would be selected
from the persons having the legal conditions pursuant to Article 315 of the Turkish Commercial Code. However, the procedures
stated in Articles 3.1.1, 3.1.2 and 3.1.5 of Part IV of Corporate Management Principles of the Capital Markets Board are not stated
separately.

20. Mission, Vision and Strategic Targets of the Company

The Board of Directors determines annual mission and vision of the Company and informs it to the General Director.

MISSION: To identify and envision the transportation needs, and to design, produce and provide necessary systems, products
and services.

VISION: Limitless Transportation Solutions.

The General Director announces the vision and mission of the company to the public through the media and our web site.

The strategic targets determined according to these are announced to the employees by the General Director after the management
staff agreed on such targets. The board of directors reviews the level of the company in reaching the targets, the activities and
past performance of the company monthly. The chairman of the board of directors provides general information about the
operation of the company and the performance concerning the previous year with the evaluations made in the activity report in
every year.
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21. Risk Yonetim ve i¢ Kontrol Mekanizmasi

Sirketin icinde ayri bir risk yonetim ve i¢ kontrol mekanizmasi olusturulmamis fakat Sirketin bagli oldugu Kiraga Holding tarafindan
her tiirlti mali kontrol ve risk analizini icerecek sekilde denetime tabi olarak faaliyetlerini siirdiirmektedir.

TTK'na gore Genel Kurul tarafindan atanmis bulunan denetgiler tarafindan da denetim fonksiyonu icra edilmektedir.

22. Yonetim Kurulu Uyeleri ile Yoneticilerin Yetki ve Sorumluluklari

Sirket ana sézlesmesinde, Yénetim Kurulu Uyelerinin yetki ve sorumluluklanyla ilgili olarak asagidaki maddeler mevcut olup,
her yetki ve gorev degisiminin ana sozlesme degisikligi gerektirmesi ve bunun da genel kurul onayi gerektirecegi diisiiniilerek,
zaman ve finansal acidan etkin olmak amaciyla ana s6zlesmede ayrica bir yetki ve gérev belirlemesi yapilmamistir. Ancak sirketin
imza sirkiilerinde her bir yonetim kurulu {iyesinin yetki ve sorumluluklar belirlenmis olup, ticaret sicilinde de tescil edilmistir.

SIRKETI iLZAM

Madde 11-

Sirketin idaresi ve disariya karsi temsili idare meclisine aittir. Sirket tarafindan verilecek biitiin belgelerin ve akdolunacak
mukavelelerinin muteber olabilmesi i¢in bunlarin sirketin resmi tinvani altina konmus ve sirketi ilzama salahiyetli iki kisinin
imzasini tasimasi lazimdir.

IDARE MECLISi AZALARININ VAZIFELERI

Madde 12-

idare meclisi her sene 4zalari arasindan bir reis ve bir reis vekili secer, ayrica sirketi temsil ve idare icin azalan arasindan bir veya
iki murahhas aza segebilir. Idare meclisi sirketin idaresi i¢in tayin edecegi umumi midiir veya miidiirlere tesbit edecegi salahiyetleri
verebilir. Kararlar ekseriyetle verilir. Reylerin miisavi bulunmasi halinde reisin reyini verdigi taraf ekseriyetle temin edilmis sayilir.

Tiim yoneticilerin is tanimlari, hedefleri ve bunlarin yer aldigi performans s6zlesmeleri mevcut olup, yetki ve sorumluluklari
bunlara gore diizenlenmektedir.

23. Yonetim Kurulunun Faaliyet Esaslari

Toplanti giindemi Yénetim Kurulu Baskani, Baskan Yardimcisi ve/veya Murahhas Uyesi ile Sirket Genel Miidiirii'niin goriismesi
ve mutabakata varmalari neticesinde belirlenmektedir. Kurulu Kararlarina iliskin konu basligi veya giindemler, periyodik olarak
veya ortaya ¢ikan gerekler ¢ercevesinde diizenlenerek hazirlanmaktadir.

Donem icinde 26 adet Yonetim Kurulu Toplanti Karari alinmistir. Toplantiya katilim ve ¢agri, esas itibariyle Sirket isleri gerek
gosterdikce yapilir ve Yonetim Kurulu toplanir.

Toplantiya ¢agri yontemi olarak telefon ve /veya e-mail araciligiyla bildirim kullanilmaktadir. Yonetim Kurulu toplantilarinin
giindeminin belirlenmesi, TTK 330/Il hitkmii dairesinde alinan Yonetim Kurulu kararlarinin hazirlanmasi, Yonetim Kurulu tiyelerinin
bilgilendirilmesi ve iletisimin saglanmasi Murahhas Uyemiz tarafindan yiiriitiilmektedir.

