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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 sektdriindeki kapasite fazlasi atil yatirimlari Tiirk ekonomisine
kazandirmak, hafif ticari ara¢ pazarindaki biiyiime potansiyelini degerlendirmek, yeni bir pazarlama ve dagitim modeli ile bagimsiz yedek
parca sektoriindeki daginik yapiyi organize etmek ve uluslararasi ticaret alaninda faaliyet gostermektir. En 6nemli yonetim ilkesi olan
insana saygi ve profesyonellik anlayisini yonetim kademelerinde yer verdigi genc ekiple uygulamakta olan Kiraca Holding; otomotiv,
denizcilik, tasarim-miihendislik ve enerji sektérlerinde faaliyet géstermektedir. Bunlarin yanisira, Kiraca Holding kurucularindan inan
Kirag'in esi Suna Kirag ile birlikte kurmus olduklari Suna ve inan Kirag Vakfi, egitim, kiiltiir, sanat ve saglik alanlarinda yapmis oldugu
faaliyetler ile Kiraca Holding'in sanayi ve ticaretteki basarilarina isik tutmaktadir. Vakfin biinyesinde, Pera Miizesi ve istanbul Arastirmalari
Enstitiisii yer almaktadir.

Kiraca Holding was founded by inan Kirac and Klod Nahum in 1998, as Kiraca 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, Kiragca Holding operates in the automotive, marine, design-
engineering and energy sectors. The activities of the Suna-inan Kira¢ 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.




YONETIM KURULU
BASKANI’NIN MESAJI

MESSAGE FROM THE
CHAIRMAN OF THE BOARD
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Degerli Hissedarlarimiz,

2010 yili, kiiresel ekonomik krizin olumsuz etkilerini atlattigimiz, hatta sektdr olarak biiylime sagladigimiz bir yil oldu. Tiirk otomotiv
endiistrisi seneyi 790 bin adetle tarihi bir satis rekoru kirarak tamamladi. Endiistrimiz 1 milyon 95 bin adetlik toplam arag tretimi
ile bir 6nceki yila gore %26'lik bir biiyiime kaydederken, ihracatta 750 bin adetle gecen yila gore %20'lik bir artis gerceklestirdi.
Benzer sekilde, Karsan'in faaliyet gosterdigi ticari ara¢ sektdriinde 2010'u bir 6nceki yil ile kiyasladigimizda iiretimi kii¢ciik kamyonda
%306, biiyiik kamyonda %176, minibiiste %44, kamyonette %34 ve midibiiste %1 oraninda artis gosterirken, otobiis iiretimi ise
gecen yila gore %11 azaldi. Bugiin baktigimizda Tiirkiye, 75 civarinda markanin temsil edildigi, 15 farkli markanin tretim yaptigi,
1500'e yakin bayi/yan sanayi sirketinin bulundugu ve son 13 yilda her yil %3'lin izerinde bilyiimeyi basaran bir otomotiv endistrisine
sahip. 2010 yili Karsan'in da satis rekoru kirdigi bir yil oldu. Karsan 2010 yilinda iirettigi 25 bine yakin arag ve elde ettigi 600 milyon
TL'ye yakin ciro ile bu endiistri icindeki giicli konumunu pekistirdi. 2010 yilinda iretim adedinde Tiirkiye'nin 7'inci, ihracat adedinde
ise 6'Inci sirketi konumuna geldi. 2010 yilinda Karsan ihracatini bir dnceki yila gore %160 ile en fazla artiran otomotiv sirketi oldu.

“Sinirsiz Ulastirma Coziimleri” olarak belirledigimiz yeni vizyonumuz dogrultusunda 2010 yilinda iic 5nemli adim atmis bulunuyoruz.
Oncelikle ) Serisi aracimizi yeni regiilasyonlara uyacak ve de pazarin beklentilerini karsilayacak sekilde tamamen yeniledik ve pazara
sunduk. Bu aracimizin civar iilkelere ihracati konusunda dnemli asamalar kaydettik. Eyliil ayr basinda italya'nin 6nde gelen otobiis
markasi BreadaMenarinibus ile iretim ve pazarlama faaliyetlerini iceren, stratejik ortaklik niteligindeki nihai anlasmamizi imzaladik.
Anlasma kapsaminda Karsan, on yil boyunca BredaMenarinibus'un tiim araglarinin Tiirkiye'de iiretilmesinden, pazarlanmasindan,
satisindan, satis sonrasi hizmetlerinden ve ihracatindan miinhasir olarak sorumlu olacak. Ayrica, Kiraga ve Hexagon Grup Sirketlerinin
ortak istiraki olan Hexagon Studio'nun tasarim ve miihendislik destegi ile, New York'un taksilerini tasarlamak ve tiretmek iizere Taksi
ve Limuzin Komisyonu tarafindan New York'ta gerceklestirilen “Gelecegin Taksisi” (Taxi of Tomorrow - ToT) projesi kapsaminda agilan
ihaleye katildik. ihale sonucunda komisyon tarafindan kazanan olarak aciklanmasak da, pekcok kiiresel marka arasindan siyrilarak
3 finalist arasina girmeyi ve biitiin diinyanin takdirini ve ilgisini cekmeyi basardik. is modelimiz kapsaminda ayrica; Renault Trucks
ve PSA gibi diinya devlerine yaptigimiz tiretimin yanisira, HD Serisi hafif ticari kamyonlarin iiretimine ek olarak pazarlama, satis ve
satis sonrasi faaliyetlerini siirdiirmekte oldugumuz Hyundai Motor Company ile olan isbirligimizi farkli bir boyuta tasidik. ihracat
ayaginin da eklendigi isbirligimiz kapsaminda Hyundai Truck HD Serisi'nin Avrupa ve Bolge Ulkelere ihracati iizerinde calismalarimizi
siirdiiriiyoruz. Yine Hyundai Motor Company ile tamamen yeni bir ticari aracin gelistirilmesi ve ihracat pazarlari da dahil olmak iizere
tiretilerek satilmasini kapsayan bir projenin 6n anlasmasini imzaladik.

Our Esteemed Shareholders,

The year 2010 proved to be a year in which we were able to recover from the adverse effects of the global economic crisis and even
achieve growth as a sector. The Turkish automotive industry finished off the year at 790,000 vehicles, breaking all sales records so far.
While the industry recorded a 26% increase over the year before with its total production level of 1,095,000 vehicles, another 20%

increase was also seen in exports, which stood at 750,000 vehicles. Similarly, in the commercial vehicle sector in which Karsan operates,
a comparison of 2010 with the previous year shows increases of 306% in vans, 176% in trucks, 44% in minibuses, 34% in light trucks
and 1% in midibuses. Bus production, however, dropped by 11% compared to the year before. When we look at Turkey today, we can
see that there are 15 different brands being produced, close to 1500 dealers/auxilliary industry companies, all thriving in an automotive
industry that has succeeded in exhibiting a growth of 3% every year for the last 13 years. The year 2010 was a record-breaking year in
sales for Karsan, too. With the almost 25,000 vehicles Karsan produced in 2010 and its turnover figure of close to TL 600 million, Karsan
reinforced its strong position in the sector. The Company ranked 7th in 2010 in the number of vehicles produced and é6th in terms of the
number of vehicles exported. With a striking increase of 160% over the last year in its exports in 2010, Karsan won the distinction of
being the automotive company with the highest increase in exports.

In line with our new vision that we've named “Limitless Transportation Solutions,” three important steps were taken in 2010. First of
all, our J-Series vehicle was completely revamped and re-introduced in a form that complies with new regulations and meets the
expectations of the market. Furthermore, the company gained ground in its efforts to export this vehicle to other countries in the region.
At the beginning of September, we finalized and signed a strategic partnership agreement with the leading bus brand in Italy,
BreadaMenarinibus, covering production and marketing operations. With the agreement, for ten years, Karsan will be exclusively
responsible for the production in Turkey as well as the marketing, sales, post-sales services and export of all types of BredaMenarinibus
vehicles. Also in 2010, with design and engineering support from the Hexagon Studio, an affiliate of the Kiraca and Hexagon Group of
Companies, Karsan participated in the New York taxi tender announced by the New York City Taxi and Limousine Commission, a project
called the “Taxi of Tomorrow” (ToT) that aimed at designing and producing taxis exclusively for New York City. Even though we were not
selected by the commission at the end of the bidding, we were still successful in differentiating ourselves from among many global
brands to become one of three finalists, earning appreciation and recognition throughout the world. Our business model, besides
including the production of vehicles for world giants such as Renault Trucks and PSA, also encompasses the production of the HD series
of light commercial trucks as well as their marketing, sales and post-sales activities, on the basis of which we carried our relationship
with the Hyundai Motor Company to another level. Having added an export leg to our cooperative efforts, we are continuing our work
in exporting the Hyundai Truck HD Series to Europe and countries in our own region of the world. Another project for which we have
concluded a preliminary agreement with the Hyundai Motor Company is the development and production of a new commercial vehicle
that will also be introduced to export markets as part of the agreement.




Yeni vizyonumuz dogrultusunda; yenilikei, siirdrdlebilir, ihtiyaca uygun ve genis kapsamli ¢oziimler sunma hedefimize olanca
gliclimiizle ilerliyoruz. Faaliyetlerimizi otomotiv deger zincirinin her alaninda genisleterek katma degeri yiiksek iiretim ve hizmet
alanlarina yoneltme konusunda kararli ve azimliyiz. Bu ¢abalarimiz sonucunda Karsan bundan bdyle sadece iiretim odakli degil, {iriin
ve hizmet gelistirmeden satis ve satis sonrasina kadar faaliyet gosteren bir sirket konumuna gelecek. Hedefimiz; daha basarili bir
ana dretici olmak, mevcut kapasitemizi verimli kullanarak fason iiretimde hacim ve karliigi arttirmak, is alanlarimizi genisleterek
stratejik ortakliklarimizi pekistirmek ve Karsan'a ticari arac iireticisi kimliginin yanisira otomotivin her alaninda ¢6ziim sunan bir
sirket kimligi kazandirmak; binek aragtan otobiise, hafif ticari aractan kamyona kadar genis bir yelpazede iriin gelistirip tiretmek.
Ozellikle OEM (kendi markasini gelistiren, {ireten ve satan) is kolumuzu giiclendirmek amaciyla toplu tasimanin tiim segmentlerinde
yenilikgi ve nis olacak iiriinler ve hizmetleri pazar ile bulusturmak.

Vizyon ve hedeflerimiz, Tiirkiye otomotiv endiistrisi icin belirlenen ve Sayin Basbakan'in isaret etmis oldugu “Tiirkiye'nin Otomobil
Markasi”ni yaratma vizyonu ve hedefleriyle tam bir uyum icerisindedir. Bunun en belirgin gostergesi, New York Taksi ihalesine
kendi kaynaklarimizla, sifirdan ve dzgiin bir ara¢ tasarlama yolunu secerek katilmis olmamizdir. ihalede diinya devi markalarla
birlikte finale kalarak Tiirkiye ve Tiirk otomotiv sanayi adina paha bigilmez bir tanitim gerceklestirdik. Bugiin ihaleyi kazanamamis
olsak da, bu araci gelistirmeye devam ediyoruz ve Tiirk otomotiv sanayinin kendi markasini yaratmasina olan inancimiz tam.
Aracimizi diinyanin bircok bolgesindeki metropollere sunarak Tiirkiye'nin kiiresel marka yaratma hayalini gerceklestirmek {izere
calismalarimiza tiim hiziyla devam edecegiz. Diinya medyasinda yer alan haberlerde ve yapilan kamuoyu arastirmalarinda
topladigimiz begeni; ihtiyaca uygun ve dogru iiriinii tasarlama kabiliyetine sahip oldugumuzu bize gdosterdi.

In line with our new vision, we are forging ahead with all our might to offer innovative, sustainable and widely comprehensive solutions
that meet every need. We are determined and resolved to expand in every link of the automotive value chain, penetrating all areas
of production and service that promise high added value. The result of our efforts will culminate in making Karsan not only a production-
oriented company, but an enterprise that is involved in the development of products and services, a company that plays an active role
in sales as well as in post-sales services. Our goals are to be a more successful principal manufacturer, to use present capacities more
efficiently so that we can increase our volume and profitability in contract manufacturing, to expand our areas of business and
strengthen our strategic partnerships, to create an image for Karsan that reinforces its identity not only as a producer of commercial
vehicles, but also as a company that offers solutions in every aspect of the automotive industry, to design and produce a wide range
of products-from passenger cars to busses, from light commercial vehicles to trucks and in particular, in an effort to enhance our OEM
(Original equipment manufacturers-enterprises that develop, produce and sell their own brands) branch of business, to create innovative
products and services that can fill a niche in every segment of the public transportation sector.

Our vision and goals are in full accord with the vision and goal set out for the Turkish automotive industry, as stated by the Prime
Minister, to create a “Turkish Automobile Brand.” The most striking example of this effort was our participation in the New York Taxi
tender, which we did with our own resources, choosing to design a unique vehicle starting from scratch. Selected as a finalist in the
bidding and sharing ranks with giant world brands afforded us the invaluable opportunity to promote both Turkey and the Turkish
automotive industry. Even though we lost the tender, we are continuing in our efforts to develop this vehicle and have every confidence
that the Turkish automotive industry will ultimately produce its own brand of automobile. We will go on introducing our vehicle to
metropolitan areas in many regions of the world, concentrating full-speed on making the dream of creating a global Turkish brand
come true. The appreciation of our work that was reflected in the news stories in the world media sources and in the public opinion
surveys have served to confirm that we have the capability to design the right product that will meet customer needs.
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ilkler, hichir zaman kolay olmamistir.Yapilacak ¢ok isimiz var. Tiirkiye'nin kendi markasini yaratacagi 6niimiizdeki dénemde, Karsan'in
da stratejik olarak bir yerli marka yaratma plani var. Hedefimiz Cumhuriyetin 100. kurulus yili olan 2023'e geldigimizde Tiirk otomotiv
sanayi icin hedeflenen 75 milyar dolarlik ihracat hedefinde de sz sahibi olmak. Bu hedefimize bugiin emin ve saglam adimlarla
ilerledigimizi goriiyorum. Hep zoru basarmak, sektdrde ilk olmak ve fark yaratmak dilegiyle...

Saygilarimla,

Z

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

“Firsts” are never easy. We have a lot more to do. In this next period, in which Turkey will create its own brand, Karsan too has a
strategic plan for creating a domestic brand. Our target is 2023-the centennial of the founding of the Republic-and our goal is to make
a strong contribution to the 75 billion-dollar export target Turkey has set up for its automotive industry. | can see that we are moving
along, surely and consistently, towards our goal. | extend my best wishes in the hopes that we will always meet the challenges,
becoming a leader, and creating a difference in the sector...

Sincerely,

Z

inan Kirac
Karsan Otomotiv Sanayii ve Ticaret A.S.
Chairman of the Board
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Tiirkiye Otomotiv Uretimi ve Pazari:
Turkish Total Automotive Production and Market:

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

Karsan J9 Premier Maxi
Pazar Payi / Market Share
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inan KIRAC

Yonetim Kurulu Baskani
Chairman

Sn. inan Kirag, kariyerine 1961 senesinde Ko¢ Grubu'na bagli Ormak A.S.'de satis memuru olarak basladi.

( X J ([ ]
1966 yilinda Fiat kamyonlarinin ve midibiislerinin imalatgisi olan Otoyol'un genel miidiirligiine atandi. 1970
yilinda Tiirkiye'de iiretilen Fiat Otomobilleri'nin pazarlama ve dagitim sirketi Tofas Oto Ticaret'in genel midiirii

oldu. Once Ko Holding'in Tofas'tan sorumlu baskan yardimciligina, daha sonra Ko¢ Holding otomotiv grubu

baskanligina atandi. Ko¢ Grubu’nda cesitli kademelerde gorev alan Kirag, 1994-1998 tarihleri arasinda Ko¢ Holding

BOA RD OF DIRECTO RS yiirtitme kurulu baskani (CEO) olarak hizmet verdi ve 1998 yilinda bu gérevinden emekliye ayrildi. Tiirk otomotiv
sanayinin gelisiminin her anina taniklik etmis olan Kirag, her ayrintisina profesyonel yonetici olarak emek vermis
ve bircok dev fabrikaya imzasini atmistir.

Inan Kira¢ began his career with the Ko¢ Group in 1961 as the general manager of Otoyol, producer of Fiat light
trucks and minibuses. In 1970 he became the general manager of Tofas Oto Ticaret, the sales and distribution
company of Fiat cars produced in Turkey. Kirag was then promoted as the vice president and later on president
of the Ko¢ Holding Automotive Group. He served as the CEO of Kog¢ Holding between 1994 - 1998 and retired in
1998. Inan Kirac was privy to every development in the Turkish automotive industry and left his signature on many
great automotive factories.




l\ 2
Klod NAHU
Baskan Vekili

Vice Chairman

Jan NAHUM

Murahhas Aza
Executive Director

Antonio BENE

Uye
Board Member

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 Ko¢ 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, goérevde oldugu dénemde 1,6 milyar USD'a ¢ikartmistir. Kendisi Kiraca
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.

Robert Kolej'de miihendislik egitiminin ardindan Royal College of Art'ta otomotiv dizayni bolimiinii
tamamlayan Sn. Jan Nahum, 1973 yilinda Otosan'da proje miihendisi olarak Ko¢ Grubu'na katildi.
2002 yilina kadar araliksiz Ko¢ Toplulugu'na bagli otomotiv sirketlerinde cesitli gorevler iistlendi.
1984-1994 arasi Otokar, 1994-1997 arasi Tofas genel miidirliigii ve 2002-2004 yillari arasinda
FIAT S.P.A.'de Uluslararasi is Gelistirme Béliim Baskani olarak calismalarda bulunan ve son olarak
2005-2007 yillari arasinda Petrol Ofisi Genel Miidiirliigii gorevini yiiriiten 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 Ofisi. He is now the founding partner of Hexagon Danismanlik A.S.

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 Direktorii, Platform Direktorii ve Endiistri Direktorligi yapti.
Daha sonra Ferrari S.p.A'da Endiistri Genel Miidiirii olarak gorev alan Sn. Bene, 1998-2002 yillari arasinda
Tofas Tiirk Otomobil Fabrikasi A.S." de Fabrika Miiduirligii ve 2002-2004 yillari arasinda ise Tofas CEO'su
ve 2002-2005 yillari arasinda Fiat Auto S.p.A'da Kidemli Bagkan Yardimcisi ve Global Uretim Direktérii
olarak gorev 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.

Giancarlo BOSCHETTI

Uye
Board Member

Dr. Yigit Tahsin OKUR

Uye
Board Member
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Makine miihendisligi ve ekonomi egitimi alan Sn. Boschetti 1964 yilinda Fiat Grubu'nda is hayatina atild1.
Sn. Boschetti, yaklasik 40 yil boyunca Fiat Grubu ¢atisi altinda gesitli 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 ¢alismalarina devam etmektedir.

After graduating from mechanical engineering and economy, Mr .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 international companies.

Sn. Yigit Tahsin Okur Cenevre Hukuk Fakdiltesi'ni birincilikle bitirmis, ayni fakiiltede doktora yapmistir.
1965'de avukatliga baslayan Sn. Yigit Tahsin Okur, Tiirkiye'nin biiyiik 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 gorevini yiirlitmektedir.

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 Kiraga Group of companies.

SN. TALAT DINIZ'l SAYGIYLA ANIYORUZ
WE RESPECTFULLY COMMEMORATE
MR.TALAT DINIZ

Karsan'in kurucularindan ve eski yonetim kurulu tiyelerinden olan merhum is adami Talat Diniz'i Karsan'a
ve otomotiv sektoriiniin gelisimine sagladigi katkilarindan dolayi saygiyla aniyoruz. 84 yasinda hayata
gozlerini yuman Diniz Tiirkiye'yi sentetik kauguk tiretimiyle tanistiran ilk sanayici iinvanina sahip olan
cok degerli bir is adamiydi.

We respectfully commemorate the Karsan co-founder and former board member deceased Talat Diniz
for his great contributions which he provided to the Turkish automotive industry and Karsan. Diniz, a
very valuable businessman whom died at the age of 84, also known as the first industrialist who
introduced the production of synthetic rubber in Turkey.
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Vizyon
Sinirsiz ulastirma ¢oziimleri.

Vision
Limitless transportation solutions.

YENI ViZYON VE STRATEJiK PLAN

NEW VISION AND
THE STRATEGIC PLAN
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Yenilikgi
ve
Gitisimci

SINIRSIZ
ULASTIRMA
COZUMLERI
Yeni Vizyon:
Karsan “Sinirsiz Ulastirma Coziimleri” vizyonu ile hafif ticari aragtan agir ticari araca kadar tiim segmentleri
kapsamay! hedefliyor. Karsan 6zellikle yolcu tasimacilifina yonelik essiz araclar gelistirerek Ana Uretici
(OEM) is kolunu nis iiriinlerle biiyiitiiyor, kuvvetlendiriyor. Karsan ayni zamanda is ortaklari ve lisansorleri ihtiyaca
ile birlikte yeni ve mevcut iiriinlerin tiirevlerini gelistirerek yiik ve yolcu tasimacilig§inda tiim segmentlerde Uygun

yer aliyor. Karsan boylece riski minimize ederek rakiplerine karsi rekabet avantaji yaratiyor.

The New ViSion.' Inngzztive
e e ey e . . - . . Enttepreneurial
Karsan's vision “Limitless Transportation Solutions” aims to cover the commercial vehicle segment from Solutions

LCV to HCV. Karsan is developing unique vehicles specifically for the passenger transportation segments
and enlarging its OEM (Original Equipment Manufacturing) product portfolio with niche products. It will
also proactively propose new derivatives for its contractors and licensors' 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.

LIMITLESS ‘
Broad >cop2 g TRANSPORTATION § P rainable

Solutions

SOLUTIONS

Customized
Solutions




Uriin / Hizmet Satis ve satis

Pazarlama

Gelistirme sonrasi hizmetler

A
\

Deger Zincirinde Genisleme Stratejisi:

Karsan'in vizyonu Karsan'i “iiretici firma” konumundan, basarili bir “Ana Uretici (OEM)” konumuna tasiyor.
Uriin ve hizmet portféyiiniin genislemesi ile birlikte Karsan, otomotiv deger zincirinin tamaminda faaliyet
gostererek fayda sagliyor.

Value Chain Expansion Strategy:

Karsan's Vision transforms Karsan from a “production company” to an “OEM” having a broader business
scope. By this way, Karsan manages the whole value chain and gets more benefits out of its business.

Product Service
Development

Sales and After

Production :
Sales Services

H Former Vision [

[ >
< >

Uriin Portféyii Genisletme
Stratejisi:

2010-2019 donemini kapsayan stratejik plan,
Karsan'in Ana Uretici (OEM), Stratejik Ortaklik
ve Fason Uretim is kollarini kapsayan bir iiriin
portfoylinii iceriyor. Yik ve vyolcu
tasimaciliginda tiim driin gruplarinda yer
almayi hedefleyen Karsan; taksi, yeni nesil
orta ticari arac (minibiis) ve agir ticari arac
(otobiis) gelistirerek tiim segmentlerde yer
almak {izere yeni isbirlikleri kurmayi hedefliyor.
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Mevcut Gelecek

I N B

Segmentler

2. Ticari Araclar

i. Hafif Ticari
Arac (Minivan) --

ii. Orta Ticari Arag

Minibiis (9+1 <
koltuk < 21+1)

P|ck up
(AYA < 3,5 ton)

iii. Agir ticari arag (AYA -3 3,5 ton veya koltuk -3 21+1)

Product Portfolio Expansion
Strategy:

As a result of its 2010-2019 strategic plan,
Karsan created a product portfolio plan for
its OEM, Strategic Partnership and contract
manufacturing pillars. In order to become a
full range product provider in freight and
passenger transportation segments, Karsan
develops taxi, new generation medium
commercial vehicles (minibuses) and heavy
commercial vehicles (buses) and also develop
partnerships to cover-up the full range.

Current Future

Segments

1. Passenger Cars :
(commercial taxi) V

2. Commercial Vehicles

s I A

ii. MCV

Minibiis (9+1 <
seats < 21+1)

P|ck up
(GVW = 3,5 ton)

iii. HCV (GVW ---% 3,5 tones or Seats - 21+1)

Truck \

Bus \
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Tiirk otomotiv sanayiinde 6zel bir konuma sahip olan Karsan'in is modeli dort ana faaliyet alanindan olugmaktadir. Bu faaliyet alanlarinin
kapsaminda; “Fason Uretim” giiclii global otomotiv markalari icin tasarim, miihendislik destegi ve arac iiretimi, “Entegre Stratejik
Ortaklik” bolgede faaliyetini gelistirmeyi hedefleyen markalar icin tiretim 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 ¢éziimleri 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

Giiclli 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 iiretim kapsaminda Peugeot Citroen Grubu (PSA) icin Peugeot Partner Origin ve Citroen Berlingo First modellerinin,
Renault Trucks i¢in ise Premium Uzun Yol, Premium Lander modellerinin {iretimini gerceklestirmektedir. PSA icin yapilan iiretimin
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)
for Renault Trucks. LCV's are sold by PSA Group sales companies in domestic market (10%) and in export markets (90% ).
Similarly, Renault Trucks sells manufactured trucks in domestic market (50%) and in export markets (50%).

‘ LA karsan o
X

PEUGEOT

/ 4

A

CITROEN

TRUCKS

= &l

Citroen Berlingo Peugeot Partner Premium Lander Premium Long Route Kerax

Entegre Stratejik Ortaklik:

Karsan, Hyundai ile 2007 yilinda baslayan isbirligi kapsaminda, HD Serisi hafif ve orta ticari kamyonlarin yurtici ve cevre iilkeler
icin liretimini ve pazarlama, satis, satis sonrasi hizmet faaliyetlerini siirdiirmektedir. Karsan, Eyliil 2010’dan itibaren italyan
BredaMenarinibus’un iiretim, pazarlama, satis ve satis sonrasi hizmet faaliyetlerini kapsayan stratejik ortagi olarak ¢calismaktadir.

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 HD Series Hyundai Trucks and manufactures, markets and sells those vehicles in
domestic markets and neighbouring countries. Since September 2010, Karsan has been working as a strategic partner including
production, marketing, sales and after sales activities of Italian BredaMenarinibus.

‘ {< KARSAN

Q)

@& HYUNDAI 7 BredaVenarinibus

Una Societa Finmeccanica

HD 75 Vivacity Avancity
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Ana Uretici (OEM):

J Serisi minibiis modelinin marka sahibi olarak Karsan, bu aracin yurtici ve yurtdisi pazarlara yonelik tasarim, {iretim, pazarlama,
satis ve satis sonrasi hizmet faaliyetlerini stirdiirmektedir. Karsan V1 (Taksi) modelini de kendi markasiyla diinya otomotiv pazarina
sunmak iizere gelistirme faaliyetlerine devam etmektedir.

Original Equipment Manufacturing:

As the owner of | Series minibus brand, Karsan designs, manufactures, markets and sells minibuses for both domestic and
export markets. Karsan is also developing its V1 (Taxi) model for the global automotive market.

{4 KARSAN

Karsan V1 Karsan )10




|S ORTAKLARI
BUSINESS PARTNERS
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CITROEN

PSA Peugeot Citroen

Uluslararasi alanda faaliyet gdsteren Avrupa'li otomotiv iireticisi PSA Peugeot Citroen, farkli tarz ve yenilikgi iiriinlere sahip olan, Peugeot ve Citroen markalarini
pazara sunmaktadir. 160 iilkede faaliyet gosteren 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 {iretimi alanlarinda da faaliyet gosteren, diinya ¢capinda 180 bini askin
¢alisani bulunan Grup, 2010 yilinda 3,6 milyon adet arag satisi gergeklestirmis ve 2010 yilinda 56 milyar € ciro elde ederek hafif ticari ara¢ pazarinda liderligini
slirdiirmiistar.

Hyundai Motor Company @& HYUNDAI

1967'de kurulan Hyundai Motor Company bugtiin otomotiv iretiminde 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 iiretim kapasitesine sahip Ulsan
fabrikasi, diinyanin kompleks halindeki en biiyiik otomotiv iretim tesisidir. 1995 yilinda, yillik 100.000 adet iiretim kapasiteli agir ticari ara¢ fabrikasi Jeonju, 1996
yilinda ise yillik 300.000 adet binek ara¢ kapasiteli Assan fabrikasi tiretime 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. 2010 yilinda satislarini %7 oraninda arttirarak 1.7 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 biiyiik otomotiv iireticisi konumundadir.

Renault Trucks

TRUCKS

Renault Trucks, Renault Trucks markasi altinda uluslararasi kara tasimaciligina yonelik global ¢oziimler tasarlamakta, iiretmekte 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 ti¢ marka degeri ile gurur duymaktadir. 1 Ocak 2001 tarihinden
beri Renault Trucks, Avrupa'daki en biiyiik agir vasita iireticisi konumunda olan ve bunun yaninda diinyanin en biiyiik ikinci ireticisi olan AB Volvo biinyesinde yer
almaktadir. 90.000'i askin kisiye is imkani sunan Volvo Group bugtin 19 iilkede {iretim tesislerine sahip olarak 180'den fazla iilkede faaliyet gostermektedir. 2010
yilinda Volvo Group, agir kamyon sinifinda Avrupa pazarinda %24,4'lik pazar paylyla listenin basinda yer almaktadir. Bu grubun bir iiyesi olan Renault Trucks'in 2010
yilindaki global satis adedi 44,938 adet olarak gerceklesmistir.

2,
BredaMenarinibus 7 BredaMenarinibus

BredaMenarinibus, 90 yili askin bir siiredir iirettigi 30.000'in {izerinde otobiis ile italya'da toplu tasimaciligin gelismesine katkida bulunmus koklii otobiis
ureticilerindendir. Sirket halen 45.000 metre karesi kapali olmak iizere toplam 155.000 metre kare alan iizerine kurulu tesisinde faaliyet gostermektedir. BredaMenarinibus
otobiis tasariminda sahip oldugu vasifli bilgi birikimi ile her model araci (ara¢ govdesi ve mekanik aksam) en giincel hesaplama ve tasarim teknikleriyle, tasarlayip
gelistirmekte ve miisteri ihtiyac ve beklentilerine hizli ve etkin ¢éziimler sunmaktadir. BredaMenarinibus modelleri, tasarim ve miihendislik acisindan italyan sanayisinin
en iyi ornegi olarak rakipleri i¢in bir referans olusturmaktadir.

PSA Peugeot Citroen 3?

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 3.6 million
vehicles in 2010. In 2010, the Group realized a turnover of 56 billion € and continued its market leadership in light commercial vehicles market.

CITROEN

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 7% and sold 1.7 million
vehicles in 2010, and achieved the first rank in the non-premium automobiles class in the quality survey conducted by /D 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 6o 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 2010, Volvo Group is on top with its market share of 24,4% in European heavy duty truck market. Renault
Trucks - a member of the Group - sold 44,938 vehicles in 2010 as global.

T
BredaMenarinibus ™7 Bredavienarinibus

BredaMenarinibus, producing more than 30.000 buses in about 90 years, is one of the main Italian companies in the bus industry for tradition and history.
Now the Company covers a surface of 155.000 sqm whose 45.000 sqm are covered. The production activities as well as the assembly are carried out in the
plant. BredaMenarinibus boasts the most qualified know how in the bus design; each model is wholly conceived and developed (carbody and mechanic) by
own designers using the most updated techniques of calculation and design. Many BredaMenarinibus models, really state of art with regard to design and
engineering, represented an example of the best Italian industrial tradition in the sector and a reference for most competitors. In many years of activity
BredaMenarinibus, thanks to its engineering know how, was able to provide with proper technical solutions, a prompt answer to the most various customers
requirements.
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Karsan otobiis iiretimi icin diigmeye basti (26 Mart 2010)
Karsan pushed the button for bus production (March 26th 2010)

Hiirriyet - 27.03.10 Star-27.03.10

e Karsan Italyan ortakla otobiise girdi

Peugeot, Citroen, Renault Track ve Hyundai icin iiretim yapan Kaisar, otobiis isine de giriyor. Karsati, ftalyan
BredaMenarinibus’a otobiis iiretmek icin n anlasma imzaladi. Deneme iiretimi gelecek ay itibariyle basliyor

—
Karsan Stratejisini tek tesiste qok markalt iire-  den 12 metreye, CNG (sikisturilmus
9 tim iizerine kuran Kasafi, ofobiis iire-  dogalgaz) ve dizel otobiis modellerinin ’ :
Bursa da timine de adim atiyor. Karsaii J9 mod-  deneme iiretimine nisan ayinda baglaya- ha‘lya nin en eskilerinden
T elinin yan sira Renault Trucks, cak. Bu kapsamda BredaMena- BredaMenarinibus, 90 yili askin bir
Italyanlarla Peugeot, Citroen ve Hyundai rinibus’a ihrag edilmek iizere stredi Orettigi 30 binin 0zerinde otobos
° markalari icin iretim yapan aylik iiretim kapasitesinin belir- & ile ltalya'da toplu tagimaciigin gelismesi-
Ort"ak l( a rs a n W I [ [ Karsan, [talyan otobiis iireticisi Ii bir boliumii garanti edilecek. ne katkida bulunmus koklo otobos tre-
otobus de BredaMenarinibus igin de oto- Deneme iiretimi icin belirlenen ticileri arasinda yer alyor. Sirket halen 155
biis iiretecek. Inan Kirag'in dért aylik siirenin sonunda, bin metrekare alan 0zerine kurulu

tesisinde faaliyet gosteriyor. Inan Kirag'in
cogunluk hisselerine sahip oldugu Karsan

taraflar arasindaki isbirliginin
Kapsamunn genigletilmesi,

iiretecek | glso produce gk e sy

TORKIYE'nin ilk ve cok markali R RN, B reclatef i ps2
‘arag iireticisi Karsan, ltalya otobiis . nibusun modellerinin iiretimi, seri {iretim ve pazarlama
sektriiniin snde gelen kuruluglanndan e P .
b i oy Tirkiye'de salis ve faaliyeterini igeren ve stratejik
iretimi, Tiirkiye'de satis1 ve ihracaty BredaMenarinibus'a ihracat: konusun-  ortaklik niteligi tagiyan nihai
konusunda 6n anlasma imzalads.

ise Renault Trucks igin Premium, Lander
ve Kerax, Peugeot icin Partner, Citroen
icin Berlingo, Hyundai icin de HD Serisi
kamyon modellerinin retimini yapiyor.

inan Kirag

dasitketle 6n anlasma imzaladi. anlasmanin imzalanmast Sngoriiliiyor.

B ursa Kirsai, BredaMenarinibus'un 8 metre- 1 EKONOM) SERVIS
togetherwith  Karsan started bus business with the Italian partner

the Italians
Sabah - 27.03.10
Italyanlarla gazli ve dizel otobiis iiretecek

Cok markall ticari arac Ureticisi Karsan, ftalyan BredaMenarinibus ile otobts Gretimi ve ihracat Karsan Hisseleri % 5.81 yikseldi
icin 6n anlasma imzalad, 4 aylik deneme Uretiminin ardindan nihai anlasma imzalanacak \

o nisan aymda 8 Menarinibus ile olan isbirligimizin
sclen Turkiye'de - metreden 12 meireye, CNG (Com-  Kapsaminin genisletimesi, ser ire- |
pressed Do- pa faaliyetl .08

aha imza attik
—

a atldi. Karsan i i
Sana wet  deneme Gretimine baslayacag duyu-  hai anlasmanin imzalanmas: o
da-  ruldu. layor.

Aciklamaya gore, anlasma kapsa-

ot . >

: : KARSAN, Bursa Akcalar'daki ~ yor. Karsa arag dretiminin yani sra,
‘mek izere ayhik iretim kapasieesinin | [J@vlerin v e .
belirl bir balamd garanti edilecek BIN (ke Peugeor, Hyundal, Re- OB deki fbriksna Ford, Tofas,

— fason nalt Trucks ve Citroen lisanslan fa-  Renault Trucks, Tiirk Traktor gibi
= " NIHAI ANLASMA 4 AY i Ayca  firmala
90y1lda 30 bin It P) yay i Deneme irctimi icin belirlencn | UF@HCISI  keodimarkasile 19 Premieruret-  hizmetier saghyor.
otobiis iiretti masmda, anlasma Kapsamunda sirketin ~ dort aylik siirenin sonunda, Breda-

Will produce gas and diesel bus with the Italians

Karsan, Hyundai Truck Yeni HD Serisi araglarinin tiretimine ve satisina basladi (16 Nisan 2010)
Karsan started to manufacture.and sell Hyundai Truck New HD Series vehicles (April 16th 2010)

Aksam - 22.04.10 Devir Saati - 01.05.10 Diinya - 17.04.10

Karsan, Hyundai
kamyon iiretip
satmaya baslal

Karsan, Hyundai'nin
ziplama tahtasl olacak

e

ndai Truck '\'/'
Karsan isbirliginde
yeni adim

Tk
et

N —

BASINDA KARSAN
KARSAN PRESS REVIEW

Karsan will be the
jumping board for
Hyundai

rySermp—

A new step in Hyundai
Truck and Karsan
partnership

konumuns geldik. Ticari a
daise; 2007 ylinda Karsan

Karsan started to manufacture and
sell Hyundai truck




New York Taksi ihalesi bilgilendirme toplantisi (22 Temmuz 2010)
New York Taxi tender information meeting (July 22nd 2010)

Aksam - 24.07.10
g - 2 3 NY taksi ihalesi Turk

otomotivi icin firsat

New York’un (NY) eyalet taksi ihalesinde Golciik'te tretilen Ford
Transit Connect'le yarisacak Karsan iddiali. Nahum, “Tiirk otomotiv
sektorli bu ihale ile markalasma yolculuguna gikiyor” dedi

arsan Murahhas Oyesi Jan Nahum,  hada onemii. Ihale sonuna kadar
New York schrinin taksi ihalesiyle  gidebili,iptal de edilebilir, bas-
koot kel mariae alen dp aamab . Dl

ol iasckitcln dkpada batle  York ekl markaltgon.

sdyledi. Kar-

Kirag:
lyi baslangic

KARSAN Yonetim Kurulu Baskant Inan Kirag

da, Turk otomot

na ihtiyag duyduunu belirerek, “Biyukler-
nsi az

sivar, Dolayisyla
New York olurol-
Studio'da tasarlanarak Karsan tesiserinde drctilme- — maz, stanbul icin boyle
si planlamyor.Gelecegin Taksis” projeinn bigi- .
endirme an Nahum,
Nmmmvummnh\mm.mnmnmk New Ttk otomoty sanayini makalasnasi i bu
York le simgel tsaf-  tor

H

Dolaysya yizde 100 yer e bagenkoima
Tekerleklz sandalye icin uygun o Pyl Kaa by e
Gime karan verd” ded New York takiha

s hazrlanan araca kin lrak K,

ork lr olmaz, ik yer sim olrak b¥

bagangi; lacak. Ondan sona yeni mte
sebbiseriz bu inanca sahip olacaki, Tork
{ophmunun buna S3hip gkmast lazm, ks
ellerin buna ahip ginas. sz diye o
nugtu Golecegin Taks in Gzelikerine fikin
i suum yapan Hetagon Studio Genel M-
40t Tolga Doganciogh da,donyad taks

" yerlestirerek temel konsepti ortaya  aralar icin yaygin ve 6zgan bir trn olmad
cikards, Yoksek givenlik standartlri ve Gstin yolcu 9 New York tksi halesnin de bu segmenti
deneyimi sirasinda engelliler de unutulmas. yaratma firsat dogurdugunu ifade etti

New York taxi tender is an opportunity
for the Turkish automotive

Hiirriyet - 24.07.10

Hiirriyet - 24.07.10

Karsan’in New York taksisinin
temelinden ‘Cagdas’in izi cikt

KARSAN'tn New York'taki taksi ihalesine girmek izere
100 yerli

veKlod Nahum kardeslerin 34 yil 6nce gel.\;t_urhklen
“Gagda
gelistirdigi

“Tiirk halkina uymaz” diye reddetti. iki kardes,
34yl sonra “Karsan Taksi"yi gelistirdi.

=)

mre OZPEYNIRCE

0 Holding'in kurucusu Vehbi
Kog'un ortag ve en yakun dostu
Bernard Nahum'un ogullan Jan
velod, 1976 yllinda ‘Gagdas'isimii
atomobl gells tirdiklerini, ancak

ibun otomotiv grup
baskan oan babalarindan Tirk
‘hallona uygun degil'diye onay
alamadiklanm anlatt. Aradan

‘gecen 34yl bir ok bagan sigchran

‘Babam olmaz’
dedi, }'isgiine

Cagdas's trace was found in the roots of
Karsan's New York Taxi

Radikal - 24.07.10

ISTANBUL - Londra gibi taksi-
leriyle tinlii New Yorka daha cag-
das ve cevreci araglar kazandirmak
isinaslan Gelcegin Tasi? -

lesine aday olan Karsan dainya oto-
‘mobili aretmeyi planl:yor. Karsan

New York taksilerine aday olan Karsan
diinya otomobili iiretmeye hazirlaniyor

New York'ta ‘Gelecegin Taksisi’ ihalesine katilan Karsan, tamamen yeni bir ara¢
gelistiriyor. Karsan Yonetim Kurulu Baskam Inan Kirag, ‘New York olur, olmaz.
Ama inanin goreceksiniz bu vasita diinyanin vasitasi olacak’ dedi

yor. Tirk otomotiv sanayisinin
iin modele, tasarima ihtiyact

var. Marka sadece romantik bir
e ?

KARSAN Faaliyet Raporu 2010 / KARSAN Annual Report 2010

Karsan yeni J10'u pazara sundu (14 Temmuz 2010)
Karsan introduced the new J10 to market (July 14th 2010)

Hiirriyet - 15.07.10

Otobiis Diinyasi - 01.07.10

60 kisilik Tiirk ekibi
18 ayda gelistirdi
sirketi Hexagon'la birlikte 18

ardes.
ayhk blr qahsma ontcunda 6ol okt
len 10'nun yiiade 701 yenilendi il sonuna

e 3binade 10 wemey et eyen urn,
gelecek il 3bin adet iretim gergeklegtirecek. Karsa
" i 00, gelecek yl da 1000 adet H10ihrag edecek:
Ig ve dis tasanmi tamamen yenilen J10un en bityilk
lerinden biri Eum«eml syon normlann
uygun yeni motoru. Iveco'dan alinan 96 beygislik

1110'un fiyatim J9'un bile altinda konumiayan
Karsan, ara1 4755 bin L

arasinda
fiyatlasatsa
sundu.

4 Gobek bagimizi
N 7 kendimiz kesiyoruz

W KARSAN CBO'su Murat Selek, yeni vizyonlan kapsamunda,
ot

belirtrek, Gzellkle yolcu tasumacilgnda tim segmentlerde
it Selek,

bu yal ciddi bir biiyiime hedeferi oldugunu ifade ederek, “Toplam.
11 binden 25 bine ad da 300mi}

liradan 600 milyon liraya qkarmay: amaghiyoruz” dedi. Basta

Kog'un otomotiv irketlerinde wzun yallar gorev yapukianm
atlaan ek qunlansyledYabancriakilarda

i baginiza b sey yapam: tagnizn zin
e i ok Yo bt edebiie

kel o b endini
kesiyoruz.”
4yl dnce Karsan'a satan Fransiz

7 milyon Euro’
milyon Euro’ya

J10’u yaratt
Fransiz Peugeot
parmak isirdh

W Emre OZPEYNIRCI

en s
1981den bu y:

yenileyerek J10 ad1 vekaxsam
‘markasiyla piyasaya sund

7 milyon Euro yatirimla gehgunlen
110, fikri miilkiyet haklarin:

Kitapg, ]10'un Karsan markasiyla satilan gercek
3 anlamda ilk model oldugunu belirterek, séyle
998 yalinda Vehbi Kog'un damadi bl  konustu: “Biz 2006 yilinda Peugeot'dan J9'un fikii

10'un Griin gelistirme streci Karsan
J\'e Hexagon Studio tarafindan ger-
geklestirildi. Karsan'in tercih edilme-
sinde onemli etkenlerden olan uygun
fiyat, dgik yakit tiketimi, yiiksek yol-
cu konforu, ekonomik yedek parga ve
bakim maliyeti J10'da daha da iyilestiri-
lirken, araca birgok yeni 6zellik de ek-
lendi. Her koltukta yer alan standart
emniyet kemeri, okul tagii versiyonla-
nnda yer alan sabit yan camlar, arag
iginde givenli sekilde havalandirmay:
saglayan sunroof, skismayr engelleyen
sisteme sahip otomatik genis yolcu ka-
pist ve garpmaya karst duyarh kayar ba-
samak sistemi ile J10 daha givenli yol-
culuk imkan: sunarak yolcu tagimacili-
ginda da iddasim gosteriyor. J10, 17 ve
20 koltuk kapasitesi alternatifleri ile arag.
sahibinin de kazancina destek oluyor.
Karsan'in siiregelen misteri odakh pa-
zarlama, sat ve satig sonrast hizmet fa-
aliyetleri daha da geligtirilerek Karsan'n
yiizde 230 agan pazar payinun J10 ile da-
ha da ileriye taginmas: hedefleniyor.
Karsan CEO'su Murat Selek, yeni vizyon
dorultusunda J10'un Gnemli bir adm
oldugunu soyledi: “Gegtigimiz yil Kar-
san'n gelecek 10 yilimi kurguladigimiz
stratejik planin olusturduk. Bu kapsam-
da vizyonumuzu “Sirsz Ulastirma C6-
ziimleri” olarak belirledik. Bundan boyle
Karsan sadece iretim odakli degil, Griin
ve hizmet geligtimeden, saus ve sats
sonrasina kzdar faaliyet gosteren bir sir-
ket konumuna gelecek. 30 yila yakn bir
sitredir yolcu tagmacibign snfinda hiz-
met veren Karsan, strekli iyilestirip gelis-
tirerek Gretimine devam ettigi 9'u mily-
teri talep ve beklentileri dogrultusunda

Kalitesi kanitlanmug arag
Pazarlama Mudiird Vangin Kitap: da Su-
bat 2009da yeniden akif hale gcunkn

$Sehir ici servisinde
“KARSAN J10” konforu

Karsan, yogun milhendislik ve tasanm calismalaniyla gelistirdigi ve yepyeni ozelliklerle donattig yiiksek perfor-
mansa sahip gevreci Euro 4 motoriu yeni modeli J10'u milgterileriyle bulusturuyor. J10 sehir igi servis araglarina
yonelik yeni ¢oziimler arayan firmalarin onceliki tercihi olmaya aday bir arag.

kez gergeklestirilen Busworld fuannaka-
tidik ve gok olumlu geri donisler aldik.
Uriin geligtirme stirecinde, mmbek

Karsan Pazarlama ile
hnzhvealunhmmvunwy:bashdtkh
nny, J10 ile meveut ticari baganlanni da-
ha da ileriye tagyacaklanni soyledi. Ki-
tapg, *J9 ozellikle servis ve Sfrenci tast-
mach@inda yillardir tercih edilen, basan-
sint kanutlams bir Girin. Servis tasimacili-
& sinifinda, yolcu tasima amacryla gelis-
tisilmis tek Griin olma dzelligini tagiyan J
Serisinin etkinligini, J10 ile sehirici ser-
vis, okul ve personel tasmaciliginda da-
ha da anumay hedefliyoruz. Sinifinin
en rahat sispansiyon sistemine sahip
olan J10'un iirlin gamuns misteri ihtiyag-
lanna gore zellestirdigimiz Griinlerle

daha da genisletecegiz.. J10 ile i¢ pazar-
daki etkinligimizi ihrag pazarlanna da ta-
smay hedefliyoruz. J10 ihracau icin ilk
admmz Rusya'da amk. Rusyada ilk

lent ve gore
J10, genis bayi agumiz ve artnlan hizmet
Kalitemiz ile uzun yillar daha yolcu tagi-
maciigina hizmet ediyor olacak” dedi.