Ayrica bir sekreterya olusturma ihtiyact duyulmamistir.

Donem icinde farkli goriislere istinaden karsi oy kullanimi olmamistir.

Alinan ydnetim kurulu kararlarindan birer kopya sirket denetgilerine verilmektedir.

SPK Kurumsal Yonetim ilkeleri'nin IV. Bliimii'niin 2.17.4'lincii maddesinde yer alan konularda yénetim kurulu toplantilarina
fiilien katiim saglanmaktadir.

Toplanti esnasinda yonetim kurulu iiyesi tarafindan yoneltilen sorular konularin cesitligine gore karara islenmekte olup, yonetim

kurulu kararlarimizin formati geregi ayrica karar zaptina soru-cevap seklinde bir islem yapilmamaktadir. Yonetim kurulu iiyelerine
agirlikli oy hakki ve /veya olumsuz veto hakki taninmamaktadir, herkesin esit oyu vardir.
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21. Risk Management and Internal Control Mechanism

A separate risk management and internal control mechanism are not established in the Company but it continues its activities
by being subject to audit in a way to contain every kind of financial control and risk analysis by Kiraca Holding to whom the
Company is affiliated.

The audit function is executed by the auditors assigned by the General Assembly pursuant to the Turkish Commercial Code.

22. Power and Responsibilities of the Managers and Members of the Board of Directors

In the articles of association of the Company, the following articles are available concerning power and responsibilities of the
Members of the Board of Directors; and a separate power and duty determination was not made in the articles of association
in order to be effective in terms of time and finance by considering that every power and duty change would require amendments
in the articles of association and this would require approval of the general assembly. However, power and responsibilities of
each member of the board of directors are determined in the list of authorized signatures and these are registered to the trade
registry.

BINDING THE COMPANY

Article 11-

Administration and representation of the company belong to the board of directors. In order to provide for all documents to be
given by the Company and agreements to be conducted to be binding, these should be put under the official title of the company
and carry signatures of two persons authorized to bind the company.

DUTIES OF THE MEMBERS OF THE BOARD OF DIRECTORS

Article 12-

The board of directors selects a chairman and deputy chairman among its members in every year, and may also select one or
two executive members among its members for representing and managing the company. The board of directors may give the
authorities to be determined for management of the company to general director or directors to be assigned. Where the votes
are equal, the party receiving the vote of the chairman is considered to be provided for the most part.

Job descriptions, targets of all directors and the performance contracts containing these are available and power and authorities
are arranged according to them.

23. Activity Procedures of the Board of Directors

The meeting agenda is determined as a result of the meeting and agreement of the Chairman of the Board of Directors, Vice
Chairman and/or Executive Member and General Director of the Company. Subject titles and agendas regarding the Decisions
of the Board are prepared after being arranged periodically or within the framework of the requirements arising.

26 Board of Directors Meeting Decision was taken within the period. Participation and call for the meeting is made when the
Company works require and the Board of Directors meets.

Notification via telephone and/or e-mail is used for the method of calling for the meeting.

Determination of the agenda of the meetings of the Board of Directors, preparation of the decisions of the Board of Directors
taken within the scope of the provision of 330/I1 of Turkish Commercial Code, informing of the members of the Board of Directors
and providing communication are carried out by our Executive Member.

There is no need to establish a separate secretary.
There was no counter vote usage in relation to different views within the period.
One copy of the decisions of the board of directors taken is given to the auditors of the company.

Actual participation is ensured in the meetings of the board of directors on the subjects included in Article 2.17.4 of Part IV of
the Corporate Management Principles of the Capital Markets Board.

The questions addressed by a member of the board of directors during the meeting are recorded in the decision according to
the variety of the subjects and any separate recording in the form of question-answer is not made in the minutes of decision
pursuant to the format of the decisions of our board of directors. The right of weighted vote and/or negative veto is not accorded
to the members of the board of directors; everyone has equal vote.
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24, Sirketle Muamele Yapma ve Rekabet Yasagi

Ana sozlesmede sirketle islem yapmama ve rekabet yasagini ihlal etmemeye iliskin bir hiikiim bulunmamakta olup, halihazirda
sirketle islem yapan ve rekabet eden bir YK iiyesi de bulunmamaktadir. Bu gibi konulari gerektiren hususlarda genel kurulun
goriisii alinmaktadir.