J10 ile yolculukiar gok keyifli
J10'un en biiyik yeniliklerinden biri de
gevre dostu Euro 4 motoru. Daha yik-
sek motor giicii ve torkuyla gok daha
iyi bir gekis giicii ve performans sagla-
yan J10, antan motor performansina kar-
sin disiik yakt tiiketiminden taviz ver-
miyor. Yeni nesil sessiz motoru ve arti-
nlms ses izolasyonu ile kabin iginde
motor sesini minimuma indirgeyerek
siiriicii ve yolcu konforunu artunyor.

J10; tamamen yenilenen on tasanms,
yolculann kolay inip binmesine imkan
saglayacak sekilde gelistirilmis genis ve

He R des-
eyl Katldigs New York sehr- inan Kirag'in gogunluk hissesini P, milkyethakanmn e aldik. Fransizlar, [9'un tamamen yenileyerek J10 olarak pazara yiiksek yolcu kapssi, govde ile bitlinie-
nin’ (NYC) taksilerini_aretmek zorunda oldugu bir gegis. Eger bu almastyla Kog Grubu'ndan Kiraga Smriintin sunuyoruz.” sen yapisurma tip yan camlan ve yiik-
izere Taksi ve Limuzin Komisyo- gecisi yapmaz ise 0 zaman onun Holding biinyesine katilan Karsan, otomotivde dugtintiyorlard. B“Y“Zde“ deflial mblkiyet seltilmis tavan le gicl bir gdriinime
nu (TLC) tarafindan gerceklesti- tistine daseni gorevi baskalarinin i ilerlt
Peugeot , finda Kl d baskal bir marka olma yolunda hizla ilerliyor. Bursa hallnivercll evs Biraftre Bengeck marinmyla Her segmentt: alacak sahip. Esteik tasanmin
k a n | a {:'9" ‘Gﬂlifefzm] Ta‘i"]" projesi yapmasi |azur]ﬂ(- it fabrikasinda Peugeot Partner, Citroen Berlingo satisina devam ettik ama daha sonra markalanm . :z’y'm - o yor n M P
apsaminda agilan ihalenin so- Bugiin Tiirkiye'nin en biyil o . (4 iler. 3 du 9 Kax L unda, Karsan'’
orta miclanmesim beldiyor. sanayisi otomett se marks yo- Hyundai HD35/HD7S hafif 1ve Renault ey e
; ) , ratmak sorumlulugu da ister is-
olmak - =i flk yerli arac nlac:llk . e ot oscadOp e - x o ) .
. . Karsan Yonetim Kurulu Baska- layisiyla 6zgin tasarimlarla, yik-
istedi ni fnan Kirag, Karsan'in gerek S¢mna dager yaratmak dms C t d th l[ E /< t [ [
. oep Ko Bommno o S e reatea jio wi mittion EUros, arsan j1o comjort in tocatl service
xagon ile boyle bir arac: tasarla- i bir kente bir araci verebilme-
lIK!RACA 5 li‘lbo]kb k}1 bi bir kente b bil .
Holding'in ve 5 5 igaru belirterek, “New York olur, nin Tark otomotiv sanayisi ve F h P t b t
g olmaz. Ama inanin goreceksiniz bu markalasmak agisindan son deree
Xecatitpatizes e e rencn rFeugeot oit jinger
it istanbul'un, Tirkiye'nin vasitast Devl ”
Peugeot'nun olacaktir ve ilk yerli isim olarak bir R Ja
bundan 4-5 y1l 6nce baslangig olacaktir” dedi. Thales onuna ks kadar Qdeb.r
| “satmaz” vatalige, viskanu® el  washeiun suludiia Sdua
| milkdyet haykelfﬁk:; - " Dah'flu:}:a yei'li mmcilonn lmgml;]amak iptal de sdxlmlT
i - cegini Nahum, “Devlerle
ot o R i e Do T
8 piyasa yansiyoruz. Stkintlar olabilir. Ka-
| dolayl pismanhik elecegini dile getiren Kirag, zanmak istiyoruz. Fakat onemli Sabah = 1 5. 07, 1 0 Mllllyet - 1 5. 07. 1 0
duydugunu da Tur%( toplumunun, hitkiimetlerin 3 - olan birse)‘; va]r Tiirk otomotiv sa-
hatirlatarak, “Zaten Taksileriyle iinlis New Yok igin arag iiretmek Tiirk otomotiv sanayisinin markalasmas: ve ta-  12yisinin bu ihtiyaca cevap vere- 5
kusa bir siire 6nce e e yap‘hmm ninmas agisindan biiyiik bir firsat olacak. Ureticiler devletten bu ky.'mud. destek bekliyor. bgé'g‘,f,'ﬁﬂ:ﬁ},’,ﬁ’ff:ﬁ%‘:ﬁ:’ KARSAN YOLCU TASIMACILIGINA GOZ DIKTI, ILK ADIMI YERLI ORETIM J10°LA ATTI Y r
x . K- " .
| Karsan'a tekrar ortak W Emre OZPEYNIRCI KIRAGA Holding gerektigini belirien Kira, “Ki- hum da, Turk otomotiv sanayisi-  taksi ihalesinin boyle bir ihtiyaci ~sanayisini ozledigimiz yere getir- B olan o theyac tespt edebilmek. [T a rsa n a s ev a a
olmak istediler. Biz s ;uk bir yanhs her seyl bozabx]m nin geemis 50 yilda ok bityik asa- ~ cevaplama firsan dogurdugunu  mek istiyorsak el bxrhglyle buyol- New York olur, olmaz. istanbul
kabul etmedik. Biz . P ve Karsan'm daki en bitytk akior Tork yan ~ malar kaydettigini haurlatarak, belirten Nahum, soyle konustu:  culugu asmamuz lazm.” iin boyle ozel bir ara olmasim
finkii Tiirk otomotiv: '0G Halding'de urun yillar dstdtzey Yénetim Kurulu sanayisidir, Tork yon sanayisini  5on asamaya da gesilmek fzere "B sadece bif hale olarak g6~ Jan Nabum, latana deierolark ol isters” diye konusta. Dinya-
§ekmmm»m yoneticilik yapan, emekliliginin ardindan s ggﬂfaywkmk bunu yapmamiz  olundugunu soyledi. Tark oto-  rilmemeli, Tark otomotiv sana- bugiin otomotiv sanayisinin bek- da bu konuda bir bosluk oldugu-
Karsan'daki cogunluk hisseyi alarak BagkaniInan mimkin degil. O nedenle alina-  motiv sanayisinin kendi markasi- inin marka yaratma firsatin te-  lenen boyutu saglayamadigimi  na dikkati ceken Nahum, “Tark
cogu i 5
gelecegini Profesyonel is hayatna devam eden Inan Kirag, Kirag, Vehbi Kog'un cak her tirli kararn cok diigti-  m yaratma ozlemine de dikkati ge-  tikleyici bir ofay olarak gorilme-  anlatarak sunlar: soyledi: otomotiv sanayisinin de marka- ,
markalagmada *iog Grubu'ndaykenicimee ukte kelan marka » % niilmesi lazm” diye konustu. ken Nabum, b e bpag o i B yoleulk sadecebiirkein. “Farksbicege htiyacumizva. syt cn bu i boslakla dol-
| gordiik. Bger biri yaratmay: Nahum kardeslerle gerceklestirmenin kiziolan esiSuna Karsan Murahhas Azasi Jan Na- ~ dugunun altini gizdi. New York  yolculugu olamaz. Tiirk otomotiv ~ Marka ihtiyacimiz buradan giki-  durmas: lazim” dedi. (Radikal)
1kap bu hamleyi £ e o
;apfmxzsa, bun‘gan mutlulugunu yagiyorum. Baz insanlar vardur ileriyi _ Kuag'm Uf“.k Fason otomobil tretimi yapan Karsan, 29 yiidir trettigi J9 Karsan, Inan Kirac'in
10-15 yal sorwa bu gortizler. Bazlan vardu ufku gortir. Esim Suna Kirag Stesini géren bir mintibisti yenileyerek J10 adi ve kendi markasyla satisa gikardi. '
Bt Splabitii, uﬁ:ged: it gfglyced Unthep insan” cldugunu Fima markasini kulandirmayan Fransiz Peugeotyu kkandirdi has eviadi” gibi
Kt Imez, s “ Sehirde toplam 13 bin 237 adet taksinin il boyunca yilda 2 bin 650 adet araci yillik sirenin ardindan — markas 5raiiciii J9°
| sz?,ggm e.lz’i bitytik bélimiint onunla gegiriyorum. Ona hala ifade ederek, “Ona igletmesinden sorumlu olan TLC, NYC taksi  NYC'nin taksi pazarina satmakla yakimlu ihaleyi kazanan firmanin Marka, Karsan olacak oo 152835 Vet Kogun damah gOdegU J9u
= it tutkuyla baghyim. Esimin i tutkuyla bagliyim. pazaninin hakimi olan Stretch Ford Crown olacak. Ik aracin NYC taksi pazarina bes il boyunca satilan 2 Inan Kirac'n Ko Grubu'ndan eogunkuk i TP
bagmsiz biri qilap, yla bagliyim. ¢ 3 S Ko g yenileyerek J10 adlyla
hayatimda stand-by daydim. Ama F A Victoria modelinin Gretiminin 2011'de sona  satlchdi ay itibanyla baslayacak 10 yillik araglarla ilgil ARSAN CEO'w Mo Sk e i, o B
marka yaratsa, Nabun lardecies buri harelete Is hayatinda bir ermesi nedeniyle 27 Mayis'ta teklifleri zaman dilimi boyunca araglarin performans,  garanti, servis, ve b lenen J10'un sirketiny “Tork markas olma youunda hk ke
digerleri takip eder. trdli ve he s A g siiredirstand-by'a topladh. Karsan, Hexagon Studio'nun tasanm  etkinlik ve givenlik gibi ozelliklerinin onemli  teknik destegi < wmhmrmhmud-mo\d\-x\-wwm "UFUK| Heriyor Pogeo,Cioen, Renait satisa sunarken, =
Bu Tiirk otomofiv. gecirdi ve heyecanlandirds. “ Yy destedi ile NYC'nin taksi pazan igin arag dlgiide gelisim gostermesi bekleniyor. vermesini de = SANDIK| T kal
tériini Kog Grubu'nda ben " gegmigtim. Jan tasarlayip Gretmek Gzere agilan ihaleye New York'a uyum saglayacak tasarimla talep ediyor. /NG s 8 markaiasma - Vangin
| sEcinun yoneticiyken yapmad.lg)m wm—vl-pwmmwmmlmk K 8 yenieyerk J10 o ve hends ¢ I Kitapci
| edetenennokaye | dig ve Klod Nahum i n . . - ey j S adimlanini hizland. | - v P
gelmesi deme! kardesls i belit nel e . . N ’
| gelm gerceklestirme heyecaxum ardegler t t tt Uretim ve ciro
it yorimata e candidate of New York's taxis Karsan is getting _ o e o
Marka dzlemi yarsto Yabanci ortakla zor' [intiemstoere hedefleri de ikiye
arka ozlemi . anni 4 i Gnce Karsan'a sa-
- heyecanlanm prepared to manufacture world automotive brand , | S katandi , |
= PP  yillar g0 ULy Py o . 1 PP
Exdaeh:aaevrll g::;l;:lglm banada ¥ Jan sayedi: | dirt Vanem K =T r———) LEVENT KOPRULU biinyemizde ba- _,10'un | tamamen ticari araca
e ot T 5‘ yansittilar, bu 10y 9w ynend Vi somun ka2 e rndirmis olmamiz sat rbasla" | yogunlasacaklarinin al-
it s puares ige girigtik” Sabah - 24.07.10 by ors Kiraga Holding biinycsindcki  bizim icin bityik I |t cizdi
vardL. Buyuklemmz ortakli dedi. ° ° e i el AN e Karsan, markanm degisim siirecine ~ avantaj oldu. 850w furo 4 normuna sahip |
olduklan i¢in onlann bu : iliskin m.mllh adim atarak, “emck-  civarmdaki cahsan  veco motorla donatid: Buraklar
sansiaz, dolayisiyla yiizde e tar”ticari arac1 9 miiseri beklen-  sayimiz yil sonuna - @110'da vzur v::\ﬁ | J0projesinin geli-
100 yerli ve herhangi bir yere o o tilerine uygun olarak J10 adiylaye-  kadar 1100'¢ ula- tiplerin yaninda | simine J9'u “has eviadr™
baggnh °1mayanb§“p‘);a 11 yald: M d T k d th F h niden gelistirdi. Uretim ve ciro he-  sacak” dedi. 1741, 20+1 yolcu tagma | gibi goren Kiraga Hol-
ke e il s yildir aae in lurke y 10 envie e rrenc deflerini e katlayan Krsan,fleride.~~ J10'un yilda 3 attematiienior dmL Yonetim Kurulu
sahip qik. Bu miicadeleye girmeye AI.S'yle yeni bir marka daha yaratabilecei- adet iiretilmesi W Her KOS T skani Inan Kirag'n
karar verdi. Karsan, bagumsiz bix sirket olarak her nin sinyallerini verdi ken, by kemerioln2 Murahh
carar an, - Smyallerm g urken, bu tasits versiyonlannda sabit | y’\nl sira Murahhas
tiirlii firsata agik.” muc adele Buyil ciddi bityiime hedefleriol-  yilin sonuna kadar an camlar, sunroof, | AzaJanNahum'unda
dugunu soyleyen Karsan CEO’su 1800 J10'un bant- Gy cay engelleyen katkilan olmus. Kirag
. . . Murat Selek, “Uretim adedimizi 11 lardan inmesi plan-  5tomatik yolcu kapist ve “ ve Nahum, her asa-
binden 25 bine, ciromuzu da300mil-  laniyor. Yeniaracin  ayar basamak sistemi Var. | mayr inceleyerek fikir
| was on stand by, revived with branding e e R
mayt hedefliyoruz” dedi. Bunda air- ~ lar siirerken, J9un 19 Premier'den dusuk cldu | 25 yilda pek cok
Iikh olarak Peugeot ve Citroen'e  dzellikle Iran pazan = T degisime ugrayan ve
yaptiklari iiretimin etkisi oldugunu  icin bir siire daha iiretilecegi belirt 104 bin adet tiretilen J9'un temelle-
soyleyen Selek, “Renault Trucks ve Farkl el rinde yiikselen yeni J10icin 7 milyon
Turkiye'nin ilk yerii otomobili “Deviim”“den 50 yil sonra ikinci lyundai'nin adetlerinde deartison- X ArKl1 projeler euro harcanmis, J9'un iretim hakla-
deneme Ofosan'n efsane yoneficisl Bemar Nahurrun ogulian gorityoruz” diye konustu. Yeni vizyon kapsaminda, Kar-  rinm birkagyil 6nce PSA’dan alindi-
; . o " . o istih san'm farkl projeler tizerinde ¢ahs- ~ gim ve firmanmin I\u.yylu Peu, run
Jan ve Claude'dan geliyor. % 100 yerli oto ekimde vifine cikiyor stihdam da artiyor malarim siirdiirdiigini anlatan Se-  markasinn
- % e Gegen yil krizin olumsuz etkile-  Iek, dzellikle yoleu tasimacihginm — Kai
1 Bernard Nahum'un ogullan Janve Klod, ~ gerekiyor.” rine ragmen kisa calisma 6deneginin ~ tiim simflarinda Karsan markal i 2 ya geliyor. ded!llndd
‘genclik yillannda hayalini kurduklan “Tiirk New York projesiyle markalasma yolunda de yardimyla tiim cahsanlarini ko- iiriinlerle yer almay: yllda 200 adet bile
Ay seomobil S vl sy e Sl acen o iKians; ivieyen Nahiy ruduklarimi belirten Selek, “Otomo-  ni dile getirdi. Bu hedefe, yeni bir siiniip J9'dan vazgeemisler. Yilda 3 hm
ceklestiriyor. 1976'da gelstirdikleri “Taksiye dzgin bir segmentin olmadigim gor- 5 S x
“Cagdas’isimli otomobil icin, Vehbi Kocunya- diik. Tiim diinyada taksiler meveut araglar- tivde yetismis cleman aksamdansa-  marka daha yaratmamin da dahil ~ adetlik satis ve yiizde 25 pazar payi-
N dan tretimis i ) baha ‘ortaya akmadi@ icin o giicii  olabilecegini kaydeden Murat Selek,  m goriince burukluk yasiyorlar” dedi.
dan onay alamayan Nahum kendi modelimiz yar: New York taksi

olarak gordik”
ded

baskan bal

Kardester, bu kez hayallcrni Kareand ger
cefedoniitiryor. Inan Kirag'm couniuk his-
sesine sahip oldugu Karsan'da gelistirdikleri
Tark mal arag New York talsi ialesine gi-

150 milyon
dolara tiretilecek

JAN Nahum, Kar-

Karsan will change dimension with

The second revolution is coming with the Nahums

the “special child”




Karsan, istanbul Design Week'te “Gelecedin istanbul Taksisi” Workshop'inin
ana sponsoru oldu (29 Eyliil - 3 Ekim 2010)
Karsan was the main sponsor of istanbul Design Week's “istanbul’s Taxi of Tomorrow”
Workshop. (September 29th - October 3rd 2010)

TransMedya - 01.09.10

Karsan Gelecegin
Taksi'sine
Sponsor

the Taxi of
Tomorrow

Gelecegin taksi konseptini gelistiren Kar-
san ve Hexagon Studio “Istanbul Desing
Week-Taksi Atolye Calismasi”nin ana spon-
soru oldu. Bir hafta siren atdlye caligma-
lannda ogrenciler, kendilerine verilen kri-
terlere uygun olarak “Gelecegin Istan-
bul Taksisi"ni tasarladilar. Agilista konug-
ma yapan Hexagon Studio Genel Midii-
ri Tolga Dogancioglu; Karsan'a verdikle-
ri tasanm ve mihendislik destegi ile “Ge-
lecegin Taksisi"ni yaratarak bugiin diin-
yanin en onemli bagkentlerinden biri olan
New York igin yanstiklanni ancak hedefle-
rinin Tirkiye'den yep yeni bir segment ve
marka gikartarak araglanni tim diinya bag-
kentlerinde gérmek oldugunu soyledi. Agi-
i sonrasinda stanbul Buyiiksehir Beledi-
yesi Bagkani Kadir Topbas, Karsan ve He-
xagon Studio standini ziyaret ederek “Gele-
cegin Taksisi” hakkinda bilgi aldi ve “Gele-
cegin Istanbul Taksisi"ni tasarlayacak olan
geng yangmacilarla birlikte fotograf ektire-
rek onlara basanlar diledi.

Karsan sponsors

Hiirriyet - 24.07.10

™

Bir diinya markasi yaratmak vizyo-
nuyla “Gelecegin Taksisi"ni tasarlayan
Karsan ve Hexagon Studio, simdi de
[DW'de “Gelecegin Istanbul Taksisi"ni
tasarlayan gencleri destekliyor.

Karsan, Kiraga ve Hexagon Grup Sirketlerinin
ortak istiraki olan Hexagon Studio ile Istanbul
Design Week (IDW) kapsamnda gergeklestirilen

“Gelecegin Istanbul Taksisi” atolye calismasimmn
ana sponsoru oldu Eski Galata Kopriisii' nde

, Istanbul S
Belediye Baskam Kadir Tophag'n katihmiyla
diin gergeklestirilen acilis téreninde ziyaretgi-
lerine kapilarim agti. 03 Ekim tarihine kadar
siirecek olan IDW organizasyonunda, Karsan
ve Hexagon Studio ana sponsorlugu kapsa-
mindaki atolye calismasinda dgrenciler, ken-
dilerine verilen kriterlere uygun olarak “Gele-

KARSAN'DAN “GELECEGIN
[STANBUL TAKSISI” TASARIMI

Cagdas's trace was
found in the roots of

Karsan's New York Taxi

evde, hem proje boyunca yasayacak hem de
tasanm ve iiretim faaliyetlerini gergeklestirecek.

Agilista konugma yapan Hexagon Studio Ge-
nel Miidiirii Tolga Dogancioglu; Karsan’a ver-
dikleri tasanm ve mithendislik destegi ile “Ge-
lecegin Taksisi’ni yaratarak bugiin diinyanin

en dnemli bagkentlerinden biri olan New York

cegin Istanbul Taksisi’ni tasarlayacak. Eski
Galata Kopriisii tzerinde Karsan — Hexagon
Studio standinin yaminda yer alacak atolye ca-
hgma alaninda yure ici ve yure digindak tini-

icin ancak hedeflerinin Tiirki-
ye'den yep yeni bir segment ve marka ¢ikartarak
araglanmi tim diinya bagkentlerinde gormek
oldufmnu soyledi. Acihis sonrasinda Istanbul

JerirriicavaBend i
sarm, ig mimarhk ve mimarlik boliminden
clemeye kalan 10'ar kisiden olusan 3 grup 6§
renci | hafta boyunca “Gelecegin Istanbul Tak-
sisi”ni tasarlamak igin yansacak. Atolye ca-
hmast siresince dgrenciler kendi yapacaklan

Baskam Kadir Topbas,
Karsan ve Hexagon Studio standim ziyaret
ederek “Gelecegin Taksisi” haklinda bilgi ald:
ve “Gelecegin Istanbul Taksisi”ni tasarlayacak
olan geng yangmacilarla birlikte fotograf ¢ek-
tirerek onlara baganlar diledi.

Karsan Taksi'nin prototipi ilk kez sergilendi (26 Ekim 2010)
The Karsan Taksi prototype was launched for the first time (October 26th 2010)
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Karsan Taksi, Uluslararasi istanbul Autoshow'da sergilendi (29 Ekim - 7 Kasim 2010)
Karsan Taksi was displayed at the International Istanbul Autoshow
(October 29th - November 7th 2010)

Hiirriyet - 28.10.10

New York, 26 bin
500 taksialacak

raga ve Hexagon Grup.

New York halesin kazanmass
caimizdek yl 150miyon delatk

40 milyon dolara New York taksisi

=" yaph, 15 saat ‘sorgu’dan gecti

onne s gy

arsan -
Vel Kod Nahum, ABD S Kasdesier, 34yl sorva genci ol Vbt

getebertnd. e KardestnpeltdgsTurk mankabarag

Kendilerini

cektigini belirterek, antul Atoshow Rarinca ke diyeya amtiacak
“Projemize onay aldik.
New York olmasa da her asum s iodeagklara:

Ricardo'dan onay aldik

o dedi, kwvulkuhnwmnd@mwnmm

svach.Diyann en by m el frmalarndan
| lecefin Tkt profesicin 15

Created the New York taxi-for 40 million dollars,
was questioned for 15 hours

Bugiin - 28.10.10

Gelecegin Taksisi ilk kez Auto Show'da

arsan'in Hexagon Studio’nun tasanm

destegiyle gelistirdigi “Gelecegin
Taksisi”nin konsept modeli ilk kez
Autoshow'da sergileniyor. Marka
yaratma yolculugunun ilk adimini
temmuz ayinda tanittigi “Gelecegin
Taksisi" projesiyle atan Karsan, bu
yolculugun 6nemli adimlarindan biri olan
prototip model gelistirme stirecini
tamamlad!. Yann halka kapilarini acacak
ve 7 Kasim'a kadar devam edecek
Autoshow'da sergilenecek olan ilk

konsept model 3 aylik bir stire icinde
Karsan'in tasanm ve mihendislik
konusunda uzman kardes sirketi
Hexagon Studio tarafindan gelistirildi.

Ocak 2012'de hazir
Karsan'in 27 Mayis'ta Amerika'da
katildig taksi ihalesi icin gecirdigi hazirlik
surecinin sonrasinda atilmasi gereken
adimlardan biri, 1/1 model haziriik stireci
oldu. Ocak 2012'de ise nihai yuriiyen
prototipin hazirlanmasi planlaniyor.

Taxi of Tomorrow is at the Auto Show for the

first time

Hiirses - 28.10.10

Karsan, ‘Gelecegin Taksisi
fuarda giirtictiye ctkarryor

Karsan‘ul Hexagon Studio’nun tasarim destegiyle
gelistirdigi “Gelecegin Taksisi"nin konsept modeli ilk
kez 29 Ekim - 7 Kasm tarihlerindeki Autoshow’da

il k. Marka yaratma yolculug ilk admim
Temmuz aymda tamttig “Gelecegin Taksisi” projesiyle atan
Karsan, bu yolculugun 6nemli adimlaridan biri olan pro-
totip model gelistirme siirecini tamamlach. Nihai yiiriiyen
prototip Ocak 2012de hazir olacak

Karsan Murahhas Azast Jan Nahum; New York
ihalesinin ne zaman ve nasil sonuclanacaginm belirsiz
oldugunu soyledi. Nahum; “New York bizim icin bir firsat
ama bir netice degil, bizler “Gelecegin Taksisi” ile otomotiv
sektoriinde yeni bir marka ile yepyeni bir segment yaratmak
amacindayz. Hcrhangi bir tilke icin aracimizi o ilkenin bek-
lenti ve isteklerine gore adapte edebilecegiz” dedi. Nahum
ayrica ailesinde engelli birey bulunanlarm ihtiyacini kargilay-
acak bir binek otomobil olarak da kurgulanabilen taksi

Karsan is
unveiling the
Taxi of
Tomorrow at
the fair

tasarminm proje programi dahilinde bu alternatif tizerinde
de calismaya baslanacagimi ve bu konsept de hazir
oldugunda kamuoyu ile paylasacaklarin belirtti.

Karsan CEO’su Murat Selek ise bu projenin Karsan'm
“Smursiz Ulastirma Coziimleri” vizyonunun gergeklesmesine
katlasinmn 6nemini vurgulayarak, bu sayede Karsan icin yeni
bir marka ile yeni bir segment yaratma firsati dogdugunun
altm cizdi.

Taksinin 6zel bir kullanim amaci olmasi sebebiyle 6zel
bir platformu ve 6zel bir tasarimi hak ettigini belirten
Hexagon Studio Genel Miidiirii Tolga Dogancioglu da
“Gelecegin Taksisi”nde yolcu ve siirticii icin ayr ve ¢zel
‘yasam alanlarinm tanimlanmis oldugunu, konforun azami
seviyede olacak sekilde 6zellestirildigini kaydetti.

(Haber Merkezi)

Karsan BredaMenarinibus ile stratejik ortaklik anlasmasi imzaland.. (2 Eyliil 2010)

Karsan signed a strategic Partnership agreement with BredaMenarinibus (September 2nd 2010)

Sabah -03.09.10

Cumhurlyet 28.10.10 Milliyet - 28.10.10 Diinya - 28.10.10 e, | . —] .
—_ -~ Karsan will produce %L{(?;;?;gnkg;ggimi Karsan agreed with

Gelecegm interaktif taksisi

201V

Klrag Otomobilde marka
olmaya dogru gidiyoruz

LEVENT KOPROLD

Kiraca F
kcikrinden

Karsan, ‘gelecegin taksisi’
ile yenl segment yaratacak

ISTANBUL-DUNYA

Karsan'in Hexagon Studio'nun tasanm
destegiyle gelistirdigi “Gelecegin Tak
sisi"nin konsept modeli bugin Autos
hon’ddmgxlum\k Karsan Murahhas
Nahum, “Gelecein Taksisi
ile otomotiv sektriinde yeni bir marka
ileyepyeni bir segment yaratmak ama.
andayz” dedi
Karsan, Temmuz aynda tanittigi
“Gelecein Taksisi” projesini ve proto-

mmamlmmgunun ik adm-  lecegin Takssi rojesinin gl New York ihalesinin ne za-  proje program: dahilinde bu al-
“Ge- man ve nasil sonuglanacag be-  tematif izerinde _de calismaya

dmdaysa aracn

di. 7 Kasim'a kadar siirecek Autos
howida sergilenecek olan ilk konsept
model, 3 ay cinde Karsan'm tasanm ve
mihendislik konusunda uzman kar

=]

Kérsan BredaMenarinibus

icin otobiis iiretecek

yle devam

buses for

BredaMenarinibus

Karsan otomotv, ltalyan otobis
(reticisi BreadaMenarinibus'tin
tiim araclanni 10 yi boyum:a
Tirkiye'de retecek; pazarlama,
satis, satis sonrasi hizmet ve
ihracattan sorumiu olacak.

Vlenarinibus’le
anlasti, 10 yil iiretim garanti

TORKIVE'NIN ilk ve tek ok markaliticari arag
iireticisi Karsan otomotiv, Italyan otobils iireticisi
BreadaMenarinibus ile Eylil'in ilk yarisinda imza-
lamay: hedefledigi nihai iretim anlasmasi diin
imzaladh. Srkeiten KAP'a gonderilen aqiklamada,

‘méli tablolaria olumlu etkisinin beklendigi
kaydedildi.

DENEME BASARIYLA TAMAMLANDI
26 Mart 2010° da Karsan'm, Italyan otobis tireti-

“Imzalanan lisans anla Karsan,
10 yallk siire boyunca BredaMenarinibusun bt
araclarinin Tiirkiye'de tretilmesinden, pazarlan-
‘masindan, satigindan,

.
New York caddelerine gikacak olan Karsan'in aract Autoshow da sergile k K [ [ t t e ve ihracatindan minhasir olarak sorumlu olmus-  timine baslanacags duyurulmustu. Deneme dretimi
4 e arsan will create a new segmen o Gl AHamada s Tkl s somand,Prl byl amamieemg up e

Ge-  lantda 55 largulanablen taksi tasanminin onkiyone scan ncelonch ceyreginde baslamasinn ongorildig belirilirken,  anlasmani eylil aymi ilk yanisinda imzalanmasi

anlasmanmn Karsan'm iiretim ve sati§ adetleri ile

cisi Yun i diretmek,

‘Tirkiye'de satmak ve BreadaMenarinibus’a ihrag

etmek iizere firma ile 6n anlasma imzaladig belir-
tilmis, nisanda otobiis modellerinin deneme iire-

‘hedeflenmektedir” denilmisti.

BredaMenarinibus,
10 year production
is guaranteed

lecefiin Taksisi” projesiyle muz tarihini takiben mslmn lirsiz \m\mbmmvun wr.r aslanacagini ve bu_Konsept de
yolculugun  modelleme sieci 15 Ekim'e ka- sat ama bir etice defl bzker Ge- hazir oldugunda kamuoyu ile

with the Taxi of Tomorrow

S o i S s e s
prototip model gelistirme sii- -mmengmmy.sml:sm\m lén'nmk\:‘mbmvwknllnmbn n Ust Yoneticisi (CEO) d 0 1 08 1 0 U’ D-- 0 6 09 10
Firlomald 7 o s kel s gl e i l.'““',:‘f.;'.‘:,?“ e o Gozlem - 29 10.10 TransMe ya - Uo. asim vunyasi - U5,
lesiecek \uln)hu\\dz\emle kisi gorev alds 210 iilkenin beklenti ve istekleri-  zimleri vizyonunun gercekles- e 2
- N ke Lo e v e ek sl e . m
':fn‘:i:“:u“::“.\“. il ke el Kar M b s Lyl e B ek i g S = n, Italyan Otobiis markasi ;o f P
i o, TR ool Kt s o . 7t e TR bR y Karsan, BredaMenarinibus ile otobiis tiretecek

BredaMenarinibus’u liretecek

i sty sy i sy calma i s

Karsan, italya otobiis sektdriiniin énde gelen kuruluglarindan
BredaMenarinibus (BMB) ile tiretim, pazarlama, satis ve satis sonrasi hizmet
faaliyetlerini kapsayan stratejik ortaklik niteligindeki nihai anlagmay: imzaladi.

Y I

Karsan will produce
bus with
BredaMenarinibus

Karsan will produce
the Italian bus
brand
BredaMenarinibus

The future interactive taxi Kirac: We are going
to be a brand in the

automotive industry

Jan ve Klod Nahum kardesleri projenin destekgisi inan Kirag tanitimda da yalniz birakmadi.

40 milyon $’hk taksi goriiciiye ¢iktr
NCW York taksi ihalesine gelistirdikleri Tiirk ma- ~ ABD’li Ricardo adli miihendislik firmasuun taksi
It modelle giren Karsan, Autoshow Fuar'nda  projesi igin kendilerini 15 saat sorguya cektiini be-

t g1 prototip igin 40 milyon dolar harcadi. lirterek, “Projemize onay aldik. New York olmasa
Karsan Yonetim Kerulu Baskan Vekili Klod Nahum, ~ da her yere bu projeyle gireriz” diye konustu. 14TE

The 40 million dollar taxi was
unveiled

. sindirilebili, genis




KARSAN Faaliyet Raporu 2010 / KARSAN Annual Report 2010

Karsan, 100 bininci PSA Peugeot Citroen hafif ticari aracini tiretti (10 Kasim 2010)
Karsan produced the 100.000th PSA Peugeot Citroen light commercial vehicle
(November 10th 2010)

Karsan, HMC'nin miinhasir lireticisi ve
dagiticisi olma yolunda 2 ayri niyet mektubu
imzaladi (12 Ekim 2010)

Karsan signed two different letter of intent
(LOI) with HMC (October 12th 2010)

UTA Lojistik 6zel haber ¢alismasi
(1 Ekim 2010)

UTA Lojistik special news study
(October 1st 2010)

Sabah-11.11.10
Bil HABER TURU

»» OTOMOTIV

Hiirses - 11.11.10

Karsan, PSAnm 100 bininci hafif ticari aracim Giretti

T M d 01 10 10 Peugeot Otomotiv Pazarlama Genel Miidiirii Vieux, “Tiirkiye hafif ticari ara¢ pazarinda 3. marka olmamuz tesadiif degil
ransivie ya - . . karsan’da iiretilen Peugeot Partner Origin’in bunda 6nemli katkis: var” dedi.

e ” - = - = 3 Citroen ile olan isbirligimiz cok ot, bu basansini 2010 yilinda da siirdiirii-
1 jad ol ¥ i onemli” dedi. Jean Pierre Vieux  yor. Peugeot, toplam pazarda da yiizde 6

da, Peugeot'nun 1997 yilindanbu ~ oraninda pazar payt ile 6. sirada yer ali-

vana Tiirkive’de 70 bin adetten yor” dedi. PSA Ortakliklardan ve Is ilis-
fazla Peugeot Partner Originsatist ~ kilerinden Sorumlu Direkt6rii Patrick
gergeKlestirdigini kaydederek, Lemout, yiiriitillen ortaklig “son derece
B Tirkiye'de Karsan fabrikalarmda  verimli ve tiretken bir iliski” seklinde
tanimlayarak, séyle konustu: 100 bin
arag iiretmis olmamiz da bunun kaniti.
Bu araclann cogu da Tiirkiye pazannda
satilch. Ka PSA iliskisi, bugiin de

UTA Lojistik - 01.10.10

N

Hiirriyet - 13.10.10

Karsan, ticari
aracta Hyundai’nin
uretim ussu olacak

araclarm 100 binincisi iiretildi.
Karsan CEO Murat Sels
Peugeot Citroen Ortaklik ve Isbir-
liklerinden Sorumlu Direktor Pat-
rick Lernout ve Peugeot Otomotiv
Pazarlama A.S. Genel Miidiirii Je-
an Pierre Vieuxnin katbmupyla, 8
100 binini firctim dolayisyla Kar-

|

sirket olan Karsan, bugdr
kasi da dahil olmak ize

h marka igin arag dretimi y

ladi BredaMen siciniseyil o ye'de

nuna kadar yaklagik

rmeyi hedeiliyor.

e Yurdg pazardann hareketlenmesiyle

bu il ihracat adedini de 20 binin aze

adetotobisol-  nin ilke politikalarindan aynlamaya
caunin altin gizen Selek “Agilikh ka
a yolu kullanim bir handikap. Dem

Lojistigin ‘bir zaman yonetimi' oldugunu, ancak Tarkiye'de ongdriilemeyen problemlerin diger lkelere oranla
daha yiiksek seyrettiini syleyen Karsan CEQ'su Murat Selek, outbound lojistikie OEM'lerin ortak ¢oziim
Gretmesinin 6nemli bir avantaj salayacagini digiiniiyor. Selek, yaratilacak sinerjiyle distirilecek maliyetlerin

yakin iilkelere ihracat yapan otomotiv sirketlerine yeni projeler igin ciddi firsatlar getirecegini belirtiyor.

reglerin ve

yolunda iki 6nemli adim daha atti. 2007
yilindan bu yana Hyundai icin HD35 ve HD75
model kamyonlan lireten ve satan Karsan, 12
Ekim’de imzalanan iki ayn niyet mektubuyla,
Hyundai'yle birlikte gelistirecegi 3 ve 6 ton
arasinda azami yiiklii agirhga sahip van, kamyon
ve minibiis versiyonlanmn da iiretimini ve
dagitimini yapacak. Karsan ayrica, iirettigi HD
Serisi araclarin Euro 5 motorlu versiyonlarim da
ihrag pazarlan igin iiretecek. Karsan ve Hyundai
arasinda imzalanan niyet mektubu kapsaminda
baslatilacak calismalann ardindan Ocak 2011’de
MoU (Memorandum of Understanding), Mart

Karsan, waits cost-cutting ideas

from OEM's

2011°de de nihai anlagma imzalanacak.

Karsan will be Hyundai's
commercial vehicle

Devir Saati - 01.11.10

production base

Karsan ve Hyundai isbirliginde
iki yeni adim

Karsan ve Hyundai Motar Company, mev-
cut miinhasir tiretim ve distribtorlik anlasma-
sinin kapsamini genisletme yolunda iki dnemli
adim daha atti. Bu kapsamda, Karsan ve Hyun-
dai arasinda 12 Ekim tarihinde iki ayn Niyet
Mektubu (Letter of Intent - LOI) imzaland:

Imzalan atilan ilk Niyet Mektubu gerceve
sinde Karsan'in, Hyundai'nin yeni gelistirilecek
olan 3 - 6 ton arasinda azami yiikll agirhga sa
hip van, kamyon ve minibis siriimlerini iceren
yepyeni bir tiriin grubunun miinhasir dreticisi ve
Tirkiye'deki dagiticisi olmasi ongoriiliiyor. Proje
kapsaminda taraflarin driin gelistirme calisma-
lannda da ibirligi yapmalan soz konusu. Taraf-
lar bu Niyet Mektubu kapsaminda baslatilacak
caligmalarin ardindan Ocak 2011'de MoU (Me-
morandum of Understanding), Mart 2011'de de
nihai anlagmayi imzalamay) hedefliyor

Diger Niyet Mektubu kapsaminda ise Kar-
san tarafindan iretilmekte olan HD serisi arag-
lann Euro 5 motorlu sirimlerinin de Hyun-
dai'nin ihrag pazarlan icin Karsan tarafindan
iiretilmesi ongoriiliyor. Bu gercevede Karsan'in
ve Hyundai'nin gerekli caligmalan en kisa siire-
de tamamlayip, anlagmay! bu yil iginde imzala-
malar hedefleniyor.

Niyet Mektubu imza to
reni igin Karsan'l ziyaret
eden Hyundai Motor Com-
pany Yénetim Kurulu Bas:
kan Yardimcisi Han-Young
Choi, “Imzaladigimiz LOI'ler,
isbirligimize olan giivenimi-
zin, Karsan ve Tirkive'ye
olan inancimizin bir géister-
gesidir. Otomotiv sektorii-
niin diinya capinda ve ozel-
likle de Tiirkiye'de toparlanma sinyallerini daha
net aldigimiz bu donemde; geligen ekonomisi,
ticari vasita pazarindaki potansiyeli, iretim ka-
litesi, tasanm becerisi ve kalifiye isgiicii sebe-
biyle Tiirkiye bizim gok dnem verdigimiz bir pa-
zar. Bolgedeki konumu dolayisiyla da bizler igin
oldukga dnemli bir ihracat kapisi. Bu kapsamda
gelistirme galigmalarina bagladiimiz yepyeni
bir iriin grubu icin Ar-Ge'den iretime, pazarla-
madan satig sonrasi hizmetlere kadar otomoti-
vin tim alanlanindaki tecriibe ve yetkinliklerine
glivendigimiz Karsan ile caligmak igin ik adimi
attik. Karsan'in mihendislik ve tasarim destegi-
ni alarak, Grin geligtirme strecini birlikte sir-
diirmeyi hedefledigimiz yeni ticari aracimiz

Hyundai igin biyiik tnem tagtyor. Bu yeni irine
olan inancimiz gok biiyuk." dedi

Karsan'in Murahhas Azasi Jan Nahum ise
Hyundai'nin yeni iriintinin gelistirilmesi, treti-
mi ve distribitorligi igin Karsan ile 6n galisma
lara baglamis olmasinin, Karsan'in iretim giict:
ne ve miihendislik kabiliyetine olan inang ve

artiyor

Karsan; Hyundai tarafindan gelistirilecek
olan yepyeni bir iiriin grubunun iireticisi ve
Tiirkiye dagticist olmaya, ayrica iiretimini
yapmakta oldugu HD Serisi'nin Euro 5 mo-
torlu versiyonlarim da ihrag pazarlar igin
iiretmeye hazirlamyor. Karsan ve Hyundai
Motor Company, meveul miinhasir iiretim
ve distribiitorliik anlagmasinin kapsamini
genigletme yolunda iki dnemli adim daha
att. Bu kapsamda, Karsan ve Hyundai
arasinda 12 Ekim tarihinde iki ayrn Ni-
yet Mektubu — (Letter of Intent — LOI)
imzalandi. Imzalan atilan ilk Niyet Mek-
tubu gercevesinde; Karsan'n, Hyundai'nin
yeni gelistirilecek olan & — 6 ton arasinda
azami yiikli agirhga sahip van, kamyon
ve minibiis versiyonlarini iceren yepyeni
bir firiin grubunun miinhasir iireticisi ve
Tiirkiye'deki dagticist olmast dngoriiliiyor.
Proje kapsaminda taraflarin iiriin gelistirme
calismalarinda  da  isbirligi  yapmalan
soz konusu. Taraflar bu Niyet Mektubu
kapsaminda  baslatilacak  calismalarin
ardindan Ocak 2011°de MoU (Memo-
randum of Understanding), Mart 2011'de
de nihai anlasmayr imzalamayr hedefliyor.
Diger Niyet Mektubu kapsaminda ise; Kar-
san farafindan iretilmekte olan HD Serisi
araglarin EURO 5 motorlu versiyonlarinin
da Hyundai'nin ihrag¢ pazarlan icin Kar-
san tarafindan tretilmesi ongoriiliiyor. Bu
cercevede Karsan'm ve Hyundai'nin ger-
ekli caligmalart en kisa sirede tamamlayip,
anlasmayr bu yil - icinde  imzalamalan
hedefleniyor.

Karsan Hyundai
partnership increases with

giiveni temsil ettigini belirterek sunlan soyledi
“Otomotiv sektdriiniin gelismesine devam etti
Gi bu donemde Karsan, Hyundai Motor Com-
pany gibi diinya devi bir marka ile igbirligini da-
ha da saglamlastirarak giiglii ve emin adimlarla
yoluna devam etmektedir. Bu igbirligi ayn: za-
manda Tiirk otomotiv sanayinin geldigi konumu
gbsteriyor.”

new productions

HaberTiirk Ekonomi - 13.10.10

Two new steps in Karsan &
Hyundai partnership

zaladig iki
Niyet Mektubu sayesinde, A
Hyundai tarafindan Yardimcisi Han-Young Choi,
olan Karsan ile {

Yeni modele niyetiendi

‘arsan, Hyundai Karsan, Hyundai ile 3-6 ton arasinda yeni Karsan ile cahsmak icin ilk

K BiStor (Coropany il bir ticari arag tretmek igin Niyet adum athik Karsan’n
anlagmasi imzaladi. Hyundai Baskan
, “Yeni Griin  gelistirme strecini birlikte

miihendislik ve tasarim
destegini alarak, irin

giz” dedi

yepyeni bir triin
‘grubunun iireticisi ve
Tirkiye dagiticis olmaya, ayrica  nemli bir ihracat kapisi”
{iretimini yapmakta oldugu HD ‘KARSAN ILE
Serisi'nin Euro 5 motorlu . ,
versiyonlarni da ihrac pazarlar: ILK ADIMI ATTIK
icin firetmeye hazirlantyor. Choi, s6yle konustu:
Hyundai Motor Company Yonetim ~ “Gelistirme calismalarina

Young Choi, Mart 2011'de nihai

belirterek, “Tiirkiye bizim cok

énem verdigimiz bir pazar. alanlarindaki tecriibe ve

dolayisiyla da bizler icin oldukca

Kurulu Baskan Yardimeisi Han-  basladigimuz yepyeni bir iriin
grubu icin Ar-Ge'den iiretime,
anlasmay) imzalamak istediklerini ~pazarlamadan satis sonrast

hizmetlere kadar otomotivin tim  gliciine ve mithendislik

Tarkiye ayrica, blgedeki konumu  yetkinliklerine giivendigimiz

yeni ticari aracimiz
‘Hyundai icin biiytk énem
dedi. tasiyor.”
Karsan'in Murahhas Azasi Jan
Nahum ise, Hyundai’nin yeni
firiiniinin gelistirilmesi, {iretimi

ve distribiitdrligi icin Niyet
Mektubu imzaladiklarin
belirterek, 6n calismalara
baslandigin kaydetti. Nahum, bu

durumun Karsan'in {iretim Hyundai HD Serisi kamyonlan Agustos 2007'den

ber Greten Karsan, yurtis/ pazarlama, satis ve
Kabiliyetine olan inanc ve giiveni satis sonras) hizmet faaliyetierini de Subat
temsil etmekte oldugunu soyledi. 2009'dan itibaren yarituyor.

Aims at a new mo

del

Milliyet - 11.11.10

san’m Bursa Akcalar Fabrikas'nda bir t5-  ile 30 llik isbirliginin ulasug boyutun yarm da Tiir} s
.o B i ren diizenlendi. gurur verici oldugunu ifade eden Selek, bin 623 adet hafif ticari arac satis1 yapan gasmi vuran ilis} = e
TURKIYF- nin Murat Selek, 100 bini askim Peugeot  “Karsan 2009 yilinda beliledigi Sz Peugeotnun, 2009yilina gore satijann  Calisanlara tesekkir etmek istyorum.
cok markali Partner ve Citroen Berlingo arac iiret- Ulastirma Cozimlerivizyonu dogrultu-  yiizde 343 oraninda artirdigina deginen  Gergekten son derece tist diizey kalitede
R ity menin, PSA Peugeot Citroen ile karsiiklh  sunda otomotiv sektdriinde ihtiyag duyu-  Vieus, 2009 yilinda en fazla gelisim g&s-  bir {iriin iirettiniz. Her zaman icin tes- I ’
arag lreticisi giivene dayals kuvvetli isbirliginin sonucu  lan ulasim ¢bziimlerine cevap vermeyi teren marka olarak Tiirkiye hafif ticari limat siirelerine uyuldu. Bu gercekten KaI‘Sarl S A
7 = Karsan, Kor eli x4 oldugunu belirtti. PSA Peugeot Citroen ~ amag edindi. Bu baglamda PSA Peugeot  arag pazarinda 3. siraya yiikselen Peuge- ok bilyiik bir basandir.” (Bursa, aa) )
Hyundai Motor R St i
arsan, oemierden : : , : Grub C
’ Company e Karsan-Hyundai Karsan produced PSA's 100.000th light Tubu I€In mn
. . .o  ee cut iretim . A 5 - "y . . . .
P> i e egmaain ishirligi yeni commercial vehicle ticari arac Urettl
IKIrier pekiyor amn 1 i
y l;:gisgletmle u retl m I erle PSA Grubu icin 1997 yilindan bu yana hafif ticari

Karsan’in 1997°den bu
yana Peugeot ve Citroen
markalarina tirettigi hafif ti-
cari araclarin sayist 100 bine
ulasti. 100 bininci arag, Kar-
san CEO’su Murat Selek,
PSA Peugeot Citroen Or-
taklik ve Isbirliklerinden
Sorumlu Direktor Patrick
Lernout ve Peugeot Oto-
motiv Pazarlama A.S. Ge-
nel Miidiirii Jean Pierre
Vieux'niin katilimiyla Kar-
san’m Bursa Akcalar fabrikasinda banttan indirildi.

100 bini askin Peugeot Partner ve Citroen Ber-
lingo aract iretmis olmanin, PSA Peugeot Citroen’le
karsilikli giivene dayal kuvvetli bir isbirliginin sonucu
oldugunu belirten Karsan CEO’su Selek “30 yillik is-
birligimizin bu boyutlara gelmis olmasi cok gurur ve-
rici” dedi. Peugeot Otomotiv Pazarlama Genel Mii-
diirii Vieux de, 1997°den bu yana Tiirkiye’de 70 bin-
den fazla Peugeot Partner Origin satisi gercekles-
tirdigini hatirlatarak, Tiirkiye’de Karsan fabrikalarmda
iiretilen Partner Origin sayesinde Partner’in Tiirki-
ye hafif ticari arac pazarinda bir referans haline gel-
digini soyledi.

Vieux, 1981°de J9'un tanitimi icin Karsan’i zi-
yarete geldigini ve bunun ilk yurtdis: gérevi oldu-
gunu dile getirerek, “Bugiin ¢ok duygulandim.
Karsan’da 100 binden fazla J9 tiretildi, simdi de 100
bininci Peugeot Partner Origin’i kutluyoruz. Tiir-
kiye hafif ticari ara¢ pazarinda 3. marka olmamiz
tesadiif degil. Karsan’da tiretilen Partner Origin’in
bunda 6nemli katkisi var” dedi.

Karsan PSA icin 100 bininci

araci bantlarindan indirdi

(Soldan saga) Patrick Lernout, Jean Pierre Vieux, Murat Selek ve Omer Yildinm

Damga vuracak iliski

PSA Ortakliklardan ve ls iliskilerinden Sorumlu
Direktor( Patrick Lernout, Karsan ile ortakhigi “son
derece verimli ve Gretken bir iliski” olarak tanimlarken,
“100 bin arag tretmis olmamiz da bunun kaniti. Bu
araclann ¢cogu da Turkiye pazarinda satildi. Karsan-
PSA iliskisi, bugiin de yarin da Tirkiye otomotiv
sanayine damgasini vuran iliskilerden biri olacaktir”
diye konustu.

Karsan, 1997'de Peugeot hafif ticari araclarin
Uretimine basladi. 2008'de Karsan ve PSA Peugeot
Citroen, Peugeot Partner Origin ve Citroen Berlingo
First Gretimini kapsayan, Haziran 2009'da Karsan ve
PSA Peugeot Citroen'in Karsan tarafindan gelistirilen
Partner Origin modelinin 1.000 kilogram kapasiteli
“uzun” versiyonlanna CNG (dogalgaz) uygulanmasi
konusunda anlasma imzaladi. Temmuz 2009'da
Partner Origin ve Citroen Berlingo Firstler'in kendi
gelistirdigi uzun sasi versiyonlarini Avrupa disindaki
tlkelere ihrag etmeye baslayan Karsan, gegen yilin
aralik ayinda da 1.000 kg tasima kapasiteli uzun sasi
Partner Origin ve Berlingo First Gretimini baslatt.

arag iireten Karsan, 100 bininci araci banttan indirdi.
Karsan’in Bursa fabrikasinda diizenlenen torene Kar-
san CEO’su Murat Selek, PSA Peugeot Citroen Or-
taklik ve Isbirliklerinden’den Sorumlu Direktor Pat-
rick Lernout ve Peugeot Otomotiv Pazarlama A.S.
Genel Miidiirii Jean Pierre Vieux katildi. 100 bini as-
kin Peugeot Partner ve Citroen Berlingo araci tiretmis
olmanin, PSA Peugeot Citroen ile karsilikhi giivene da-
yal kuvvetli bir isbirliginin sonucu oldugunu belirten
Karsan CEO’su Selek “PSA Peugeot Citroen gibi diin-
ya devi bir markayla olan 30 yillik isbirligimizin bu bo-
yutlara gelmis olmasi gurur verici. PSA Peugeot Citro-
en ile olan isbirligimiz cok 6nemli” dedi. PSA Peugeot
Citroen Ortaklik ve Isbirlikleri'nden Sorumlu Direktor
Patrick Lernout ise “‘Karsan ile isbirligimiz 30 yildan
fazla siiredir yeni projelerle besleniyor. Cok verimli ve
iiretken bir isbirligimiz bulunuyor” diye konustu.

Karsan produced 100.000

commercial vehicle for PSA Group

TransMedya - 11.11.10

Karsan produced 100.000th PSA vehicle

Karsan 100 bin hafif ticari

arac uretti

Karsan'in 1997 yilinda iiretimine bagla-
digi Peugeot ve Citroén marka hafif tica-
ri araglardan bugiine kadar 100 adet iire-
tilmesini kutlamak amaciyla 9 Kasim'da
Karsan'n Bursa fabrikasinda bir 16-
ren diizenlendi. Karsan'm Bursa Akga-
lar Fabrikasi’'nda diizenlenen torene Kar-
san CEO'su Murat Selek, PSA Peugeot
Citroén Ortaklik ve isbirliklerinden’den
Sorumlu Direktor Patrick Lernout ve Pe-
ugeot Otomotiv Pazarlama A.§. Genel
Miidiirii Jean Pierre Vieux katildi.

100 bini agkin Peugeot Partner ve Citroén
Berlingo arac iiretmis olmanin, PSA Pe-

ugeot Citroén ile kargihkli giivene daya-
I kuwvetli bir isbirliginin sonucu oldugu-
nu belirten Karsan CEO'su Murat Selek
“PSA Peugeot Citroén gibi diinya devi bir
markayla olan 30 yillik isbirligimizin bu
boyutlara gelmis olmasi ok gurur veri-
i san 2009 yilinda belirledigi *Sinmr-
siz Ulastirma Coziimleri’ vizyonu dogrul-
tusunda otomotiv sektoriinde ihtivac du-
yulan ulagim ¢oziimlerine cevap vermeyi

amag edindi. Bu baglamda PSA Peuge-
ot Citroén ile olan igbirligimiz ¢cok tnem-
1i" dedi.
=

PSA  Peugeot  Citroén  Ortaklik  ve
Isbirliklerinden’den  Sorumlu  Direktdr
Patrick Lernout ise “*Karsan ile isbirligi-
miz 30 yildan fazla siiredir yeni projelerle
besleniyor. Cok verimli ve iiretken bir is-
birligimiz bulunuyor. Herkese ¢ok fesek-
kiir ediyorum” seklinde konustu.

Karsan produced 100.000 light

commercial vehicle




Karsan “Cocuklar Giilsiin Diye” projesi kapsaminda Hatay'da acilan anaokuluna
J10 aracini teslim etti (24 Kasim 2010)

Karsan sponsored “Cocuklar Giilsiin Diye” project by donating a J10. (November 24th 2010)

Bursa Haber - 28.11.10

Egitime dev katki

Otomotiv sektoriinde sahip oldugu 40 yih
askan tecriibesiyle Tiirkiye'nin koklti kurumla-
rindan olan Karsan; Sanatc1 Giilben Ergen Er-
dogan, Iletisimci Feride Edige ve Aragtirmaci
Elvan Oktar onciiliigiinde baslatilan "Cocuk-
lar Giilstin Diye" adli yardim kampanyasin
desteklemek amaciyla "Ogretmenler Gii-
nii"niin kutlanchg 24 Kasim tarihinde Hatay'da
agihgiyapilan ana okuluna yeni KarsanJ10 ara-
cint hediye etti. 0 ile 6 yas arasi gocuklara hak
ettikleri mutlulugu vermek, koylerde, ilgeler-
de, ihtiyag duyulan her yerde ana okullan ag-
mak amaciyla baslatilan "Cocuklar Giilstin Di-
ye" kampanyasi kapsaminda altincisi Hatay'in
Reyhanh Cakaryigit Koyii'nde agilan ana oku-
luna gidecek ¢ocuklar bundan béyle Karsan
J10 servis aracini kullanacak.

Huge Contribution
to Education

Bursa Haber - 30.11.10

yasatiyor, (Haber Merkezi)

Karsan'dan cocuklar
gtiliimsetecek destek

Kaxsan, Sanatei Giilben Ergen Erdogan, {letisimei Feride
Edige ve Aragtrmact Elvan Oktar onciiliigiinde baglatilan
“Cocuklar Giilsiin Diye” adh yardim kampanyasin: destekle-
mek amacryla “Oretmenler Giinti"niin kutlandigi 24 Kasim
tarihinde Hatay'da acilist yapilan ana okuluna yeni Karsan J10
aracint hediye etti. 0 ile 6 yas arasi cocuklara hak ettikleri mut-
lulugu vermek, kdylerde, ilcelerde, ihtiyac duyulan her yerde
ana okullan agmak amaciyla baslatilan “Cocuklar Giilsiin Di-
ye”” kampanyas: kapsaminda altincist Hatay'm Reyhanh Cakir-
yigit Koyii'nde agilan ana okuluna gidecek cocuklar bundan
béyle Karsan J10 servis aracim kullanacak. Karsan, kampanya-
ya yaptigi yardim ile cocuklann evlerinden okullarina giderken
yirtdikleri uzun yollan J10 okul servisi ile kisaltmay, konfor
ve giiven icinde onlara neseli bir yolculuk sunmay vaad ediyor.
“Cocuklar Giilsiin Diye” kampanyasi kapsaminda ilki Tokat'ta
actlan ana okullarint sirastyla Mardin, Trabzon, Erzurum, Sinop
ve Hatay takip etti. Kampanyaya inanan ve giivenen Karsan,
J10 servis araclarim okul oncesi egitimden mahrum birakilmis
binlerce cocuga erismeye calisan kampanya kapsaminda bu
kéylere ulastmay hedefliyor. Estetik tasanmuyla goze hitap
eden; stiriictiye kullanim kolayligy, yolcuya konfor saglayan Kar-
san J10; giincel regiilasyonlara uygun hale gelecek sekilde yeni-
den tasarlandi. Yeni J10, yitksek tavan mesafesi, genis camlari
ve sunroofu ile aydinlik ve havadar bir kullanim deneyimi

A support from
Karsan which makes
children smile

Karsan TransiST 2010 Toplu Ulasim Haftasi'nda V1'i ve BredaMenarinibus marka
otoblislerini sergiledi (2 Aralik 2010) _
Karsan displayed V1 and BredaMenarinibus brand buses at the TransIST 2010 Public

Transportation Week (December 2nd 2010)

Hiirses - 13.12.10
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Limitless solutions for public transport
from Karsan

Otobiis ve Yolcu

Tasimacilar - 01.12.10

ROMA BELEDIYESI'NIN

MORAT SELEX

OTOBUSLERIi

Bursa'da tretiliyor
3 Breda Menarinibus ile yapug
an Belediyesi'ne 60 adet 12 met-
relik otobis tiretiyor. Karsan CEO'su Murat Se-
lek, 2 prototipin ardindan seri iiretime geildigi,
iretilen otobuslerin ihrag edilecegini soyledi
‘Toplu tagima pazarina girmek isteyen Karsan
" ile Turk pazanina adun atmak isteyen [talyan
1 otobis lreticisi Breda Menarinibus'in isbirligi
P son huziyla devam ediyor. Is birliginin hemen
ertesinde biri 12 metre digeri 8.5 metre 2 adet pro-
totip otoblst Bursa Akcalar Fabrikasi'nda trettikderini
belirten Karsan CEO’su Murat Selek Breda Menari-
bus'tan ilk etapta 60 adetlik siparis aldikdanm
kaydetti. Selek, Breda Menarinibus'm siparigini
verdigi 60 adet otobistn Italya'ya ihra edilecegini,
otobislerin Roma Belediyesi tarafindan toplu ulasim
hizmetinde kullamilacagim ifade etti. “2 adet protip
aretmistik, simdi seri imalata gecis asamasindayz”
diyen Selek ilk etapta 60 adetlik siparis alindiginu
devam igin gorusmelerin strduguna belirtti.
$u an sadece Roma Belediyesi icin otobils treten
Karsan'm hayalinde ise Turldye yollaninda yolcu ta-
‘siyacak otobiislere imza atmak. Selek, “Otobils re-
timine girisimizin asil nedeni i¢ piyasa icin de otobils
Aretmek istememiz. Araclanmizi Turkiye pazanna
‘sunmay: istiyoruz. Oncelikli istegimiz Bayuksehir
‘elediy filosuna ni dor le

iyel
Karsan'in toplu tasima konusunda onemli atiimian
olacak. Karsan toplu tasimacligun ‘Parlayan yldir®
olacak”sekdinde konustu.

Limitless
solutions for
public
transport
from Karsan

Yeni Asya - 06.12.10

Karsan’dan toplu
tasimaya ¢ozuim
KARSAN “Sinirsiz Ulagtirma Coziimleri” viz-
yonuyla, 2-3 Aralk tarihlerinde ilki duzenle-
nen TRANSIST 2010 - Toplu Ulagim Haftas
organizasyonunda yer aldi. 40 yili askin bir
siredir, Ttirk otomativ sanayisinde rol alan
Karsan; 2009 yilinda belirledigi yeni vizyonu
“Sinirsiz Ulagtirma Cozimleri” kapsaminda
2 - 3 Aralik tarihlerinde Istanbul Halic Kon-
gre Merkezi'nde ilki diizenlenen TRANSIST
2010 - Toplu Ulagim Haftas) organizasyo
nunda yerini aldi. Kendi markas da dahil
toplam 6 diinya markasi igin dretim yapan
Karsan, Bursa fabrikasinda tretimine bagla-
digl, Avrupa'nin onde gelen markasi Breda-
Menarinibus otobislerini ve kendi markasi i-
le Uretmek tizere diinya metropolleri icin ge-
listirdigi “Gelecegin Taksisi" konsept modeli-

i ziyaretgjlerin begenisine sundu

Solutions for
public
transport
from Karsan
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TAYSAD ozel haber calismasi (1 Kasim 2010)
TAYSAD special news study (November 1st 2010)
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YSAD - 01.11.10
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Karsan CEO’su Murat Selek:
' Yerel degil, kuresel
stratejiler gelistirme zamans

Karsan CEO
CEO of Karsan

P Karsan  Otomotiv, Hexagon
Studio’nun tasarim destegiyle ABD'nin
New York sehrinde acilan taksi ihale-
sinde finalistler arasinda yer aldi. Bu
siireg sizin acimizdan nasil gelisti. Ocak
2011°de aciklanacak ihale sonucunda
neler bekliyorsunuz?

ew York Belediyesi yetkili-
leri, basta Belediye Baskani
Bloomberg olmak (izere,
modern, yeniliki bir se-

hir yaratmak ve diinyanin en énemli
metropollerinden biri olan New York'u
diger metropoller arasinda éncii hale
getirmek amaci ile bir dizi yenilikci ka-
rari uygulamaya aldilar. Amaclari daha
cevreci, daha yasanabilir, paydaslarin
tamaminin mutlu olacag, engellilerin
de sosyal hayata daha rahat katilabile-
cegi bir sehir kurgulamakti. Bu kapsam-
da bazi caddelerin trafige kapatilmas

Kasim November - Aralik Decomber 2010 s faysad og

ve bisiklet yollarinin olusturulmasi dahil
bir dizi uygulamay: devreye aldilar. Bu
calismalardan sehrin en nemli tasima
araclarindan biri olan taksilerin etki-
lenmemesi diistinilemezdi. Bu girigim-
lerden hareketle Gelecegin Taksisi yani
“Taxi of Tomorrow” (ToT) projesi bas-
latildi. Bu proje ile sehrin icinde kulla-
nilmakta olan, mevcut hali ile dahi sim-
gelesmis ancak yakit tiiketimi, emisyon,
kullanim kolayligi, inis binis rahatlig,
konfor ve benzeri acilardan pek de cag-
das olmayan taksilerin sehrin éncii viz-
yonu ile uyumlu, simgesel olabilecek,
konforlu, tim paydaslan gozeten, en-
gellilerin rahatca erisebilecegi, cevreci
bir taksinin New York'a kazandirilmasi
hedeflendi. Bu yiiksek hedefleri yaka-
layabilecek 6zgiin bir aracin elde edilip
edilemeyecegini sinamak amaci ile “Bil-
gi Toplama” dokiimani olusturma sireci
baslatildi ve taksi ile iligkili tiim kurum-
lara, otomotiv sirketlerine génderildi.
Uzun siiren goriismeler sonucunda
sozkonuzu Gelecegin Taksisi projesi ile
ilgili ihale kosullari belirlendi ve teklife
cagn yapildi. Vizyonunu “Ulastirma-
da Sinirsiz Coziimler” olarak yenileyen
Karsan, Tiirkiye'nin kendine has marka
yaratma rilyasini gercege donustirmek
tizere yola cikti ve 27 Mayis 2010'da
New York'ta gerceklestirilen Taksi iha-
lesine teklif verdi. ihale icin gelistirmis
oldugumuz “Karsan V1" aracinin en-
dustriyel tasariminin geldigi noktay ise
kamuoyu ile 22 Temmuz'da diizenle-
digimiz “Bilgilendirme Toplantisi"nda
paylastik.

ihaleye katildigimiz tarih olan 27
Mayis'a kadar ki gecirdigimiz hazirlik
siireci olan 6 aylik endiistriyel tasarim
ve konsept olusumunun hemen sonra-
sinda atilmas| gereken adimlardan biri,
1/1 konsept model hazirlik siireci oldu.
Bu siirec boyunca; konsept iizerinde
tasarimin iyilestirilmesine yonelik giin-
cellemeler yapild, stil fonksiyonel aci-
dan incelendi ve aracin gercek boyutu
degerlendirildi.

Ki anin 2011 baginda ag

beklendigi bu siirecte Karsan, yogun ca-
lisma temposuna ayni hizda devam edi-
yor. Konsept model ilk kez 26 Ekim'deki
lansman toplantisi ile kamuoyuna tani-
tildiktan sonra 29 Ekim — 7 Kasim tarih-
lerinde Autoshow'da sergilendi. Bugiin
ise aracin 1/1 ic tasarim model hazirlik
asamasindayiz. Bu asamanin tamam-
lanacagi 2011 yilinin ilk ceyreginin ar-
dindan aracin fonksiyonel prototipleri
calisir hale getirilecek. Haziran 2011'de
ise ilk yiriyen ancak mihendislik ca-
lismalari devam eden prototip, Aralik
20711'de de nihai yiiriiyen prototip ha-
zirlanacak. 2013 yilinin ortalarinda da
ilk araclar tiretim hattina girecek.

Tiirk otomotiv sanayi, kiiresel pazar-
larda nasil daha rekabetci ve avantajli
hale gelebilir? Tiirk otomotivinin kuv-
vetli ve zayif yonleri size gére neler-
dir?

Turkiye'nin ozellikle son 15 yillik oto-
motiv sanayiindeki gelisimi, bizleri diin-
yanin ileri gelen otobiis ve hafif ticari
arac Ureticileri arasina yerlestirdi. Tiir-
kiye bugiin diinyanin en ileri otomotiv
ireticilerinden biri konumuna geldi, bir
tretim merkezi oldu. Bu anlamda dogru
bir strateji izleyerek bilgi ve becerimi-
zi kanitlamay: basardik. Ancak yine de
Cin, Hindistan veya Amerika seviyesin-
de bir dretici degiliz ciinkii onlar kadar
biiyiik bir i¢ pazarimiz yok. Tim civar
iilkelerde 1000 kisiye diisen otomo-
bil sayisi Tiirkiye'den fazla. Diinyanin
en biiyik otomotiv endistrilerinden
birine sahibiz ama otomotiv parkinin
boyutu bizim en geri kaldigimiz ekono-
mik gostergelerden biri. Bolgesel ola-
rak, Avrupa'da ciddi mana ifade eden
bir endiistri yaratabiliriz ancak bunun
icin farkli bir stratejiye ihtiyacimiz var.
Tirkiye'nin artik sadece iyi bir dretici
olma kimliginden cikip yaratici pozisyo-
na gecmesi, kendi irtintini, kendi mar-
kasini yaratmasi lazim. Karsan da, yeni
vizyonu “Sinirsiz Ulastirma Coziimleri”

TURK OTOMOTIV ENDUSTRISI TURKISH AUTOMOTIVE INDUSTRY

It's time to create global strategies not local
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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

: 195.552.567,36 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.

: 2010 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 30.06.2010'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 l,
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

: 195.552.567,36 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 2010

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 30.06.2010 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 01.01.2010 - 31.12.2010 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
01.01.2010 - 31.12.2010 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 31.12.2010 tarihi itibariyle diizenlenmis bilanco, ortakligin anilan tarihteki mali
durumunu; 01.01.2010 - 31.12.2010 dénemine ait gelir

tablosu, anilan doneme ait faaliyet sonuglarini gercege uygun ve dogru olarak yansitmaktadir.

In our opinion, the enclosed Balance Sheet, as of 31.12.2010 and the Profit/Loss Statement for the period between
01.01.2010 - 31.12.2010 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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INDEPENDENT
AUDITOR'S REPORT

BAGIMSIZ DENETCi RAPORU

Karsan Otomotiv Sanayii ve Ticaret A.S. Yonetim Kurulu'na
Giris
. Karsan Otomotiv Sanayii ve Ticaret A.S. ve bagli ortakliginin (hep birlikte “Grup” olarak anilacaktir) 31 Aralik 2010 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, nemli muhasebe politikalarinin &zetini ve dipnotlari denetlemis bulunuyoruz.

Finansal Tablolarla ilgili Olarak Grup Yénetiminin Sorumlulugu

. Grup yonetimi konsolide finansal tablolarin Sermaye Piyasasi Kurulu tarafindan kabul edilen finansal raporlama standartlarina gére
hazirlanmasi ve diiriist bir sekilde sunumundan sorumludur. Bu sorumluluk, konsolide finansal tablolarin hata ve/veya hile ve usulsiizliikten
kaynaklanan onemli 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

. Sorumlulugumuz, yaptigimiz bagimsiz denetime dayanarak bu konsolide finansal tablolar hakkinda goriis bildirmektir. Bagimsiz denetimimiz,
Sermaye Piyasasi Kurulunca yayimlanan bagimsiz denetim standartlarina uygun olarak gerceklestirilmistir. Bu standartlar, etik ilkelere
uyulmasini ve bagimsiz denetimin, finansal tablolarin ger¢egi dogru ve diiriist bir bicimde yansitip yansitmadigi konusunda makul bir
glivenceyi saglamak iizere planlanarak yiiriitiilmesini gerektirmektedir.

Bagimsiz denetimimiz, finansal tablolardaki tutarlar ve dipnotlar ile ilgili bagimsiz denetim kaniti toplamak amaciyla, bagimsiz denetim
tekniklerinin kullanilmasini icermektedir. Bagimsiz denetim tekniklerinin se¢imi, finansal tablolarin hata ve/veya hileden ve usulsiizliikten
kaynaklanip kaynaklanmadigi hususu da dahil olmak iizere 6nemli yanlislik icerip icermedigine dair risk degerlendirmesini de kapsayacak
sekilde, mesleki kanaatimize gore yapilmistir. Bu risk degerlendirmesinde, Grup'un 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 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 finansal tablolarin bir
biitiin olarak sunumunun uygunlugunun degerlendirilmesini icermektedir.

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

Goriis

. Goriislimiize gore, ilisikteki konsolide finansal tablolar, Karsan Otomotiv Sanayii ve Ticaret A.S.'nin 31 Aralik 2010 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 diiriist bir bicimde yansitmaktadir.

Goriisii Etkilemeyen, Dikkat Cekilmek Istenen Husus

. Grup'un 31 Aralik 2010 tarihi itibariyle 182.683.736 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 39.523.708 TL tutarinda devreden vergi zararlari icin karsilik ayirdiktan sonra geri kalan
kullanabilecegini muhtemel gordiigii 143.160.028 TL tutarindaki devreden vergi zararlari icin 28.632.006 TL ertelenmis vergi varligini ekteki
konsolide finansal tablolarina yansitmistir. Grup'un s6z konusu devreden vergi zararlarindan faydalanmasi hususunda belirsizlik bulunmaktadir
ve yapilan bes yillik projeksiyonlardaki 6ngoriilerin gerceklesmesine baglidir.

Basaran Nas Bagimsiz Denetim ve
Serbest Muhasebeci Mali Miisavirlik A.S.
a member of PricewaterhouseCoopers
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Baki Erdal, SMMM
Sorumlu Ortak Basdenetgi

istanbul, 8 Nisan 2011

[y

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

Introduction

. 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 2010 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

. 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

. 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 CMB. 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.

An 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 group'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 group'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.

Opinion

. 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 2010, 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

. The Group has accumulated tax losses amounting to TL182,683,736 as of 31 December 2010. The Group management has reflected

TL28,632,006 of deferred tax asset for accumulated tax losses amounting to TL143,160,028 on the accompanying financial statements
after accounting for a provision amounting to TL39,523,708 for the carried-forward tax losses which the Group will not be able to utilise
according to the five-year projections to determine whether it is probable to utilise these carried-forward tax losses before their expiration
dates. There is uncertainty about the utilisation of the Group's accumulated tax losses mentioned and it depends on the realisation of the
assumptions in the five year projections.

Additional paragraph for convenience translation into English

As described in Note 2 to the consolidated financial statements (defined as the “CMB Financial Reporting Standards”) the accounting
principles 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 01 January - 31 December 2005 and presentation of basic financial
statements and the notes to them. Accordingly, the accompanying consolidated financial statements are not intended to present the
financial position and results of operations in accordance with IFRS.

Basaran Nas Bagimsiz Denetim ve
Serbest Muhasebeci Mali Miisavirlik A.S.
a member of PricewaterhouseCoopers
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Baki Erdal, SMMM
Partner

istanbul, 8 April 2011




FAALIYET RAPORU

l. GIRIS
1) RAPORUN DONEMI
2) ORTAKLIGIN UNVANI

3) YONETIM KURULU

:01.01.2010- 31.12.2010

: KARSAN OTOMOTIV SANAYii VE TICARET ANONIM SIRKETI
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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 Denetgi
Necmettin TOSUN Denetc¢i
NOT:

Yonetim Kurulu Baskani, Baskan Vekili, Murahhas Uye ve Uyelerin yetki ve sinirlar T.T.K. ve Ana Sézlesme’de tespit
edilmistir.
Yonetim Kurulu Uyelerinin ve Denetcilerin gorev siireleri bir yildir.

4) Dénem icinde Esas Sozlesme'nin “Maksat ve Mevzuu” baslikli 3. maddesinde degisiklik yapilmistir.

“Sirketin kendi adina ve 3. kisiler lehine garanti, kefalet, teminat vermesi veya ipotek dahil rehin hakki tesis etmesi
hususlarinda Sermaye Piyasasi mevzuati cercevesinde belirlenen esaslara uyulur.” ibaresi eklenmistir.

5) Sirket'in Sermaye Piyasasi mevzuati, Tlirk Ticaret Kanunu'nun 451. ve Kurumlar Vergisi Kanunu'nun 18-20 maddeleri

hiikiimleri uyarinca birlesme yoluyla Kare'yi devralmasi suretiyle 150.000.000 TL olan ¢ikarilmis sermayesinin 195.552.567
TL artinlmasi 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 sermaye artirimina iliskin tescile mesnet belge ve 29 Mart 2010 tarihinde yapilan Olaganustii Genel Kurul
Toplantilari'na ait kararlar 6 Nisan 2010 tarihinde Bursa Ticaret Sicil Memurlugu tarafindan tescil edilmis olup birlesme
islemi tamamlanmustir. Sirketimiz, Kare'nin varlik ve yiikiimliiliikleri {izerinde kontrolii ticaret siciline tescil ile ele gecirmistir.
Bu kapsamda %83,26'sina sahip oldugumuz Kirpart Otomotiv Par¢alari Sanayi ve Ticaret A.S bagli ortagimiz statiisiinii
6 Nisan 2010 tarihinde kazanmis olup Haziran 2010 doneminde verdigimiz mali tablo ve dipnotlarda konsolidasyona dahil
edilmistir.

Hissenin yil icinde en yiiksek degeri olan 1,94 TL, 18.10.2010 tarihinde (IMKB Endeksi 70.786), en diisiik degeri olan
1,24 TLise 24.02.2010 tarihinde (IMKB Endeksi 48.691) gerceklesmistir.
31.12.2010 tarihi itibariyle bilinen ortak sayimiz 9804 adettir.

Temettii dagitimi asagidaki gibi gerceklesmistir;

DAGITIM YILI TEMETTO YILI TEMETTU TUTARI (TL) TEMETTU ORANI (%)
2008 yilinda sirket zararda oldugu icin temettii dagitimi yapilmamustir.
2009 yilinda sirket zararda oldugu icin temettii dagitimi yapilmamistir.
2010 yilinda sirket zararda oldugu icin temettii dagitimi yapilmamustir.

31.12.2010 tarihi itibariyle; Kiraga Holding A.S. sermayemizin % 10'undan fazla hisseye sahip olup sermaye orani
% 63,46'dIr.

I. INTRODUCTION
1) REPORT PERIOD :01.01.2010 - 31.12.2010
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:

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.
The term of office of the Directors and Auditors is one year.

4) Article 3 of the Articles of Incorporation entitled “Purpose and Subject” were amended during the year.

5)

The phrase “the Company shall act in compliance with the principles and procedures set forth in the Capital Markets
legislation pertaining to establishing guarantees, sureties, warranties and liens including mortgages in the name of the
company and in favor of third parties” has been added thereunto.

The shares to be issued with a nominal value of TL 45,552,567 .- due to the increase of the issued capital of TL 150,000,000
to TL 195,552,567 after the acquisition of Kale by the company through merging in line with the Capital Markets legislation,
Article 451 of the Turkish Commercial Code and Articles 18 - 20 of the Corporate Tax Law, have been duly registered with
the Capital Markets Board and Document No: 8/72 dated 5 April 2010 has been issued by the Board to constitute a basis
for the registration.

The Document constituting the basis for the registration of the subject capital increase and the resolutions passed during
the Extraordinary General Shareholders' Assembly held on 29 March 2010, have been duly registered on 6 April 2010
with the Bursa Commercial Registry Department and the merger process has thus been finalized. Our company has
acquired the control over Kare's assets and liabilities after the registration with the Commercial Registry. Within this
framework, Kirpart Otomotiv Parcalari Sanayi ve Ticaret A.S. has gained the status of being our subsidiary on 6 April 2010
and has been included in the consolidation in the financial tables and footnotes we have issued during the June 2010
period.

The highest price of a share was TL 1,94 TL on 18.10.2010 (ISE Index 48.365), and the lowest price was TL 1.24 TLon
24.02.2010. (ISE Index 48691). The number of shareholders known as of 31.12.2010 is 9804.

The dividends have been distributed as follows:

DISTR. YEAR DIVIDEND YEAR DIVIDENDS (TL) DIVIDEND RATE (%)
2008 No dividends were distributed since the company had losses
2009 No dividends were distributed since the company had losses
2010 No dividends were distributed since the company had losses

As of the date of 31.12.2010, Kiraca Holding A.S. holds more than 10 % of our shares and the capital ratio is 63.46%




Sermayenin Dagilimi Séyledir :

FAALIYET RAPORU

ORTAKLIGIN UNVANI

PAY TUTARI (TL)

PAY ORANI (%)

Kiragca Holding A.S. 124.093.068 63,46
Diniz Grubu (*) 16.019.397 8,19
inan Kirag 3.380.072 1,73
Diger 52.060.030 26,62
TOPLAM 195.552.567 100,00

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

31.12.2010 tarihi itibari ile Merkezi Kayit Kurulusu A.S. kayitlarindaki halka agiklik oranimiz % 91.98'dir.

6) Dénem icinde bor¢clanma ile ilgili ¢ikarilmis menkul kiymetlerimiz yoktur.

7) Sirketimiz otomotiv sekt6riiniin ticari vasita segmentinde faaliyet gostermektedir. Fiili faaliyet konusu diinyanin segkin
ticari ara¢ markalarina tiretim, tasarim,miihendislik gibi hizmetler vermek, arag ithal ve ihrac etmektir. Ayrica, otomotiv
ana ve yan sanayilerine transformasyon, kataforez kaplama, kabin boyama ve imalati, gibi endiistriyel hizmetler vermektir.
Ortaklik sektdr icinde imalatgl firma statiisiindedir.

2010 yili sonu itibariyle, Karsan'in iiretmekte ve de pazarlama, satis ve satis sonrasi hizmet faaliyetlerini siirdiirmekte
oldugu {riinlerinden Karsan J9/J10'un minibiis sinifindaki pazar payi % 14,6; Hyundai HD Serisi'nin 3,5 ve 7,5 tonluk

toplam hafif kamyon sinifindaki pazar payi ise %18,3"dir.
2010 yilinda Karsan 19.430 adet Peugeot Partner/Citroen Berlingo, 6 adet Karsan J9, 3 adet Karsan J10 ile 2 adet Hyundai
Trucks olmak {izere toplam 19.441 adet arag ve cesitli yedek parcalar ihrag ederek toplam 179,1 milyon USD ihracat geliri

elde etmistir.
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The Distribution of Capital is as follows :

ANNUAL REPORT

TITLE OF THE COMPANY AMOUNT OF SHARES (TL) SHARES (%)
Kiraga Holding A.S. 124,093,068 63.46

Diniz Grubu (*) 16,019,397 8.19

inan Kirag 3,380,072 1.73

Others 52,060,030 26.62
TOTAL 195,552,567 100.00

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

As of the date of 31.12.2010, our free float rate in the records of the central registration organization is 91,98 %.

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 the status of a manufacturer firm in the sector.

As of the end of the year 2010, among the products which are manufactured, marketed, sold and provided with after-sale
services by Karsan, the market share of Karsan J9/J10 in the minibus segment is 14,6%; and the market share of
Hyundai HD series products in 3,5 and 7,5 tons light truck segment is 18,3%.

In 2010, Karsan exported total 19,441 vehicles, namely 19,430 Peugeot Partner/Citroen Berlingos, 6 Karsan )9,

3 Karsan J10 products and 2 Hyundai Trucks, as well as various spare parts, and generated a total export revenue of

USD 179,1 million.




FAALIYET RAPORU

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 Dénem ltibariyle Tamamlanma
Niteligi Tarihi Belge No Yapilan Toplam Derecesi (%)
Harcama ($)

Tevsi - Modernizasyon
Uriin Cesitlendirme 06.08.2008 91560 9.223.692 30,63 (¥)

(*) 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. Malve Hizmet Uretimine iliskin Faaliyetler

1) Sirketimiz iiretim birimlerini su sekilde 6zetlemek miimkiindiir.
a- Kalip Pres Uretim Birimi
Kalip tasarim ve imalati
Pres
b- Kaynak Uretim Birimi
Parca dn hazirlama
Alt yapi kaynak
Karoseri kaynak
Final
c- Boya Uretim Birimi
Kataforez kaplama
Fosfat kaplama
Mastik ve PVC uygulamalari
Son kat boya uygulamalari
Firinlama islemi
Koruyucu wax uygulamalari
Plastik ve komposit parca boyama
d- Montaj Uretim Birimi
Motor, sanzima 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 govde &lgiimleri
Boya direng testleri
Gorsel kalite kontrol
Rot/far ayar testleri
Yol testi
f- Otobiis Uretim Birimi
Karoseri kaynak
Karoseri boya
Otobiis montaj

Sirketimizin mevcut kapasitesi 43,000 adet aragtir. 2010 yilinda toplam 24, 719 adet arag {iretilerek kapasite kullanim orani
%57,5 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 9.223.692 30,63 (*)

(*) 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
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
f- Bus Production Unit
Vehicle body welding
Vehicle body painting
Bus assembly

Our company has a current capacity for 43,000 vehicles. In 2010, total 24,719 vehicles were manufactured and an annual
capacity utilization rate of 57.5 % 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.

2010 yilinda toplam ithalat 223.980.175 USD, ihracat 179.113.769 USD olarak gerceklesmistir In 2010, our total imports stood at USD 223,980,175 and total exports at USD 179,113,769.

2010 yili {iretim adetlerimiz mukayeseli olarak asagida verilmistir. Our production quantities in 2010 are indicated below comparatively.

Mamiil Cinsi 2010 (Adet) 2009 (Adet) Degisim Orani (%) Product Type 2010 ( Units) 2009 (Units) Change (%)
J9-]10 1.797 100 1.697,00 J9-]10 1.797 100 1.697,00
Partner/Berlingo 21.495 7.690 179,52 Partner/Berlingo 21.495 7.690 179,52
Hyundai 655 178 267,98 Hyundai 655 178 267,98
Renault 772 345 123,77 Renault 772 345 123,77
TOPLAM 24,719 8.313 TOPLAM 24.719 8.313

3) Yurt ici satislarin tahsilati ortalama 46 giin vadeyle yapilmaktadir.

3) The payments for the domestic sales are collected in average 46 days.

Yurt disi satislarda %99 paya sahip Peugeot Partner/Citroen Berlingo araclarimiz agirlikli olarak Cezayir, israil, Rusya, Ukrayna
ve Tunus'a yapilan ihracatlarimiz 45 giinde tahsilat ve direkt satis yontemiyle EXW teslimi gerceklestirilmektedir. Diger satislarin
biiyiik bir kisminin da tahsilati 30 giindiir.

Our Peugeot Partner/Citroen Berlingo vehicles which have a share of 99% in our international sales are mostly sold to Algeria,
Israel, Russia and Tunisia, our exports are delivered in average 45 days via EXW. A great part of the payment is collected in 30
days in other sales.

2010 yili satis adetleri ve cirolarimiz 6nceki donemle mukayeseli olarak asagida verilmistir.

Our sales and turnover levels for 2010 are indicated below in comparison with the previous year.

Mamiil Cinsi 2010 (Adet) 2009 (Adet) Degisim Orani (%) Product Type 2010 ( Units) 2009 ( Units) Change (%)
J9-]10 2.375 2.275 4,40 ]9-]10 2.375 2.275 4,40
Partner/Berlingo 21.349 7.686 177,76 Partner/Berlingo 21.349 7.686 177,76
Hyundai 827 952 (13,13) Hyundai 827 952 (13,13)
Renault 764 346 120,81 Renault 764 346 120,81
TOPLAM 25.315 11.259 TOTAL 25.315 11.259

Mamiil Cinsi 2010 Ciro (TL) | 2009 Ciro (TL) Degisim Orani (%) Product Type 2010 (Units) 2009 ( Units ) Change (%)
]9-]10 73.434.818 63.793.651 15,11 J9-J10 73.434.818 63.793.651 15,11
Partner/Berlingo 303.593.552 134.593.609 125,56 Partner/Berlingo 303.593.552 134.593.609 125,56
Hyundai 31.859.225 27.342.460 16,52 Hyundai 31.859.225 27.342.460 16,52
Renault 76.264.367 37.647.147 102,58 Renault 76.264.367 37.647.147 102,58
Diger (*) 68.795.295 28.968.974 137,48 Diger (*) 68.795.295 28.968.974 137,48
TOPLAM 553.947.257 292.345.841 TOTAL 553.947.257 292.345.841

(*) Diger kisminin % 21'i yedek parca ve malzeme satislarindan, % 78'lik kisim ise otomotiv ana ve yan sanayine verilen kataforez
kaplama, parca basimi, kabin boyama ve imalati iceren Endiistriyel Hizmet'lerden olusmaktadir.

(*) Others include the sales of spare parts and supplies with a rate of 21 %, and the Industrial Services provided to the main and

auxiliary automotive industry such as cataphoresis painting, imprints and cabin painting and manufacturing with a rate of 78 %.




FAALiYET RAPO RU KARSAN Faaliyet Raporu 2010 / KARSAN Annual Report 2010 AN N UAL RE PO RT

4) Yukaridaki Tablolar ve Bilgiler Esas Alinarak Hesaplanan Temel Rasyolar : 4) Basic Ratios on th Basis of the Above Tables and Information:
a - Likidite Oranlari 2010 2009 a - Liquidity Ratios 2010 2009
Cari Oran 0,639 0,636 Current Ratio 0.639 0.636
Likidite Orani 0,350 0,267 Liquidity Ratio 0.350 0.267
Nakit Orani 0,005 0,004 Cash Ratio 0.005 0.004
b - Finansal Yapi Oranlari 2010 2009 b - Financial Structure Ratios 2010 2009
Toplam Borglar / Oz sermaye 2,749 1,703 Total Liabilities / Equity Capital 2.749 1.703
K.V.Borglar / Toplam Aktif 0,584 0,557 Short Term Liabilities / Total Assets 0.584 0.557
U.V.Borglar / Toplam Aktif 0,149 0,073 Long Term Liabilities / Total Assets 0.149 0.073
Maddi D.V./ Oz sermaye + U.V.Bor¢lar 1,259 1,258 Tangible F.A. / Equity Capital +
S.T. Liabilities 1.259 1.258
¢ - Karlilik Oranlan 2010 2009
Net Dénem Kari / Toplam Aktif (0,099) (0,184) ¢ - Profitability Ratios 2010 2009
Net Dénem Kari / Oz Sermaye 0,371) (0,498) Net Profit for the Year / Total Assets (0.099) (0.184)
Briit Kar Mariji 0,006 (0,010) Net Profit for the Year / Equity Capital (0.371) (0.498)
Gross Profit Margin 0.006 (0.010)
C. Idari Faaliyetler C. Administrative Activities
1) ilgili d6nem icinde Sn. Omer YILDIRIM Uretimden Sorumlu Genel Miidiir Yardimciligi gorevine getirilmistir. 1) During this period, Mr. Omer Yildirim was assigned to the position of Assistant General Manager in charge of Production,
Sn. A. Murat SELEK Genel Miidiir, Sn. Suphi Burak KURTARAN Mali Isler ve Finansman'dan Sorumlu Genel Midiir Mr. A. Murat SELEK continues to work as the General Manager, Mr. Suphi Burak KURTARAN as the Deputy General Manager
Yardimciligl, Sn. Vangin KITAPCI ise Karsan Otomotiv Sanayi Mamiilleri Pazarlama A.S. Sirket Miidiirii gérevine devam in charge of Financial Affairs and Financing and Mr. Vatan KITAPCI as the Company Manager of Karsan Otomotiv Sanayi
etmektedir. Mamulleri Pazarlama A.S.
USTYONETIM GOREVI MESLEGI TECRUBESI EXECUTIVE MANAGEMENT POSITION PROFESSION EXPERIENCE
Ahmet Murat SELEK Genel Miidiir Miihendis 27 Yl Ahmet Murat SELEK CEO Engineer 27 Years
Omer YILDIRIM Genel Miidiir Yrd. Miihendis 24 Y1l Omer YILDIRIM Deputy General Manager  Engineer 24 Years

Suphi Burak KURTARAN Genel Miidiir Yrd. isletmeci 18Yil Suphi Burak KURTARAN Deputy General Manager Manager 18 Years




FAALIYET RAPORU

2) Personel ve isci Hareketleri

PERSONEL YAPISI 2010 2009
MEMUR 128 108
isCi 878 617
TOPLAM 1006 725

Sirketimizde 2010 yili basinda 725 kisi calismaktayken, donem iginde 394 kisi ise alinmis, 5 kisi emeklilik, 1 kisi evlilik
ve 107 kisi diger nedenlerden olmak {izere toplam 113 kisi isten ayrilmistir. 31.12.2010 tarihi itibariyle personel
mevcudumuz toplam 1006 kisidir.

3) Tiirk Metal Sendikasi ile MESS arasinda imzalanan toplu is s6zlesmesine gore,
En Son Toplu Sézlesme Tarihi : 01.09.2010
En Son Toplu S6zlesme Siiresi : 2 YIL

4) 31.12.2010 tarihi itibariyle kidem tazminati yiikiimiiz 4.934.125.-TL'dir.

5) Personelimize iicret 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

2010 Faaliyet donemi sonuglarimizi gésteren mali tablolar, agiklayici 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,

22 Haziran 2011

e Koo

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

PERSONNEL STRUCTURE 2010 2009
CLERKS 128 108
WORKERS 878 617
TOTAL 1006 725

In the beginning of the year 2010, the number of our employees was 725. During the year, 394 new employees were
hired, and total 113 employees left, 1 because of marriage, 5 because of retirement and 107 for other reasons. The
number of our employees as of 31.12.2010 is 1006.

3) According to the collective agreement signed with Tiirk Metal Trade Union and MESS:
The date of last collective agreement: 01.09.2010
The term of last collective agreement: 2 YEARS
4) The amount payable by our company for seniority indemnity as of 31.12.2010 stands at TL 4,934,125.-
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 services, clothing
and cleaning supplies in addition to the wages and premiums.

l1l. CONCLUSION

The financial statements, explanatory notes and ratios regarding the results of our activities in 2010 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 wishes for our company and
country in the forthcoming years and we assure you of our highest consideration.

Respectfully,

22 June 2011

Z

inan KIRAC
Chairman of the Board
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31 ARALIK 2010 TARIHI ITiIBARIYLE FINANSAL TABLOLAR FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2010

31 ARALIK 2010 VE 31 ARALIK 2009 TARIHLERI ITIBARIYLE
KONSOLIDE BILANCOLAR

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

CONSOLIDATED BALANCE SHEETS AT 31 DECEMBER 2010 AND
31 DECEMBER 2009

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

Regelg:;tlan 31 Aralik 2010 31 Aralik 2009 Notes 31 December 2010 31 December 2009

VARLIKLAR ASSETS
Donen Varliklar 155.136.723 109.747.187 Current Assets 155.136.723 109.747.187
Nakit ve Nakit Benzerleri 5 1.235.155 670.678 Cash and cash equivalents 5 1.235.155 670.678
Ticari Alacaklar Trade receivables - -

- iliskili Taraflardan Ticari Alacaklar 26 809.022 - Trade receivables from related parties | 26 809.022 -

- Diger Ticari Alacaklar 8 48.573.230 28.262.631 - Other trade receivables 8 48.573.230 28.262.631
Diger Alacaklar Other receivables

- iliskili Taraflardan Diger Alacaklar 26 476.834 1.148.188 - Other recievables from related parties | 26 476.834 1.148.188
Stoklar 10 70.255.321 63.682.792 Inventories 10 70.255.321 63.682.792
Diger Donen Varliklar 16 33.787.161 15.982.898 Other current assets 16 33.787.161 15.982.898
Duran Varliklar 260.365.576 200.350.563 Non-Current Assets 260.365.576 200.350.563
Finansal Yatinmlar 6 2.114 2.114 Financial investments 6 2.114 2.114
Maddi Duran Varliklar 11 217.539.890 172.904.337 Property, plant and equipment 11 217.539.890 172.904.337
Maddi Olmayan Duran Varliklar 12 22.513.405 9.172.829 Intangible assets 12 22.513.405 9.172.829
Ertelenmis Vergi Varligi 24 17.423.629 14.034.880 Deferred tax assets 24 17.423.629 14.034.880
Diger Duran Varliklar 16 2.886.538 4.236.403 Other non-current assets 16 2.886.538 4.236.403
TOPLAM VARLIKLAR 415.502.299 310.097.750 TOTAL ASSETS 415.502.299 310.097.750

Konsolide finansal tablolar yayinlanmak {izere Yonetim Kurulu'nun 8 Nisan 2011 tarihli toplantisinda onaylanmistir.
Konsolide finansal tablolar ayrica, 2010 yilina iligkin olarak yapilacak Genel Kurul'da, Sirket ortaklarinin onayina tabidir.

Financial statements were approved and authorised for issue in the meeting of Board of Directors dated 8 April 2011.
In addition, financial statements for the year 2010 are subject to approval of shareholders of the Company in the
General Assembly.