25. Etik Kurallar

Sirketimiz icinde heniiz genel kurulun bilgisine sunulmus olmamakla beraber kisaca asagida 6zetledigimiz etik kurallari

uygulamaya calismaktayiz;

e Yonetim kurulu tyeleri pay sahipleri aleyhinde sonug verecek baskilara boyun eg§mez, maddi menfaat kabul etmez.

e Yonetim kurulu {iyeleri ve sirket yoneticileri tarafindan sirket ile ilgili konularda kamuya yapilan agiklamalar, zamaninda
ve diizenli olarak yapilir.

e Yonetim kurulu iiyeleri, sirket ile ilgili gizli bilgi veya ticari sir niteligi tasiyan bilgileri kamuya agiklayamaz. Ayni sekilde,
bu bilgilerin sirketin diger calisanlari tarafindan da sirket disina ¢ikarilmasini 6nlemek icin gerekli dnlemleri alir.

e Sirketimiz, faaliyetlerini yerine getirirken sosyal sorumluluklara duyarli olur.

e Sirketimiz yonetim kurulu iiyeleri ve yoneticileri, pay ve menfaat sahiplerinin sirket hakkinda bilgi almasini engelleyecek
girisimlerde bulunmazlar.

e Sirketin yonetim kurulu tiyeleri, sirket ile rekabet etmemekte ve sirketin direkt istigal konularina giren alanda faaliyet
gostermemektedirler.

26. Yonetim Kurulunda Olusturulan Komitelerin Sayi, Yapi ve Bagimsizligi

Mevcut durumda mali konularin takibi, periyodik mali tablo ve dipnotlarinin incelenmesi ve Bagimsiz Dis Denetim Raporu'nun
onaylanmasini Yonetim Kurulu'na sunmak {izere denetimden sorumlu komite olusturulmustur. Olusturulan bu komitede
Sn. Yigit Tahsin Okur ile Sn. Antonio Bene gorev almaktadir.

Kurumsal Yonetim Komitesi olusturulmasi konusunda, Mevzuat ve SPK'nca yayimlanacak diizenlemeler dogrultusunda
hareket edilecektir.

27. Yonetim Kuruluna Saglanan Mali Haklar

Yonetim kurulu tyelerine bu dénemde; Ocak - Aralik briit 2.500 YTL/ay hakki huzur 6demesi yapilmistir..

Hakki huzur ticretini genel kurul tesbit eder ve Yonetim Kurulu {iyelerine bu kapsamda 6deme yapilir.

Ayrica, donem icerisinde sirketimizin herhangi bir Yonetim Kurulu tiyesi ve Uist diizey yoneticisi ile borg iliskisi kurulmamistir.
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24. Prohibition of Competition and Performing Transactions with the Company

There is no provision in the articles of association on not performing transactions with the company and violating competition
prohibition, and there is not any member of the board of directors competing and performing transactions with the company
currently. View of the general assembly is received in the issues requiring such subjects.

25. Ethic Rules

Even if they are not submitted to the information of the general assembly yet, we are trying to implement the ethic rules that

we summarized briefly in the following within our Company:

e The members of the board of directors do not give way to the pressures that will result against the shareholders and do not
accept material benefit.

e The announcements made to public by the members of the board of directors and directors of the company on the issues
concerning the company are made regularly and on time.

e The members of the board of directors may not disclose the information concerning the company having the characteristic
of confidential information or trade secret. Similarly, necessary measures are taken in order to avoid bringing such information
outside of the company by other employees.

e Our company is sensitive to social responsibilities while carrying out its activities.

e Members of the board of directors and directors of our company do not attempt to avoid the shareholders and stakeholders
from receiving information on the company.

e The members of the board of directors of the company do not compete with the company and act in the areas included in the
direct field of activities of the company.

26. Number, Structure and Independency of the Committees Established in the Board of Directors

A committee responsible for audit is established in order to submit tracking of financial issues in the current situation, investigation
of periodic financial statements and annotations and approval of Independent External Audit Report to the Board of Directors.
Mr. Yigit Tahsin Okur and Mr. Antonio Bene take charge in the committee established.

On the subject of establishing Corporate Management Committee, the acts will in line with the Legislation and arrangements
to be published by the Capital Markets Board.

27. Financial Rights Provided for the Board of Directors

Within this period; a payment amounting to a gross total of 2,500 TRY/month for sessional expense allowance was made to the
members of the board of directors in January - December.

The general assembly determines the price of the sessional expense allowance and the Board of Directors are compensated
accordingly.

Besides, no debt relation was established with any member of the Board of Directors or senior manager of our company within
the period.
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