Takip eden dipnotlar konsolide finansal tablolarin ayrilmaz pargasini olustururlar. The accompanying notes form an integral part of these consolidated financial statements.
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31 ARALIK 2010 TARIHI ITIBARIYLE FINANSAL TABLOLAR FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2010

31 ARALIK 2010 VE 31 ARALIK 2009 TARIHLERI ITIBARIYLE
KONSOLIDE BILANCOLAR

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

CONSOLIDATED BALANCE SHEETS AT 31 DECEMBER 2010 AND
31 DECEMBER 2009

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

Rei%lr?';ztlan 31 Aralik 2010 31 Aralik 2009 Notes | 31 December 2010 | 31 December 2009

KAYNAKLAR LIABILITIES
Kisa Vadeli Yiikiimliiliikler 242,736,667 172,641,666 Current Liabilities 242,736,667 172,641,666
Finansal Borglar Financial Liabilities

-Finansal borglar 46.898.298 59.755.283 - Financial liabilities 7 46,398,298 59,755,283

-Faktoring borglari 10.272.122 20.000.000 - Factoring payables 7 10,272,122 20,000,000
Ticari Borglar Trade Payables

-iliskili taraflara ticari borclar 26 56.794.450 13.528.326 - Trade payables to related parties 26 56,794,450 13,528,326

-Diger ticari bor¢lar 8 108.520.823 68.313.398 - Other trade payables 8 108,520,823 68,313,398
Diger Borglar Other Payables

-iliskili taraflara diger borclar 26 2.158 2.158 - Other payables to related parties 26 2,158 2,158
Bor¢ Karsiliklari 9 5.447.661 5.922.842 Provisions 9 5,447,661 5,922,842
Diger Kisa Vadeli Yiikiimliiliikler 16 14.801.155 5.119.659 Other Current Liabilities 16 14,801,155 5,119,659
Uzun Vadeli Yiikiimliiliikler 61.926.160 22.732.428 Non-Current Liabilities 61,926,160 22,732,428
Finansal Borglar 7 55.953.257 19.639.091 Financial Liabilities 7 55,953,257 19,639,091
Calisanlara Saglanan Faydalara Iliskin Karsiliklar 15 4.934.125 2.466.732 Provisions for Benefits to Personnel 15 4,934,125 2,466,732
Diger Uzun Vadeli Yiikiimliiliikler 16 1.038.778 626.605 Other Non-Current Liabilities 16 1,038,778 626,605
OZKAYNAK 110.839.472 114.723.656 EQUITY 110,839,472 114,723,656
Ana Ortakliga Ait Ozkaynak 119.952.007 120.654.981 Equity attributable to equity holders of the parent 119,952,007 120,654,981
Odenmis Sermaye 17 195.552.567 150.000.000 Paid-in Capital 17 195,552,567 150,000,000
Odenmis Sermaye Enflasyon Diizeltmesi Farki 17 22.585.778 22.585.778 Paid-in Capital Inflation Adjustment Differences 17 22,585,778 22,585,778
Hisse Senedi ihrag Primleri 17 5.864.260 5.864.260 Share Premium 17 5,864,260 5,864,260
Deger Artis Fonlari 11 58.803.624 56.765.264 Revaluation Fund 11 58,803,624 56,765.264
Kardan Ayrilan Kisitlanmis Yedekler 17 1.031.613 1.029.833 Restricted Reserves 17 1,031,613 1,029.833
Birlesmeye lliskin ilave Ozsermaye Katkisi 3,17 (12.402.788) - Additional contribution to equity due to combination | 3, 17 (12,402,788)
Gegmis Yillar Zararlari 17 (116.302.541) | (64.536.361) Accumulated Losses 17 (116,302,541) (64,536,361)
Net D6nem Zarari (35.180.506) | (51.053.793) Net Loss for the Period (35,180,506) (51,053,793)
Azinlik Paylari (9.112.535) (5.931.325) Minority Interests (9,112,535) (5,931,325)
TOPLAM KAYNAKLAR 415.502.299 | 310.097.750 TOTAL LIABILITIES AND EQUITY 415,502,299 310,097,750
Karsiliklar, Kosullu Varlik ve Yiikimlulikler 14 Provisions, Contingent Assets and Liabilities 14

Takip eden dipnotlar konsolide finansal tablolarin ayrilmaz par¢asini olustururlar.

The accompanying notes form an integral part of these consolidated financial statements.




F A AL I \( ETLE R KARSAN OTOMOTIV SANAYIi VE TICARET ANONIM SIRKETIi KARSAN OTOMOTIV SANAYIii VE TICARET ANONIM SIRKETI O P E RATI O N S
31 ARALIK 2010 TARIHI ITIBARIYLE FINANSAL TABLOLAR FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2010

1 OCAK - 31 ARALIK 2010 VE 2009 HESAP DONEMLERINE AIT
KONSOLIDE KAPSAMLI GELIR TABLOLARI

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

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME FOR THE PERIODS
1 JANUARY - 31 DECEMBER 2010 AND 2009

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

Dipnot 01 January 10 - 01 January 09 -
Referanslari | 01 Ocak 10 - 31 Aralik 10 | 01 Ocak 09 - 31 Aralik 09 Notes 31 December 10 31 December 09

SURDURULEN FAALIYETLER CONTINUING OPERATIONS
Satis Gelirleri 18 553.947.257 292.345.841 Sales Income 18 553,947,257 292,345,841
Satislarin Maliyeti 18 (550.511.021) (295.315.015) Cost of Sales 18 (550,511,021) (295,315,015)
BRUT KAR/(ZARAR) 3.436.236 (2.969.174) GROSS INCOME/(LOSS) 3,436,236 (2,969,174)
Pazarlama, Satis ve Marketing, Sales
Dagitim Giderleri (-) 19 (15.046.146) (10.552.531) and Distribution Expenses (-) 19 (15,046,146) (10,552,531)
Genel Yonetim Giderleri () 19 (18.192.770) (14.052.223) General Administrative Expenses (-) 19 (18,192,770) (14,052,223)
Arastirma ve Gelistirme Giderleri () 19 (685.620) Research and Development Expenses (-) 19 (685,620)
Diger Faaliyet Gelirleri 21 3.938.923 1.821.511 Other Operating Income 21 3,938,923 1,821,511
Diger Faaliyet Giderleri (-) 21 (2.417.168) (136.743) Other Operating Expenses (-) 21 (2,417,168) (136,743)
FAALIYET ZARARI (28.966.545) (25.889.160) OPERATING LOSS (28,966,545) (25,889,160)
Finansal Gelirler 22 29.450.978 24.571.518 Financial Income 22 29,450,978 24,571,518
Finansal Giderler () 23 (45.958.163) (63.365.696) Financial Expenses () 23 (45,958,163) (63,365,696)
SURDURULEN FAALIYETLER CONTINUING OPERATIONS
VERGI ONCESi ZARARI (45.473.730) (64.683.338) LOSS BEFORE TAX (45,473,730) (64,683,338)
Siirdiiriilen Faaliyetler Vergi Gelir/Gideri Continuing Operations Tax (Expense)/Income

- Donem Vergi Gideri (311.217) - Tax Expense for the Period (311,217)

- Ertelenmis Vergi Geliri 24 4.702.579 7.589.758 - Deferred Tax Income 24 4,702,579 7,589,758
DONEM ZARARI (41.082.368) (57.093.580) LOSS FOR THE PERIOD (41,082,368) (57,093,580)
Diger Kapsamli Gelir Other Comprehensive Income
- Duran varliklar deger artis - Changes in revaluation fund
fonundaki degisim 56.765.264 for property, plant and equipment 56,765,264
TOPLAM KAPSAMLI GiDER (41.082.368) (328.316) TOTAL COMPREHENSIVE (LOSS)/INCOME (41,082,368) (328,316)
Ddonem Zararinin Dagilimi (41.082.368) (57.093.580) Distribution of Loss for the Period (41,082,368) (57,093,580)
Azinlik Paylar (5.901.862) (6.039.787) Minority Interests (5,901,862) (6,039,787)
Ana Ortaklik Paylari (35.180.506) (51.053.793) Shares of Parent Company (35,180,506) (51,053,793)
Toplam Kapsamli Giderin Dagilimi (41.082.368) (328.316) Distribution of Total Comprehensive (Loss)/Income (41,082,368) (328,316)
Azinlik Paylar (5.901.862) (6.039.787) Minority Interests (5,901,862) (6,039,787)
Ana Ortaklik Paylari (35.180.506) 5.711.471 Shares of Parent Company (35,180,506) 5,711,471
Hisse basina kayip 25 (0,00224) (0,00483) Loss per share 25 (0,00224) (0,00483)

Takip eden dipnotlar konsolide finansal tablolarin ayrilmaz pargasini olustururlar.

The accompanying notes form an integral part of these consolidated financial statements.




F A AL I\( ETLE R KARSAN OTOMOTIV SANAYii VE TICARET ANONiM SiRKETI KARSAN OTOMOTIV SANAYii VE TICARET ANONiM SIRKETi O P E RATI O N S
31 ARALIK 2010 TARIHI ITIBARIYLE FINANSAL TABLOLAR FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2010

1 OCAK - 31 ARALIK 2010 VE 2009 HESAP DONEMLERINE AIT KONSOLIDE CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY FOR THE PERIODS
OZKAYNAK DEGISIM TABLOLARI 1 JANUARY - 31 DECEMBER 2010 AND 2009

(Tutarlar aksi belirtilmedikge Tiirk Lirasi (“TL”) olarak gosterilmistir.) (Amounts are expressed as Turkish Lira (“TL”) unless otherwise stated.)
Inflation Additional Shares
. . adjustment  (contribution to Current of
,B I rlgsr{leyel HISSE. _ Kardan . Ana, Paid-in to equity due Share Revaluation Restricted Accumulated period Parent Minority Total
Sermaye |l|$k|" ilave senedi Deger ay"lm|§ Dénem ortakllga capital share capital (to combination| premi fund reserves losses income/(loss) [ Company interests equity
Odenmis | diizeltmesi|6zsermaye| ihrag artis  |kisitlanmis|Gegmis yillar|  kari/ ait Azinlik Toplam p 00 00000000 | 22.585.778 PP 0298 5 26.304) | 64.812.240 4 8192040
sermaye | farklan | katlisi | primleri| fonlan | yedekler | zararlan | (zaran) |ozkaynak | paylan | 6zkaynak 1January 2009 100,000, 585,77 - 576,644 -| 1,029,833 | (21,173,711) |(43,386,304) | 64,812,24 || 64:812,24
1 Ocak 2009 100.000.000 22.585.778 - 5.756.644 -| 1.029.833 21.173.711) |(43.386.304) [ 64.812.240 -| 64.812.240
c ca. l ( ) | ) Transfer to accumulated losses - - - - - - | (43,386,304) | 43,386,304
e
cmis yi Additional contribution to equity | 50,000,000 - . - - - . - 50,000,000 -] 750,000,000
zararlarina transfer - - - - - - | (43.386.304) | 43.386.304 - - - .
Share Premium Increase - - - 107,616 - - - - 107,616 - 107,616
Sermaye artirmi 50.000.000 - - - - - - - 50.000.000 -| 50.000.000 —
Consolidation of Karsan Pazarlama - - - - - - 23,654 - 23,654 108,462 132,116
Hisse senedi ihrag primi artis - - - 107.616 - - - - 107.616 - 107.616 .
Total comprehensive
Karsan Pazarlamanin " "
income/ (loss) for the period - - - - 56,765,264 - 1(51,053,793) | 5,711,471 |(6,039,787) (328,316)
konsolidasyona tabi tutulmasi - - - - - - 23.654 - 23.654 108.462 132.116
- — 31 December 2009 150,000,000 22,585,778 - 5,864,260 | 56,765,264 | 1,029,833 | (64,536,361) ((51,053,793)120,654,981 |(5,931,325) 114,723,656
Déneme ait kapsamli gelir/ (gider) - - - - 56.765.264 - - [(51.053.793) | 5.711.471 |(6.039.787) (328.316)
31 Aralik 2009 150.000.000 22.585.778 - 5.864.260 | 56.765.264 | 1.029.833 | (64.536.361) |(51.053.793)120.654.981 | (5.931.325) |114.723.656
01 January 2010 150,000,000 | 22,585,778 - 15,864,260 | 56,765,264 | 1,029,833 | (64,536,361) [(51,053,793)[120,654,981 |(5,931,325) (114,723,656
10cak 2010 150.000.000 | 22.585.778 -15.864.260 | 56.765.264 | 1.029.833 | (64.536.361) [(51.053.793)(120.654.981 |(5.931.325) [114.723.656
« ( ) |( ) ( ) Transfer to accumulated losses - - - - - - | (51,053,793) | 51,053,793
Gegmis yil zararlarina transfer - - | (51.053.793) | 51.053.793 - - -
Maddi d lik satisi (Dipnot 11) (353.522) 353.522 Sale of Plant Property and
acl duran varik satis) Ipnot i Equipment (Note 11) - - - (353,522) - 353,522
Birlesmeye iliskin ilave o R p
) Additional contribution to equity due|
6zsermaye katkisi (Dipnot 3) 45.552.567 - 5.305.140 - - 1.780 (1.665.143) - 49.194.344 - | 49.194.344 L
- — to combination (Note 3) 45,552,567 - 5,305,140 - - 1,780 (1,665,143) - 49,194,344 - | 49,194,344
Birlesmeye iliskin ilave . I .
) katkisi(Dipnot 3) 17.707.928) 2.391.882 599.234 14.716.812 2.720.652 |(11.996.160) Additional contribution to equity
Ozsermaye katkisi(Dipnot 3 - - [47.707.928) | - S - : - 716812) | 2.720. 220 related to combination (Note 3) - Tlazz07.029 - 2,391,882 - 599,234 T [14,716812) | 2,720,652 |(11,996,160)
Déneme ait kapsamli gelir/ (gider) - - - - - - - [(35.180.506)((35.180.506) | (5.901.862) |(41.082.368) Total comprehensive
Aralik 2 195.552.567 | 22.585.778 |(12.402.788) | 5.864.260 | 58.803.624 | 1.031.613 |(116.302.541) [(35.180.506)[119.952.007 |(9.112.535) |110.839.472
31Aralik 2010 ( ) ( ) |( ) ( ) income/ (loss) for the period - |(35,180,506)((35,180,506) | (5,901,862) |(41,082,368)

31 December 2010 195,552,567 | 22,585,778 |(12,402,788) | 5,864,260 | 58,803,624 | 1,031,613 ((116,302,541) |(35,180,506)[119,952,007 |(9,112,535) | 110,839,472

Takip eden dipnotlar konsolide finansal tablolarin ayrilmaz parcasini olustururlar. The accompanying notes form an integral part of these consolidated financial statements.




FAALIYETLER

KARSAN OTOMOTIV SANAYii VE TICARET ANONIM SIRKETI
31 ARALIK 2010 TARIHi ITIBARIYLE FINANSAL TABLOLAR

1 OCAK-31 ARALIK 2010 VE 2009 HESAP DONEMLERINE AiT KONSOLIDE

KARSAN OTOMOTIV SANAYIi VE TICARET ANONIM SIRKETI
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2010

CONSOLIDATED STATEMENTS OF CASH FLOW

FOR THE PERIODS 1 JANUARY - 31 DECEMBER 2010 AND 2009

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

OPERATIONS

NAKIT AKIM TABLOLARI
(Tutarlar aksi belirtilmedikge Tiirk Lirasi (“TL”) olarak gosterilmistir.)
01 Ocak 10 01 Ocak 09

Not | 31Aralik 10 31 Aralik 09
isletme Faaliyetleri:
Vergi dncesi zarar (45.473.730) (64.683.338)
Donem zararini isletme faaliyetlerinde kullanilan nakit akimina getirmek icin
yapilan diizeltmeler:
Amortisman 11 19.184.230 15.396.438
itfa paylari 12 2.180.208 1.670.047
Kidem tazminati karsiligi gideri 15 1.971.461 2.397.859
Maddi/maddi olmayan duran varlik satis zarari/ (kart) 21 1.593 (1.475)
Faiz gideri-net 22,23 14.815.546 39.510.661
Stok deger diistikligii 10 1.310.043 1.439.085
Siipheli ticari alacaklar karsiligi 8 1.881.329 27.839
izin yikiimliligi 16 270.577 1.025.475
Varlik ve yiikiimliiliiklerdeki degisim dncesi net nakit (3.858.743) (3.217.409)
Ticari alacaklar 8 (16.986.558) 30.666.870
Stoklar 10 (4.593.564) 94.248.666
iliskili taraflardan alacaklar 26 1.028.431 (249.903)
Diger alacaklar ve dénen varliklar 16 (17.068.280) 7.760.496
Diger duran varliklar 16 1.349.921 (333)
Ticari borglar 8 37.551.033 13.675.642
iliskili taraflara borclar 26 42.427.321 (3.522.321)
Borg karsiliklari ve diger yiikiimliiliikler 8,16 7.720.536 (4.206.782)
Odenen kidem tazminati 15 (381.993) (1.800.180)
Odenen vergi 24 (311.217) -
Diger uzun vadeli yiikiimlliikler 16 412.173 626.605
isletme faaliyetlerinden elde edilen net nakit 47.289.060 133.981.351
Yatirim faaliyetleri:
Maddi duran varlik alimi 11 (40.084.028) (22.560.056)
Maddi olmayan duran varlik alimi 12 (218.023) (11.699)
Maddi/maddi olmayan duran varlik satisi nedeniyle elde edilen nakit girisleri 992.140 29.978
Birlesme sebebiyle saglanan nakit 1.322.236 -
Yatirim faaliyetlerinde kullanilan net nakit (37.987.675) (22.541.777)
Finansman faaliyetleri:
Finansal borglardaki degisim 5.965.243 (128.207.625)
Alinan faiz 4.332.946 2.903.323
Odenen faiz (19.035.097) (42.413.984)
Karsan Pazarlama'nin konsolidasyona tabi tutulmasi - 132.116
Sermaye artinmindan saglanan nakit 50.000.000
Hisse senedi ihrag primlerinden saglanan nakit 107.616
Finansman faaliyetlerinde kullanilan net nakit (8.736.908) (117.478.554)
Nakit ve nakit benzeri degerlerdeki net artis/(azalis) 564.477 (6.038.980)
Donem basi nakit ve nakit benzerleri 670.678 6.709.658
Donem sonu nakit ve nakit benzerleri 1.235.155 670.678

01 January 10 | 01 January 09
Notes | 31 December 10|31 December 09

Operating activities:
Net loss before tax (45,473,730) (64,683,338)
Adjustments to reconcile net income to net cash provided by operating activities:
Amortisation 11 19,184,230 15,396,438
Depreciation 12 2,180,208 1,670,047
Provision for employment termination benefit 15 1,971,461 2,397,859
Gain from sales of tangible /intangible assets 21 1,593 (1,475)
Interest expenses-net 22,23 14,815,546 39,510,661
Inventory impairments 10 1,310,043 1,439,085
Allowances for doubtful receivables 8 1,881,329 27,839
Unused vacation liability 16 270,577 1,025,475
Cash flows from operating activities before
changes in operating assets and liabilities (3,858,743) (3,217,409)
Trade receivables 8 (16,986,558) 30,666,870
Inventories 10 (4,593,564) 94,248,666
Due from related parties 26 1,028,431 (249,903)
Other current assets 16 (17,068,280) 7,760,496
Other non-current assets 16 1,349,921 (333)
Trade payables 8 37,551,033 13,675,642
Due to related parties 26 42,427,321 (3,522,321)
Provisions and other liabilities 8,16 7,720,536 (4,206,782)
Employment termination benefits paid 15 (381,993) (1,800,180)
Income taxes paid 24 (311,217) -
Other non-current liabilities 16 412,173 626,605
Net cash provided by operating activities 47,289,060 133,981,351
Investing activities:
Purchase of property, plant and equipment 11 (40,084,028) (22,560,056)
Purchase of intangible assets 12 (218,023) (11,699)
Proceeds on sale of property, plant and equipment 992,140 29,978
Purchase of associate 1,322,236 -
Net cash used in by investing activities (37,987,675) (22,541,777)
Financing activities:
Change in borrowings 5,965,243 (128,207,625)
Interest received 4,332,946 2,903,323
Interest paid (19,035,097) (42,413,984)
Consolidation of Karsan Pazarlama - 132,116
Capital increase 50,000,000
Share premium increase 107,616
Net cash used in financing activities (8,736,908) (117,478,554)
Net increase/(decrease) in cash and cash equivalents 564,477 (6,038,980)
Cash and cash equivalents at the beginning of the period 670,678 6,709,658
Cash and cash equivalents at the end of the period 1,235,155 670,678

Takip eden dipnotlar konsolide finansal tablolarin ayrilmaz pargasini olustururlar.

The accompanying notes form an integral part of these consolidated financial statements.
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F A AL IYET LE R KARSAN OTOMOTIV SANAYIi VE TICARET ANONIM SIRKETI
31 ARALIK 2010 TARIHI ITIBARIYLE FINANSAL TABLOLAR

1 OCAK - 31 ARALIK 2010 HESAP DONEMINE AIT KONSOLIDE
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

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

DiPNOT 1 - GRUP’UN ORGANiZASYONU VE FAALIYET KONUSU

isletmenin ticaret iinvani: Karsan Otomotiv Sanayii ve Ticaret A.S. (“Karsan” veya “Sirket”)
Merkez adresi: Ak¢alar Sanayi Bolgesi, Akgalar 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 karoseri 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 iretmek, ithal ve ihrag etmektir. Ayni kapsamda, otomotiv ana ve yan sanayilerine endiistriyel hizmet vermektir.

Karsan'in 6 Ekim 2009 tarihinde yapilan Yonetim Kurulu toplantisinda, Kare Dis Ticaret Anonim Sirketi (“Kare”) ile Tiirk Ticaret Kanunu'nun
146-151 ve 451. maddeleri, Kurumlar Vergisi Kanunu'nun 18-20 maddeleri ve Sermaye Piyasasi Kurulu Mevzuati hitkiimlerine uygun
olarak 30 Eyliil 2009 tarihli mali tablolari esas alinarak birlestirilmesine; bu cercevede, birlesmenin Kare'nin biittin aktif ve pasifinin kil
halinde tasfiyesiz olarak Karsan tarafindan devralinmasi suretiyle Karsan biinyesinde gerceklestirilmesi ve s6z konusu birlesme i¢in gerekli
yasal islemlere baslanilmasina ve Sermaye Piyasasi Kurulu'na miiracaat edilmesine karar verilmistir. Sirket'in Tiirk Ticaret Kanunu'nun
451'inci maddesi hiikiimlerine gore Kare'yi devralmak suretiyle birlesmesi Sermaye Piyasasi Kurulu'nun 12 Subat 2010 tarih ve 3 / 72
sayili toplantisinda gorisiiliip onaylanmistir. Birlesmenin ve birlesme s6zlesmesinin onaylanmasi icin tiim islemler tamamlanip Olaganiisti
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'yi devralmasi suretiyle 150.000.000 TL olan ¢ikarilmis sermayesinin
195.552.567 TL'ye 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 (Dipnot 3).

Bagli Ortakliklar
31 Aralik 2010 tarihi itibariyle bagli ortakliklar asagida yer almaktadir:

Sirket ismi Faaliyet Alani Sirket'in Ortaklik Pay1

31 Aralik 2010 31 Aralik 2009
Karsan Otomotiv Sanayi Mamulleri
Pazarlama A.S. (*) Distribiitor %25 %25
Kirpart Otomotiv Parcalari Uretim, satis pazarlama
San. ve Tic. A.S. (“Kirpart”) (**) ve dagitim %83
Karsan USA LLC (***) Satis pazarlama %100

Yukarida adi gegen kuruluslar hep birlikte “Grup” olarak ifade edilmektedir.

ilisikteki cari donem konsolide finansal tablolari, Karsan ile bagli ortakliklar Karsan Pazarlama ve Kirpart'in finansal tablolarinin tam
konsolidasyon yontemi ile muhasebelestirilmesi suretiyle konsolide olarak hazirlanmistir.

(*) 25 Haziran 2009 tarihinde IMKB'ye gonderilen 6zel durum agiklamasinda belirtildigi iizere; Sirket'in

24 Haziran 2009 tarihli yonetim kurulu karari ¢ercevesinde, iretilen Karsan Jg, J1o ve Hyundai markali ticari araclarin Tiirkiye distribiitorii
olan Karsan Otomotiv Sanayi Mamulleri Pazarlama A.S.'ye 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.

(**) Kirpart 21 Ekim 1998 tarihinde Tiirkiye'de kurulmustur. Kirpart'in fiili faaliyet konusu otomobil ve diger sanayi firmalarina ve bu
firmalarin yedek parca pazarina yonelik ¢esitli parcalarin tiretimini, satisini, pazarlamasini ve dagitimini yapmaktir. Kiraga Holding A.S.'nin
kontrolii altindaki sirketlerden Kirpart'in %83 oranindaki hissesi 28 Aralik 2008 tarihinde Kiraca Holding A.S.'den 28.000.000 TL bedel
karsiliginda yine Kiraga Holding A.S.'nin kontrolii altindaki sirketlerden Kare'ye devrolmustur.

6 Nisan 2010 tarihinde Kare ile Karsan'in birlesmesiyle Kirpart, Karsan'in bagli ortakligi olmustur.

(***) Karsan, ABD'de satilmak {izere tasarlanmis yeni bir taksi modeli projesi ile ilgili olarak New York'taki yerel otoritelerle olan siireglerin
saglikli olarak siirdiiriilmesini teminen merkezi New York, ABD'de, tamami Karsan'a ait, kurulus asamasinda bir sermaye aktarimi
gerektirmeyen Karsan USA LLC unvant ile bir sirket kurmustur. Sirkete herhangi bir sermaye aktarimi olmamis ve Grup'un finansal pozisyonu
tizerinde hicbir etkisi yoktur.
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NOTE 1 - ORGANIZATION AND NATURE OF OPERATIONS

Trade name: Karsan Otomotiv Sanayii ve Ticaret A.S. ("Karsan” or “The Company”)
Head office: Akgalar 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.

At the meeting of Board of Directors of Karsan held on 06 October 2009, it was decided to combine the Company with Kare Dis Ticaret Anonim
Sirketi (“Kare”) in accordance with articles 146-151 and 451 of the Turkish Commercial Code (“TCC”), articles 18-20 of the Corporate Tax Law
and provisions of the Capital Markets Board (“CMB”) 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 it
was decided to begin the necessary legal procedures for stated corporate combination. Combination of the Company with Kare Dis Ticaret A.S.
by taking over Kare Dis Ticaret A.S. in accordance with Article 451 of the TCC was discussed and approved at CMB Meeting No. 3/72, dated

12 February 2010. The general meeting of shareholders to approve combination and association agreement was held on 29 March 2010. Nominal
value shares to be issued, amounting to TL45,552,567 arising from the increase of issued capital from TL150,000,000 to TL195,552,567 due
to combination of the Company with Kare Dis Ticaret A.S. by taking over Kare Dis Ticaret A.S. in accordance with CMB Law, Article 451 of the
TCC and articles 18 and 20 provisions of the Corporate Tax Law were registered and official document regarding the registry, No. 8/72 were
provided by the CMB on 05 April 2010 (Note 3).

Subsidiaries
Subsidiaries of Company which are subject to consolidation as of 31 December 2010 are stated below:

Company name Operating activity Ownership interest of Company
31 December 2010 31 December 2009

Karsan Otomotiv Sanayi Mamulleri

Pazarlama A.S. (*) Distributor %25 %25
Kirpart Otomotiv Parcalari Production, Sales,

San. ve Tic. A.S. (“Kirpart”) (**) Marketing and Distribution %83 -
Karsan USA LLC (***) Sales and Marketing %100 -

The Companies above will be referred to as “the Group”.

The accompanying consolidated financial statements are prepared by consolidating financial statements of Karsan with subsidiaries
Karsan Pazarlama and Kirpart.

(*)On 25 June 2009, in accordance with the announcement to the 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

J9 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 Yatinm Menkul Degerler A.S.

(**) Kirpart was established in Turkey on 21 October 1998. Kirpart's main operating activities are manufacturing, selling, marketing and
distribution of various parts for automotive and other industry companies and their spare part market. 83% of shares of Kirpart which is
one of the companies under the control of Kiraca Holding A.S. was transferred to Kare which is also a company under the control of Kiraca
Holding A.S. on 28 December 2008 for an amount of TL28,000,000. Kirpart became a subsidiary of Karsan as a result of the combination
of Kare and Karsan on 06 April 2010.

(***) Karsan founded a company based in New York, US, with the trade name Karsan USA LLC that is wholly owned by the Company and
does not require a capital transfer during foundation process, in order to maintain the regular processes with local authorities, regarding
the project of a new taxi model designed to be sold in the US. There was no capital transfer to the Company and there is no effect on the
financial position of the Group.
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DiPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR

2.1 Sunuma iliskin Temel Esaslar
2.1.1 Uygulanan Finansal Raporlama Standartlan

Grup'un konsolide finansal tablolari Sermaye Piyasasi Kurulu (“SPK”) tarafindan yayimlanan finansal raporlama ilkeleri (“SPK Finansal
Raporlama Standartlar”) uygun olarak hazirlanmistir. SPK, Seri: XI, No: 29 sayili “Sermaye Piyasasinda Finansal Raporlamaya iliskin
Esaslar Tebligi” ile isletmeler tarafindan diizenlenecek finansal raporlar ile bunlarin hazirlanmasi ve ilgililere sunulmasina iliskin ilke, usul
ve esaslari belirlemektedir. Bu Teblig, 1 Ocak 2008 tarihinden sonra baslayan hesap dénemlerine ait ilk finansal tablolardan gecerli olmak
lizere yiiruirlige girmis olup, SPK'nin Seri: XI, No: 25 "Sermaye Piyasasinda Muhasebe Standartlari Hakkinda Teblig"i yiiriirliikten
kaldimlmistir. Bu teblige istinaden, isletmelerin finansal tablolarini Avrupa Birligi tarafindan kabul edilen haliyle Uluslararasi Finansal
Raporlama Standartlari (“UMS/UFRS”)'na gore hazirlamalar gerekmektedir. Ancak Avrupa Birligi tarafindan kabul edilen UMS/UFRS'nin
Uluslararasi Muhasebe Standartlar Kurulu (“UMSK?”) tarafindan yayimlananlardan farklan Tiirkiye Muhasebe Standartlar 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, 17 Mart 2005 tarihinde almis oldugu bir kararla, Tiirkiye'de faaliyette bulunan ve SPK tarafindan yayimlanan muhasebe ve raporlama
ilkelerine (“SPK Finansal Raporlama Standartlar”) uygun finansal tablo hazirlayan sirketler icin, 1 Ocak 2005 tarihinden itibaren gecerli
olmak iizere enflasyon muhasebesi uygulamasinin gerekli olmadigini ilan etmistir. Dolayisiyla finansal tablolarda, 1 Ocak 2005 tarihinden
baslamak kaydiyla, UMSK tarafindan yayimlanmis 29 No'lu “Yiiksek Enflasyonlu Ekonomilerde Finansal Raporlama” standardi (UMS 29)
uygulanmamistir.

Finansal tablolarin hazirlanis tarihi itibariyle, Avrupa Birligi tarafindan kabul edilen UMS/UFRS'nin UMSK tarafindan yayimlananlardan
farklar TMSK tarafindan heniiz ilan edilmediginden, finansal tablolar SPK'nin Seri: XI, No: 29 sayili tebligi ve bu teblige a¢iklama
getiren duyurulari cergevesinde, UMS/UFRS'nin esas alindigi SPK Finansal Raporlama Standartlari'na uygun olarak hazirlanmistir.
Finansal tablolar ve bunlara iliskin dipnotlar SPK'nin 2008/16, 2008/18, 2009/40, 2009/02 VE 2009/04 sayili haftalik biiltenlerindeki
duyurulari ile uygulanmasi tavsiye edilen formatlara uygun olarak ve zorunlu kilinan bilgiler dahil edilerek sunulmustur. Konsolide
finansal tablolar ve bunlara iliskin dipnotlar SPK tarafindan 14 Nisan 2008 tarihli duyuru ile uygulanmasi tavsiye edilen formatlara
uygun olarak ve zorunlu kilinan bilgiler dahil edilerek sunulmustur.

Grup, muhasebe kayitlarinin tutulmasinda ve kanuni finansal tablolarinin hazirlanmasinda Tiirk Ticaret Kanunu (“TTK”), vergi
mevzuati ve T.C. Maliye Bakanligi tarafindan yayimlanan Tek Diizen Hesap Plani sartlarina uymaktadir. Konsolide finansal tablolar,
tarihi maliyet esasina gore hazirlanmis kanuni kayitlara SPK Finansal Raporlama Standartlari uyarinca dogru sunumun yapilmasi
amaciyla gerekli diizeltme ve siniflandirmalar yapilarak diizenlenmistir. Konsolide finansal tablolar, makul degeriyle gosterilen
finansal varlik ve yiikiimliiliiklerin disinda, tarihi maliyet esasi baz alinarak Grup'un fonksiyonel para birimi olan Tiirk Lirasi (“TL”)
olarak hazirlanmistir.
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NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED INTERIM FINANCIAL STATEMENTS AND ACCOUNTING POLICIES APPLIED

2.1 Basis of Presentation
2.1.1 Financial reporting standards

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 Serial XI No. 29, “Principles of
Financial Reporting in Capital Markets” (“the Communiqué”). 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 01 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 o1 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 Serial 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. The consolidated financial statements
and the related notes to them are presented in accordance with the formats recommended by the CMB, with the announcement
dated 2008/16, 2008/18, 2009/2 AND 2009/4, including the compulsory disclosures.

The Group maintains its books of account and prepares its statutory financial statements in accordance with the TCC, tax legislation
and the Uniform Chart of Accounts issued by the Ministry of Finance. These consolidated financial statements are based on the
statutory records, which are maintained under historical cost conversion, with the required adjustments and reclassifications
reflected for the purpose of fair presentation in accordance with the CMB Financial Reporting Standards. The consolidated financial
statements are prepared in Turkish lira (“TL”) based on the historical cost convention except for the financial assets and liabilities
which are expressed with their fair values.
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DIPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR VE UYGULANAN MUHASEBE POLITIKALARI (devami)
2.1.3 Konsolidasyon Esaslari

Konsolide finansal tablolar ana ortaklik, Karsan Otomotiv Sanayii ve Ticaret A.S. ve Bagli Ortakliklarinin asagidaki boliimlerde belirtilen
esaslara gore hazirlanan hesaplarini kapsamaktadir. Konsolidasyon kapsami icinde yer alan sirketlerin finansal tablolari, konsolide finansal
tablolarin tarihi itibariyle ve yeknesak muhasebe ilke ve uygulamalari gbzetilerek Dipnot 2'de belirtilen SPK Finansal Raporlama

Standartlari'na uygun olarak hazirlanmistir. Bagli ortakliklar, iktisap edildikleri tarih itibariyle konsolidasyon kapsamina alinmis ve elden
cikarilma tarihi itibariyle de konsolidasyon kapsami disinda tutulmustur.

Bagli ortakliklar

Asagidaki tabloda 31 Aralik 2010 ve 2009 tarihleri itibariyle bagli ortakliklar ve Karsan'in bagli ortakliklarda sahip oldugu paylar gosterilmistir:

Bagli Ortaklik 31 Aralik 2010 31 Aralik 2009
Karsan Pazarlama %25 %25
Kirpart %83 -

a) 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 {izerinde 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 yontemi kullanilarak konsolide edilmis olup Sirket ve Bagli
Ortakliklarinin sahip oldugu paylarin kayitli degeri, ilgili 6zsermayeden mahsup edilmektedir. Sirket ile Bagli Ortakliklari arasindaki
islemler ve bakiyeler konsolidasyon kapsaminda karsilikli olarak silinmektedir. Sirket ve Bagli Ortakliklari tarafindan elde bulundurulan
bagli ortaklik hisselerinin maliyeti ve bu hisselerden dogan temettiiler, sermaye ve dénem karindan ¢ikarilmistir.

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

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

2.1.4 Netlestirme/Mahsup

Finansal varlik ve yiikiimliiliikler, gerekli kanuni hak olmasi, s6z konusu varlik ve yiikiimliiliikleri net olarak degerlendirme amaci olmasi
veya varliklarin elde edilmesi ile yiikiimliiliiklerin yerine getirilmesinin es zamanli olmasi durumlarinda net olarak gosterilirler.

2.1.5 Karsilastirmali Bilgiler ve Onceki Dénem Tarihli Finansal Tablolarin Diizeltilmesi

Mali durum ve performans trendlerinin tespitine imkan vermek tizere, Grup'un konsolide finansal tablolari dnceki donemle karsilastirmali
hazirlanmaktadir. Grup, 31 Aralik 2010 tarihi itibariyle konsolide bilancosunu 31 Aralik 2009 tarihi itibariyle hazirlanmis konsolide bilangosu
ile; 1 Ocak - 31 Aralik 2010 donemine ait konsolide kapsamli gelir tablosu, konsolide nakit akim tablosu ve konsolide 6zkaynak degisim
tablosunu ise 1 Ocak - 31 Aralik 2009 hesap donemi ile karsilastirmali olarak diizenlemistir.

2.1.6 sletmenin siirekliligi

Grup, konsolide finansal tablolarini isletmenin siirekliligi ilkesine gore hazirlamistir.
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NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED INTERIM FINANCIAL STATEMENTS AND ACCOUNTING POLICIES APPLIED (continued)
2.1.3 Consolidation Principles

The consolidated financial statements include the accounts of the parent company, Karsan Otomotiv Sanayii ve Ticaret A.S. and its subsidiaries
on the basis set out in sections below. The financial statements of the companies included in the scope of consolidation have been prepared as
of the date of the consolidated financial statements and have been prepared in accordance with CMB Financial Reporting Standards stated in
Note 2 by applying uniform accounting policies and presentation. The results of operations of Subsidiaries are included or excluded from their
effective dates of acquisition or disposal respectively.

Subsidiaries

The table below sets out all subsidiaries and demonstrates the proportion of ownership interest as of
31 December 2010 and 2009:

Subsidiary 31 December 2010 31 December 2009
Karsan Pazarlama %25 %25
Kirpart %83 -

a) 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% of 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 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.

b) 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.

2.1.4 Offsetting

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

2.1.5 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 2010 comparatively
with the balance sheet at 31 December 2009, and consolidated statement of comprehensive income, consolidated statement of cash flow
and consolidated statement of change in equity for the period between 01 January and 31 December 2010 compared to the period between
o1 January and 31 December 2009.

2.1.6 Going concern

The Group prepared consolidated financial statements in accordance with the going concern principle.
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DiPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLiSKIiN ESASLAR VE UYGULANAN MUHASEBE POLITIKALARI (devami) NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED INTERIM FINANCIAL STATEMENTS AND ACCOUNTING POLICIES APPLIED (continued)
2.1.7 Uluslararasi Finansal Raporlama Standartlari’ndaki degisiklikler 2.1.7 Changes in International Financial Reporting Standards

a) 2010 yilinda yiiriirliige giren ve Grup finansal tablolari iizerinde etkisi olan degisiklik ve yorumlar: a) New and amended standards effective in 2010 relevant to the Group's financial statements:

* UMS 1 (Degisiklik), “Finansal Tablolarin Sunumu” (1 Ocak 2010 tarihinde veya bu tarihten sonra baslayan yillik raporlama dénemlerinde * 1AS 1 (Amendment), “Presentation of Financial Statements” (effective from 01 January 2010);

gecerlidir).
* ]1AS 36 (Amendment), “Impairment of Assets” (effective from 01 January 2009);

* UMS 36 (Degisiklik), “Varliklarda Deger Diisiikliigii” (1 Ocak 2010 tarihinden itibaren gegerlidir); ( ) ( )
* |AS 38 (Amendment), “Intangible Assets” (effective from 01 July 2009);

* UMS 38 (Revize), “Maddi Olmayan Varliklar’ (1 Ocak 2010 tarihinden itibaren gegerlidir);
b) Interpretations and amendments to existing standards effective on and after 01 January 2010 and not relevant for the Group's operations:

b) 2010 yilinda yiiriirliige giren ve Grup finansal tablolar iizerinde etkisi olmayan degisiklik ve yorumlar:
* |FRS 9 (Revised), “Financial instruments” (effective from 01 July 2009)

* UFRS 9 (Revize), “Sakli Tiirev Uriinlerin Yeniden Degerlendirilmesi” (1 Temmuz 2009 tarihinde veya bu tarihten sonra baslayan yillik

raporlama dénemlerinde gecerlidir); * |FRIC 16, “Hedges of a net investment in a foreign operation” (effective from 01 July 2009)
* UFRYK 16 (Degisiklik), “Yurtdisindaki isletme ile ilgili Net Yatinminin Finansal Riskten Korunmasi”(1 Temmuz 2009 tarihinden itibaren * IFRS 1 (Revised), “First-time Adoption of International Financial Reporting Standards”
gecerlidin);

* |FRS 3 (Revised), “Business combinations” (effective for reporting periods beginning after o1 July 2009)

* UFRS 1 (Revize), “Uluslar arasi Finansal Raporlama Standartlarinin ilk Defa Uygulanmasi”;
* |FRIC 17 (Revised), “Distributions of Non-cash Assets to Owners” (effective for reporting periods beginning on and after o1 July 2009)

* UFRS 3 (Revize), “Isletme Birlesmeleri” (1 Temmuz 2009 tarihinde veya bu tarihten sonra baslayan yillik raporlama dénemlerinde
gecerlidin; * |AS 24 (Revised), “Related party disclosures” (effective on or after o1 July 2011)

* UFRYK 17 (Revize), “Parasal Olmayan Varliklarin Hissedarlara Dagitimi ” (1 Temmuz 2009 tarihinde veya bu tarihten sonra baslayan * |AS 27 (Revised), “Consolidated and separate financial statements” (effective for reporting periods beginning on and after o1 July 2009)

yilik raporlama donemlerinde gecerlidir);
* ]AS 32 (Revised), “IAS 32 (Amendment), “Financial instruments: Presentation” (effective for reporting periods beginning on and after

* UMS 24 (Revize), “iliskili Taraf Agiklamalan” (1 Ocak 2011 tarihinde veya bu tarihten sonra bagslayan yillik raporlama dénemlerinde o1 February 2010)

gecerlidin);
* |FRIC 14 (Revised), “The Limit on a Defined Benefit Asset, Minimum Funding Requirements and their Interaction” (effective for reporting

* UMS 27 (Revize), “Konsolide ve Konsolide Olmayan Finansal Tablolar” (1 Temmuz 2009 tarihinde veya bu tarihten sonra baslayan periods beginning on and after 01 January 2011)

yillik raporlama donemlerinde gecerlidir);
¢) Standards, amendments and interpretations for existing standards that are not yet effective and have not been adopted early by the

* UMS 32 (Revize) “Finansal Araglar: Sunum ve UMS 1 Mali Tablolarin Sunumu” Group:

(1 Subat 2010 tarihinde veya bu tarihten sonra baslayan yillik raporlama dénemlerinde gegerlidir);
* |FRS 9, “Financial Instruments” (effective for reporting periods beginning on and after 01 January 2013)

* UFRYK 14 (Revize), “Tanimlanmis Fayda Varliginin Siniri, Asgari Fonlama Kosullari ve Bu Kosullarin Birbiri ile Etkilesimi” (1 Ocak ) ) ) ) ) o
2011 tarihinde veya bu tarihten sonra baslayan yillik raporlama donemlerinde gegerlidir) * |AS 24 (Revised), “Related Party Disclosures” (effective for reporting periods beginning on and after 01 January 2011)

©) 2010 yilinda heniiz gecerli olmayan ve Grup tarafindan gecerlilik tarihinden 6nce uygulanmamis mevcut standartlarla ilgili * IFRIC 19, “Extinguishing financial liabilities with equity instruments”
degisiklikler ve yorumlar:

* UFRS 9 “Finansal Araglar” (1 Ocak 2013 tarihinde veya bu tarihten sonra baslayan yillik raporlama dénemlerinde gecerlidir);

* UMS 24 (Revize), “Iliskili Taraf Aciklamalari” (1 Ocak 2011 tarihinde veya bu tarihten sonra baslayan yillik raporlama dénemlerinde
gecerlidir);

* UFRYK 19, “Finansal Bor¢larin Ozkaynaga Dayali Finansal Araclarla Odenmesi”
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DiPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR VE UYGULANAN MUHASEBE POLITiKALARI (devami)

2.1.8 Muhasebe Politikalari ve Tahminlerindeki Degisiklikler ve Hatalar

Muhasebe politikalari ve muhasebe tahminlerinde degisiklik ve hatalar olmasi durumunda, yapilan 6nemli muhasebe politikasi
degisiklikleri ve tespit edilen 6nemli muhasebe hatalari geriye doniik olarak uygulanir ve 6nceki dénem finansal tablolari yeniden
diizenlenir. Muhasebe tahminlerindeki degisiklikler, yalnizca bir doneme iliskin ise, degisikligin yapildigi cari dénemde, gelecek
dénemlere iliskin ise, hem degisikligin yapildigi donemde, hem de ileriye yonelik olarak uygulanir.

2.2 OGnemli Muhasebe Politikalarinin Ozeti

Konsolide finansal tablolarin hazirlamasinda izlenen 6nemli muhasebe politikalari, asagida 6zetlenmistir:
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 bicimde 6l¢iilebilmesi;

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

(e) isleme iliskin yiiklenilen veya yiiklenilecek olan maliyetlerin giivenilir bicimde 6lciilebilmesi.

Satis karsiliginda nakit veya nakit benzerlerinin alindigi durumlarda, hasilat s6z konusu nakit veya nakit benzerlerinin tutaridir.
Ancak, Grup satislarini biiyiik 6l¢iide 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.

Faiz gelirleri

Faiz geliri, kalan anapara bakiyesi ve ilgili finansal varliktan beklenen 6mrii 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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NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED INTERIM FINANCIAL STATEMENTS AND ACCOUNTING POLICIES APPLIED (continued)

2.1.8 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.

2.2 Summary of Significant Accounting Policies
Significant accounting policies considered during the preparation of consolidated financial statements are summarised below:
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) Itis probable that the economic benefits associated with the transaction will flow to the entity;

(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 the nominal value of the sales amount and its fair value is reflected to the
related periods as interest income.

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.




[ ]
F AAL IYET LE R KARSAN OTOMOTIV SANAYii VE TICARET ANONIM SIRKETI
31 ARALIK 2010 TARIHI ITIBARIYLE FINANSAL TABLOLAR

1 OCAK - 31 ARALIK 2010 HESAP DONEMINE AIT KONSOLIDE
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

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

DIPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLi$KiN ESASLAR VE UYGULANAN MUHASEBE POLITiKALARI (devami)
2.2 Onemli Muhasebe Politikalarinin Ozeti (Devami)

Nakit ve nakit benzerleri

Nakit ve nakit benzeri degerler, nakit, banka mevduatlari ve tutari belirli nakde kolayca ¢evrilebilen
Kisa vadeli, yiiksek likiditeye sahip ve degerindeki degisim riski dnemsiz olan vadesi 3 ay veya daha
kisa olan yatirnmlari icermektedir.

Ticari Alacaklar ve Siipheli Alacak Karsiliklari

Grup tarafindan bir aliciya {irlin veya hizmet saglanmasi sonucunda olusan ticari alacaklar tahakkuk etmemis finansman gelirlerinden
netlestirilmis olarak gosterilirler. Tahakkuk etmemis finansman gelirleri sonrasi ticari alacaklar, orijinal fatura degerinden kayda
alinan alacaklarin izleyen donemlerde elde edilecek tutarlarinin etkin faiz yontemi ile iskonto edilmesi ile hesaplanir. Belirlenmis
faiz orani olmayan kisa vadeli alacaklar, orijinal etkin faiz oraninin etkisinin ¢ok biiyiik olmamasi durumunda,

maliyet degerleri iizerinden gosterilmistir

Grup, 6denmesi gereken tutarlari tahsil edemeyecek oldugunu gosteren bir durumun s6z konusu olmasi halinde ticari alacaklar
icin bir alacak risk karsiligi olusturulur. Grup, ayrica 6zel bir anlasma veya teminati olmayan ve 1 yili asan alacaklarina karsilik
ayirmaktadir. S6z konusu bu karsiligin tutari, alacagin kayitli degeri ile tahsili miimkiin tutar arasindaki farktir. Tahsili miimkiin tutar,
teminatlardan ve giivencelerden tahsil edilebilecek tutarlar da dahil olmak {izere beklenen nakit girislerinin, baslangi¢ta olusan
alacagin orijinal etkin faiz orani esas alinarak iskonto edilen cari degeridir.

Siipheli alacak tutarina karsilik ayrilmasini takiben, siipheli alacak tutarinin tamaminin veya bir kisminin tahsil edilmesi durumunda,
tahsil edilen tutar ayrilan siipheli alacak karsiligindan diisiilerek
diger faaliyet gelirlerine kaydedilir.

Stoklar

Stoklar, maliyetin ya da net gerceklesebilir degerin diisiik olani ile degerlenmektedir. Stoklarin maliyeti; tiim satin alma maliyetlerini,
doniistiirme maliyetlerini ve stoklarin mevcut durumuna ve konumuna getirilmesi icin katlanilan diger maliyetleri icerir. Stoklarin
doniistiirme maliyetleri; direk iscilik giderleri gibi, iretimle dogrudan iliskili maliyetleri kapsar. Bu maliyetler ayrica ilk madde ve
malzemenin mamule doniistiiriilmesinde katlanilan sabit ve degisken genel iiretim giderlerinden sistematik bir sekilde dagitilan
tutarlari 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 igin yiiklenilmesi
gereken tahmini maliyetlerin toplaminin indirilmesiyle elde edilir.
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NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED INTERIM FINANCIAL STATEMENTS AND ACCOUNTING POLICIES APPLIED (continued)

2.2 Summary of Significant Accounting Policies (Continued)

Cash and cash equivalents

Cash and cash equivalents comprise cash in hand, bank deposits and highly liquid assets, whose maturity at the time of purchase is less
than three months.

Trade Receivables and Provision for Doubtful Receivables

Trade receivables that are created by the Group by way of providing goods or services directly to a debtor are carried at amortised cost. Trade
receivables, net of unearned financial income, are measured at amortised cost, using the effective interest rate method, less the unearned
financial income. Short duration receivables with no stated interest rate are measured at the original invoice amount unless the effect of
imputing interest is significant.

A credit risk provision for trade receivables is established if there is objective evidence that the Group will not be able to collect all amounts
due. Additionally, the Group impairs the receivables for which there are no guarantees or special agreements and which are overdue for more
than one year. The amount of the provision is the difference between the carrying amount and the recoverable amount, being the present
value of all cash flows, including amounts recoverable from guarantees and collateral, discounted based on the original effective interest
rate of the originated receivables at inception.

If the impairment amount decreases due to an event occurring after the write-down, the release of the provision is credited to other income
in the current period.

Inventories

Inventories are stated at the lower of cost and net realisable 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 a 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 realisable value represents the estimated selling price less all estimated costs
of completion and costs necessary to make a sale.
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DIPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLi$KiN ESASLAR VE UYGULANAN MUHASEBE POLITiKALARI (devami)
2.2 Onemli Muhasebe Politikalarinin Ozeti (Devami)

Maddi Duran Varliklar

Maddi duran varliklar arsalar ile makine, tesis ve cihazlar disinda 1 Ocak 2005 tarihinden dnce satin alinan kalemler i¢cin 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 kayiplan diisiilerek mali tablolara yansitilir. Arsalar ile makine, tesis
ve cihazlar yapilan degerleme calismasi sonucunda 31 Aralik 2010 tarihinde degerlenmis rakamlari tizerinden finansal tablolara
yansitilmaktadir.

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

Binalar, yeralti ve yeristii diizenleri 6-50 yil
Makine, tesis ve cihazlar 4-40 yil
Tasit araglari 4yl

Déseme ve demirbaslar 3-15 yil

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

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.

Yeniden Degerleme Yontemi

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

* 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 iilkede son donemde
yasanan ekonomik kosullar da g6z 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, lilkede son dénemde yasanan ekonomik kosullar da g6z 6niine alinmistir.

* 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.

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

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

* Deger artis fonunun ortaklara dagitilmasina iliskin bir kisitlama yoktur.
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NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED INTERIM FINANCIAL STATEMENTS AND ACCOUNTING POLICIES APPLIED (continued)

2.2 Summary of Significant Accounting Policies (Continued)

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

31 December 2004; acquisitions after o1 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 2010 re-valued 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 6-50 years
Machinery and equipments 4-40 years
Motor vehicles 4 years

Furniture and fixtures 3-15 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 realised 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.

Revaluation Method

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

* 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 CMB regulatory provisions.

* Revaluation has been stated in financial statements as of 31 March 20009 firstly.

* Revaluation reports have been prepared by an independent expertise firm which gives service according to CMB 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.

* Revaluation fund net of deferred tax are shown in equity.

* There is no restriction in distribution of increase in revaluation fund to shareholders.
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DIPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLi$KiN ESASLAR VE UYGULANAN MUHASEBE POLITiKALARI (devami)
2.2 Onemli Muhasebe Politikalarinin Ozeti (Devami)

Maddi Duran Varliklar (Devami)

Yeniden degerlenmis tutar, yeniden degerleme tarihinde tespit edilen gercege uygun degerden sonraki donemlerde olusan birikmis
amortisman ve birikmis deger diisiikliigii diisiilerek tespit edilir. Yeniden degerlemeler, bilango tarihinde belirlenecek gercege uygun
degerin defter degerinden 6nemli farklilik gostermeyecegi 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 diisiikliigiiniin olmasi durumunda dncelikle s6z konusu deger diisiikligii nispetinde gelir tablosuna kaydedilir. Bahse
konu yeniden degerlemesinden olusan defter degerindeki azalis, s6z konusu varligin daha 6nceki yeniden degerlemesine iliskin
yeniden degerleme fonunda bulunan bakiyesini asmasi durumunda gelir tablosuna kaydedilir.

Bir maddi duran varlik kalemine iliskin deger artis fonlar, ilgili varlik bilanco disi birakildiginda dogrudan geg¢mis yil karlarina
aktarilir.

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 kayiplar diisiilmiis olarak gosterilir. Satin alinan maddi olmayan duran varliklar, 6zellikle yazilimlar, bes yillik faydali miirleri
{izerinden 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.

Varliklarda Deger Diisiikliigii

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

boyle bir gosterge mevcutsa, deger diisiikliigii 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.
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NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED INTERIM FINANCIAL STATEMENTS AND ACCOUNTING POLICIES APPLIED (continued)

2.2 Summary of Significant Accounting Policies (Continued)

Property, Plant and Equipment (Continued)

The re-valued amount is calculated by deducting the total of accumulated depreciation and impairment that have occurred in the periods
after net realisable value determined in revaluation date. Revaluations are performed regularly, by ensuring that there are not any significant
differences between net realisable 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 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.

When a revaluated tangible asset is disposed, revaluation fund related with tangible asset is transferred to retained earnings.
Intangible Assets

Intangible assets acquired before 01 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 amortisation and impairment loss. Purchased intangible assets, primarily software,
are amortised over five years using the straight-line method. In accordance with IAS 38, research costs are recognised as expense when
incurred.

Development costs for future products and other internally generated intangible assets are capitalised 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 recognised
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 amortised 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.

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.




[ ]
F AAL IYET LE R KARSAN OTOMOTIV SANAYii VE TICARET ANONIM SIRKETI
31 ARALIK 2010 TARIHI ITIBARIYLE FINANSAL TABLOLAR

1 OCAK - 31 ARALIK 2010 HESAP DONEMINE AIT KONSOLIDE
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

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

DIPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLi$KiN ESASLAR VE UYGULANAN MUHASEBE POLITiKALARI (devami)
2.2 Onemli Muhasebe Politikalarinin Ozeti (Devami)

Varliklarda Deger Diisiikliigii (Devami)

Geri kazanilabilir tutar, satis maliyetleri disiildiikten sonra elde edilen gercege uygun deger veya kullanimdaki degerin biiyiik
olanidir. Kullanimdaki deger hesaplanirken, gelecege ait tahmini nakit akimlari, paranin zaman degeri ve varliga 6zgii riskleri
yansitan vergi 6ncesi 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 diisiikliigii kayiplari gelir tablosunda
muhasebelestirilir, ancak, ilgili varligin yeniden degerlenmis olmasi durumunda, deger diisiikliigii kaybi yeniden degerleme fonundan
indirilir.

Deger diistikligiiniin iptali nedeniyle varligin (veya nakit tireten 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 dusiikliigliniin iptali gelir tablosuna kayit edilir ancak ilgili varligin yeniden degerlenmis olmasi
durumunda iptal edilen deger diistikligi kaybi yeniden degerleme fonuna ilave edilir.

Bor¢lanma Maliyetleri

Kullanima ve satisa hazir hale getirilmesi 6nemli 6l¢clide 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 kredi

nin heniiz harcanmamis kisminin gegici siire ile finansal yatirimlarda degerlendirilmesiyle elde edilen finansal yatirim geliri
aktiflestirmeye uygun bor¢lanma maliyetlerinden mahsup edilir.

Diger tiim finansman giderleri, olustuklar donemlerde gelir tablosuna kaydedilmektedir.
Finansal Borglar

Finansal borglar, alindiklari tarihlerde, alinan borg tutarindan islem giderleri ¢ikartildiktan sonraki degerleriyle kaydedilir. Finansal
borglar, miiteakip tarihlerde, etkin faiz yontemiyle hesaplanmis iskonto edilmis degerleri ile konsolide finansal tablolarda takip
edilirler. Finansal borg tutari (islem giderleri haric) ile geri 6deme degeri arasindaki fark, konsolide gelir tablosuna finansman
maliyeti olarak yansitilir.

Yabanci Para Cinsinden islemler

Dénem icinde gerceklesen yabanci para cinsinden islemler, islem tarihlerinde gegerli olan Tiirkiye Cumhuriyet Merkez Bankasi alis
kurlari iizerinden cevrilmistir. Yabanci para ile ifade edilen parasal varlik ve yiikiimliiliikler, dsnem sonunda gegerli olan déviz kurlari
tizerinden cevrilmistir. Yabanci paraile ifade edilen parasal varlik ve yiikiimliliklerin ¢cevrimlerinden dogan kur farki gelir ve giderleri,
konsolide kapsamli gelir tablosuna yansitilmistir.
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NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED INTERIM FINANCIAL STATEMENTS AND ACCOUNTING POLICIES APPLIED (continued)

2.2 Summary of Significant Accounting Policies (Continued)
Impairment of Assets (continued)

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 recognised immediately in profit or loss, unless the
relevant asset is carried at a re-valued 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 recognised for the asset (cash-generating unit) in prior years. A reversal of an impairment loss is recognised
immediately in profit or loss, unless the relevant asset is carried at a re-valued amount, in which case the reversal of the impairment loss is
treated as a revaluation increase.

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 capitalisation.

All other borrowing costs are recognised in profit or loss in the period in which they are incurred.

Borrowings

Borrowings are recognised initially at the proceeds received, net of transaction costs incurred. Borrowings are subsequently stated at
amortised cost using the effective yield method. Any difference between proceeds, net of transaction costs, and the redemption value is
recognised in the income statement as financial expense over the period of the borrowings.

Foreign Currency Transactions

Income and expenses arising in foreign currencies have been translated at the exchange rates prevailing at the dates of the transactions.
Monetary assets and liabilities denominated in foreign currencies have been translated at the exchange rates prevailing at the balance sheet

dates. Exchange gains or losses arising from settlement and translation of foreign currency items have been included in the consolidated
comprehensive income statement.
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DIPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLi$KiN ESASLAR VE UYGULANAN MUHASEBE POLITiKALARI (devami)
2.2 Onemli Muhasebe Politikalarinin Ozeti (Devami)

Hisse Basina Kazang / Kayip

Hisse basina kazang/kayip, net kar/zararin ilgili donem icinde mevcut hisselerin agirlikli ortalama adedine béliinmesi ile tespit
edilir.

Tiirkiye'de sirketler mevcut hissedarlara birikmis karlardan hisseleri oraninda hisse dagitarak (“Bedelsiz Hisseler”) sermayelerini
arttirabilir. Hisse basina kazang hesaplanirken, bu bedelsiz hisse ihraci ¢ikarilmis hisseler olarak sayilir. Dolayisiyla hisse basina
kazang¢ hesaplamasinda kullanilan agirlikli hisse adedi ortalamasi, hisselerin bedelsiz olarak ¢ikarilmasini geriye doniik olarak
uygulamak suretiyle elde edilir (Dipnot 25).

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 bilangonun yayimi i¢in yetkilendirilme tarihi arasindaki tiim olaylari kapsar.

Grup, bilanco tarihinden sonraki diizeltme gerektiren olaylarin ortaya ¢ikmasi durumunda, mali tablolara alinan tutarlari bu yeni
duruma uygun sekilde diizeltir.

Karsiliklar, Kosullu Varlik ve Yiikiimliiliikler

Karsiliklar, Grup'un bilango tarihi itibariyle mevcut bulunan ve gegmisten kaynaklanan yasal veya yapisal bir yiikiimliiliigiin bulunmasi,
yiikiimluligi yerine getirmek icin ekonomik fayda saglayan kaynaklarin ¢ikisinin gerceklesme olasiliginin olmasi ve yiikiimliiliik
tutari konusunda giivenilir bir tahminin yapilabildigi durumlarda muhasebelestirilmektedir.

Gegmis olaylardan kaynaklanan ve mevcudiyeti isletmenin tam olarak kontroliinde bulunmayan gelecekteki bir veya daha fazla
kesin olmayan olayin gerceklesip gerceklesmemesi ile teyit edilebilmesi miimkiin yiikiimliiliikler konsolide finansal tablolara dahil
edilmemekte ve kosullu yiikiimliiliikler olarak degerlendirilmektedir.

Kosullu varliklar, genellikle, ekonomik yararlarin isletmeye girisi olasiligini doguran, planlanmamis veya diger beklenmeyen olaylardan
olusmaktadir. Kosullu varliklarin konsolide finansal tablolarda gosterilmeleri, hicbir zaman elde edilemeyecek bir gelirin
muhasebelestirilmesi sonucunu dogurabileceginden, sozii edilen varliklar konsolide finansal tablolarda yer almamaktadir. Kosullu
varliklar, ekonomik faydalarin isletmeye girisleri olasi ise konsolide finansal tablo dipnotlarinda agiklanmaktadir. Kosullu varliklar
ilgili gelismelerin konsolide finansal tablolarda dogru olarak yansitilmalarini teminen siirekli olarak degerlendirmeye tabi tutulur.
Ekonomik faydanin Grup'a girmesinin neredeyse kesin hale gelmesi durumundailgili varlik ve buna iliskin gelir, degisikligin olustugu
donemin konsolide finansal tablolarina yansitilir.

Garanti maliyetleriyle ilgili karsiliklar, Grup'a ait yiikiimliiliiklerin karsilanmasi icin yonetim tarafindan tahmin edilen en uygun
yonteme gore, ilgili Urlinlerin satis tarihinde muhasebelestirilir.
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NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED INTERIM FINANCIAL STATEMENTS AND ACCOUNTING POLICIES APPLIED (continued)

2.2 Summary of Significant Accounting Policies (Continued)
Earnings/Loss Per Share

Earnings per share stated on statements of income are 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 25).

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.

Provisions, Contingent Liabilities and Contingent Assets

Provisions are recognised when the Group has a present legal or constructive obligation as a result of past events, it is probable that an
outflow of resources will be required to settle the obligation, and a reliable estimate of the amount can be made.

Possible assets or obligations that arise 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 Group are not included in consolidated financial statements
and are treated as contingent assets or liabilities.

Contingent assets usually arise from unplanned or other unexpected events that give rise to the possibility of an inflow of economic
benefits to the entity. Contingent assets are not recognised in the consolidated financial statements since this may result in the recognition
of income that may never be realised. A contingent asset is disclosed where an inflow of economic benefit is probable. Contingent assets
are assessed continually to ensure that developments are appropriately reflected in the consolidated financial statements. If it has become
virtually certain that an inflow of economic benefits will arise, the asset and the related income are recognised in the consolidated financial
statements of the period in which the change occurs.

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.
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DIPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLi$KiN ESASLAR VE UYGULANAN MUHASEBE POLITiKALARI (devami)
2.2 Onemli Muhasebe Politikalarinin Ozeti (Devami)
iliskili Taraflar

Bu konsolide finansal tablolarin amaci dogrultusunda ortaklar, tist diizey yoneticiler ve yonetim kurulu iiyeleri, aileleri ve kendileri
tarafindan kontrol edilen veya kendilerine bagli sirketler ile birlikte, istirakler ve miisterek yonetime tabi ortakliklar iliskili taraflar
olarak kabul edilmistir (Dipnot 26).

Finansal Bilgilerin Béliimlere Gore Raporlanmasi

Raporlanabilir boliim, boliim bilgileri agiklanmasi zorunlu olan bir endiistriyel bolim veya cografi boliimdiir. Endiistriyel bélimler,
belirli bir mal veya hizmeti ya da birbirleriyle iliskili mal veya hizmet grubunu saglama veya risk ve fayda agisindan Grup'un diger
béliimlerinden farkli 6zelliklere sahip boliimlerdir. Cografi boliimler, Grup'un belirli bir ekonomik ¢evrede mal veya hizmet temin
eden ve risk ve fayda acisindan 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 biyiik
bir cogunlugunun grup disi miisterilere yapilan satislardan kazanilmasi ve grup disi miisterilere yapilan satislardan ve diger bolimler
ile gerceklestirilen islemlerden elde edilen boliim hasilatinin, tiim bélimlere iliskin i¢ ve dis toplam hasilatin en az %10'unu
olusturmasi veya kar veya zararla sonuglanan béliim sonucunun kar elde edilen béliimlerin toplam sonuglari ve zarar eden béliimlerin
toplam sonuglarinin mutlak anlamda biiyiik olaninin en az %10'una isabet etmesi veya boliim varliklarinin, tiim béliimlerin toplam
varliklarinin en az %10'unu olusturmasidir.

isletme Birlesmeleri ve Serefiye

isletme birlesmeleri, iki ayri tiizel kisiligin veya isletmenin, raporlama yapan tek bir isletme seklinde gésterilmesi 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, yiikiimliliik ve sarta bagli yiikiimliiliklerine dagitilir. Satin alma maliyetinin iktisap edilen isletmenin tanimlanabilir varlik,
yiiktimluliik ve sarta bagli yiikiimliiliiklerinin makul degerindeki iktisap edenin payini asan kismi serefiye olarak muhasebelestirilir.
isletme birlesmelerinde satin alinan isletmenin/sirketin finansal tablolarinda yer almayan varliklar (tasinabilir mali zararlar gibi),
maddi olmayan varliklar (marka degeri gibi) ve/veya sarta bagli yiikiimliiliikler makul degerleri ile konsolide finansal tablolara
yansitilir. Satin alinan sirketin finansal tablolarinda yer alan serefiye tutarlari tanimlanabilir varlik olarak degerlendirilmez.

isletme birlesmesi sirasinda olusan serefiye itfa edilmez, bunun yerine her yil ayni tarihte bir kez veya sartlarin deger diisiikliigiinii
isaret ettigi durumlarda daha sik araliklarla deger diisiiklugii tespit calismasina tabi tutulur.

iktisap edilen tanimlanabilir varlik, yiikiimliiliik ve sarta bagli yiikiimliiliiklerin makul degeri icerisindeki iktisap edenin payinin
isletme birlesmesi maliyetini asmasi durumunda, fark gelir olarak kaydedilir.

Ortak kontrole tabi isletmeler arasinda gerceklesen isletme birlesmeleri UFRS 3 kapsaminda gerceklestirilmez, 6ncel degerler
yontemi kullanilarak muhasebelestirilir.
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NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED INTERIM FINANCIAL STATEMENTS AND ACCOUNTING POLICIES APPLIED (continued)

2.2 Summary of Significant Accounting Policies (Continued)
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
(Notes 26).

Segmental Information

Areportable 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.

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 through by applying the purchase method in accordance with 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. Goodwill has been recognised as an asset and has initially been measured as the excess of the cost of the
combination over the fair value of the acquiree's assets, liabilities and contingent liabilities. In business combinations, the acquirer
recognises identifiable assets (such as deferred income tax on carry forward losses), intangible assets (such as trademarks) and/or
contingent liabilities which are not included in the acquiree's financial statements 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.

Goodwill recognised as a result of business combinations is not amortised and its carrying value is tested for impairment annually or
more frequently if events or changes in circumstances indicate that it might be impaired.

If the acquisition cost is lower than the fair value of the identifiable assets, liabilities and contingent liabilities acquired, the difference
is accounted for as income in the related period.

Business combinations between entities under common control are not considered under framework of IFRS 3, are accounted by applying
the predecessor accounting method.
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DiPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLiSKIiN ESASLAR VE UYGULANAN MUHASEBE POLITIKALARI (devami)

2.2 OGnemli Muhasebe Politikalarinin Ozeti (Devami)
Kurum Kazanci Uzerinden Hesaplanan Vergiler

D&nemin kar ve zarari tizerindeki gelir vergisi yiikiimliiliigu, cari yil vergisi ve ertelenen vergiyi icermektedir. Cari yil vergi yikimliliigi,
donem karinin vergiye tabi olan kismi {izerinden ve bilanco tarihinde gecerli olan vergi oranlari ile hesaplanan vergi yiikiimluliguini
ve gecmis yillardaki vergi yiikiimlulugii ile ilgili diizeltme kayitlarini icermektedir (Dipnot 24).

Ertelenen vergi, yiikiimliiliik yontemi kullanilarak, varlik ve yiikiimliiliiklerin konsolide finansal tablolarda yer alan kayitli degerleri
ile vergi degerleri arasindaki gegici farklar iizerinden hesaplanir. Ertelenen vergi hesaplanmasinda yiiriirliikteki vergi mevzuati
uyarinca bilanco tarihi itibariyle gegerli bulunan vergi oranlari kullanilir (Dipnot 24).

Baslica gecici farklar, gelir ve giderlerin Dipnot 2'de belirtilen finansal tablo hazirlama esaslari ¢ercevesinde hazirlanan bu konsolide
finansal tablolara gore ve vergi kanunlarina gore degisik raporlama dénemlerinde muhasebelesmesinden kaynaklanmaktadir.

Ertelenen vergi yiikiimliiliigu vergilendirilebilir gecici 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.

Ayni iilkenin vergi mevzuatina tabi olmak sartiyla ve cari vergi varliklarinin cari vergi yiikiimliiliiklerinden mahsup edilmesi konusunda
yasal olarak uygulanabilir bir hakkin bulunmasi durumunda ertelenen vergi varliklari ve ertelenen vergi yiikiimlaliikleri, kargilikli
olarak birbirinden mahsup edilir.

Calisanlara Saglanan Faydalar / Kidem Tazminatlari

Tiirkiye'de mevcut kanunlar ve toplu is sézlesmeleri hiikiimlerine gore kidem tazminati, emeklilik veya isten ¢ikarilma durumunda
odenmektedir. Glincellenmis olan UMS 19 “Calisanlara Saglanan Faydalar Standardi” (“UMS 19”) uyarinca s6z konusu tiirdeki
o0demeler tanimlanmis emeklilik fayda planlari olarak nitelendirilir.

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

Nakit Akim Raporlamasi

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

2.2 Summary of Significant Accounting Policies (Continued)
Taxes on income

Taxes include current period income taxes and deferred taxes. Current year tax liability consists of tax liability on period income calculated
according to currently enacted tax rates and tax legislation in force as of balance sheet date and includes adjustments related to previous
years' tax liabilities

(Note 24).

Deferred income tax is provided in full, using the liability method, on all temporary differences arising between the tax bases of assets
and liabilities and their carrying values in the consolidated financial statements. Currently enacted tax rates are used to determine deferred

income tax (Note 24).

In substance, temporary differences arise from the differences in the periods of the recognition of income and expenses in accordance
with the accounting policies described in Note 2 and tax legislation.

Deferred tax liabilities are recognised for all taxable temporary differences, whereas deferred tax assets resulting from deductible temporary
differences are recognised to the extent that it is probable that future taxable profit will be available against which the deductible temporary
difference can be utilised.

Deferred tax assets and deferred tax liabilities related to income taxes levied by the same taxation authority are offset accordingly.
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”).

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.

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.
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DIPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA il.i$KiN ESASLAR VE UYGULANAN MUHASEBE POLITIKALARI (devami)
2.2 OGnemli Muhasebe Politikalarinin Ozeti (Devami)
Nakit Akim Raporlamasi (Devami)

Yatinim faaliyetleriyle ilgili nakit akimlari, Grup'un yatirim faaliyetlerinde (sabit yatirimlar ve finansal yatirimlar) kullandigi ve elde
ettigi nakit akimlarini gosterir.

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

Nakit ve nakit benzeri degerler, nakit ve banka mevduati ile tutari belirli nakde kolayca cevrilebilen kisa vadeli, yiiksek likiditeye
sahip ve vadesi 3 ay veya daha kisa olan yatirimlari icermektedir.

Yatirim arastirma ve gelistirme tesvikleri

Tiim devlet tesvikleri, elde edilmesi icin gerekli sartlarin Grup tarafindan yerine getirilecegi ve tesvigin Grup tarafindan elde
edilebilecegine dair makul bir giivence olustugunda finansal tablolara alinir. Devlet yardiminin bir gider ile iliskili olmasi durumunda,
bu yardimin karsilayacagi giderler ile eslesecek sekilde giderlestirilir. Devlet yardiminin bir varlik ile iliskili olmasi durumunda ise
bu gelir ertelenmis gelir olarak kaydedilir.

Yatirim, arastirma ve gelistirme tesvikleri, Grup'un tesvik talepleri yetkili makamlar tarafindan onaylandigi zaman tanimlanir
(Dipnot 13).

Sermaye, Temettiiler ve Hisse Senedi ihrac Primleri

Adi hisseler, 6zsermaye olarak siniflandirilir. Adi hisseler iizerinden dagitilan temettiiler, temettii dagitim karari alindigi dénemde
birikmis kardan indirilerek kaydedilir. Hisse senedi ihrag primi, Sirket'in halka arz edilen hisselerinin nominal tutari ile satis tutari
arasindaki farki temsil etmektedir.

Onemli Muhasebe Degerlendirme Tahmin ve Varsayimlari

Finansal tablolarin hazirlanmasi, bilango tarihi itibariyle raporlanan varliklar ve yiikiimliiliiklerin tutarlarini, sarta bagli varliklarin
ve yiikiimliiliiklerin agiklanmasini 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 iliskin en
iyi bilgilerine dayanmasina ragmen, fiili sonuglar varsayimlardan farkliliklar gosterebilir. Grup'un énemli muhasebe tahminleri
soyledir:

Gelir vergileri

Nihai vergi tutarina olan etkileri kesinlesmeyen ilgili bir cok islem ve hesaplama normal is akisi sirasinda ger¢eklesmekte olup bu
gibi durumlar kurumlar vergisi karsilig1 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.
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NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED INTERIM FINANCIAL STATEMENTS AND ACCOUNTING POLICIES APPLIED (continued)

2.2 Summary of Significant Accounting Policies (Continued)
Statements of Cash Flows (Continued)

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.

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.

Government Grants

All government incentives, including the non-monetary ones, which are recorded at their fair value are reported in the financial statements
only in the case that a reasonable guarantee indicating that all the conditions are fulfilled by the entity is obtained. Demisable credits
that are provided by the government are considered as government incentives in the case that a reasonable guarantee indicating that
demise conditions are fulfilled by the entity is obtained.

Investment and research and development incentives are defined by the Group when incentive demands are approved by authorities
(Note 13).

Share Capital, Dividends and Share Premium

Ordinary shares are classified as equity. Pro rata capital increases to existing shareholders are accounted for at par value as approved.
Dividends on ordinary shares are recognised in equity in the period in which they are declared. Share premium represents the difference
between nominal value of the publicly held shares and their sales prices.

Significant Accounting Estimates and Assumptions

Preparation of financial statements requires use of estimates and assumptions that may affect the amount of assets and liabilities
recognised 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 estimates are as follows:

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 recognises 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 utilisation
of these losses are considered as highly probable in the following periods. Where the final tax liability that has to be recognised is different
from the liability that was initially recognised, such differences will impact the income tax and deferred tax income/loss in the current
period.
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DiPNOT 3 - iSLETME BIRLESMELERI
Ortak Kontrole Tabi isletmelerin Birlesmesi:

Karsan'in 6 Ekim 2009 tarihinde yapilan Yonetim Kurulu toplantisinda, sermaye yapisinin giiclendirilmesi ve is alanlari ortiisen iki
grup sirketini fiilen birlestirilerek sinerji saglanmasini teminen; Karsan'in ana ortagi Kiraca Holding A.S.'nin %99,99'una sahip
oldugu Kare 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'nin biitiin aktif ve pasifinin kiil halinde tasfiyesiz olarak Karsan tarafindan devralinmasi suretiyle Karsan biinyesinde
gerceklestirilmesi ve s6z konusu birlesme icin gerekli yasal islemlere baslanilmasina ve Sermaye Piyasasi Kurulu'na miiracaat
edilmesine karar verilmistir.

Sirket'in Tiirk Ticaret Kanunu'nun 451'inci maddesi hiikiimlerine gore Kare'yi devralmak suretiyle birlesmesi Sermaye Piyasasi
Kurulu'nun 12 Subat 2010 tarih ve 3/72 sayili toplantisinda goriisiiliip onaylanmistir. Birlesmenin ve birlesme sézlesmesinin
onaylanmasi i¢in 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'yi devralmasi suretiyle 150.000.000 TL olan ¢ikarilmis sermayesinin 195.552.567 TL'ye 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. Pay degisimi 0,90833 orani iizerinden gergeklestirilmistir.

S0z konusu sermaye artirimina iliskin 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 edilmis olup birlesme islemi tamamlanmistir.

Birlesme isleminin Kiraca Holding A.S. tarafindan kontrol edilen iki sirket tarafindan gerceklesmesi ve Karsan'in bu birlesme sirasinda
Kare'nin mevcut aktif ve pasiflerini kiil halinde devralmasindan dolayi, Karsan'in 31 Aralik 2010 tarihli bilancosu, iki sirketin SPK
Finansal Raporlama Standartlari uyarinca hazirlanmis bilangolarinin birlestirilmesi suretiyle hazirlanmistir. Birlesme isleminin ileriye
doniik hazirlanmasi sebebiyle Kare'nin 6 Nisan 2010 tarihinden sonra olusan faaliyet sonuclari 31 Aralik 2010 tarihinde sona eren
yila ait konsolide kapsamli gelir tablosuna dahil edilmistir. 31 Mart 2010 ve ncesinde sona eren donemlere ait konsolide mali
tablolara Kirpart dahil edilmemistir.

Bu birlesmenin sonucunda olusan 5.305.140 TL tutarindaki fark, SPK'nin uygulanmasini zorunlu kildigi finansal tablo sunum
formatinda ilgili bir kalem olmamasi sebebiyle, konsolide 6zkaynaklar altinda “Birlesmeye iliskin ilave 6zsermaye katkisi” olarak
gosterilmistir.

Kare'nin %83'iine sahip oldugu Kirpart Otomotiv Parcalari Sanayi ve Ticaret A.S. (“Kirpart”) birlesme sonucunda Karsan'in bagli
ortakligi olmustur. Kiraga Holding A.S."nin kontroli altindaki sirketlerden Kirpart'in %83 oranindaki hissesi 28 Aralik 2008 tarihinde
Kiraca Holding A.S.'den 28.000.000 TL bedel karsiliginda Kare'ye devrolmustur. Bu hisse devri ortak kontrole tabi tesebbiis veya
isletmeler arasinda gerceklesen bir islem oldugundan UFRS 3 kapsaminda degerlendirilmemistir ve Kare tarafindan 6ncel degerler
yontemi kullanilarak muhasebelestirilmistir. Bu yonteme gore Kirpart icin belirlenen 28.000.000 TL istirak bedeli ile Kirpart'in

31 Aralik 2008 tarihindeki finansal tablolarindaki 6zkaynaklarinin tasinan degeri arasindaki 17.707.928 TL tutarindaki fark konsolide
finansal tablolarda, 6zkaynaklar altinda Birlesmeye iliskin ilave 6zsermaye katkisi kalemi icerisinde gosterilmistir.
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NOTE 3 - BUSINESS COMBINATIONS
Business Combinations of Entities Under Common Control:

In the meeting of Board of Directors of Karsan held 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 articles 146-151 and of the TCC, articles 18 and 20 of the Corporate Tax Law and the provisions of the CMB 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 Article 451 of the TCC was
discussed and approved in CMB Meeting No. 3/72, dated 12 February 2010. 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 TL45,552,567 arising from increase of issued capital from TL150,000,000 to TL195,552,567
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, Article 451 of the TCC and articles 18 and 20 of the Corporate Tax Law have been registered and official document regarding
registry dated 05 April 2010 No. 8/72 provided by the CMB. Exchange of shares was realised over the rate of 0.90833.

Listed document regarding the registration of shares and minutes of General Shareholders Meeting held on 29 March 2010 was registered
by the Bursa Trade Registry Office on 06 April 2010 and combination procedures were completed.

Since combination took place by two companies under control of Kiraca Holding A.S. and Karsan has taken over all assets and liabilities
of Kare, the balance sheets of Karsan at 31 December 2010 have been prepared with combining balance sheets of two companies, prepared
according to CMB Financial Reporting Standards. Since combination transaction has been prepared prospective, operating results of Kare
after 06 April 2010 have been included in consolidated comprehensive statements of income for the period ended 31 December 2010.
Kirpart has not been included in consolidated financial statements for the periods ended 31 March 2010 and before.

Difference occurred as a result of this business combination amounting to TL5,305,140, has been presented as “Additional contribution
to equity related to combination” under consolidated equity since there is no related item in the presentation format of financial statements
necessitated by CMB.

Kirpart Otomotiv Parcalari Sanayi ve Ticaret A.S. (“Kirpart”), 83% of which is owned by Kare, became a subsidiary of Karsan as a result
of combination. 83% of shares of Kirpart which is one of the companies under control of Kiraca Holding A.S. have been transferred to Kare
on 28 December 2008 for an amount of TL28,000,000. Since this share transfer is a transaction between entities under common control,
it has not been considered under framework of IFRS 3 and accounted by applying predecessor accounting method by Kare. According to
this method difference amounting to TL17,707,928 between participation fee set for Kirpart amounting to TL28,000,000 and carrying
value of equity of Kirpart in financial statements as of 31 December 2008, has been presented under additional contribution to equity
due to combination.
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DIPNOT 4 - BOLUMLERE GORE RAPORLAMA NOTE 4 - SEGMENT REPORTING

The Group's operating segments, nature and economic characteristics of products, nature of production processes, classification of
customers in terms of risk for their products and services and methods used to distribute their products are similar. Furthermore, the
Group structure has been organised to operate in one segment rather than separate business segments. Consequently, the business
activities of the Group are considered to be in one operating segment and the operating results, resources to be allocated to the segment
and assessment of performance are managed in this respect.

Grup'un faaliyet alani, diriinlerin niteligi ve ekonomik dzellikleri, Giretim siiregleri, miisterilerin risklerine gére siniflandirilmasi ve
triinlerin dagitiminda kullanilan yontemler benzerdir. Ayrica, Grup'un organizasyon yapisi, Grup'un farkli faaliyetleri iceren ayri
boéliimler halinde yonetilmesi yerine tek bir faaliyetin yonetilmesi seklinde olusturulmustur. Bu sebeplerden dolayi, Grup'un
operasyonlari tek bir faaliyet boliimii olarak kabul edilmekte ve Grup'un faaliyet sonuglari, bu faaliyetlere tahsis edilecek kaynaklarin
tespiti ve bu faaliyetlerin performanslarinin incelenmesi bu ¢ercevede degerlendirilmektedir.

Net sales by geographical location of customers for the periods o1 January - 31 December 2010 and 2009 are presented for information

Ayri faaliyet boliimleri olarak degerlendirmemekle birlikte 1 Ocak - 31 Aralik 2010 ve 2009 tarihlerinde sona eren hesap donemlerine purposes, although they are not considered as separate operating segments.

iliskin net satislarinin miisterilerin cografi konumuna gore dagilimi bilgi amacli olarak verilmistir.

1 Ocak- 1 Ocak- 1 January- 1 January-

31 Aralik 2010 31 Aralik 2009 31 December 2010 | 31 December 2009

Rusya 94.151.759 8.870.891 Russia 94,151,759 8,870,891
israil 85.098.583 21.639.179 Israel 85,098,583 21,639,179
Cezayir 48.377.164 46.984.229 Algeria 48,377,164 46,984,229
Ukrayna 7.896.604 Ukraine 7,896,604 -
Tunus 6.351.079 5.809.676 Tunisia 6,351,079 5,809,676
Fildisi Sahiller 3.021.265 - Ivory Coast 3,021,265 -
Umman 920.989 3.542.697 Oman 920,989 3,542,697
Beyaz Rusya 425.248 2.071.180 Belarus 425,248 2,071,180
Libya 2.309.076 Libya 2,309,076
Macaristan 2.229.354 Hungary 2,229,354
Tirkiye 274.740.819 153.300.249 Turkey 274,740,819 153,300,249
Diger (*) 32.963.747 45.893.310 Other (*) 32,963,747 45,893,310
Toplam 553.947.257 292.345.841 Total 553,947,257 292,345,841

(*) Romanya, Birlesik Arap Emirlikleri, Suriye, Suudi Arabistan, Bosna Hersek, Fransa, Arnavutluk, Liibnan, Irak, Katar, ispanya,
Senegal, italya, Fas, Makedonya, Yemen, Macaristan, Brezilya, Belcika, Almanya, Avustralya, Hindistan, Filistin, Bulgaristan, Bahreyn,
Nijerya, Benin, Togo, Madagaskar, Misir ve Sirbistan'dan olusmaktadir.

(*) Consists of Romania, United Arab Emirates, Syria, Saudi Arabia, Bosnia Herzegovina, France, Albania, Lebanon, Irag, Qatar,
Spain, Senegal, Italy, Morocco, Macedonia, Yemen, Hungary, Brazil, Belgium, Germany, Australia, India, Palestine, Bulgaria, Bahrain,
Nigeria, Benin, Togo, Madagascar, Egypt, and Serbia.
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DiPNOT 5 - NAKIT VE NAKIT BENZERLERI
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NOTE 5 - CASH AND CASH EQUIVALENTS

31 December 2010 |31 December 2009

Cash 7,475 5,844
Banks

- demand deposits 1,127,680 664,834

- time deposits with maturities less than three months 100,000 -

Total 1.235.155 670.678

Details of time deposits are as follows:

31 December 2010 31 December 2009

Annual Interest Annual Interest

TL Rate (%) TL Rate (%)
TL 100.000 6
Total 100.000 - -

NOTE 6 - FINANCIAL INVESTMENTS

Details of the available-for-sale financial assets as of 31 December 2010 and 31 December 2009 are as follows:

31 Aralik 2010 31 Aralik 2009
Kasa 7.475 5.844
Banka
-vadesiz mevduat 1.127.680 664.834
-vadesi li¢ aydan kisa vadeli mevduatlar 100.000 -
Toplam 1.235.155 670.678
Vadeli mevduatlarin dékiimii asagidaki gibidir:
31 Aralik 2010 31 Aralik 2009
Faiz Faiz
TL Orani (%) TL Orant (%)
TL mevduat 100.000 6 -
Toplam 100.000 - -
DIPNOT 6 - FINANSAL YATIRIMLAR
31 Aralik 2010 ve 31 Aralik 2009 tarihleri itibariyle satilmaya hazir finansal yatirimlar asagidaki gibidir:
Hisse orani 31 Aralik Hisse orani 31 Aralik
Satilmaya hazir finansal varliklar % 2010 % 2009
Borsada islem gérmeyen
Bosen Enerji A.S. <1 2.114 <1 2.114

DIiPNOT 7 - FINANSAL BORCLAR

31 Aralik 2010

31 Aralik 2009

Share 31 December Share 31 December
Available-for-sale financial assets % 2010 % 2009
Not publicly traded
Bosen Enerji A.S. <1 2.114 <1 2.114

NOTE 7 - FINANCIAL LIABILITIES

31 December 2010

31 December 2009

Kisa vadeli banka kredileri 46.898.298 59.755.283
Faktoring borglari 10.272.122 20.000.000
Uzun vadeli finansal borglar 55.953.257 19.639.091
Toplam finansal borglar 113.123.677 99.394.374

Short-term bank loans 46,898,298 59,755,283
TL factoring payables 10,272,122 20,000,000
Long-term financial liabilities 55,953,257 19,639,091
Total financial liabilities 113,123,677 99,394,374

31 Aralik 2010

31 Aralik 2009

31 December 2010

31 December 2009

Banka kredileri 102.851.555 79.233.126
Faktoring borglari 10.272.122 20.000.000
Tiirkiye Teknoloji Gelistirme Vakfi kredisi (“TTGV”) - 161.248

113.123.677 99.394.374

Bank loans 102,851,555 79,233,126
TL factoring payables 10,272,122 20,000,000
Loan from Turkey Technology Development Foundation (“TTGV”) - 161,248

113,123,677 99,394,374
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DiPNOT 7 - FINANSAL BORCLAR (devami) NOTE 7 - FINANCIAL LIABILITIES (continued)

a) Kisa Vadeli Finansal Borglar

31 Aralik 2010

31 Aralik 2009

a) Short-term Financial Liabilities

31 December 2010

31 December 2009

Faiz Faiz Interest Interest
TL Orani (%) TL Orani (%) TL Rate (%) TL Rate (%)
Kisa vadeli krediler Short-term loans
EURO krediler (*¥) 32.789.105 4,11 23.253.062 4,44 EUR loans (*) 32,789,105 4,11 23,253,062 4.44
TL krediler 12.890.572 9,33 36.340.973 14,15 TL loans 12,890,572 9.33 36,340,973 14.15
ABD Dolari krediler 1.218.621 4,33 161.248 - USD loans 1,218,621 4.33 161,248 -
TL faktoring borglari 10.272.122 10 20.000.000 15,00 TL factoring payables 10,272,122 10 20,000,000 15.00
Toplam 57.170.420 79.755.283 Total 57.170.420 79.755.283
b) Uzun Vadeli Finansal Borglar b) Long-term Financial Liabilities
31 Aralik 2010 31 Aralik 2009 31 December 2010 31 December 2009
Faiz Faiz Interest Interest
TL Orani (%) TL Orani (%) TL Rate (%) TL Rate (%)
Uzun vadeli krediler Long-term loans
TL krediler 41.570.000 11,69 - - TL loans 41,570,000 11.69 - -
EURO krediler (*¥) 12.321.921 4,11 19.639.091 3,79 EUR loans (*) 12,321,921 4.11 19,639,091 3.79
ABD Dolari krediler 2.061.336 4,44 - - USD loans 2,061,336 4.44 - -
Toplam 55.953.257 19.639.091 Total 55.953.257 19.639.091

(*)31 Aralik 2010 itibariyle tahakkuk eden faizi dahil 9.198.001 EUR (18.847.624 TL) tutarindaki banka kredisi degisken
faizlidir (Euribor + %2,75). Kredinin anapara taksit ve faiz 6demeleri alti ayda bir olmak iizere Mart ve Eyliil aylarinda
yapilmaktadir. Kredinin 2011 yilindaki ilk anapara taksit 6demesi 9 Mart 2011'de yapilmistir. Bu kredi, sabit kiymetler tizerindeki
EUR 50.000.000 tutarindaki ipotek ile giivence altina alinmistir (Dipnot 11).

Banka kredi s6zlesmesi hiikiimleri:

Grup'un kredileri ile ilgili gerceklestirmesi gereken performans kriterleri bulunmaktadir. Bu performans kriterleri cercevesinde
kullanilan kredinin 31 Aralik 2010 itibariyle tutar1 9.198.001 EURO'dur ve tiimii 2011 yili icinde 6denecektir.

Grup'un finansal bor¢larinin makul degerleri Dipnot 28'de gosterilmistir.

Uzun vadeli finansal borglarinin 6deme plani asagidaki gibidir:
31 Aralik 2010 31 Aralik 2009

(*)Bank loans of EUR9,198,001 (TL18,847,624) including the interest expense accrual as of 31 December 2010 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 instalment payment of the principle amount in 2011 will be performed on March 2010. This loan
is secured by mortgage of EUR50,000,000 on plant, property and equipment (Note 11).

Covenants:

The Group's loan is subject to meet certain key performance indicators. The loan which subject to meet certain key performance
indicators is amounting to EUR9,198,001 and will be paid during 2011.

Disclosures on the fair value of the Group's financial liabilities have been provided in Note 28.

Payment plan of long-term financial liabilities:
31 December 2010 31 December 2009

2011 - 19.639.091
2012 25.352.587
2013 30.600.670

Toplam 55.953.257 19.639.091

2011 - 19.639.091
2012 25.352.587 -
2013 30.600.670 -
Total 55.953.257 19.639.091
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DiPNOT 8 - TICARI ALACAK VE BORCLAR

a) Ticari Alacaklar

31 Aralik 2010 31 Aralik 2009

Ticari alacaklar 34.964.030 22.434.086
Siipheli ticari alacaklar 1.909.168 27.839
Alacak senetleri 14.381.699 6.388.326
Diger ticari alacaklar 48.660 13.000

51.303.557 28.863.251
Eksi: siipheli alacaklar karsiligi (1.909.168) (27.839)
Eksi: tahakkuk etmemis finansman gelirleri (821.159) (572.781)

48.573.230 28.262.631

Siipheli ticari alacak karsiliginin 31 Aralik 2010 ve 2009 tarihlerinde sona eren donemler icindeki hareketleri asagidaki gibidir:

KARSAN OTOMOTIV SANAYii VE TICARET ANONIM SiRKETI O P E RATI O N
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2010

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FORTHEYEAR ENDED 31 DECEMBER 2010

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

NOTE 8 - TRADE RECEIVABLES AND PAYABLES

a) Trade Receivables

31 December 2010 31 December 2009

Trade receivables 34,964,030 22,434,086
Doubtful receivables 1,909,168 27,839
Notes receivable 14,381,699 6,388,326
Other trade receivables 48,660 13,000

51,303,557 28,863,251
Less: doubtful receivable provision (1,909,168) (27,839)
Less: unearned credit finance income (821,159) (572,781)

48,573,230 28,262,631

The movements of the provision for doubtful receivables during the period 31 December 2010 and 2009 are as follows;

2010 2009 2010 2009
1 Ocak (27.839) (27.839) 01 January (27,839) (27,839)
Birlesme sebebiyle ilaveler (2.744) - Additions due to combinations 2,744) -
Ayrilan siipheli alacak karsiligi (1.881.329) - Provision for doubtful receivables (1,881,329) -
Ters cevrilen karsiliklar 2.744 - Reversed provisions 2,744 -
31 Aralik (1.909.168) (27.839) 31 December (1,909,168) (27,839)

The Group's standard credit period of its trade receivables is between 30 and 60 days
(31 December 2009: between 30 and 60 days). The effective annual interest rates applied to trade receivables denominated in TL,
EUR and USD are 6.32%, 0.77% and 0.27% respectively (31 December 2009: 6.98%, 0.35% and 0.23%).

Grup'un, ticari alacaklarina uyguladigi standart vade 30 ile 60 giin arasindadir (31 Aralik 2009: 30 ile 60 giin). Grup'un TL, Euro ve
ABD Dolari cinsinden olan ticari alacaklari i¢in uygulanan etkin yillik faiz oranlari sirasiyla %6,32, %0,77 ve %0,27'dir (31 Aralik
2009: yillik %6,98, %0,35 ve %0,23).

b) Ticari Borglar b) Ticari Borglar
31 Aralik 2010 31 Aralik 2009 31 December 2010 31 December 2009
Ticari borglar 108.698.064 68.378.790 Trade payables 108,698,064 68,378,790
Eksi: tahakkuk etmemis finansman giderleri (177.241) (65.392) Less: unearned credit finance expense (177,241) (65,392)
108.520.823 68.313.398 108.520.823 68.313.398

Grup'un ticari borglarina iliskin ortalama 6deme vadesi 90 giindiir (31 Aralik 2009: 90 giindiir). Grup'un TL, Euro ve ABD Dolari The Group's average payment period for its trade payables is 90 days (31 December 2009: 90 days). The effective annual interest
cinsinden ticari borglari icin uygulanan etkin yillik faiz oranlari sirasiyla %6,38, %0,95 VE %0,30'dur (31 Aralik 2009: %7,28, %0,66 rates applied to trade payables denominated in TL, EUR and USD are 6.38%, 0.95% and 0.30% respectively (31 December 2009:
ve %0,25). 7.28%, 0.66% and 0.25%). The Group was not exposed to any interest payments.
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DIPNOT 9 - BORG KARSILIKLARI

Kisa Vadeli Bor¢ Karsiliklari

31 Aralik 2010

31 Aralik 2009

FORTHE YEAR ENDED 31 DECEMBER 2010

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

NOTE 9 - PROVISIONS

Short-term provisions

31 December 2010 31 December 2009

Satis iskontolari karsiligi 2.700.816 1.879.377
Garanti giderleri karsiligi 2.417.339 3.345.171
Diger 329.506 698.294
Toplam 5.447.661 5.922.842
Satis iskontolari karsiliginin donem igindeki hareketleri asagidaki gibidir:

2010 2009
1 Ocak tarihi itibariyle bakiye 1.879.377 3.482.971
Muhasebelestirilen ilave karsiliklar 15.849.239 11.199.403

Odemelerden kaynaklanan azalmalar

(15.027.800)

(12.802.997)

Sales discounts provisions 2,700,816 1,879,377
Guarantee expense provisions 2,417,339 3,345,171
Other 329,506 698,294
Total 5.447.661 5.922.842
The movements of the sales discounts provisions during period 31 December 2010 and 2009 are as follows:

2010 2009
Balance as of 01 January 1,879,377 3,482,971
Additions: Recorded provisions 15,849,239 11,199,403

Disposals due to the payments

(15,027,800)

(12,802,997)

31 Aralik tarihi itibariyle bakiye 2.700.816 1.879.377
Garanti giderleri karsiliginin dénem icindeki hareketleri asagidaki gibidir:

2010 2009
1 Ocak tarihi itibariyle bakiye 3.345.171 3.773.830
Muhasebelestirilen ilave karsiliklar 1.848.977 1.540.129
Odemelerden kaynaklanan azalmalar (2.776.809) (1.968.788)
31 Aralik tarihi itibariyle bakiye 2.417.339 3.345.171

DiPNOT 10 - STOKLAR

31 Aralik 2010

31 Aralik 2009

Balance as of 31 December 2,700,816 1,879,377
The movements of the Guarantee expense provisions during period 31 December 2010 and 2009 are as follows:

2010 2009
Balance as of 01 January 3,345,171 3,773,830
Additions: Recorded provisions 1,848,977 1,540,129
Disposals due to the payments (2,776,809) (1,968,788)
Balance as of 31 December 2.417.339 3.345.171

NOTE 10 - INVENTORIES

31 December 2010

31 December 2009

ilk madde ve malzeme 34.980.121 23.369.489
Yart mamdiller 6.744.925 2.766.222
Mamiiller 8.701.065 26.223.086
Ticari mallar 4.317.425 438.289
Yoldaki mallar 16.821.828 12.324.791

71.565.364 65.121.877
Eksi: deger diisiikliigi karsiligi (1.310.043) (1.439.085)

70.255.321 63.682.792

Raw materials 34,980,121 23,369,489
Semi-finished goods 6,744,925 2,766,222
Finished goods 8,701,065 26,223,086
Trade goods 4,317,425 438,289
Goods in transit 16,821,828 12,324,791

71,565,364 65,121,877
Provision for net realisable value of inventories (-) (1,310,043) (1,439,085)

70,255,321 63,682,792

1 Ocak - 31 Aralik 2010 hesap déneminde Grup'un satilan malin maliyeti hesabinin 455.314.164 TL'lik (1 Ocak - 31 Aralik 2009:

168.004.812 TL) kismi ilk madde malzeme sarfi ile ilgilidir.

Deger diisiikliigii karsiiginin dénem icerisindeki hareketleri asagidaki gibidir:

2010 2009
1 Ocak (1.439.085) -
Cari donemde satislar 1.439.085 -
Cari dénemde ayrilan deger diisiikliigu karsiligi (1.310.043) (1.439.085)
31 Aralik (1.310.043) (1.439.085)

For the period from 01 January to 31 December 2010, a portion amounting to TL455,314,164 of the cost of goods sold is related

to raw material and supplies usage (01 January - 31 December 2009: TL168,004,812).

Movements of provision for net realisable value of inventories during the period are as follows:

2010 2009
01 January (1,439,085) -
Current period sales 1,439,085 -
Provision for net realisable value of inventories for the period (-) (1,310,043) (1,439,085)
31 December (1,310,043) (1,439,085)
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DiPNOT 11 - MADDi DURAN VARLIKLAR NOTE 11 - PROPERTY, PLANT AND EQUIPMENT
31 Aralik 2010 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 2010
tablosu asagidaki gibidir: is as follows:
Arazive Yeralti ve Tesis, N .| Yapilmakta Land Machinery . 3 Construction
| gl | s | | o || ) Sl Il I Bl e e DO R
Maliyet degeri Cost
10cak 2010 acilis bakiyesi 26.237.792 10.676.979 | 55.660.979 | 238.872.277 755.710 | 14.282312 | 6.940.858 | 12.712.488[366.139.395 Opening balance at o1 January 2010 | 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
Alimlar . 237.528 507.778 |  4.336.172| 1.162.876 | 4.285.219 196.640 | 29.357.815| 40.084.028 Additions - 237.528 507.778 |  4.336.172| 1.162.876 | 4.285.219 196.640 | 29.357.815| 40.084.028
Birlesme sebebiyle ilaveler 1.276.614 -| 28.268.635| 13.513.620 130.162 |  1.018.647 | 2.931.404 357.514| 47.496.596 Additions due to combination 1.276.614 -| 28.268.635| 13.513.620 130.162 |  1.018.647 | 2.931.404 357.514| 47.496.596
Gikislar - . -| (2.789.709)|  (794.984) (10.945) - -| (3.595.638) Disposals - - -l (2.789.709) | (794.984) (10.945) - -| (3.595.638)
Transferler - 22540  1.153.505|  7.047.599 - 275.484 - |(23.689.243) (15.190.115) Transfers - 22540  1.153.505|  7.047.599 - 275.484 - |(23.689.243) (15.190.115)
Birlesme sebebiyle transferler (*) - : 5.636.903 - - - | (5.636.903) - - Transfers due to combination(*) - - 5.636.903 - - - | (5.636.903)
27.514.406 | 10.937.047 | 91.227.800 | 260.979.959 | 1.253.764 | 19.850.717 | 4.431.999 | 18.738.574|434.934.266 27.514.406 | 10.937.047 | 91.227.800 | 260.979.959 | 1.253.764 | 19.850.717 | 4.431.999 | 18.738.574|434.934.266
Birikmis amortismanlar Accumulated depreciation
10cak 2010 acilis bakiyesi - 3.372.563| 19.637.976 | 157.911.579 473.799 | 8.719.845 | 3.119.296 -[193.235.058 Opening balance at o1 January 2010 - 3.372.563| 19.637.976 | 157.911.579 473.799 | 8.719.845 | 3.119.296 -[193.235.058
Donem gideri - 433.338 3.169.454 | 12.892.011 200.364 1.770.086 718.977 -| 19.184.230 Charge for the period - 433.338 3.169.454 | 12.892.011 200.364 1.770.086 718.977 -| 19.184.230
Birlesme sebebiyle ilaveler - -l 2.549.806 1.755.481 86.989 770314 | 2.414.403 -| 7.576.993 Additions due to combination - -|  2.549.806 |  1.755.481 86.989 770314 | 2.414.403 -| 7.576.993
Cikislar - - -| (2.465.062) |  (130.049) (6.794) - -| (2.601.905) Disposals - - -| (2.465.062) |  (130.049) (6.794) - -| (2.601.905)
Birlesme sebebiyle transferler (¥) - - 3.114.992 - - - | (3.114.992) - - Transfers due to combination (¥) - - 3.114.992 - - - | (3.114.992)
3.805.901| 28.472.228 | 170.094.009 631.103 | 11.253.451 | 3.137.684 -[217.394.376 - 3.805.901 | 28.472.228 | 170.094.009 631.103 | 11.253.451 | 3.137.684 -[217.394.376
31 Aralik 2010 itibariyle 27.514.406 7.131.146 | 62.755.572| 90.885.950 622.661 | 8.597.266 | 1.294.315 | 18.738.574(217.539.890 Net Book Value as of 27.514.406 7.131.146 | 62.755.572| 90.885.950 622.661| 8.597.266 | 1.294.315 | 18.738.574(217.539.890
Net Defter Degeri 31 December 2010
(*)Grup, Kare ile birlesmesi sonucu (Dipnot 3), kiraci olarak bulundugu binanin sahibi olmus ve diger maddi varliklar olarak (*)As a result of combination with Kare (Note 3), Group has become the owner of the building of which it was the leaseholder and

siniflandirilmis bina icin yapilan maliyetleri ve birikmis amortismanlari, binalar olarak siniflandirmistir. classified the special costs on building and accumulated depreciation as buildings.
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DiPNOT 11 - MADDi DURAN VARLIKLAR (Devami) NOTE 11 - PROPERTY, PLANT AND EQUIPMENT (Continued)
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 2010
tablosu asagidaki gibidir: is as follows:
. Yeralti ve Tesis, N . | Yapilmakta Machinery . .. .| Construction
Maliyet degeri Cost
1 0cak 2009 acili 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 o1 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) - - (38.240) Disposals - - - - - (38.240) - - (38240
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)
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 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 0cak 2009 aclilis bakiyesi - 2.953.601| 17.423.759 | 147.761.029 386.382 | 7.437.069 | 1.886.517 -[177.848.357 Opening balance - 2.953.601 | 17.423.759 | 147.761.029 386382 | 7.437.069 | 1.886.517 -[177.848.357
Dénem gideri - 418.962| 2214217 | 10.150.550 87.417 | 1.292.513 | 1.232.779 -| 15.396.438 at 01 January 2009 - 418.962| 2214217 | 10.150.550 87.417 | 1.292.513 | 1.232.779 -| 15.396.438
Cikislar - - - - - 9.737) - - 9.737) Charge for the period - - - - - 9.737) - - 9.737)
3.372.563| 19.637.976 | 157.911.579 473799 | 8.719.845 | 3.119.296 -[193.235.058 Disposals - 3.372.563| 19.637.976 | 157.911.579 473799 | 8.719.845 | 3.119.296 -[193.235.058
31 Aralik 2009 itibariyle 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 Net Book Value as of 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
Net Defter Degeri 30 June 2009
31 Aralik 2010 tarihi itibariyle, Grup'un almis oldugu kredilere istinaden sabit kiymetler iizerine verilen ipotek tutari 50.000.000 EUR' dur The Group has given EUR50,000,000 of mortgage on the property, plant and equipment in line with the requirements of the long-term loan
(31 Aralik 2009: EUR 50.000.000). used as of 31 December 2010 (31 December 2009: EUR50,000,000).
Donemin amortisman ve.itfa pay! giderlerinin §.763.264 TL'si (2009: 2.532.200 TL) satilan [nalln rflaliyeti‘ne, 9.‘695.661 TL'si (2009: 11.8$9.323 TL8,763,264 (2009: TL2,532,200) of the current period depreciation and amortisation expenses have been reflected to costs of goods sold,
TL) calisilmayan kisim giderine, 291.837 TL'si (2009: 239.129TL) pazarlama, satis ve dagitim giderlerine (Dipnot 19), 1.299.687 TL'si TL9,695,661 (2009: TL11,889,323) to idle time expense, TL291,837 (2009: TL239,129) to marketing, sales and distribution expenses (Note
(2009: 1.363.276 TL) genel yonetim giderlerine (Dipnot 19) ve 1.313.989 TL'si (2009: 1.042.557 TL) ise stok maliyetlerine yansitilmistir. 19), TL1,299,687 (2009: TL1,363,276) to general administrative expenses (Note 19) and TL1,313,989 (2009: TL1,042,557) to inventory costs.

Arazi ve binalar ile makine, tesis ve cihazlarin yeniden degerleme fonunun 2010 ve 2009 yillari icerisindeki hareketleri asagidaki gibidir:
Movements of revaluation fund of land, buildings, machinery and equipment in 2010 and 2009 are as follows:

2010 2009 2010 2009
1 Ocak 56.765.264 - 01 January 56.765.264 -
isletme birlesmesi sebebiyle arsalarin yeniden degerlenmesinden kaynaklanan fon artisi 971.080 - Fund increase arising from revaluation of land due to business combination 971,080
isletme birlesmesi sebebiyle makine, tesis ve cihazlarin yeniden degerlenmesinden kaynaklanan fon artisi 2.449.073 - Fund increase arising from revaluation of machinery, plant and equipment due to business combination 2,449,073
isletme birlesmesi sebebiyle yeniden degerleme fonu artisi iizerinden hesaplanan ertelenmis vergi (538.368) - Deferred tax calculated on increase in revaluation fund due to business combination (538,368)
isletme birlesmesi sebebiyle yeniden degerleme fonu artisindan ayrilan azinlik pay! (489.903) - Minority Share from fund increase arising from revaluation due to business combination (489,903)
Maddi duran varlik satisi sebebiyle yeniden degerleme fonundaki azalis (441.903) - Revaluation fund decrease due to disposal of Plant, Property and Equipment (441,903)
Yeniden degerleme fonu azalisi lizerinden hesaplanan ertelenmis vergi 88.381 - Deferred tax calculated on decrease in revaluation fund 88,381
Arsalarin yeniden degerlenmesinden kaynaklanan fon artisi - 19.676.521 Fund increase arising from revaluation of land - 19,676,521
Makine, tesis ve cihazlarin yeniden degerlenmesinden kaynaklanan fon artisi - 47.590.711 Fund increase arising from revaluation of machinery, plant and equipment - 47,590,711
Yeniden degerleme fonu artisi iizerinden hesaplanan ertelenmis vergi - (10.501.968) Deferred tax calculated on increase in revaluation fund - (10,501,968)

31 Aralik 58.803.624 56.765.264 31 December 58,803,624 56,765,264
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DiPNOT 12 - MADDi OLMAYAN DURAN VARLIKLAR

31 Aralik 2010 ve 2009 tarihleri itibariyle sona eren donem i¢indeki maddi olmayan varliklarin hareket tablosu asagidaki gibidir:

Kullanimda
_ Olan Uriinler
Icin Aktiflesen
Bilgisayar Gelistirme
Programlari Maliyetleri Toplam
Maliyet degeri
1 Ocak 2010 agilis bakiyesi 5.297.845 12.431.650 17.729.495
Alimlar 207.811 10.212 218.023
Transferler 122.557 15.067.558 15.190.115
Birlesme sebebiyle ilaveler 666.822 - 666.822
6.295.035 27.509.420 33.804.455
itfa paylan
1 Ocak 2010 acilis bakiyesi 4.896.328 3.660.338 8.556.666
Donem gideri 343.740 1.836.468 2.180.208
Birlesme sebebiyle ilaveler 554.176 - 554.176
5.794.244 5.496.806 11.291.050
31 Aralik 2010 itibariyle net defter degeri 500.791 22.012.614 22.513.405
Kullanimda
_Olan Uriinler
Icin Aktiflesen
Bilgisayar Gelistirme
Programlari Maliyetleri Toplam
Maliyet degeri
1 Ocak 2009 agilis bakiyesi 5.280.946 8.165.485 13.446.431
Alimlar 11.699 - 11.699
Cikislar - - -
Transferler 5.200 4.266.165 4.271.365
31 Aralik 2009 kapanis bakiyesi 5.297.845 12.431.650 17.729.495
itfa paylan
1 Ocak 2009 acilis bakiyesi 4.383.943 2.502.676 6.886.619
Donem gideri 512.385 1.157.662 1.670.047
Cikislar - - -
31 Aralik 2009 kapanis bakiyesi 4.896.328 3.660.338 8.556.666
31 Aralik 2009 itibariyle net defter degeri 401.517 8.771.312 9.172.829

KARSAN OTOMOTIV SANAYii VE TICARET ANONIM SiRKETI
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2010

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FORTHEYEAR ENDED 31 DECEMBER 2010

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

NOTE 12 - INTANGIBLE ASSETS

OPERATIONS

The movement of intangible assets for the period ended 31 December 2010 and 2009 are as follows:

Capitalized
Computer development
software costs Total
Cost Value
Opening balance at 01 January 2010 5.297.845 12.431.650 17.729.495
Additions 207.811 10.212 218.023
Transfers 122.557 15.067.558 15.190.115
Additions due to combination 666.822 - 666.822
6.295.035 27.509.420 33.804.455
Accumulated amortisation
Opening balance at 01 January 2010 4.896.328 3.660.338 8.556.666
Charge for the period 343.740 1.836.468 2.180.208
Additions due to combination 554.176 - 554.176
5.794.244 5.496.806 11.291.050
Net book value as of 31 December 2010 500.791 22.012.614 22.513.405
Capitalized
Computer |  development
software costs Total
Cost Value
Opening balance at 01 January 2009 5.280.946 8.165.485 13.446.431
Purchases 11.699 11.699
Disposals -
Transfers 5.200 4.266.165 4.271.365
Closing balance at 31 December 2009 5.297.845 12.431.650 17.729.495
Accumulated amortisation
Opening balance at 01 January 2009 4.383.943 2.502.676 6.886.619
Charge for the period 512.385 1.157.662 1.670.047
Disposals -
Closing balance at 31 December 2009 4.896.328 3.660.338 8.556.666
Net book value as of 31 December 2009 401.517 8.771.312 9.172.829




[ ]
F A AL I \( ETLE R KARSAN OTOMOTIV SANAYIi VE TICARET ANONIM SIRKETI KARSAN OTOMOTIV SANAYii VE TICARET ANONiM SiRKETi O P E RATI O N S
31 ARALIK 2010 TARIHi ITIBARIYLE FINANSAL TABLOLAR FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2010

1 OCAK - 31 ARALIK 2010 HESAP DONEMINE AIT KONSOLIDE
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

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

DiPNOT 13 - DEVLET TESVIK VE YARDIMLARI
Yatinm Tesvik Belgeleri

Sirket'in 31 Aralik 2010 tarihi itibariyle 20 Agustos 2008 tarih ve 91560 numarali tesvik belgesi bulunmaktadur. ilgili tesvik
belgesi, 36.137.072 TL tutarinda olup Tevsi - Modernizasyon - Uriin Cesitlendirme yatirimlari icin alinmistir.

Sozkonusu yatirim tesvik belgesi kapsaminda saglanan imkanlar asagidaki gibidir:

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

TUBITAK ARGE Destek Primi
Sirket 2010 hesap déneminde TUBITAK'tan 1.532.739 TL tutarinda arastirma, gelistirme destek primi almistir (Dipnot 21).

DIPNOT 14 - KARSILIKLAR, KOSULLU VARLIK VE YUKUMLULUKLER

a) Rekabet Kurulu Sorusturmasi:

Rekabet Kurulu'nun 9 Eyliil 2009 ve 28 Ocak 2010 tarihli ve sirasiyla 09-41/998-M ve 10-10/91-M sayili kararlariyla, Karsan'in da aralarinda
bulundugu motorlu tasitlar pazarinda faaliyet gosteren cesitli tesebbiisler hakkinda 4054 sayili Rekabetin Korunmasi Hakkinda Kanun‘un
4. Maddesinin ihlal edilip edilmediginin belirlenmesi amaciyla Kanun'un 41. maddesi uyarinca ilgili tesebbiislere sorusturma agilmistir.
Sorusturma kapsaminda 12 Nisan 2011 tarihinde sozlii savunma toplantisi yapilacaktir.

b) Grup Tarafindan Verilen Teminat, Rehin ve ipotekler (“TRi"):
Grup'un 31 Aralik 2010 ve 31 Aralik 2009 tarihleri itibariyle, teminat / rehin / ipotek (“TRi”) pozisyonuna iliskin tablolar asagidaki gibidir.
31 Aralik 2010 31 Aralik 2009

A. Kendi tiizel kisiligi adina vermis oldugu TRIi'ler (*) 125.592.231 111.425.975
B. Tam konsolidasyon kapsamina dahil edilen ortakliklar lehine
vermis oldugu TRi'lerin toplam tutari
C. Olagan ticari faaliyetlerin yiiriitiilmesi amaciyla diger
3.kisilerin borcunu temin amaciyla vermis oldugu TRi'ler
D. Diger verilen TRi'lerin toplam tutari
i. Ana ortaklik lehine vermis oldugu TRi'ler toplami
ii. Bve Ckapsamina girmeyen diger grup sirketleri
lehine vermis oldugu TRi'ler toplami
iii. Ckapsamina girmeyen 3.kisiler lehine vermis oldugu
TRi'ler toplam

(*) Gumriik middrliikleri, vergi dairesi ve diger kamu kuruluslarina verilen teminat mektuplarindan ve uzun vadeli kredi ¢cercevesinde verilen
50.000.000 Euro tutarindaki ipotekten olusmaktadir.

c) Alinan Teminatlar:
Grup'un aldigi teminatlarin toplami asagidaki gibidir:

31 Aralik 2010 31 Aralik 2009
Alinan teminat mektuplari ve ¢ekleri 13.533.398 10.680.433
Dogrudan Bor¢lanma Sistemi 12.750.200 9.398.406
Toplam 26.283.598 20.078.839

d) Diger
31 Aralik 2010 tarihi itibariyle hammadde ve malzeme alimi i¢in acilmis bulunan fakat fiili ithalati gerceklesmemis akreditif tutari
3.591.380 TL (31 Aralik 2009: 159.876 TL)'dir.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FORTHE YEAR ENDED 31 DECEMBER 2010

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

NOTE 13 - GOVERNMENT GRANTS AND INCENTIVES

Investment Incentive Certificates

As of 31 December 2010, the Group has Investment Incentive Certificate No. 91560, dated 20 August 2008. This investment incentive certificate
is for the amount of TL36,137,072 and has been acquired for the investments of Extension - Modernisation - 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

TUBITAK Research and Development Support Contribution

In the year 2010, the Group received research and development grant from the Scientific and Technological Research Council of Turkey (TUBITAK)
in the amount of TL1,532,739 (Note 21).

NOTE 14 - PROVISIONS, CONTINGENT ASSETS AND LIABILITIES

a) Competition Board investigation:

In accordance with decision Nos. 09-41/998-M and 10-10/91-M, dated 09 September 2009 and 28 January 2010, respectively, an investigation
was opened regarding various enterprises operating in the motor vehicle market, also including Karsan, as per Article 41 of the Law on
Protection of Competition for the purposes of determining whether these enterprises contravene Article 4 of the same Law. Oral defence
meeting will be held on 12 April 2011 within the scope of the investigation.

b) Guarantees, Pledges and Mortgages given by the Group (“GPMs”):
As of 31 December 2010 and 31 December 2009 guarantees, pledges and mortgages (“GPMs”) given by Group are as follows:
31 December 2010 31 December 2009

A. GPMs given on behalf of the Company's legal personality (*) 125,592,231 111,425,975
B. GPMs given in favour of subsidiaries included in full consolidation - -
C. GPMs given by the Company for the liabilities of third parties in order
to run ordinary course of business
D. Other GPMs
i. GPMs given in favour of parent company
ii. GPMs given in favour of group companies not in the scope of
B and C above.
iii. GPMs given in favour of third-party companies not in the scope
of C above.

(*) Composes of guarantee letters given to custom administrations, tax administration, other public corporations and EUR50,000,000 of
mortgage given on the property, plant and equipment in line with the requirements of the long-term loan used.

¢) Guarantees Received:
Guarantees received by the Group are as follows:

31 December 2010 31 December 2009
Letters and cheques of guarantees received 13,533,398 10,680,433
Direct borrowing system 12,750,200 9,398,406
Total 26.283.598 20.078.839

d) Other
The Group has letters of credit amounting to TL3,591,380 as of 31 December 2010 (31 December 2009: TL159,876) which have been opened
for the purchases of raw materials and supplies which have not yet been imported.
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DIPNOT 15 - CALISANLARA SAGLANAN FAYDALAR

Yiiriirliikteki is Kanunu hiikiimleri uyarinca, ¢alisanlardan kidem tazminatina hak kazanacak sekilde is sézlesmesi sona erenlere,
hak kazandiklari yasal kidem tazminatlarinin ddenmesi yiikiimluligu 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 ddeme yiikimliliuigi
bulunmaktadir. 31 Aralik 2010 tarihi itibariyle 6denecek kidem tazminati, aylik 2.517,01 TL

(31 Aralik 2009: 2.365,16 TL) tavanina tabidir.

Kidem tazminati yuikiimliiligi yasal olarak herhangi bir fonlamaya tabi degildir.

Kidem tazminati yiikiimliiliigu, Grup'un ¢alisanlarin emekli olmasindan dogan gelecekteki olasi yiikiimliligiin bugiinkii degerinin
tahminine gore hesaplanir. UMS 19 (“Calisanlara Saglanan Faydalar”), Grup'un yiikiimliliiklerini tanimlanmis fayda planlari
kapsaminda aktiieryal degerleme yontemleri kullanilarak gelistirilmesini 6ngoriir. Buna uygun olarak, toplam yiikiimliiliiklerin
hesaplanmasinda kullanilan aktiieryal varsayimlar asagida belirtilmistir:

Esas varsayim, her hizmet yili icin olan azami yiikiimliiliigiin enflasyona paralel olarak artmasidir. Dolayisiyla, uygulanan iskonto
orani, gelecek enflasyon etkilerinin diizeltilmesinden sonraki beklenen reel orani ifade eder. 31 Aralik 2010 tarihi itibariyle, ekli
mali tablolarda karsiliklar, calisanlarin emekliliginden kaynaklanan gelecege ait olasi yiikiimliiligiintin bugiinkii degeri tahmin
edilerek hesaplanir. 31 Aralik 2010 tarihi itibariyle karsiliklar yillik %5,1 enflasyon orani ve %10 iskonto orani varsayimina gore,
%4,66 reel iskonto orani ile hesaplanmistir (31 Aralik 2009: %5,92 reel iskonto orani). istege bagli isten ayrilmalar neticesinde
o6denmeyip, Grup'a kalacak olan kidem tazminati tutarlarinin tahmini orani da dikkate alinmistir. Kidem tazminati tavani alti
ayda bir revize olup, Grup'un kidem tazminati karsili§inin hesaplanmasinda 1 Ocak 2011 tarihinden itibaren gecerli olan
2.623,23 TLolan tavan tutari géz 6niine alinmistir. 31 Aralik 2010 ve 31 Aralik 2009 tarihinde sone eren donemler i¢in kidem
tazminati karsiliginin hareket tablosu asagidaki gibidir:

KARSAN OTOMOTIV SANAYIi VE TICARET ANONIM SIRKETI P E RAT I N
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2010

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FORTHE YEAR ENDED 31 DECEMBER 2010

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

NOTE 15 - EMPLOYMENT BENEFITS (PROVISION FOR EMPLOYMENT TERMINATION BENEFIT)

Under Turkish Labour Law, the Group is required to pay employment termination benefits to each employee who has Under the
Turkish Labour 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 Nos. 2422 and 4447, issued on 06 March 1981 and 25 August 1999, respectively.

The amount payable consists of one month's salary, limited to a maximum of TL2,517.01 for each period of service at

31 December 2010 (31 December 2009: TL2,365.16).

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:

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 2010, 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 5.1% and a discount rate of 10%, resulting in a real discount rate of approximately 4.66%
(31 December 2009: 5.92%). The anticipated rate of forfeitures is considered. As the maximum liability is revised semi annually,
the maximum amount of TL2,623.23 effective as of 01 January 2011 has been taken into consideration in calculation of provision
from employment termination benefits (01 January 2010: TL2,427.04). Movements of the provision for employment termination
benefits during the periods ended 31 December 2009 and 2010 are as follows:

2010 2009

1 Ocak itibariyle karsilik 2.466.732 1.869.053
Yasal birlesme nedeniyle ilaveler 877.925 -
Donem icindeki artis 1.815.600 2.287.211
Faiz maliyeti 155.861 110.648
Dénem icinde 6denen (381.993) (1.800.180)
31 Aralik dénem sonu itibariyle karsilik 4.934.125 2.466.732
31 Aralik 2010 31 Aralik 2009

Emeklilik olasiligina iliskin oran (%) 97 95

2010 2009
Provision at o1 January 2,466,732 1,869,053
Additions due to combination 877,925 -
Increase in the period 1,815,600 2,287,211
Interest cost 155,861 110,648
Payments (381,993) (1,800,180)
Provision at 31 December 4,934,125 2,466,732

31 December 2010 31 December 2009

Turnover rate to estimate the probability of retirement (%) 97 95




F A AL IYET LE R KARSAN OTOMOTIV SANAYii VE TICARET ANONiM SIRKETI
31 ARALIK 2010 TARIHI ITIBARIYLE FINANSAL TABLOLAR

1 OCAK - 31 ARALIK 2010 HESAP DONEMINE AT KONSOLIDE
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

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

DIPNOT 16 - DIGER VARLIK VE YOKUMLULUKLER

a) Diger Dénen Varliklar

31 Aralik 2010

31 Aralik 2009

KARSAN OTOMOTIV SANAYIi VE TICARET ANONIM SIRKETI P E RAT I N
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2010
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NOTE 16 - OTHER ASSETS AND LIABILITIES

a) Other Current Assets

31 December 2010 31 December 2009

Devreden KDV 21.440.116 11.009.448
Gelir tahakkuklarr (*) 7.294.852 -
Verilen siparis avanslari 2.454.285 1.103.328
Pesin 6denen giderler 2.267.937 1.131.531
Diger KDV 23.075 2.714.020
Diger 306.896 24.571
Toplam 33.787.161 15.982.898

(*)Peugeot Citroen (PSA), Renault Trucks ve Hyundai projeleriyle ilgili gelir tahakkuklarindan olusmaktadir.

b) Diger Duran Varliklar

31 Aralik 2010

31 Aralik 2009

VAT carried forward 21,440,116 11,009,448
Income accruals (*) 7,294,852 -
Order advances given 2,454,285 1,103,328
Prepaid expenses 2,267,937 1,131,531
Other VAT 23,075 2,714,020
Other 306,896 24,571
Total 33.787.161 15.982.898

(*)Peugeot Citroen (PSA), Renault Trucks ve Hyundai projeleriyle ilgili gelir tahakkuklarindan olusmaktadir.

b) Other Non-Current Assets

31 December 2010

31 December 2009

Verilen sabit kiymet avanslari 2.796.115 4.060.741
Verilen depozito ve teminatlar 69.235 161.370
Gelecek yillara ait giderler 21.188 14.292
Toplam 2.886.538 4.236.403

¢) Diger Kisa Vadeli Yiikiimliiliikler

31 Aralik 2010

31 Aralik 2009

Advances given for property, plant and equipment 2,796,115 4,060,741
Deposits and guarantees given 69,235 161,370
Prepaid expenses 21,188 14,292
Total 2.886.538 4.236.403

) Other Current Liabilities

31 December 2010

31 December 2009

Alinan avanslar 7.241.310 226.306
izin yiikiimliligi 1.960.749 1.368.467
Personele borglar 1.619.638 546.991
Gelecek aylara ait gelirler 1.520.696 1.286.147
Odenecek diger vergi ve fonlar 1.245.537 1.014.985
Odenecek sosyal giivenlik primleri 1.113.436 628.291
Diger 99.789 48.472
Toplam 14.801.155 5.119.659

d) Diger Uzun Vadeli Yiikiimliiliikler

31 Aralik 2010

31 Aralik 2009

Advances received 7,241,310 226,306
Unpaid vacation liability 1,960,749 1,368,467
Due to personnel 1,619,638 546,991
Short-term deferred income 1,520,696 1,286,147
Other taxes and funds payable 1,245,537 1,014,985
Social security premiums payable 1,113,436 628,291
Other 99,789 48,472
Total 14.801.155 5.119.659

d)Other Non-Current Liabilities

31 December 2010

31 December 2009

Gelecek yillara ait gelirler

1.038.778

626.605

Long-term deferred income

1,038,778

626,605

1.038.778

626.605

1.038.778

626.605
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DIPNOT 17 - ZKAYNAK NOTE 17 - EQUITY

a) Sermaye a) Paid-in Capital

Grup'un 31 Aralik 2010 ve 31 Aralik 2009 tarihlerindeki hissedarlari ve sermaye icindeki paylari tarihi degerlerle asagidaki The composition of the Group's paid-in share capital as of 31 December 2010 and 31 December 2009 is as follows:

gibidir:

31 Aralik 2010 31 Aralik 2009 31 December 2010 31 December 2009
Hisse (%) TL Hisse (%) TL Share (%) TL Share (%) TL

Kiraca Holding A.S. 63,46 | 124.093.069 52,36 |  78.540.501 Kiraca Holding A.S. 63,46 | 124.093.069 52,36 |  78.540.501
Diniz Grubu 8.19 16.019.397 10,68 16.019.397 Diniz Grubu 8.19 16.019.397 10,68 16.019.397
inan Kirag 1,73 3.380.072 2,25 3.380.072 inan Kirag 1.73 3.380.072 2,25 3.380.072
Diger 26,62 52.060.029 34,71 52.060.030 Other 26,62 52.060.029 34,71 52.060.030
Toplam 100,00 | 195.552.567 100,00 150.000.000 Total 100,00 | 195.552.567 100,00 150.000.000
Enflasyon diizeltmesi farklari 22.585.778 22.585.778 Inflation adjustment to share capital 22.585.778 22.585.778

The Group's share capital consists of 1,425,000,000 Class A shares and 18,130,256,736
Class B shares with par value Kr1 each (2009: 1,425,000,000 Class A and 13,575,000,000 Class B).

Grup'un onaylanmis ve ¢ikarilmis sermayesi nominal degeri 1 Kr (2009: 1 Kr) olan 1.425.000.000 adet A grubu ve 18.130.256.736
adet B grubu hisseden olusmaktadir, (2009: 1.425.000.000 adet A grubu ve 13.575.000.000 adet B grubu).

In the Group's Articles of Association, Article 8, privilege is given to group (A) shareholders. According to the privilege, five
members (out of seven) of the Board of Directors will be elected among the proposed candidates by group (A) shareholders.

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

Tertip Grup Yonetim Kurulu Seciminde imtiyaz Tier Group Privilege on BOD election
14243+4+5+6+7+8 A Madde No: 8 142+3+4+5+6+7+8 A Article No. 8

Movements of shares during the period are as follows:
2010 2009 2010 2009
1 Ocak 15.000.000.000 10.000.000.000 01 January 15,000,000,000 10,000,000,000
Sermaye artirimi sebebiyle ihrag edilen - 5.000.000.000 Issued shares due to capital increase 5,000,000,000
Issued shares due to combination (Note 3)

Hisselerin yilicindeki hareketi asagidaki gibidir:

4,555,256,736
4.555.256.736

Yasal birlesme sebebiyle ihrag edilen (Dipnot 3)

31 Aralik

19.555.256.736

15.000.000.000

31 December

19,555,256,736

15,000,000,000
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DIPNOT 17 - OZKAYNAK (Devami)

b) Kardan Ayrilan Kisitlanmis Yedekler

Tiirk Ticaret Kanunu'na gore, yasal yedekler birinci ve ikinci tertip yasal yedekler olmak iizere ikiye ayrlir. Tiirk Ticaret Kanunu'na gore
birinci tertip yasal yedekler, sirketin 6denmis sermayesinin %20'sine ulasilincaya kadar, kanuni net karin %5'i olarak ayrilir. ikinci tertip
yasal yedekler ise 6denmis sermayenin %5 'ini asan dagitilan karin %10'udur. Tiirk Ticaret Kanunu'na gore, yasal yedekler 6denmis
sermayenin %50'sini ge¢medigi siirece sadece zararlari netlestirmek icin kullanilabilir, bunun disinda herhangi bir sekilde kullanilmasi
miimkiin degildir.

Yukarida bahis gecen tutarlar SPK Finansal Raporlama Standartlari uyarinca “Kardan Ayrilan Kisitlanmis Yedekler” icerisinde siniflandinlmistir.
Grup'un 31 Aralik 2010 tarihi itibariyle kardan ayrilan kisitlanmis yedeklerinin tutar 1.031.613 TL'dir (31 Aralik 2009: 1.029.833 TL).

) Hisse Senetleri ihrag Primleri

Hisse senedi ihrag primi, Sirket'in halka arz edilen hisselerinin nominal tutari ile satis tutari arasindaki farki temsil etmektedir.

31 Aralik 2010 ve 31 Aralik 2009 tarihleri itibariyle hisse senedi ihra¢ primleri asagidaki gibidir:

31 Aralik 2010 31 Aralik 2009

Hisse Senetleri ihrac Primleri 5.864.260 5.864.260

KARSAN OTOMOTIV SANAYIi VE TICARET ANONIM SIRKETI P E RAT I N
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2010

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FORTHE YEAR ENDED 31 DECEMBER 2010

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

NOTE 17 - EQUITY (Continued)

b) Restricted Reserves

The legal reserves consist of first and second reserves, appropriated in accordance with the TCC. The TCC stipulates that the
first legal reserve is appropriated out of statutory profits at the rate of 5% per annum, until the total reserve reaches 20%
of the Company's paid-in share capital. The second legal reserve is appropriated at the rate of 10% per annum of all cash
distributions in excess of 5% of the paid-in share capital. Under the TCC, the legal reserves can only be used to offset losses
and are not available for any other usage unless they exceed 50% of paid-in share capital.

The aforementioned amounts shall be classified in “Restricted Reserves” in accordance with CMB Financial Reporting
Standards. As of 31 December 2010, the Group has restricted reserves assorted from profit in the amount of TL1,031,613
(31 December 2009: TL1,029,833).

c)Share Premium

Share premium represents the difference between face value and selling price of the public shares.

Share premium as 31 December 2010 and 31 December 2009 are as follows:

31 December 2010 31 December 2009

Share Premium 5.864.260 5.864.260
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DiPNOT 18 - SATISLAR VE SATISLARIN MALIYETi NOTE 18 - SALES AND COST OF SALES

a) Net Satislar

1 Ocak-
31 Aralik 2010

1 Ocak-
31 Aralik 2009

a) Net Sales

1 January-
31 December 2010

1 January-
31 December 2009

Domestic sales
Foreign sales
Other income
Sales returns (-)
Sales discounts (-)

288,828,323
278,027,321
6,936,842
(3,635,962)
(16,209,267)

164,485,865
126,744,085
14,968,438
(2,550,333)
(11,302,214)

Yurtici satislar 288.828.323 164.485.865
Yurtdisi satislar 278.027.321 126.744.085
Diger gelirler 6.936.842 14.968.438
Satis iadeleri (-) (3.635.962) (2.550.333)
Satis iskontolari (-) (16.209.267) (11.302.214)

553.947.257 292.345.841
b) Satislarin Maliyeti 1 Ocak- 1 Ocak-

31 Aralik 2010

31 Aralik 2009

b) Cost of Sales

553.947.257

1 January-
31 December 2010

292.345.841

1 January-
31 December 2009

Hammadde kullanimi

Direkt iscilik

Genel diretim gideri

Amortisman

Yari mamul stogundaki degisim
Bitmis mamul stogundaki degisim
Calisilmayan kisim giderleri
Satilan ticari mal maliyeti

(455.314.164)
(22.743.923)
(35.335.941)

(8.763.264)
3.108.121
(8.144.276)
(10.233.715)
(13.083.859)

(168.004.812)
(10.541.214)
(16.167.151)

(2.532.200)
(68.771)
(80.034.230)
(11.951.635)
(6.015.002)

Raw materials consumed

Direct labour

Production overheads

Depreciation

Change in work-in-process inventories
Change in finished goods

Idle capacity expenses

Cost of merchandises sold

(455,314,164)
(22,743,923)
(35,335,941)

(8,763,264)
3,108,121
(8,144,276)
(10,233,715)
(13,083,859)

(168,004,812)
(10,541,214)
(16,167,151)

(2,532,200)
(68,771)
(80,034,230)
(11,951,635)
(6,015,002)

(550.511.021)

(295.315.015)

(550.511.021)

(295.315.015)
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DIPNOT 19 - PAZARLAMA, SATIS VE DAGITIM GIDERLERI, GENEL YONETiM GiDERLERI, ARASTIRMA VE GELISTIRME GIDERLERI

1 Ocak-
31 Aralik 2010

1 Ocak-
31 Aralik 2009

KARSAN OTOMOTIV SANAYIi VE TICARET ANONIM SIRKETI
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2010

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

FORTHE YEAR ENDED 31 DECEMBER 2010

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

OPERATIONS

NOTE 19 - MARKETING, SALES AND DISTRIBUTION EXPENSES, GENERAL ADMINISTRATIVE EXPENSES AND

RESEARCH AND DEVELOPMENT EXPENSES

1 January-
31 December 2010

1 January-
31 December 2009

Pazarlama, satis ve dagitim giderleri
Genel yonetim giderleri

(15.046.146)
(18.192.770)

(10.552.531)
(14.052.223)

Marketing, sales and distribution expenses
General administrative expenses
Research and development expenses

(15,046,146)
(18,192,770)
(685,620)

(10,552,531)
(14,052,223)

Arastirma ve gelistirme giderleri (685.620)
Toplam (33.924.536) (24.604.754)
a) Pazarlama, Satis ve Dagitim Giderleri 1 Ocak- 1 Ocak-

31 Aralik 2010

31 Aralik 2009

Total

a) Marketing, Sales and Distribution Expenses

(33.924.536)

1 January-
31 December 2010

(24.604.754)

1 January-
31 December 2009

Personel giderleri (4.056.026) (2.331.138)
Garanti giderleri (2.854.203) (2.465.822)
Reklam giderleri (1.758.409) (1.300.350)
Nakliye ve sigorta giderleri (1.578.130) (1.346.300)
Satis komisyon giderleri (761.931) (236.223)
Kira giderleri (310.183) (557.208)
Bayi ve yetkili servis toplanti gideri (297.026) (222.462)
Taseronluk gideri (292.529) (266.111)
Amortisman gideri (291.837) (239.129)
Satis arastirma gelistirme giderleri (185.110) (159.385)
Diger (2.660.762) (1.428.403)
Toplam (15.046.146) (10.552.531)
b) Genel Yénetim Giderleri 1 Ocak- 1 Ocak-

31 Aralik 2010

31 Aralik 2009

Personnel expenses (4,056,026) (2,331,138)
Warranty expenses (2,854,203) (2,465,822)
Advertising expenses (1,758,409) (1,300,350)
Transportation and insurance expenses (1,578,130) (1,346,300)
Sales commissions (761,931) (236,223)
Rent expenses (310,183) (557,208)
Dealer and authorised service meeting expenses (297,026) (222,462)
Subcontract work expenses (292,529) (266,111)
Depreciation and amortisation expenses (291,837) (239,129)
Sales research and development expenses (185,110) (159,385)
Other (2,660,762) (1,428,403)
Total (15,046,146) (10,552,531)
b) General Administrative Expenses 1 January- 1 January-

31 December 2010

31 December 2009

Personel giderleri (7.410.955) (5.770.887)
Taseronluk giderleri (2.096.699) (1.353.142)
Amortisman giderleri (1.299.687) (1.363.276)
Holding hizmet giderleri (932.646) (530.078)
Vergi ve Ceza Giderleri (896.451) (157.130)
Dava takip ve miisavirlik giderleri (827.881) (1.436.789)
Enerji giderleri (464.560) (342.027)
Abonelik ve aidat giderleri (375.284) (258.737)
Sigorta giderleri (293.034) (308.348)
Seyehat giderleri (244.081) (301.171)
Denetim ve danismanlik giderleri (236.511) (224.415)
Kira giderleri (234.852) (246.205)
Diger (2.880.129) (1.760.018)
Toplam (18.192.770) (14.052.223)

Personnel expenses (7,410,955) (5,770,887)
Subcontract work expenses (2,096,699) (1,353,142)
Depreciation and amortisation expenses (1,299,687) (1,363,276)
Holding expense participation (932,646) (530,078)
Tax and penalty expenses (896,451) (157,130)
Legal and consulting expenses (827,881) (1,436,789)
Energy Expenses (464,560) (342,027)
Subscription and membership fee expenses (375,284) (258,737)
Insurance expenses (293,034) (308,348)
Travel expenses (244,081) (301,171)
Audit and advisory expenses (236,511) (224,415)
Rent expenses (234,852) (246,205)
Other (2,880,129) (1,760,018)
Total (18,192,770) (14,052,223)
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DIPNOT 20 - NITELIKLERINE GORE GIDERLER NOTE 20 - EXPENSES BY NATURE

1 Ocak - 31 Aralik 2010 ve 2009 hesap donemlerine ait giderler fonksiyon bazinda gésterilmis olup detaylari Dipnot 18 ve Dipnot 19'da Expenses for the period between o1 January - 31 December 2010 and 2009 have been presented by function in Note 18 and Note 19.

yer almaktadir.

DiPNOT 21 - DIGER FAALIYETLERDEN GELIR/GIDERLER NOTE 21 - OTHER OPERATING INCOME AND EXPENSES

Diger Faaliyet Gelirleri

1 Ocak-
31 Aralik 2010

1 Ocak-
31 Aralik 2009

Other Operating Income

1 January-
31 December 2010

1 January-
31 December 2009

Arastirma, gelistirme destek primleri (Dipnot 13) 1.532.739 15.357
Sosyal Giivenlik Kurumu prim indirimi 1.262.611 796.790
Maddi/maddi olmayan duran varlik satis kari 326.271 1.475
Satin alma hizmet destegi 247.215 584.210
Alinan sigorta hasar tazminatlari 187.150 111.091
Garanti gider karsiligi iptali 227.723
Diger 382.937 84.865
Toplam 3.938.923 1.821.511
Diger Faaliyet Giderleri 1 Ocak- 1 Ocak-

31 Aralik 2010

31 Aralik 2009

Research and development support premiums (Note 13) 1,532,739 15,357
Social security institution premium discount 1,262,611 796,790
Gain on sale of tangible/intangible assets 326,271 1,475
Purchase support charges 247,215 584,210
Insurance claim received 187,150 111,091
Cancellation of provision for warranty 227,723
Other 382,937 84,865
Total 3.938.923 1.821.511
Other Operating Expenses 1 ]anuary- 1 ]anuary-

31 December 2010

31 December 2009

Stipheli ticari alacaklar karsiligi (1.881.329) (27.839)
Maddi/maddi olmayan duran varlik satis zarari (327.864) -
Diger (207.975) (108.904)
Toplam (2.417.168) (136.743)
DIPNOT 22 - FINANSAL GELIRLER 1 Ocak- 1 Ocak-

31 Aralik 2010

31 Aralik 2009

Doubtful receivable provision (1,881,329) (27,839)
Loss on sale of tangible/intangible assets (327,864) -
Other (207,975) (108,904)
Total (2.417.168) (136.743)
NOTE 22 - FINANCIAL INCOME 1 January- 1 January-

31 December 2010

31 December 2009

Kambiyo karlari 24.940.791 21.668.195
Reeskont faiz gelirleri 4.434.384 2.845.883
Mevduat faiz gelirleri 75.803 57.440
Toplam finansal gelirler 29.450.978 24.571.51
DIPNOT 23 - FINANSAL GIDERLER 1 Ocak- 1 Ocak-

31 Aralik 2010

31 Aralik 2009

Foreign exchange gains 24,940,791 21,668,195
Rediscount interest income 4,434,384 2,845,883
Deposits interest income 75,803 57,440
Total financial income 29,450,978 24,571,518
NOTE 23 - FINANCIAL EXPENSES 1 January- 1 January-

31 December 2010

31 December 2009

Kambiyo zararlari
Borg¢lanma maliyeti
Faktoring giderleri

(26.632.430)
(15.232.474)
(4.093.259)

(20.951.712)
(28.516.707)
(13.897.277)

Foreign exchange losses
Borrowing costs
Factoring expenses

(26,632,430)
(15,232,474)
(4,093,259)

(20,951,712)
(28,516,707)
(13,897,277)

Toplam finansal giderler

(45.958.163)

(63.365.696)

Total financial expenses

(45,958,163)

(63,365,696)
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DiPNOT 24 - VERGI VARLIK VE YUKUMLULUKLERI (ERTELENMIS VARLIK VE YUKUMLULUKLER DAHIL) NOTE 24 - TAX ASSETS AND LIABILITIES (INCLUDING DEFERRED TAX ASSETS AND LIABILITIES)
Ertelenen vergi: Deferred Tax:
Grup, ertelenen gelir vergisi varlik ve yiikiimliiliiklerini, bilanco kalemlerinin Dipnot 2'de belirtilen mali tablolarin hazirlama ilkeleri ve The Group recognises deferred tax assets and liabilities based upon temporary differences arising between its consolidated financial
yasal mali tablolar arasindaki farkli degerlendirilmelerin sonucunda ortaya ¢ikan gecici farklarin etkilerini dikkate alarak hesaplamaktadir. statements prepared in compliance with Financial Reporting Standards defined in Note 2 and its statutory tax consolidated financial
S6z konusu gegici farklar genellikle gelir ve giderlerin, Dipnot 2'de belirtilen mali tablolarin hazirlanma ilkeleri ve vergi kanunlarina gore statements. These differences in revenue and expenses are recorded in according to accounting principles that were defined in Note 2
degisik raporlama dénemlerinde muhasebelesmesine yol acar. and tax purposes in different periods.
31 Aralik 2010 ve 31 Aralik 2009 tarihleri itibariyle, ertelenen vergiye konu olan birikmis gegici farklar ve ertelenmis vergi varliklari ve Temporary differences subject to deferred tax and the effect of deferred tax assets and liabilities as of 31 December 2010 and 31 December
yiikiimldliiklerinin etkileri, bilanco tarihi itibariyle yasanmis vergi oranlari kullanilarak asagida 6zetlenmistir: 2009 are summarised below using the above tax rate applied:
Ertelenmis
Toplam vergi varliklar / Total Deferred tax
gecici farklar (viikiimliiliikleri) temporary differences (tiability) / asset
31 Aralik 31 Aralik 31 Aralik 31 Aralik 31December 31 December 31December 31 December
2010 2009 2010 2009 2010 2009 2010 2009

Maddi ve maddi olmayan varliklarin Difference between tax base and carrying value
enflasyon diizeltme ve amortisman farklari 72.325.122 64.013.386 (14.465.024) (12.802.677) of property, plant and equipment and intangible assets 72,325,122 64,013,386 (14,465,024) (12,802,677)
Gelir tahakkuklari 7.294.852 - (1.458.970) - Income accruals 7,294,852 - (1,458,970) -
Tahakkuk etmemis finansman geliri, gideri (net) 143.298 - (28.660) - Financial income/loss not accrued(net) 143,298 - (28,660)
Ertelenen vergi yiikiimliiligii (15.952.654) (12.802.677) Deferred tax liabilities (15,952,654) (12,802,677)
Kullanilabilir mali zararlar (*) 143.160.028 117.298.635 28.632.006 23.459.727 Carry forward tax losses (*) 143,160,028 117,298,635 28,632,006 23,459,727
Yatirim indirimi 54.850.433 54.237.860 1.438.667 1.329.134 Investment allowance 54,850,433 54,237,860 1,438,667 1,329,134
Kidem tazminati karsiligi 4.934.125 2.464.805 986.825 492.961 Provision for employment termination benefits 4,934,125 2,464,805 986,825 492,961
Ertelenmis gelirler 2.344.479 1.209.505 468.896 241.901 Deferred income 2,344,479 1,209,505 468,896 241,901
Satis iskontolari karsiligi 2.700.816 - 540.163 - Provision for sales discounts 2,700,816 - 540,163 -
Garanti giderleri karsiligi 2.417.339 3.345.171 483.468 669.034 Provision for guarantee expenses 2,417,339 3,345,171 483,468 669,034
izin yiikiimliilugi 1.960.749 1.336.309 392.150 267.262 Provision for unused vacation 1,960,749 1,336,309 392,150 267,262
Stok deger diistiklugii karsilig 1.320.368 1.439.085 264.074 287.817 Inventory impairment provision 1,320,368 1,439,085 264,074 287,817
Tahakkuk etmemis finansman geliri, gideri (net) - 302.070 - 60.414 Financial income/loss not accrued(net) - 302,070 - 60,414
Diger 850.172 146.535 170.034 29.307 Other 850,172 146,535 170,034 29,307
Ertelenmis vergi varligi 33.376.283 26.837.557 Deferred tax assets 33,376,283 26,837,557
Ertelenmis vergi varligi - net 17.423.629 14.034.880 Deferred tax assets - net 17,423,629 14,034,880
(*) Ertelenen vergi varliklari sadece gelecek dénemlerde yeterli vergilendirilebilecek karin olusmasinin muhtemel oldugu durumlarda (*) Deferred tax assets are recorded only if probability of revenue to tax enough in further periods exists.

muhasebelestirilir.
The Group has accumulated tax losses amounting to TL182,683,736 (31 December 2009: TL162,583,354) as of 31 December 2010. The

Grup'un 31 Aralik 2010 tarihi itibariyle 182.683.736 TL (31 Aralik 2009: 162.583.354 TL) tutarinda birikmis vergi zarar mevcuttur. Grup Group management has reflected TL28,632,006 of deferred tax asset for accumulated tax losses amounting to TL143,160,028 in the
yonetimi birikmis vergi zararlarinin zaman asimina ugramasindan énce vergilendirilebilir kar elde edilmesinin miimkiin olup olmayacagi accompanying financial statements after accounting for a provision for carried-forward tax losses amounting to TL39,523,708 which the
ile ilgili yaptigi bes yillik projeksiyonlar cercevesinde faydalanamayacagini diisiindiigii 39.523.708 TL (31 Aralik 2009: 45.284.719 TL) Group will not be able to utilise according to the five year projections to determine whether it is probable to utilise these carried forward
tutarinda devreden vergi zararlari iin karsilik ayirdiktan sonra geri kalan kullanabilecegini muhtemel gordiigii 143.160.028 TL (31 Aralik tax losses before their expiration dates.

2009: 117.298.635 TL) tutarindaki devreden vergi zararlan icin 28.632.006 TL (31 Aralik 2009: 23.459.727 TL) ertelenmis vergi varligini
finansal tablolarina yansitmistir.
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DIPNOT 24 - VERGI VARLIK VE YUKUMLULUKLERI (ERTELENMIS VARLIK VE YOKOMLULUKLER DAHIL) (Devami)

Kullanilmamis geg¢mis yil zararlarinin son kullanma tarihleri asagidaki gibidir:
31 Aralik 2010 31 Aralik 2009

KARSAN OTOMOTIV SANAYIi VE TICARET ANONIM SIRKETI P E RAT I N
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2010

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FORTHE YEAR ENDED 31 DECEMBER 2010

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

NOTE 24 - TAX ASSETS AND LIABILITIES (INCLUDING DEFERRED TAX ASSETS AND LIABILITIES) (Continued)

The expiration dates of unused accumulated losses are as follows:
31 December 2010 31 December 2009

2011 yilinda sona erecek - 15.330.680
2012 yilinda sona erecek - 6.305.151
2013 yilinda sona erecek 40.292.869 40.292.869
2014 yilinda sona erecek 55.642.900 55.369.935
2015 yilinda sona erecek 47.224.259 -

143.160.028 117.298.635

Ertelenen vergi varligi, net:
2010 2009

Expires in 2011 - 15,330,680
Expires in 2012 - 6,305,151
Expires in 2013 40,292,869 40,292,869
Expires in 2014 55,642,900 55,369,935
Expires in 2015 47,224,259 -

143.160.028 117.298.635

Deferred tax asset, net:

1 Ocak 14.034.880 16.947.090
Arsa, Arazi, Tesis Makina ve Cihazlar yeniden degerleme etkisi
- Ozkaynaklarla iliskilendirilen (Dipnot 11)

- (10.501.968)
isletme birlesmeleri sebebiyle ilaveler (1.313.830) -

Cari donem ertelenen vergi geliri 4.702.579 7.589.758
31 Aralik 17.423.629 14.034.880

31 Aralik 2010 tarihinde sona eren hesap donemine ait konsolide kapsamli gelir tablolarindaki cari donem vergi gideri ile vergi dncesi

kar tizerinden cari vergi orani kullanilarak hesaplanacak vergi giderinin mutabakati asagidaki gibidir:

31 Aralik 2010

2010 2009
01 January 14,034,880 16,947,090
Land, Machinery and Equipment revaluation effect
- Associated with equity (Note 11) - (10,501,968)
Additions due to business combination (1,313,830) -
Current period deferred tax income 4,702,579 7,589,758
31 December 17.423.629 14.034.880

The reconciliation of the taxation on income in the consolidated statement of income for the periods ended 31 December 2010 and

the taxation on income calculated with the current tax rate over income from continuing operations before tax is as follows:

31 December 2010

Vergi ve ana ortaklik disi paylar 6ncesi zarar (45.473.730)
%20 etkin vergi oranindan hesaplanan cari dénem vergi geliri 9.094.746
Kullanilmayan ertelenmis vergi varliklarinin etkisi (4.327.166)
Vergiye konu olmayan gelirler 2.328.695
Vergiye konu olmayan giderler (2.842.726)
Diger 137.813

Toplam 4.391.362

Loss before income taxes (45,473,730)
20% provision for corporate tax calculated by effective tax rate 9,094,746
Effects of carry forward tax losses over which deferred tax asset is not recognised (4,327,166)
Income not subject to tax 2,328,695
Disallowable expenses (2,842,726)
Other 137,813
Total 4.391.362




F A AL IYET LE R KARSAN OTOMOTIV SANAYii VE TICARET ANONIM SIRKETI
31 ARALIK 2010 TARIHI ITIBARIYLE FINANSAL TABLOLAR

1 OCAK - 31 ARALIK 2010 HESAP DONEMINE AT KONSOLIDE
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

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

DIPNOT 24 - VERGI VARLIK VE YUKUMLULUKLERI (ERTELENMIS VARLIK VE YOKOMLULUKLER DAHIL) (Devami)

Kurumlar Vergisi

Tiirk vergi mevzuati, ana ortaklik olan Sirket'in Bagli Ortakliklarini konsolide ettigi finansal tablolari izerinden vergi beyannamesi vermesine
olanak tanimamaktadir. Bu sebeple bu konsolide mali tablolara yansitilan vergi karsiliklari, tam konsolidasyon kapsamina alinan tiim sirketler
icin ayri ayr hesaplanmistir.

Tiirkiye'de kurumlar vergisi orani 2010 ve 2009 yillari icin %20'dir.

Sirketler tiger aylik mali karlari tizerinden %20 (31 Aralik 2009: %20) oraninda gegici vergi hesaplar ve o donemi izleyen ikinci ayin 14 tincii giiniine
kadar beyan edip 17 inci giinii aksamina kadar dderler. Yil icinde ddenen gegici vergi o yila ait olup izleyen yil verilecek kurumlar vergisi beyannamesi
tizerinden hesaplanacak kurumlar vergisinden mahsup edilir. Mahsuba ragmen 6denmis gecici vergi tutar kalmis ise bu tutar nakden iade
alinabilecegi gibi devlete karsi olan herhangi bir baska mali borca da mahsup edilebilir.

Tiirk vergi mevzuatina gore beyanname iizerinde gosterilen mali zararlar 5 yill asmamak kaydiyla donem kurum kazancindan indirilebilirler. Ancak,
mali zararlar, ge¢mis yil karlarindan mahsup edilemez.

Yatirim Indirimi istisnasi, 5479 sayili Kanun ile 1 Ocak 2006 tarihinden itibaren gecerli olmak iizere yiiriirliikten kaldirimistir.

Ancak gelir ve kurumlar vergisi miikelleflerinden, ilgili yillarda vergiye tabi kazang (matrah) olusmamasi nedeniyle 31 Aralik 2005 tarihi itibariyle
kullanilmayip sonraki donemlere devreden yatirim indirimi tutarlar ile 31 Aralik 2005 tarihi itibariyle devam eden projelerle ilgili olarak sonraki
yillarda yapilacak yatinm harcamalari tizerinden hak kazanilacak yatirim indirimi tutarlari icin 31 Aralik 2008 tarihine kadar 3 yillik gecis donemi
taninmistir.

Buna gore,

e 31 Aralik 2005 tarihi itibariyle mevcut olup 2005 yili kazanglarindan indirilemeyen (miidevver) yatirim indirimi istisnasi tutarlarini (tevkifata
tabi olan veya %40'lik yatirim indirimleri),

24 Nisan 2003 tarihinden dnce yapilan miiracaat iizerine diizenlenen yatirim tesvik belgeleri kapsaminda 1 Ocak 2006 tarihinden &nce baslanilan
yatinmlar ile ilgili olarak bu tarihten sonra yapilacak yatirim harcamalari iizerinden 31 Aralik 2005 tarihi itibariyle yiiriirliikte bulunan mevzuat
hiikiimlerine gore hesaplayacaklari ve kullanimi halinde %19,8 oraninda tevkifata tabi olacak yatirnim indirimi istisnasi tutarlarini,

24 Nisan 2003 tarihinden sonra Gelir Vergisi Kanunu'nun kaldirilan 19. maddesi kapsaminda

1 Ocak 2006 tarihinden once baslanilan yatinmlar ile ilgili olarak, yatirnmla iktisadi ve teknik bakimdan biitiinliik arz edip bu tarihten sonra
yapilan yatirmlar tizerinden 31 Aralik 2005 tarihi itibariyle yiiriirliikte bulunan mevzuat hiikiimlerine gore hesaplayacaklar %40'lik yatirim
indirimi istisnasi tutarlarini,

31 Aralik 2005 tarihinde yuriirliikte bulunan mevzuat hiikiimlerine gore (5422 sayili Kurumlar Vergisi Kanunu'nun %30 oranindaki kurumlar vergisi
orani ve Gelir Vergisi Kanunu'nun gelir vergisi tevkifati ile ilgili diizenlemeleri dahil) sadece 2006, 2007 ve 2008 yillarina ait kazanglarindan
indirebileceklerdir.

Devreden yatirim indirimine sahip olan sirketler bu uygulamanin iptali icin dava agmistir. Anayasa Mahkemesi 15 Ekim 2009 tarihli oturumunda
Gelir Vergisi Kanunu'nun gecici 69. maddesinde yer alan "sadece 2006, 2007 ve 2008 yillarina ait" ifadelerini iptal etmistir. Anayasa Mahkemesi
Karari resmi gazetede 8 Ocak 2010 tarihinde yayinlanarak yiiriirliige girmistir.

KARSAN OTOMOTIV SANAYIi VE TICARET ANONIM SIRKETI P E RAT I N
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2010

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FORTHE YEAR ENDED 31 DECEMBER 2010

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

NOTE 24 - TAX ASSETS AND LIABILITIES (INCLUDING DEFERRED TAX ASSETS AND LIABILITIES) (Continued)

Corporate Tax

Turkish tax legislation does not allow for the submission of tax returns over consolidated financial statements prepared by the parent
company, which include its subsidiaries and affiliates. Accordingly tax considerations reflected in these consolidated financial statements
have calculated separately for each of the companies in the scope of the consolidation.

Corporation tax rate for the fiscal years 2010 and 2009 is 20%.

Corporations are required to pay advance corporation tax quarterly at the rate of 20% on their corporate income and declare by the 14th
of the second month following the quarter.

(31 December 2009: 20%). Advance tax is payable by the 17th of the second month following each calendar quarter end. Advance tax
paid by corporations is credited against the annual corporation tax liability. The balance of the advance tax paid may be refunded or used
to set off against other liabilities to the government.

Losses are allowed to be carried a maximum of five years to be deducted from the taxable profit of the following years. Tax carry back
is not allowed.

As of January 2006, the exemption for investment allowance has been abolished with Corporate Income Tax Law No. 5479.

A transition period of three years has been provided for income and corporate taxpayers which have investment incentive allowance
rights as of 31 December 2005, which have not yet utilised and which have been deferred to the following years where corporate income
may be insufficient and where investment allowance will be earned from the investment expenditures made for the ongoing projects
as of 31 December 2005.

According to this,

¢ Investment allowances that exist at 31 December 2005 and that cannot be deductible from income generated in 2005 (advance
corporate tax or investment allowance of 40%),

e Investment allowances calculated in accordance with the legislation valid as of 31 December 2005 and its related 19.8% tax deduction
for investment incentive share certificates granted prior to 24 April 2003 and started before 01 January 2006; and

e Investment allowances calculated at a rate of 40% in accordance with the legislation valid as of
31 December 2005 for investment incentives granted after 24 April 2003 in accordance with the abolished Article No.19 of Corporate
Income Tax Law, which were started before 31 December 2005 and which present an economic and technical integrity with the
investments, can be utilised for the income generated in the years 2006, 2007 and 2008 in accordance with the articles valid on
31 December 2005 (including the 30% corporate tax rate).

In accordance with the abolished Article No.19 of Corporate Income Tax Law, which were started before 31 December 2005 and which
present an economic and technical integrity with the investments, can be utilised for the income generated in the years 2006, 2007 and
2008 in accordance with the articles valid on 31 December 2005 (including the 30% corporate tax rate).

Companies which have investment incentive applied to court for the cancellation of the law. The Constitutional Court abolished the
provisions of Temporary Article 69 of the Income Tax Law regarding the time limitation to the investment allowance in its meeting held
on 15 October 2009. The decision of the Constitutional Court on the cancellation of the time limitation for investment allowance for the
years 2006, 2007 and 2008 came into force with its promulgation in the Official Gazette, dated 08 January 2010, and thereby the time
limitation regarding investment allowance was removed.




F A AL IYETLE R KARSAN OTOMOTIV SANAYii VE TICARET ANONiM SIRKETI KARSAN OTOMOTIV SANAYii VE TICARET ANONIM SIRKETI O P E RATI O N S
31 ARALIK 2010 TARIHi ITIBARIYLE FINANSAL TABLOLAR FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2010

1 OCAK - 31 ARALIK 2010 HESAP DONEMINE AT KONSOLIDE
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

(Tutarlar aksi belirtilmedikge Tiirk Lirasi (“TL”) olarak gosterilmistir.)
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DIPNOT 25 - HISSE BASINA KAYIP NOTE 25 - LOSS PER SHARE

31 Aralik 2010 ve 31 Aralik 2009 tarihlerinde sona eren donemler Grup hisselerinin agirlikli ortalamasi ve birim hisse basina kar hesaplamalari
asagidaki gibidir (nakit artislarinin bedelsiz hisse icermedigi varsayilmistir):

A summary of the weighted average number of shares outstanding for the year ended in 31 December 2010 and 31 December 2009 and
the basic earnings per share calculation is as follows:

31 Aralik 2010 31 Aralik 2009 31 December 2010 31 December 2009

Tedaviildeki hisse senedinin agirlikli ortalama adedi

Net donem (zarar) (TL)
Hisse basina (zarar) (TL)

DiPNOT 26 - iLiSKiLi TARAF ACIKLAMALARI

iliskili taraflarla bakiyeler

a) iliskili taraflardan ticari alacaklar

18.353.870.344

(41.082.368)
(0,00224)

31 Aralik 2010

11.813.186.813
(57.093.580)
(0,00483)

31 Aralik 2009

Ana ortak tarafindan yonetilen diger sirketler
Karland Otomotiv A.S.

809.022

Weighted average number of outstanding shares
Net (loss) for the period (TL)
Net (loss) per share (TL)

NOTE 26 - RELATED PARTY DISCLOSURES

Balances with related parties

a) Trade receivables from related parties

18,353,870,344
(41,082,368)
(0,00224)

31 December 2010

11,813,186,813
(57,093,580)
(0,00483)

31 December 2009

b) iliskili taraflardan diger alacaklar

809.022

31 Aralik 2010

31 Aralik 2009

Other companies managed by main shareholder
Karland Otomotiv A.S.

809.022

Ana ortak tarafindan yonetilen diger sirketler
Sirena Marine Denizcilik ve Ticaret A.S.

476.834

1.148.188

b) Other receivables from related parties

809.022

31 December 2010

31 December 2009

¢) iliskili taraflara ticari borglar

476.834

31 Aralik 2010

1.148.188

31 Aralik 2009

Other companies managed by main shareholder
Sirena Marine Denizcilik ve Ticaret A.S.

476.834

1.148.188

c) Trade payables to related parties

476.834

31 December 2010

1.148.188

31 December 2009

Ortaklar Shareholders
Kiraca Holding A.S. 3.136.672 1.233.762 Kiraca Holding A.S. 3.136.672 1.233.762
Ana ortak tarafindan yonetilen diger sirketler Other companies managed by main shareholder
Silco S.A. 50.531.338 10.673.859 Silco S.A. 50.531.338 10.673.859
Heksagon Miihendislik A.S. 1.843.036 1.449.235 Heksagon Miihendislik A.S. 1.843.036 1.449.235
Sirena Marine Denizcilik ve Ticaret A.S. 1.023.761 - Sirena Marine Denizcilik ve Ticaret A.S. 1.023.761 -
Mercan Sigorta Aracilik Hizmetleri A.S. 90.830 - Mercan Sigorta Aracilik Hizmetleri A.S. 90.830 -
Heksagon Danismanlik ve Ticaret A.S. 65.873 18.798 Heksagon Danismanlik ve Ticaret A.S. 65.873 18.798
Kirsan Turizm ve Otomotiv San.ve Tic. A.S. 50.031 - Kirsan Turizm ve Otomotiv San.ve Tic. A.S. 50.031 -
Kok Ziraat Turizm San.ve Tic.AS. 33.739 29.926 Kok Ziraat Turizm San.ve Tic.AS. 33.739 29.926
Kar ingaat Taahhiit San. ve Tic. A.S. 19.170 - Kar insaat Taahhiit San. ve Tic. A.S. 19.170 -
Kare Dis Tic. A.S. 121.527 Kare Dis Tic. A.S. 121.527
Karland Otomotiv A.S. 699 Karland Otomotiv A.S. 699
Kirpart Otomotiv A.S. 495 Kirpart Otomotiv A.S. 495
Kiraga Dis Ticaret A.S. 25 Kiraga Dis Ticaret A.S. 25
56.794.450 13.528.326 56.794.450 13.528.326
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DIPNOT 26 - iLiSKiLi TARAF ACIKLAMALARI (Devami) NOTE 26 - RELATED PARTY DISCLOSURES (Continued)

d)iliskili taraflara diger borglar

31 Aralik 2010

31 Aralik 2009

d) Other payables to related parties

31 December 2010

31 December 2009

Ortaklar Shareholders

Diger 2.158 2.158 Other 2.158 2.158
2.158 2.158 2.158 2.158

iliskili taraflarla islemler 1 Ocak - 1 Ocak - Transactions with related parties 1 January - 1 January -

31 Aralik 2010

31 Aralik 2009

31 December 2010

31 December 2009

Satislar
Ortaklar
Kiraca Holding A.S.

Ana ortak tarafindan yonetilen diger sirketler

Sales
Shareholders
Kiraga Holding A.S.

Other companies managed by main shareholder

Karland Otomotiv A.S. 2.590.203 . Kérland Otomotiv A.S. 2.590.203 -

Silco S.A. 171351 2.229.354 sllcosA 171351 2.229.354

Heksagon Miihendislik A.S. 96.410 9.288 Hfrksagon Muhend.lsl!k. AS. . 96.410 9.288

Sirena Marine Denizcilik ve Ticaret A.S. 21.887 . Sirena Marine Pen'ZC'l'k ve Ticaret A.S. 21.887

Kirpart Otomotiv A.S. 2,217 Kirpart Otomotiv A.S. 2.217

Toplam 2.879.851 2.240.859 Total 2.879.851 2.240.859
1 Ocak - 1 Ocak - 1)January - 1 January -

31 Aralik 2010

31 Aralik 2009

31 December 2010

31 December 2009

Yurtici Hizmet Alimlan

Domestic Service Purchases

Ortaklar Shareholders
Kiraga Holding A.S. 3.230.450 2.673.871 Kiraga Holding A.S. 3.230.450 2.673.871
Ana ortak tarafindan yonetilen diger sirketler Other companies managed by main shareholder
Heksagon Miihendislik A.S. 8.103.661 5.395.427 - o
Sirena Marine Denizcilik ve Ticaret A.S. 2.895.473 - H.eksagon l}lluhend.lsl!k' A3 ) 8.103.661 5.395.427
Mercan Sigorta Aracilik Hizmetleri A.S. 516.851 . Sirena Ma'\rme Denizcilik V? Tlcaret'A.s. 2.895.473
Kirsan Turizm ve Otomotiv San. ve Tic. A.S. 469.030 - Mercan Sl.gorta Aracilik !-Ilzmetlerl AS 516.851
Heksagon Danismanlik ve Ticaret A.S. 211.245 126.693 Kirsan Turizm ve Otomotiv S.an. veTic. A5 469.030 i
Kok Ziraat Turizm San.ve Tic.AS. 217.722 88.912 H.e.rksafgon Darflsmanllk ve Tlcaret A3 211,245 126.693
Karland Otomotiv A.S. 37.046 12.379 Kok Ziraat Turlzr:n San.ve Tic.AS. 217.722 88.912
Kar insaat Taahhiit San. ve Tic. A.S. 5.934 - Karland Otomotl\'/. A3 ) 37.046 12379
Kirpart Otomotiv A.S. 5271 Kar Insaat Taah.hut San.ve Tic. A.S. 5.934
Kare Dis Tic. A.S. 107.529 408.577 Kirpart Otomotiv A.5. 5.271
Kiraca Dis Ticaret A.S. 9 Kare Dis Tic. A.S. 107.529 408.577
Kiraca Dis Ticaret A.S. 9
Toplam 15.794.941 8.711.139
Total 15.794.941 8.711.139
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DiPNOT 26 - iLiSKiLi TARAF ACIKLAMALARI (Devami) NOTE 26 - 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. Since Karsan and Kare combined as of 06 April 2010; Karsan became the owner
of the building of which the company was the leaseholder; hence there has been no rent expense for last nine months (Note 3).

Grup, Kiraga Holding'den bilgi sistemleri, insan kaynaklari, finansman ve diger danismanlik hizmetleri almakta olup ayni zamanda Organize
Sanayi Bolgesi'ndeki fabrika igin Kare'ye aylik olarak kira 6demektedir. 6 Nisan 2010 tarihi itibariyle Kare ile Karsan birlestiginden, Karsan
kiracisi oldugu binanin sahibi olmustur, dolayisiyla son 9 ayda kira gideri ortadan kalkmistir (Dipnot 3).

The Group's relation started within the period with Sirena Marine has arisen from purchasing equipments for the factory at Industrial Zone.
Also parts used in the manufacturing of J10 vehicles are supplied.

Grup'un, Sirena Marine ile bu donemde olusan iliskisi Organize Sanayi Bolgesi'ndeki fabrikasi ile ilgili ekipman alimlarindan kaynaklanmaktadir.
Ayrica J10 araglarinin tiretiminde kullanilmak iizere par¢a temin edilmektedir.

Group pays monthly rent to Kok Ziraat A.S. for Istanbul office. 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.

Grup, istanbul'daki ofis icin Kok Ziraat A.S.'ye aylik olarak kira 6demektedir. S6z konusu ofisin giivenlik, dogalgaz, bakim onarim, temizlik
ve diger ortak giderleri Kok Ziraat A.S. tarafindan aylik olarak faturalanmaktadir.

The Group purchases spare parts to use in the production of Renault Trucks and purchased the spare parts to use in the production of Renault
Trucks from Silco S.A. which is based in Geneva.

Grup, Renault Trucks kamyon iiretiminde kullanilmak tizere yurtdisindan temin etmekte oldugu parcalari merkezi Cenevre'de bulunan iliskili
sirketi olan Silco S.A. firmasindan almaktadir.

Grup, Heksagon Danismanlik A.S.'ye aylik olarak ofis kullanim bedeli 6demektedir. The Group pays office usage fee to Heksagon Danismanlik A.S. on monthly basis.

Grup, Heksagon Miihendislik'ten iiretmis oldugu ve iiretecegi araclarla ilgili ihtiya¢ duydugu konularda miihendislik ve tasarim hizmeti The Group receives engineering and design services for vehicles produced or to be produced by Heksagon Engineering.

almaktadir.

1 Ocak - 1 Ocak - 1 January - 1January -
31 Aralik 2010 31 Aralik 2009 31 December 2010 31 December 2009

Yurtdisi Alimlar Imports
Silco S.A. 75.325.185 30.302.164 Silco S.A. 75.325.185 30.302.164
Toplam 75.325.185 30.302.164 Total 75.325.185 30.302.164
1 Ocak - 1 Ocak - 1 January - 1 January -

31 Aralik 2010

31 Aralik 2009

31 December 2010

31 December 2009

Vade Farki ve Faiz giderleri

Late Charges and Interest Expenses

Ortaklar Shareholders

Kiraga Holding A.S. 59.744 951.783 Kiraga Holding A.S. 59.744 951.783
Toplam 59.744 951.783 Total 59.744 951.783
Ana ortak tarafindan yonetilen diger sirketler Other companies managed by main shareholder

Sirena Marine Denizcilik ve Ticaret A.S. 186.060 Sirena Marine Denizcilik ve Ticaret A.S. 186.060 -
Heksagon Mihendislik A.S. 38.331 96.397 Heksagon Miihendislik A.S. 38.331 96.397
Silco S.A. - 414.093 Silco S.A. 414.093
Kare Dis 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 224.391 525.809 Total 224.391 525.809
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DiPNOT 26 - iLiSKiLi TARAF ACIKLAMALARI (Devami)

Ust diizey yoneticilere saglanan faydalar:

Donem icerisinde st diizey yoneticilere saglanan faydalar asagidaki gibidir:

1 0Ocak - 1 0Ocak -
31 Aralik 2010 31 Aralik 2009

Ucretler ve diger faydalar 3.039.848 2.131.846

Grup iist diizey yénetim kadrosunu, yénetim kurulu iiyeleri, genel miidiir ve genel miidiir yardimcilari olarak belirlemistir. Ust diizey
yoneticilere saglanan faydalar tutari, maas, prim, SGK isveren primi, issizlik isveren primi ile yonetim kurulu iiyelerine 6denen huzur
hakkini icermektedir.

DIPNOT 27 - FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NiTELiGi VE DUZEYi

Finansal risk yénetimi

Grup faaliyetlerinden dolayi ¢esitli finansal risklere maruz kalmaktadir. Bu riskler; kredi riski, piyasa riski (kur riski, makul deger faiz
orani riski, fiyat riski ve nakit akim faiz orani riskini icerir) ve likidite riskidir. Grup'un genel risk yonetimi programi, finansal piyasalarin
degiskenligine ve muhtemel olumsuz etkilerin Grup'un finansal performansi tizerindeki etkilerini asgari seviyeye indirmeye
yogunlasmaktadir.

Finansal risk yonetimi, Grup'un belirledigi genel esaslar dahilinde kendi Yonetim Kurullari tarafindan onaylanan politikalar ¢ercevesinde
her bir bagli ortaklik tarafindan uygulanmaktadir.

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 maliyeti ile birlikte her bir sermaye sinifiyla iliskilendirilen riskler Grup'un iist yonetimi tarafindan degerlendirilir.
Bu incelemeler sirasinda iist yonetim sermaye maliyeti ile birlikte her bir sermaye sinifiyla iliskilendirilebilen riskleri degerlendirir
ve Yonetim Kurulu'nun kararina bagli olanlari Yénetim Kurulu'nun degerlendirmesine sunar. Grup, tst yonetim ve Yénetim Kurulu'nun
degerlendirmelerine dayanarak, sermaye yapisini yeni borg edinilmesi veya mevcut olan borcun geri 6denmesiyle oldugu kadar,
temettii 6demeleri, yeni hisse ihraci ve hisselerin geri satin alimi yoluyla dengede tutmayi amaglamaktadir.

Grup sermayeyi toplam yiikiimliiliik sermaye oranini kullanarak izler. Bu oran net borcun toplam sermayeye béliinmesiyle bulunur.
Net borg, nakit ve nakit benzeri degerlerin toplam yiikiimliiliik tutarindan (bilangoda gosterildigi gibi finansal borglari igerir)
diisiilmesiyle hesaplanir. Toplam sermaye, bilancoda gosterildigi gibi 6zkaynak ile net borcun toplanmasiyla hesaplanir.
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NOTE 26 - RELATED PARTY DISCLOSURES (Continued)

Remuneration paid to the key management personnel:

Remunerations provided to key management personnel are as follows:

1 January - 1)January -
31 December 2010 31 December 2009

Salaries and other short-term benefits 3.039.848 2.131.846

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,
and unemployment employer premium and attendance fee paid to members of Board of Directors.

NOTE 27 - CHARACTERISTICS AND LEVEL OF RISKS RESULTING FROM FINANCIAL INSTRUMENTS

Financial risk management

The Group's activities expose it to a variety of financial risks; these risks are market risk including the effects of changes in debt and
equity market prices, foreign currency exchange rates, fair value interest rate risk and cash flow interest rate risk, credit risk, and
liquidity risk. The Group's overall risk management programme focuses on the unpredictability of financial markets and seeks to
minimise potential adverse effects on the financial performance of the Group.

Financial risk management is carried out by individual subsidiaries under policies, which are approved by their Board of Directors
within the limits of general principles set by the Company.

Capital risk management

The Group manages its capital to ensure that it 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 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 equity plus the net debt amount as
presented in the balance sheet.
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31 Aralik 2010 31 Aralik 2009 31 December 2010 31 December 2009
Toplam yiikiimliiliikler 113.123.677 99.394.374 Total liabilities 113,123,677 99,394,374
Eksi: Nakit ve nakit benzeri degerler (Dipnot 5) (1.235.155) (670.678) Less: Cash and cash equivalents (Note 5) (1,235,155) (670,678)
Net borg 111.888.522 98.723.696 Net liability 111,888,522 98,723,696
Ozkaynak 110.839.472 114.723.656 Total equity 110,839,472 114,723,656
Toplam sermaye 413.843.587 309.427.072 Total capital 413,843,587 309,427,072
Net Borg/Toplam Sermaye Orani %27 %32 Net debt/total capital ratio %27 %32
Kredi Riski Yonetimi Credit Risk Management
Finansal varliklarin sahipligi karsi tarafin sozlesmeyi yerine getirememe riskini beraberinde getirir. Ticari alacaklarin nemli bir kismi Credit risk refers to the risk that counterparty will default on its contractual obligations resulting in financial loss to the Group.
bayilerdendir. Grup bayileri tizerinde bir kontrol sistemi kurmus olup bu islemlerden dogan kredi riski yonetimce takip edilmektedir A significant part of the trade receivables are comprised of due from dealers. The Group monitors the credit risk arising from the
ve her bir bor¢lu icin bu riskler sinirlandinlmistir. Yurtici arag satisi nedeniyle olusan bayi alacaklarinda uygulanan Dogrudan transactions with dealers via the control system.
Borglanma Sistemi (“DBS”) sayesinde, Grup bayilerin anlasmali bankalarindaki kredi limitleri tutari kadar alacagini risksiz olarak
teminat altina almis ve alacak vadelerinde bankalardan tahsil etmektedir. Bayi alacaklarinin tahsilinde kullanilan DBS, kredi riskinin The Direct Debit System (“DDS”) is applied for receivables related to the domestic vehicle sales to the dealers. Accordingly,

receivables within the predetermined limits agreed with the banks are risk free and collected on due dates. DDS used in the collection
of receivables of the dealers is an effective method to reduce credit risk.

azaltilmasinda etkili bir yontemdir.
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NOTE 27 - CHARACTERISTICS AND LEVEL OF RISKS RESULTING FROM FINANCIAL INSTRUMENTS (Continued)

Credit risk management (Continued)

OPERATIONS

Finansal arac tiirleri itibariyle maruz kalinan kredi riskleri

Alacaklar

Credit risk of financial instruments

Receivables

Ticari Alacaklar

Diger Alacaklar

Trade Receivables

Other Receivables

31 December 2010 Related Party| Third Party |Related Party | Third Party Dep::iz( Derivatives oher
Maximum credit risk as of reporting date (*) (A+B+C+D+E)
809.022 [48.573.230 476.834 -| 1.227.680 - 7.475
- The part of maximum risk under guarantee with collateral etc.
- [25.638.131 - - -
A. Net book value of financial assets that are neither past due
nor impaired 809.022 (43.731.765 - - -
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 - | 4.841.465 - - -
- The part under guarantee with collateral etc. - 234.989 - - -
D. Net book value of the assets impaired
- Overdue (gross carrying amount) - | 1.909.168 - - -
- Impairment (-) - [(1.909.168) - - -

- The part of net value under guarantee with collateral etc.

- Not due (gross carrying amount)

- Impairment (-)

- The part of net value under guarantee with collateral etc.

E. Off balance sheet items with credit risk

31 Aralik 2010 Iliskili Taraf | Diger Taraf lliskili Taraf| Diger Taraf| Bankalardaki| Tiirev N
Mevduat |Araglar Diger

Raporlama tarihi itibariyle maruz kalinan azami kredi riski (*)

(A+B+C+D+E) 809.022 | 48.573.230| 476.834 -| 1.227.680 7.475

- Azami riskin teminat, vs ile giivence altina alinmis kismi 25.638.131 - -

A.Vadesi gegmemis ya da deger diisiikligline ugramamis finansal

varliklarin net defter degeri (**) 809.022 |43.731.765 - -

B. Kosullari yeniden goriisiilmiis bulunan, aksi takdirde

vadesi gecmis veya deger diistikligline ugramis sayilacak finansal

varliklarin defter degeri - -

C. Vadesi ge¢mis ancak deger diistiklugiine ugramamis

varliklarin net defter degeri 4.841.465 - -

- teminat, vs ile giivence altina alinmis kismi 234.989 - -

D. Deger diisiikligiine ugrayan varliklarin net defter degerleri

- Vadesi ge¢mis (briit defter degeri) 1.909.168 - -
- Deger dusiiklugii (-) (1.909.168) - -
- Net degerin teminat, vs ile giivence altina alinmis kismi - -

- Vadesi gegmemis (briit defter degeri) - -
- Deger dusuikligi (-) - -
- 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.

(*) Items that increase the credit reliability, such as; letter of guarantees received, are not taken into account in the calculation.
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NOTE 27 - CHARACTERISTICS AND LEVEL OF RISKS RESULTING FROM FINANCIAL INSTRUMENTS (Continued)

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

Related Party| Third Party |Related Party | Third Party Bank

31 December 2009 Deposits | Derivatives Other

Maximum credit risk as of reporting date (*) (A+B+C+D+E) - |28.262.631| 1.148.188 - 664.834 - 5.844

- The part of maximum risk under guarantee with collateral etc. - |20.078.839 - - - -

A. Net book value of financial assets that are neither past due
nor impaired - 119.832.381 - - 664.834 - 5.844

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 - | 8.430.250| 1.148.188 - - -

- The part under guarantee with collateral etc. - 1.829.179 - - - -

31 Aralik 2009 iligkili Taraf | Diger Taraf |iliskili Taraf| Diger Taraf Banll(va‘lé\a,;tlija;lt(i Ar:i;[r:,‘-’ iger
Raporlama tarihi itibariyle maruz kalinan azami kredi riski (*) - |28.262.631| 1.148.188 664.834 5.844
(A+B+C+D+E)

- 120.078.839 N -
- Azami riskin teminat, vs ile giivence altina alinmis kismi
A.Vadesi gegmemis ya da deger diisiikligtine ugramamis finansal - 119.832.381 664.834 5.844
varliklarin net defter degeri (**)
B. Kosullari yeniden goriisiilmiis bulunan, aksi takdirde
vadesi gecmis veya deger diisiikligline ugramis sayilacak finansal
varliklarin defter degeri - -
C. Vadesi ge¢mis ancak deger diistiklugiine ugramamis
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) - - - - . B

D. Deger diisiikluigiine ugrayan varliklarin net defter degerleri -

- Impairment (-) - - - - - -

- Vadesi ge¢mis (briit defter degeri)

- The part of net value under guarantee with collateral etc. - - - - - -

- Deger duisiikliigii (-)

- Not due (gross carrying amount) - - - - - R

- Net degerin teminat, vs ile giivence altina alinmis kismi

- Impairment (-) - R R R : R

- Vadesi gecmemis (briit defter degeri) -

- The part of net value under guarantee with collateral etc. - - - - - -

- Deger diisiikliigii (-) )

E. Off balance sheet items with credit risk - - - - - R

- 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.

(*) Items that increase the credit reliability, such as; letter of guarantees received, are not taken into account in the calculation.




[ ]
F A AL IYET LE R KARSAN OTOMOTIV SANAYii VE TICARET ANONIM SIRKETI
31 ARALIK 2010 TARIHI ITIBARIYLE FINANSAL TABLOLAR

1 OCAK - 31 ARALIK 2010 HESAP DONEMINE AiT KONSOLIDE
FINANSAL TABLOLARA iLISKIN ACIKLAYICI DIPNOTLAR

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

DiPNOT 27 - FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NIiTELiGi VE DUZEYi (Devami)

Kredi riski yonetimi (Devami)

Vadesi gecen alacaklarin yaslandirmasi asagidaki gibidir:

31 Aralik 2010

31 Aralik 2009
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NOTE 27 - CHARACTERISTICS AND LEVEL OF RISKS RESULTING FROM FINANCIAL INSTRUMENTS (Continued)

Credit risk management (Continued)

Aging analysis for overdue receivables is as follows:

31 December 2010 31 December 2009

Vadesi lizerinden 1-30 giin ge¢mis 3.125.320 4.734.088
Vadesi lizerinden 1-3 ay ge¢mis 1.078.669 1.137.790
Vadesi {izerinden 3-12 ay ge¢mis 494.410 2.033.596
Vadesi lizerinden 1-5 yil gecmis 143.066 524.776
Toplam vadesi ge¢mis alacaklar 4.841.465 8.430.250
Teminat ile giivence altina alinmis kismi 234.989 1.829.179

Likidite risk yonetimi

Grup, tahmini ve fiili nakit akimlarini diizenli olarak takip ederek ve finansal varliklarin ve yikiimliiliiklerin vadelerinin

eslestirilmesi yoluyla yeterli fonlarin ve bor¢lanma rezervinin devamini saglayarak, likidite riskini ydnetir.

1-30 days overdue 3,125,320 4,734,088
1-3 months overdue 1,078,669 1,137,790
3-12 months overdue 494,410 2,033,596
1-5 years overdue 143,066 524,776
Total overdue receivables 4,841,465 8,430,250
The part under guarantee with collateral 234,989 1,829,179

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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NOTE 27 - CHARACTERISTICS AND LEVEL OF RISKS RESULTING FROM FINANCIAL INSTRUMENTS (Continued)

Liquidity risk management (Continued)

31 December 2010

OPERATIONS

Agreed total

cash outflows Less than 3-12 1-5 years More than
Agreement terms Net book value | (I+11+111+1V) | 3 months (1) months (I1) )| 5years (IV)
Non-derivative
financial liabilities:
Bank loans 102.851.555 | 114.220.329 | 22.444.544 24.943.907 66.831.878
Factoring payables 10.272.122 | 10.272.122 | 10.272.122 - -
Trade payables 108.520.823 | 108.698.064 | 103.940.636 4.757.428 -
Payables to related parties 56.796.608 | 56.796.608 | 56.751.125 45.483 -
Total liabilities 278.441.108 | 289.987.123 | 193.408.427 29.746.818 66.831.878 -
31 December 2009

Agreed total

cash outflows |  Less than 3-12 1-5 years More than
Agreement terms Net book value | (I+II+111+1V) | 3 months (I) months (11) @) | 5years(IV)
Non-derivative
financial liabilities:
Bank loans 79.394.374 | 81.650.480 | 47.565.183 13.881.576 20.203.721
Factoring payables 20.000.000 | 20.000.000 | 20.000.000 -
Trade payables 68.313.398 | 68.378.790 | 65.361.982 3.016.808
Payables to related parties 13.530.484 | 13.530.484 | 12.222.983 1.307.501
Total liabilities 181.238.256 | 183.559.754 | 145.150.148 18.205.885 20.203.721 -

Sozlesme
uyarinca nakit
cikaslar
toplami 3aydan 3-12 1-5yil 5yildan
Sozlesme uyarinca vadeler | Defter Degeri (I+1+11+1V) kisa (1) ay arasi (1I) arasi (I11) uzun (IV)
Tiirev olmayan
finansal yiikiimliiliikler
Banka kredileri 102.851.555 | 114.220.329 | 22.444.544 24.943.907 66.831.878 -
Faktoring Borglari 10.272.122 | 10.272.122 | 10.272.122 -
Ticari borglar 108.520.823 | 108.698.064 | 103.940.636 4.757.428 -
iliskili taraflara boglar 56.796.608 | 56.796.608 | 56.751.125 45.483 -
Toplam yiikiimliiliik 278.441.108 | 289.987.123 | 193.408.427 29.746.818 66.831.878 -
31 Aralik 2009
Sozlesme
uyarinca nakit
cikislar
toplami 3aydan 3-12 1-5yil 5yildan
Sozlesme uyarinca vadeler | Defter Degeri (I+1+1+1V) kisa (I) ay arasi (1I) arasi (I11) uzun (IV)
Tiirev olmayan
finansal yiikiimliiliikler
Banka kredileri 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 - -
Ticari borglar 68.313.398 | 68.378.790 | 65.361.982 3.016.808 -
iliskili taraflara boclar 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 -

Piyasa riski yonetimi

Faaliyetleri nedeniyle Grup, déviz kurundaki ve faiz oranindaki degisiklikler ile ilgili finansal risklere maruz kalmaktadir.

Grup diizeyinde karsilasilan piyasa riskleri, duyarlilik analizleri esasina gére 6l¢iilmektedir.

Cari donemde Grup'un maruz kaldigi piyasa riskinde ya da karsilasilan riskleri ele alis yonteminde veya bu riskleri nasil 6l¢tiigiine

dair kullandig1 yontemde, 6nceki seneye gore bir degisiklik olmamistir.

Market risk

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.
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Kur riski yonetimi 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:

Grup, doviz cinsinden bor¢lu veya alacakli bulunulan meblaglarin Tiirk Lirasi'na ¢evrilmesinden dolayi kur degisiklerinden dogan
doviz kuru riskine maruz kalmaktadir. S6z konusu ddviz kuru riski, yabanci para pozisyonunun analiz edilmesi ile takip edilmektedir.

Asagidaki tablo 31 Aralik 2010 ve 31 Aralik 2009 tarihleri itibariyle Grup'un yabanci para pozisyonu riskini 6zetlemektedir: 31 December 2010

31Aralik 2010 TL Equivalent
TL Karsiligi (Functional
(Fonksiyonel currency usbD Euro GBP DKK
para birimi) | ABD Dolari Euro GBP DKK 1. Trade Receivables 10.706.154 18.716 5.210.687
1. Ticari Alacak 10.706.154 18.716 5.210.687 2a. Monetary Financial Assets 971.265 473.996
2a. Parasal Finansal Varliklar 971.265 473.996 2b. Non-monetary Financial Assets
2b. Parasal Olmayan Finansal Varliklar - 3. Other 6.675.713 1.323.670 2.259.196
3. Diger 6.675.713] 1.323.670| 2.259.196 4. CURRENT ASSETS 18353.132|  1.342.386|  7.943.879
4. DONEN VARLIKLAR 18.353.132 1.342.386 7.943.879 5. Trade Receivables
5. Ticari Alacaklar 6a. Monetary Financial Assets
6a. Parasal Finansal Varliklar 6b. Non-monetary Financial Assets
6b. Parasal Olmayan Finansal Varliklar 7. Other
7. Diger 8. NON-CURRENT ASSETS
8. DURAN VARLIKLAR
9. TOTALASSETS 18.353.132 1.342.386 7.943.879
9. TOPLAM VARLIKLAR 18.353.132 1.342.386 7.943.879
10. Trade Payables 112.453.949 3.606.296 52.144.517 12.261
10. Ticari Borglar 112.453.949|  3.606.296| 52.144.517 12.261 11. Financial Liabilities 36.069.061| 2.121.576| 16.001.711
11. Finansal Yiikiimliiltikler 36.069.061 2.121.576| 16.001.711 12a. Other monetary liabilities 853.198 416.377
12a. Parasal Olan Diger Yiikiimliiliikler 853.198 416.377 12b. Other non-monetary liabilities : :
12b. Parasal Olmayan Diger Viikiimlijliikler : : : 13. CURRENT LIABILITIES 149.376.208|  5.727.872| 68.562.605 12.261
13. KISA VADELI YUKUMLULUKLER 149.376.208 5.727.872 68.562.605 12.261 14. Trade payables
14. Ticari Borglar i 15. Financial liabilities 12.321.921 6.013.333
15. Finansal Yiikiimliiltikler 12.321.921 6.013.333 16a. Other monetary liabilities 423.485 206.669
16a. Parasal Olan Diger Yukiimliiliikler 423.485 206.669 16b. Other non-monetary liabilities
16b. Parasal Olm.ayfn Diger Y?kﬁmlﬁlﬁkler 17. NON-CURRENT LIABILITIES 12.745.406 6.220.002
17. UZUN VADELI YOKUMLULUKLER 12.745.406 6.220.002 18. TOTAL LIABILITIES 162.121.613|  5.727.872| 74.782.606 12.261
18. TOPLAM YUKUMLULUKLER 162.121.613 5.727.872 74.782.606 12.261 19. Net Asset / (Liability) Position of the
19. Bilango disi tiirev araglarin net varlik / Off- Balance-Sheet Foreign Currency
Yiiktiimliilik pozisyonu (19a-19b) Derivatives (19a-19b)
19.a Aktif karakterli bilanco digi déviz cinsinden 19a Off-balance sheet foreign currency derivative
tuirev uriinlerin tutar assets
19b. Pasif karakterli bilan¢o disi ddviz cinsinden 19b. Off-balance sheet foreign currency
tiirev iriinlerin tutari - - ) derivative liabilities - - - -
20. Net yabanci para varlik yiikiimlilik (143.768.480) | (4.385.484) | (66.838.727) (12.261) 20. Net Foreign currency asset / (liability) Position [(143.768.480) | (4.385.484) | (66.838.727) (12.261)
pozisyonu 21. Net Foreign currency asset / (liability) Position
21. Parasal kalemler net yabanci para varlik / of the Monetary ltems
yiikiimliiliik pozisyonu (150.444.196) | (5.709.156) | (69.097.923) (12.261) (1+2a+5+6a-10-11-12a-14-15-16a) (150.444.196) | (5.709.156) | (69.097.923) (12.261)
(1+2a+5+6a-10-11-12a-14-15-16a) 22. Fair value of foreign currency hedged
22. Doviz hedge'i icin kullanilan finansal financial assets
araclarin toplam gercege uygun degeri 23. Hedged foreign currency assets
23. Doviz varliklarin hedge edilen kisminin tutari 24. Hedged foreign currency liabilities
24, Doviz ylikiimliliiklerin hedge edilen kisminin 25. Exports 278.027.321 95.236| 142.071.668 46.306 -
tUta.n 26. Imports 340.480.738 15.251.993| 160.123.216 23.891 1.570.930
25. lhracat 278.027.321 95.236| 142.071.668 46.306 -
26. ithalat 340.480.738 15.251.993| 160.123.216 23.891 1.570.930
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NOTE 27 - CHARACTERISTICS AND LEVEL OF RISKS RESULTING FROM FINANCIAL INSTRUMENTS (Continued)

Foreign currency risk management (Continued)

31 December 2009

31 Aralik 2009
TL Karsiigi
(Fonksiyonel

para birimi) | ABD Dolari 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 Yiikiimlulukler 23.414.311 107.092 10.763.812
12a. Parasal Olan Diger Yiikiimliiliikler 947.041 438.384
12b. Parasal Olmayan Diger Yiikiimluliikler -
13. KISA VADELI YOKUMLULUKLER 82.865.745 745.615 37.694.432 108.200 183.572
14. Ticari Borglar - -
15. Finansal Yuikuimliiliikler 19.639.091 9.090.909
16a. Parasal Olan Diger Yiikiimliiliikler
16b. Parasal Olmayan Diger Yiikiimlultkler - -
17. UZUN VADELI YOKUMLULUKLER 19.639.091 9.090.909
18. TOPLAM YUKUMLULUKLER 102.504.836 745.615| 46.785.341 108.200 183.572
19. Bilango disi tiirev araglarin net varlik /
Yiikiimliliik pozisyonu (19a-19b)
19.a Aktif karakterli bilango disi doviz cinsinden
tlirev Uriinlerin tutan
19b. Pasif karakterli bilango disi doviz cinsinden
tuirev Uriinlerin tutari
20. Net yabanci para varlik yiikiimliliik
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 kisminin tutari

24. Doviz yiikiimliliiklerin hedge edilen kisminin
tutar

25. [hracat

126.744.085

58.402.998

26. ithalat

126.586.474

58.771.516

TL Equivalent
(Functional

currency usD 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 27 - FINANSAL ARACLARDAN KAYNAKLANAN RISKLERIN NiTELiGi VE DUZEYi (Devami)

Kur riski yonetimi (Devami)
31 Aralik 2010

Toplam ihracat 278.027.321
Toplam ithalat 340.480.738
Toplam Déviz Yiikiimliiliigiiniin Hedge Edilme Orani %0

31 Aralik 2010 tarihi itibariyle aktif ve pasifte yer alan déviz bakiyeleri su kurlarla gevrilmistir: 1,5460 TL = ABD$ 1, 2,0491
TL=EURO 1, 2,3886 TL= GBP 1 ve 0,2749 TL = DKK 1 (31 Aralik 2009: 1,5057 TL = ABD$ 1, 2,1603 TL=EURO 1, 2,3892 TL =

GBP 1 ve 0,2902TL = DKK 1).
Kur riskine duyarlilik

Grup baslica EURO, ABD Dolari ve DKK cinsinden kur riskine maruz kalmaktadir.

31 Aralik 2009
126.744.085
126.586.474

%0
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FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2010
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(Amounts are expressed as Turkish Lira (“TL”) unless otherwise stated.)

NOTE 27 - CHARACTERISTICS AND LEVEL OF RISKS RESULTING FROM FINANCIAL INSTRUMENTS (Continued)

Foreign currency risk management (Continued)

31 December 2010

Total Export 278,027,321
Total Import 340,480,738
Total Hedging Ratio of Foreign Currency Liability %0

31 December 2009
126,744,085
126,586,474

%0

As of 31 December 2010 foreign currency denominated asset and liability balances were converted with the following exchange
rates; TL1.5460 = USD1, TL2.0491 = EUR1, TL2.3886 = GBP1 AND TL0.2749 = DKK1 (31 December 2009: TL1.5057 = USD1,

TL2.1603 = EUR1, TL2.3892 = GBP1 and TL0.2902 = DKK1).

Foreign currency sensitivity

The Group undertakes certain transactions denominated in EUR, USD, GBP and DKK, hence exposures to certain exchange rate

fluctuations arise.

Asagidaki tablo, Grup'un EURO, ABD Dolari, GBP ve DKK kurlarindaki %10'luk degisime olan duyarliligini géstermektedir. Kullanilan
%10'luk oran, kur riskinin {ist diizey yonetime Grup icinde raporlanmasi sirasinda kullanilan oran olup, s6z konusu oran yonetimin
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, GBP ve DKK'nin TL karsisinda %10'luk deger artisinin gelir tablosundaki etkisini ifade eder.

The following table details the Group's sensitivity to a 10% increase and decrease in TL against EUR, USD, 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 EUR, USD, GBP and DKK against TL on the income statement.

31 Aralik 2010 31 December 2010
Kar / Zarar Kar / Zarar Profit / Loss Profit / Loss
Yabanci paranin Yabanci paranin Appreciation of Depreciation of
deger kazanmasi deger kaybetmesi foreign currency foreign currency
ABD Dolari'nin TL karsisinda % 10 degismesi halinde: 10 % change in USD against TL:
1- ABD Dolari net varlik/yiikiimluliigi (677.996) 677.996 1- USD net asset/liability (677.996) 677.996
2- ABD Dolari riskinden korunan kisim (-) - - 2- Part of hedged from the USD risk (-) - -
3- ABD Dolari net etki (1+2) (677.996) 677.996 3- USD Net Effect (1+2) (677.996) 677.996
Euro'nun TL karsisinda % 10 degismesi halinde: 10 % change in Euro against TL:
4 Euro net varlik/yiikiimliilugi (13.695.924) 13.695.924 4 EUR net asset/liability (13.695.924) 13.695.924
5- Euro nsklnd?n korunan kisim (-) - 5- Part of hedged from the EUR risk () - -
6- Euro net etki (4+5) (13.695.924) 13.695.924 6- Net EUR Effect (4+5) (13.695.924) 13.695.924
GBP'nin TL karsisinda % 10 degismesi halinde: 10 % change in DKK against TL:
7- GBP net varlik/yiikiimliiliigii (2.929) 2.929 10- GBP net asset/liability (2.929) 2.929
8- GBPriskinden korunan kisim (-) - - 11- Part of hedged from the GBP risk (-) -
9- GBP varliklari net etki (7+8) (2.929) 2.929 12- Net GBP Effect (10+11) (2.929) 2.929
Toplam (3+6+9) (14.376.849) 14.376.849 Toplam (3+6+9) (14.376.849) 14.376.849
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DiPNOT 27 - FINANSAL ARACLARDAN KAYNAKLANAN RISKLERIN NiTELiGi VE DUZEYi (Devami)

Kur riski yénetimi (Devami)

NOTE 27 - CHARACTERISTICS AND LEVEL OF RISKS RESULTING FROM FINANCIAL INSTRUMENTS (Continued)

Foreign currency risk management (Continued)

31 Aralik 2009 31 December 2009
Kar / Zarar Kar / Zarar Profit / Loss Profit / Loss
Yabanci paranin Yabanci paranin Appreciation of Depreciation of
deger kazanmasi deger kaybetmesi foreign currency foreign currency
ABD Dolari'nin TL karsisinda % 10 degismesi halinde: 10 % change in USD against TL:
1- ABD Dolari net varlik/yiikiimliiliigii (109.707) 109.707 1- USD net asset/liability (109.707) 109.707
2- ABD Dolari riskinden korunan kisim (-) - - 2- Part of hedged from the USD risk (-) - -
3- ABD Dolari net etki (1+2) (109.707) 109.707 3- USD Net Effect (1+2) (109.707) 109.707
Euro'nun TL karsisinda % 10 degismesi halinde: 10 % change in Euro against TL:
4- Euro net varlik/yukimlaligu (9.448.193) 9.448.193 4~ EUR net asset/liability (9.448.193) 9.448.193
5- Euro riskinden korunan kisim (-) - - 5- Part of hedged from the EUR risk (-) -
6- Euro net etki (4+5) (9.448.193) 9.448.193 6- Net EUR Effect (4+5) (9.448.193) 9.448.193
DKK'nin TL karsisinda % 10 degismesi halinde: 10 % change in DKK against TL:
7- DKK net varlik/yikimluligu (5.328) 5.328 7- DKK net asset/liability (5.328) 5.328
8- DKK riskinden korunan kisim (-) - - 8- Part of hedged from the DKK risk () - -
9- DKK varliklari net etki (7+8) (5.328) 5.328 9- Net DKK Effect (7+8) (5.328) 5.328
GBP'nin TL karsisinda % 10 degismesi halinde: 10 % change in GBP against TL:
10-GBP net varlik/yiikiimliiliigii (25.851) 25.851 10- GBP net asset/liability (25.851) 25.851
11-GBP riskinden korunan kisim (-) - - 11- Part of hedged from the GBP risk (-) -
12-GBP varliklari net etki (10+11) (25.851) 25.851 12- Net GBP Effect (10+11) (25.851) 25.851
Toplam (3+6+9+12) (9.589.079) 9.589.079 Total (3+6+9+12) (9.589.079) 9.589.079

Faiz orani riski Interest-rate risk management

Grup'un sabit ve degisken faiz oranlari {izerinden bor¢lanmasi, Grup'u faiz orani riskine maruz birakmaktadir. Financial liabilities based on fixed and floating interest rates expose the Group to interest rate risk.

Grup'un maruz kaldig, finansal yiikiimlulikleriyle ilgili faiz oranlari, Dipnot 7'de finansal borglar bélimiinde ayrintili olarak agiklanmistir. Interest rates on financial liabilities to which the Group is exposed to are detailed at Note 7, financial liabilities.

Faiz orani duyarliligi Interest rate sensitivity

Asagidaki duyarlilik analizleri raporlama tarihinde maruz kalinan faiz orani riskine ve mali yilin baslangicinda dngdriilen faiz orani
degisikligine gore belirlenir ve tiim raporlama dénemi 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.

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.

Euribor faiz oraninda %0,5'lik bir yiikselis olmasi ve diger tiim degiskenlerin sabit tutulmasi durumunda: If Euribor had been 0.5 points higher and all other variables were held constant:

31 Aralik 2010 doneminde net zararda 39.857 TL tutarinda artis olacaktir. (31 Aralik 2009 déneminde Grup'un net zarari 61.645 TL tutarinda
artacaktir). 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.

Loss for the period ended 31 December 2010 would increase by TL39,857 (31 December 2009: decrease in profit by TL61,645). 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 27 - FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NITELiGi VE DUZEYi (Devami)

Faiz orani riski (Devami)

Grup'un faiz oranina duyarli finansal araglarini gésteren tablo asagidaki gibidir:

Sabit faizli finansal araglar 31 Aralik 2010 31 Aralik 2009
Finansal varliklar 100.000

- Gergege uygun deger farki kar/

zarara yansitilan varliklar (*) 100.000

- Satilmaya hazir finansal varliklar - -
Finansal ytikiimliliikler 77.719.159 59.659.016
Degisken faizli finansal araglar 31 Aralik 2010 31 Aralik 2009

Finansal varliklar - -
Finansal yiikiimliliikler 25.132.396 39.735.358

(*)Gercege uygun deger farki kar/ zarara yansitilan varliklar; vadesi li¢ aydan kisa, sabit faizli vadeli banka mevduatlarindan olusmaktadir
(Dipnot 5).

DiPNOT 28 - FINANSAL ARACLAR

Finansal araglarin gercege uygun degeri

Finansal araglarin tahmini gercege uygun degerleri, Grup tarafindan mevcut piyasa bilgileri ve uygun degerleme metotlari kullanilarak
tespit edilmistir. Ancak, gercege uygun degeri belirlemek i¢in piyasa verilerinin yorumlanmasinda tahminler gereklidir. Buna gore, burada
sunulan tahminler, Grup'un bir giincel piyasa isleminde elde edebilecegi tutarlar géstermeyebilir.

Asagidaki yontem ve varsayimlar, finansal araclarin gercege uygun degerinin tahmininde kullanilmistir:
Finansal varliklar

Nakit ve nakit benzeri degerlerin 6nemli bir kisminin kisa vadeli olmasi nedeniyle, kayitli degerlerinin gercege uygun degerlerine yakinsadig
ongoriilmektedir.

Ticari alacaklarin kayitli degerlerinin gercege uygun degeri yansittigi 6ngoriilmektedir.

Vadeye kadar elde tutulacak finansal varliklarin gercege uygun degeri, piyasa fiyatlari veya bu fiyatin tespit edilemedigi durumlarda faiz,
vade ve benzeri diger kosullar bakimindan ayni nitelikli menkul degerler icin kote edilmis olan piyasa fiyatlari baz alinarak saptanmistir.

Miisterilere verilen avans ve kredilerin tahmini gercege uygun degeri, sabit faizli krediler icin cari piyasa faiz oranlari kullanilarak iskonto
edilmis nakit akimlarinin bulunmasiyla hesaplanmistir. Degisken faizli kredilerin tasinan degeri gercege uygun degerine yaklastig
varsayilmistir.

Finansal yiikiimliiliikler

Kisa vadeli finansal ve ticari borglarin gercege uygun degerlerinin, kisa vadeli olmalari nedeniyle kayitli degerlerine yakin oldugu
ongoriilmektedir. Uzun vadeli finansal borglarin tahmini gercege uygun degeri, cari piyasa faiz oranlari kullanilarak iskonto edilmis nakit
akimlarinin bulunmasiyla hesaplanmistir.
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NOTE 27 - CHARACTERISTICS AND LEVEL OF RISKS RESULTING FROM FINANCIAL INSTRUMENTS (Continued)

Interest-rate risk management (Continued)

The Group's interest rate sensitive financial instruments are as follows:

Financial instruments with fixed interest rates 31 December 2010 31 December 2009

Financial assets 100,000
- Designated as fair value /
through profit or loss(*) 100,000
- Available-for-sale financial assets - -
Financial liabilities 77,719,159 59,659,016

Financial instruments with floating interest rates 31 December 2010 31 December 2009

Financial assets - -
Financial liabilities 25,132,396 39,735,358

(¥)Financial assets designated as fair value through profit or loss consists of fixed interest rate time deposits with maturities less than
three months (Note 5).

NOTE 28 - FINANCIAL INSTRUMENTS

Fair value of financial instruments

The estimated fair values of financial instruments have been determined by the Group using available market information and appropriate
valuation methodologies. However, judgment is necessarily required to interpret market data to estimate the fair value. Accordingly, the
estimates presented herein are not necessarily indicative of the amounts the Group could realise 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 certain financial assets carried at cost, including cash and amounts due from banks are considered to approximate their
respective carrying values due to their short-term nature.

The carrying values of trade receivables are estimated to be their fair values.

Fair value of financial assets held to maturity determines with market prices or in case of the price is not calculated with basis on market
prices of securities quoted for similar qualified in interest, maturity and other conditions.

Fair value of given advances and loans to customers is calculated by determining cash flows discounted with current market interest rate.
Carrying value of variable interest rate loans approximately assumed as fair value.

Financial Liabilities

The fair values of short-term bank loans and trade payables are considered to approximate their book values due to their short-term
nature. Fair value of long-term financial liabilities is calculated by determining cash flows discounted with current market interest rate.
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DIPNOT 28 - FINANSAL ARACLAR (Devami) NOTE 28 - FINANCIAL INSTRUMENTS (Continued)

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 Loansand | sale financial | at amortized
finansal varliklar Alacaklar varliklar | yiikiimliiliikler| Defter degeri degeri | Dipnot cost|  receivables assets cost | Carrying value FairValue | Note
31 Aralik 2010 31 December 2010
Finansal varliklar Financial assets
Nakit ve nakit benzerleri 1.235.155 1.235.155 5 Cash and cash equivalents 1.235.155 1.235.155 5
Ticari alacaklar 48.573.230 48.573.230 48.573.230 8 Trade receivables 48.573.230 48.573.230 48.573.230 8
iliskili taraflardan diger alacaklar 476.834 476.834 476.834 26 Trade receivables from related parties 476.834 476.834 476.834 26
Diger finansal varliklar 2.114 2.114 2.114 6 Other financial assets 2.114 2.114 2.114 6
Finansal yiikiimliiliikler Financial liabilities
Kisa vadeli finansal borglar 57.170.420 57.170.420 57.170.420 7 Short-term financial liabilities 57.170.420 57.170.420 57.170.420 7
Uzun vadeli finansal borclar 55.953.257 55.953.257 66.227.367 7 Long-term financial liabilities 55.953.257 55.953.257 66.227.367 7
Ticari borglar 108.520.823 108.520.823 108.520.823 8 Trade payables 108.520.823 108.520.823 108.520.823 8
iligkili taraflara borglar 56.796.608 56.796.608 56.796.608 26 Payables to related parties 56.796.608 56.796.608 56.796.608 26
31 Aralik 2009 31 December 2009
Finansal varliklar Financial assets
Nakit ve nakit benzerleri 670.678 670.678 670.678 5 Cash and cash equivalents 670.678 670.678 670.678 5
Ticari alacaklar 28.262.631 28.262.631 28.262.631 8 Trade receivables 28.262.631 28.262.631 28.262.631 8
iliskili taraflardan diger alacaklar 1.148.188 1.148.188 1.148.188 26 Trade receivables from related parties 1.148.188 1.148.188 1.148.188 26
Diger finansal varliklar 2.114 2.114 2.114 7 Other financial assets 2.114 2.114 2.114 7
Finansal yiikiimliiliikler Financial liabilities
Kisa vadeli finansal borglar 79.755.283 79.755.283 79.755.283 7 Short-term financial liabilities 79.755.283 79.755.283 79.755.283 7
Uzun vadeli finansal borclar 19.639.091 19.639.091 | 19.923.285 7 Long-term financial liabilities 19.639.091 19.639.091 | 19.923.285 7
Ticari borglar 68.313.398 68.313.398 68.313.398 8 Trade payables 68.313.398 68.313.398 68.313.398 8
iliskili taraflara borclar 13.530.484 13.530.484 13.530.484 26 Payables to related parties 13.530.484 13.530.484 13.530.484 26




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., 2010 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 iliskiler Birimi

Sirket ile pay sahipleri arasindaki iliskiler, “Pay Sahipleri ile iliskiler Birimi” sorumlulugunda yerine getirilmektedir. Pay Sahipleri
ile iligkiler Birimi gerektiginde diger birimlerden gbriis alarak ve pay sahiplerinin gizli ve ticari sir niteligindeki bilgiler hari¢ olmak
lizere ve bilgi esitsizligine yol agmayacak sekilde diizenli olarak Sirketin faaliyetleri, finansal durumu ve stratejilerine yonelik
olarak bilgilendirilmesinden ve pay sahipleri ile sirket yoneticileri arasindaki ¢ift yonli iletisimin yonetilmesinden sorumludur.
2010 yilinda e-posta ile 9, telefonla 24 olmak {izere toplam 33 soru soru gelmis bu sorular yazili ve s6zlii olarak cevaplandiriimistir.
Sirketimizin Pay Sahipleri ile iliskiler Biriminin yoneticisi ayni zamanda Genel Miidiir Yardimcisi-Mali gorevini yiiriiten Suphi
Burak Kurtaran olup, iletisim bilgileri asagida yer almaktadir.

iletisim Bilgileri:

Adi Soyadi : Suphi Burak Kurtaran

Telefon No :0224 2803115

Faks No  :0224 4842169

E-posta : yatirimciiliskileri@karsan.com.tr

3. Pay Sahiplerinin Bilgi Edinme Haklarinin Kullanimi

Son Genel Kurul Toplantis’’na katilan pay sahiplerimiz mali ve idari konularda bilgilendirilmistir. Dénem 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
aciklanmasinin uygunlugu konulari degerlendirilerek yazili ve sozlii olarak cevap verilmekte, Yénetim 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.

Ozel denetci talebinde bulunmanin bireysel bir hak olmasi, kurumsal ydnetim 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 yapilmamistir. Sirketimiz zaten seffaf olarak yonetilmekte, ve pay sahiplerinden gelebilecek her tiirlii talebi
biiyuk 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 Denetgiler tarafindan periyodik olarak denetlenmektedir.

CORPORATE GOVERNANCE
CONCORDANCE REPORT

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

The “Shareholder Relations Department” is responsible for handling relations between the Company and its shareholders. The
Shareholder Relations Department is responsible for regularly providing shareholders with information, taking care to preserve
equality of information exposure, about the Company's operations, its financial status and strategies, through obtaining the
opinion of other departments when necessary, and provided that information that is confidential and of the nature of a trade secret
shall be excluded. Such department is also responsible for the management of two-way communications between shareholders
and Company executives. In 2010, a total of 33 questions were directed to the department, 9 via e-mail and 24 by phone, and all
were answered either verbally or in writing. The Shareholder Relations Department is under the management of Suphi Burak
Kurtaran, who is at the same time Assistant General Manager in charge of Financial Affairs. Contact information is below.

Contact information:

Name : Suphi Burak Kurtaran
Telephone : 0 224 280 3115

Fax 10224 484 2169

Email : yatirimciiliskileri@karsan.com.tr

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 Assistant General Manager in charge of Financial Affairs,
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.

As itis 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

Dénem icinde, 2010 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 zamani 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 ilanlar
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 onerilerde degerlendirilmekte olup oylama
sonucuna gore verilen oneriler dogrultusunda giindem maddeleri goriisiiliip karara baglanmaktadir. Bazen genel kurul sonunda
pay sahipleri sirketle ilgili konularda soru sormaktadir. Sorular SPK mevzuati ¢ercevesinde degerlendirilmekte ve en uygun
bir sekilde ortaga cevap vermeye ¢alisilmaktadir.

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 gerceklestir-mesi ongoriilmiistiir.

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 katiimi kolaylastirmak amaciyla; toplantiya iliskin ¢cagriilanlar 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.

CORPORATE GOVERNANCE
CONCORDANCE REPORT

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.

For 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

Sirketimiz esas s6zlesmesinde A grubu imtiyazli hisselerin, 7 kisiden olusan Yonetim Kurulu'nda 5 liyeyi aday gosterme imtiyazi
bulunmaktadir.

Sirketimizin ana sdzlesmesinde oy haklarinin kullanimina yonelik 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.

Ana Sozlesmemizde azinlik paylarinin yonetimde temsili ile birikimli oy kullanma yontemi konular diizenlenmemistir.

Sirketimizde azinlik haklarinin kullanimina 6zen gosterilmektedir. 2010 yilinda sirketimize bu konuda ulasan bir elestiri ya da
sikayet olmamistir

6. Kar Dagitim Politikasi ve Kar Dagitim Zamani

Sirketin karina katilim ve kar payi dagitimina iliskin imtiyaz s6zkonusu degildir.

Sirketimiz Tiirk Ticaret Kanunu hiikiimleri, Sermaye Piyasasi Mevzuati, Vergi Mevzuati ve diger ilgili mevzuat ile esas sdzlesmenin
kar dagitimi ile ilgili maddeleri cercevesinde kar dagirimi yapmaktadir.

Kar dagitiminin belirlenmesinde, uzun vadeli topluluk stratejimiz, sirketimiz, yatirim ve finansman politikalari, karlilik ve nakit
durumu dikkate alinmaktadir.

KARIN TAKSIMi
Madde 27-
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 dusildiikten sonra kalan kismi Umumi Heyet kismen veya tamamen ikinci
temettil 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 payi 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 s6zlesmede pay sahipleri icin belirlenen birinci temettii
nakden ve/veya hisse senedi biciminde dagitilmadik¢a; baska yedek akge ayrilmasina, ertesi yila kar aktarilmasina ve
yonetim kurulu tiyeleri ile memur, miistahdem ve iscilere, ¢esitli amaglarla kurulmus olan vakiflara ve bu gibi kisi ve/veya
kurumlara kar payi 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 ortaklarinailgili yil ile sinirli kalmak {izere temettii
avansi dagitabilir. Umumi Heyet tarafindan idare Meclisi'ne verilen temettii avansi dagitilmasi yetkisi, bu yetkinin verildigi
yilile 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
lizerine 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 s6zlesmemizde pay devrini kisitlayici hiikiimler mevcut degildir. Ancak, Yonetim Kurulunun yeni hisse senedi ¢ikarilmasina
karar verirken, mevcut ortaklarin yeni pay alma haklarini kisitlama hakki saklidir.

CORPORATE GOVERNANCE
CONCORDANCE REPORT

5. Voting Rights and Minority Rights

According to the Company Articles of Association, A Group shareholders with preferential shares have the right to nominate 5 member
candidates to the Board of Directors, which comprises 7 members.

The Articles of Association does not include a provision concerning the exercise of preferential voting rights.
There are no companies that are involved in a cross-shareholding relation with the company.

Voting rights are exercised in accordance with the provisions concerning representation and method of voting at the General Meeting
(Article 21 of the Articles of Association). The Company complies with Capital Market Board regulations in voting by proxy.

The Articles of Association does not provide for the representation of minority rights in management or for cumulative voting.

The Company places great importance on the exercise of minority rights. No criticism or complaint was directed at the Company on
this issue in 2010.

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 by board, existing
shareholders' new share purchase rights can be reserved.




KURUMSAL YONETIM ILKELERI
UYUM RAPORU

CORPORATE GOVERNANCE
CONCORDANCE REPORT

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 gésterir ve SPK Kurumsal Yénetim ilkeleri cercevesinde
yiritiilerek en etkin iletisim politikasini uygulamayr amaclar.

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.

S6z konusu Bilgilendirme Politikasl, gerek kamuya acik toplantilarin diizenlenmesi, gerek yatirnmci ve hissedarlarla iliskilerin
yiiriitiilmesi ve gerekse miisterilerin bilgilendirilmesine kadar tiim paydaslari kapsayacak sekilde diizenlemeleri icerir ve ilgili
Birimlerin ¢calismalari dogrultusunda siirddiriiliir ve koordine edilir.

Karsan'in Kurumsal Yonetim ilkeleri Uyum Raporu'nda yer aldig1 sekilde, Bilgilendirme Politikasi'nin olusturulmasi ve takibinden
Karsan Mali Isler Birimi sorumludur. Karsan, ilgili birimleri arasinda gerekli baglantiy1 saglayarak, Kurumsal Yonetim ilkeleri
dogrultusunda Bilgilendirme Politikasini uygular.

Sirketimiz, ana ortaklari yanisira gerek bireysel, gerekse kurumsal yatirimci ve hissedarlarimiza yonelik uygulamalari bir biitiin
icinde ele almaktadir.

Sirketimizce Kurumsal Yonetim ilkeleri dogrultusunda, sermaye piyasasi diizenlemelerinin takibi ve sermaye piyasasi kurumlariyla
iliskilerin yiiriittilmesine ilaveten, hissedar ve yatirmcilarin bilgi taleplerinin karsilanmasi ve pay sahipligi haklarinin kullandirilmasiyla
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 gecirirken asagidaki yontem ve araglardan yararlanir:

e Ozel durum agiklamalari Karsan Mali Isler Birimi tarafindan hazirlanir, Genel Miidiir'iin veya Mali islerden Sorumlu Genel
Miidiir Yardimcisinin bilgisi dahilinde IMKB'ye bildirilir. Ozel durum agiklamalari IMKB'ye KAP Bildirimi olarak elektronik
ortamda da iletilir.

* 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 gore bagimsiz denetimden gegirilir ve kamuya agiklanir. Mali tablolar ve dipnotlari ile Faaliyet
Raporlar 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 ge¢mis tarihli mali tablolar ve dipnotlarina Karsan Kurumsal web
sitesinden Yatinmei iligkileri bélimiinden ulasilabilir.

e Yillik faaliyet raporlarinin icerigi uluslararasi standartlara; Sermaye Piyasasi mevzuatina ve SPK Kurumsal Yonetim
ilkelerine uygun olarak hazirlanir. Yénetim Kurulu'nun onayindan gecen rapor web sitesi araciligi ile Tiirkce ve ingilizce
olarak kamuya aciklanir. Ayrica basilmis kopyalar Yatirimci iliskileri béliimiinden temin edilebilir.

o www.karsan.com.tr adresindeki internet sitesinde Tiirkce ve ingilizce hazirlanan Yatirimci iliskileri sayfalarinda, Kurumsal
Yonetim ilkeleri kapsaminda Karsan'a iliskin ayrintili bilgi, giincel ve gecmis verilere yer verilir.

PART Il - DISCLOSURE AND TRANSPARENCY

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 www.karsan.com.tr.
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8. Sirket Bilgilendirme Politikasi 8.Company Enlightenment Policy

e Web sitesinde izlenebilecek onemli basliklar su sekilde 6zetlenebilir: e Important titles that may be followed on the web site may be summarized as follows:

e Faaliyet alanina ve iiriinlere iliskin genel ve detayli bilgiler

e Vizyon ve ana stratejiler

o (st Yonetim degerlendirmesi

e Kurumsal Yonetim ilkeleri kapsaminda

e Ticaret sicil bilgileri

e Sirketin ortaklik yapisi

e Yonetim Kurulu tyeleri

e Denetim Kurulu tiyeleri

e imtiyazli paylara iliskin bilgiler

e Esas sozlesme

e Kurumsal Yonetim ilkeleri Uyum raporu

¢ Genel Kurul Raporlari (Genel Kurul'un toplanma tarihi, glindem, toplanti tutanagi ve hazirun cetveli)

e Vekaleten oy kullanma formu

e izahname ve halka arz sirkiileri

e Yonetim Kurulu tiyelerinin alim-satim islemleri

e Genel Kurul Bilgilendirme Dokiimani

e Raporlar

e Giincel ve ge¢mis donemlere ait Faaliyet Raporlari

e Giincel ve ge¢mis dénemlere ait Periyodik Mali Tablo ve Bagimsiz Denetim Raporlari

e Giincel ve gecmis tarihlere ait Ozel Durum Aciklamalari

e Sik¢a sorulan sorular

e Yatinmci iliskileri biilteni

e Giincel ve ge¢mis tarihlere ait e-biiltenler

e Hisse senedi ve performansina iliskin link

e Yatinmci iliskileri icin iletisim bilgileri

e Basin agiklamalari

e Elektronik ortamda baglanti saglamak {izere web sitesinde elektronik biilten i¢in form yer almaktadir.
Bu dogrultuda Karsan hakkinda bilgi almak isteyen yatirimcilarin bilgiye kolay erisimleri ve iliskilerin
siirekliligi 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.

Sirketimiz Stratejik Pazarlama Birimi tarafindan, yil icinde yasanan 6nemli gelismeler dogrultusunda, yazili,

gorsel ve elekronik medyaya kontrollii haber akisi saglanarak, kamuoyu detayli bicimde bilgilendirilir. Medya

tarafindan, sirket ve ¢esitli gelismelere iliskin sorular veya bilgi talepleri yazili olarak degerlendirmeye alinir

ve olumlu/olumsuz yanit verilir.

Sirket'in faaliyetlerinin ve mali performansinin; vizyon, strateji ve hedeflerinin pay sahiplerine en iyi sekilde

anlatilmasi icin Karsan dist yoneticileri araci kurumlarla, analistlerle ve yatirimcilarla 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 gére yapilan beyanatlar
hakkinda yatirimcilar uyarilir. Bu beyanatlarin riskler, belirsizlikler ve diger faktorlerden dolayi gergeklesen
sonuglar nedeniyle beklenen sonuglardan ciddi boyutlarda farklilik dogurabilecegi belirtilir.

e Telefon, elektronik posta, telefaks vb. iletisim araglari aracili§iyla gelen talepler ve sorulara en kisa siirede
cevap verilir.

General and detailed information concerning the field of activity and products

Vision and main strategies

Senior management evaluation

Within the scope of Corporate Management principles;

Trade registry data

Shareholding structure of the company

Members of the Board of Directors

Members of the Board of Audit

Information on privileged shares

Articles of association

Corporate Management Principles Compliance report

General Assembly Reports (Date of the meeting of the General Assembly, agenda, minutes of meeting and
list of participants)

Form of voting by proxy

Explanation note and public offering circular

Sale-purchase transactions of the members of the Board of Directors

General Assembly Briefing Document

Reports

Activity Reports concerning the current and past periods

Periodic Financial Statement and Independent Audit Reports concerning the current and past periods
Special Case Explanations concerning the current and past periods

Frequently asked questions

Investor relations journal

E-journals concerning the current and past periods

Link concerning stock and performance

Communication information for investor relations

Press releases

A form 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.

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.

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.

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.

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.

The demands and questions received by means of telephone, electronic mail, telefax and etc. are answered
in the shortest time.
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9. Ozel Durum Agiklamalari

2010 Yiliicerisinde, sirketimizce 28 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 dngbrdiigii siireler cercevesinde yapildigindan SPK tarafindan yaptinm uygulanmamustir.

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 6ngoriilen asgari
hususlari da iceren ve gelismelere gére giincellenen bir “Yatinmai iligkileri” bolimii 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 duyulmamistir. Biiyiik ortagimiz
Kiraga Holding 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
o0zel 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, Sn Omer Yildirim ve Sn. Vangin Kitapgi isimleri bu pozisyondaki kisilerin listesi
olarak agiklanabilir. Sirket ¢alisanlari, Karsan A.S.'de calisma siiresince ve sonrasinda ticari sir niteligi tasiyan sirket bilgilerini
korurlar, kullanmazlar ve bu konuda gizlilik s6zlesmesi imzalarlar.

* Sn.Talat Diniz 22.11.2010 tarihinde vefat etmistir.
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9. Special Case Explanations

In 2010, 28 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 Holding 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 Kitap¢i 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.

* Talat Diniz died on 22 November 2010.
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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 yonetime katilimi konusunda bir model olusturulmamistir. Ancak haftalik koordinasyon
toplantilarinda tiim orta ve list kademe yoneticilerin sirket kararlarinin verilmesi asamasinda goriisleri alinmakta ve
degerlendirilmektedir. Sirket genelinde uygulanan oneri sistemi ile tiim calisanlarin yonetime katilimi aktif olarak saglanmaktadir.
Miisteriler, tedarikgiler,sendikalar ve potansiyel ve halihazirdaki yatirmcilar ile gesitli toplantilar yapilmaktadir.

15. insan Kaynaklari Politikasi

Uretimin ve ydnetimin her asamasinda; “insan Odakli Yaklasim” prensibi ile hareket eden; calisanlari, miisterileri ve hissedarlari
ile birlikte biiyiimeyi hedefleyen sirketimiz;

e Mevcut ve gelecek insan kaynagi planlamasi dogrultusunda isgiicii ihtiyacinin karsilanmasini saglamayi

e Ekip calismasinin desteklendigi, katilimin ve kurumsal farkindaligin saglandigi seffaf ve giivenilir iletisim ortami olusturmayi

e Sirket strateji ve hedefleri dogrultusunda siirekli gelisimi esas alan uygulamalarla insan kaynagina yatirm yapmayi ve gelisimi
izlemeyi

e Calisanlarin tanindigy, takdir edildigi adil bir performans sistemi anlayisinin benimsenmesini saglamayi

e Calisanlarimizin ve kurulusumuzun beklentileri dogrultusunda memnuniyet diizeylerini siirekli iyilestirmeyi ve gelistirmeyi,
bu amagla ¢alisanlarin memnuniyet algilarini ve performans gostergelerini 6l¢iimlemeyi

e Calisanlarlailgili tiim siirecleri biitiinsel olarak degerlendirmeyi , siire¢ yonetimi olarak yapilandirmayi, raporlamayi ve siirekli
gelistirmeyi

e (oziim ve sonug odakli yaklasim ile yenilik¢i uygulamalar baslatmayi, sistemler olusturmayi ve takibini yapmayi
taahhiit eder.

Bu kapsamda, ¢alisma arkadaslarimizda aradigimiz temel yetkinlikler;

iletisim Becerisi

Stres Yonetimi ve i¢ Motivasyon
Sonug Odaklilik

Ekip Calismasi ve isbirligi
Zaman Yonetimi ve Oncelik Belirleme
insiyatif Kullanma

Kurumsal Farkindalik

Maliyet ve Verimlilik bilinci
Analitik Diisiince

Siire¢ Bilgisi

Miizakere Becerileri

Calisanlar ile iliskileri yiiriitmek {izere atanan temsilci insan Kaynaklari Miidiirii Sn. Alp Geissler'dir.

IS TANIMI :

e Karsan organizasyonunun i¢ canlihigini, iletisimini, siirekliligini ve performansini arttirmak amact ile, insan kaynaklari politikasinin
olusturulmasina katkida bulunmak, olusturulan politikay: sirket calisanlarina benimsetmek, etkin uygulamak ve uygulatmak;
insan kaynaklar konusunda igletme ydnetiminin birinci dereceden sorumlusu oldugu bilinci icinde bu politikalarin uygulanmasi
icin gerekli uzmanlig1 saglamak, onciiliigiinii yapmak ve siirekli gelistirmek.

e Karsan insan kaynaklari ile ilgili kadro analizi, is analizi, icret, performans degerlendirme, kariyer gelistirme, takdir ve
odiillendirme, calisanlarin memnuniyetinin dlciilmesi ve degerlendirilmesi konularinda ¢alismak, gereksinim duyulan personel
icin kaynak yaratmak, sirket kiiltiirinii yayginlastirmak.

e Sosyal ve idari Islerle ilgili olarak muhaberat (kargo, posta), santral, giivenlik, temizlik, bina cevre bakimi, spor ve protokol
faaliyetlerinin organizasyonlaryla ilgili isleri koordine etmek.

e Endiistri iliskileriyle ilgili olarak, sirket icinde is¢i sagligi ve is giivenligi mevzuatina uygun ¢alisma ortamini saglamak igin
gerekli faaliyetlerde bulunmak, personel hareketleri, ise alma, 6zliik isleri, tahakkuk islemleri, {icret ve ekleriyle ilgili faaliyetleri
ve sendikal iliskileri yiiriitmek

e Egitimle ilgili olarak, insan kaynaklari ile ilgili egitim politikalarini belirlemek, planlamak, degerlendirmek, egitim master
planinin olusturulmasina ve gerceklestirilmesine katkida bulunmak, egitim kuruluslar ile iliskilerin kurulmasina katilmak,
sirket ici egitim ve iletisim faaliyetlerini gelistirmek

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

At all stages of production and management, the Company acts with a “People-focused Approach,” aiming to grow in coordination
with its employees, customers and shareholders. In this context, the Company is committed to:

e Meeting the need for human resources in compliance with the plan formulated for current and future human resources;

e (Creating a transparent and reliable environment of communication that supports teamwork, participation and corporate
awareness;

e Investing in human resources and monitoring personal development through practices that foster continuous development
in line with Company strategies and goals;

e Ensuring the adoption of a fair performance system that employees can recognize and appreciate;

¢ Improving and developing the level of satisfaction in line with the expectation of the Company and our employees and measuring
employment satisfaction perceptions and performance indicators;

e Evaluating all processes having to do with employees as a whole, seeking to structure, report and achieve sustained development
as part of process management practices;

e |nitiating, creating and monitoring solution- and result-focused approaches and innovative applications.

In this context, the basic competencies required of employees consist of:

Communication Skills

Stress Management and Internal Motivation
Result-orientation

Teamwork and Cooperation

Time Management and Determining Priorities
Ability to take Initiative

Corporate Awareness

Cost and Productivity Awareness

Analytical Thinking

Process Knowledge

Negotiation Skills

The management representative appointed to handle relations with employees is the Human Resources Manager, Alp Geissler.

JOB DESCRIPTION:

¢ To contribute to formulating human resources policies with the objective of increasing the internal vitality of the Karsan
organization, improving communications and enhancing sustainment and performance, ensuring that Company employees
adopt these policies, apply them or have them applied effectively; as the primary administrative manager for human resources
and in the awareness of the responsibilities involved in this task, to enlist the necessary know-how to ensure the implementation
of policies, providing leadership in promoting continuous development.

¢ To work in staff analysis, business analysis, salary and performance evaluation, career development, awards and commendations,
measure employee satisfaction and evaluation, create funds for needy personnel, and spread the corporate culture.

¢ In the context of social and administrative affairs, to coordinate the tasks of managing correspondence (cargo, mail), the
switchboard, security, cleaning, buildings and grounds maintenance, and the organization of sports and protocol events.

e With respect to industry relations, to carry out the required operations to bring about a suitable working environment that
complies with occupational health and safety regulations, manage personnel movements, relations with the unions, hiring,
personnel affairs, accruals, salaries and additional payments;

e With respect to education and training, to determine training policies, planning, evaluating, creating an educational master
plan and contributing to its implementation, contributing to the establishment of relations with educational institutions,
improve in-house training and communications activities.

No complaint has reached the Company on the matter of discrimination.
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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. Miisteri ve tedarikgilerle iliskilerde memnuniyetin saglanmasi biiyiik 5nem tagimaktadir. Varlik sebebimiz
olan miisterilerimizin ve varligimizi saglayan tedarikgilerimizin, ticari sir kapsamindaki tiim bilgilerinin gizliligine hassasiyetle
Ozen gosterilerek karsilikli gliven ortami saglanmaktadir.

Sirketimiz ile musteriler 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, tiriin
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 ¢ercevede,
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
siirekliligini saglamak icin tiim ¢evre yasa ve yonetmeliklerine uyarak; cevre 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 cevre 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.
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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. {iye)

Uye: Yigit Tahsin OKUR icract olmayan (Den. sor. kom. iiye)
Uye: Giancarlo BOSCHETTI Bagimsiz

* Sn.Talat Diniz 22.11.2010 tarihinde vefat etmistir.

Genel Kurul'da Yonetim Kurulu tiyelerinin secilmesini takiben, gérev dagilimina iliskin karar alinarak Yonetim Kurulu Bagkan ve
vekili tespit edilmektedir.

Donem icerisinde muhtelif sebeplerle Yonetim Kurulu iiyeliklerinde bosalma oldugu takdirde Tiirk Ticaret Kanunu'nun (TTK)
315. maddesi hiikiimleri uygulanir.

Bagimsiz ydnetim kurulu tiyelerinin ilgili faaliyet ddneminde bagimsizliklarini ortadan kaldiran bir durum ortaya ¢tkmamistir.

Sirketimizde mevcut bagimsiz yonetim kurulu tiyelerinin Sirketimizle ilgili islerde gosterdikleri 6zen ve dikkat g6z oniine alinarak,
Sirketimiz disinda yaptiklar calismalarin Sirketimizin yonetim mekanizmasini olumsuz etkilemedigini diisiinerek ve yonetim
kurulu iiyesi seciminde bu kriterler gozoniine alindigi i¢in yonetim kurulu tiyelerinin sirket disinda baska gorev veya gorevler
almasi belirli kurallara baglanmamustir/sinirlandintmamustir.

19. Yonetim Kurulu Uyelerinin Nitelikleri

Genel olarak ydnetim kurulu {iye se¢iminde 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 Yonetim 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
Yonetim Kurulu Sirketin yillik misyon ve vizyonunu belirleyerek Genel Miidiir'e bildirir.

MISYON: Ulastirma ihtiyaclarinin tanimlanmasi, kurgulanmasi; gerekli sistem, tiriin 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 dnceki 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 Non-executive (Audit comm. member)
Member: Giancarlo BOSCHETTI  Independent

* Talat Diniz died on 22 November 2010.

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.

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, Yonetim 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 dzalari arasindan bir reis ve bir reis vekili secer, ayrica sirketi temsil ve idare icin azalar 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.




KURUMSAL YONETIM ILKELERI
UYUM RAPORU

24, Sirketle Muamele Yapma ve Rekabet Yasagi

Ana sozlesmede sirketle islem yapmama ve rekabet yasagini ihlal etmemeye iliskin bir hiikiim bulunmamakta olup, Yonetim
Kurulu Baskan ve iiyelerinin, sirket faaliyet konusuna giren isleri bizzat veya baskalari adina yapmalari ve bu tiir isleri yapan
sirketlere ortak olabilmeleri hususunda TTK 334 ve 335. maddeleri kapsaminda Genel Kurul'dan onay alinmaktadir. Dénem

icinde bu konularda Yonetim Kurulu tiyelerine verilen onayla ilgili herhangi bir sorun yasanmamistir

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 egmez, 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 ¢alisanlari tarafindan da sirket disina ¢ikarilmasini 6nlemek icin gerekli onlemleri alir.

e Sirketimiz, faaliyetlerini yerine getirirken sosyal sorumluluklara duyarli olur.

e Sirketimiz yonetim kurulu {iyeleri 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 tiyelerine bu dénemde; Ocak - Aralik briit 2.500 TL/ay hakki huzur 6demesi yapilmistir..

Hakki huzur ticretini genel kurul tesbit eder ve Yonetim Kurulu tyelerine bu kapsamda 6deme yapilir.

Ayrica, donem igerisinde sirketimizin herhangi bir Yonetim Kurulu {iyesi ve (ist diizey yoneticisi ile borg iliskisi kurulmamistir.

CORPORATE GOVERNANCE
CONCORDANCE REPORT

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. Within the frame of commercial code 334 and 335 articles, the approval of the general assembly is received in the
issues requiring such subjects. No problem occurred during the accounting period in connection with the approval granted
to Board Members in these matters.

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 TL/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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