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To the Board of Directors of
Finans Finansal Kiralama Anonifirketi
Istanbul

INDEPENDENT AUDITOR’S REPORT

We have audited the accompanying financial statesmgfrFinans Finansal Kiralama AnonBirketi
(“the Company”) which comprise the balance sheehta@ecember 31, 2009, and the statement of
comprehensive income, statement of changes inyegod statement of cash flows for the year then
ended December 31, 2009, and a summary of signifi@ecounting policies and other explanatory
notes.

Management’s Responsibility for the Financial Statments

Management is responsible for the preparation amdpfesentation of these financial statements in
accordance with International Financial Reportitgn8ards. This responsibility includes; designing,
implementing and maintaining internal control r@levto the preparation and fair presentation of
financial statements that are free from materiaistaitement, whether due to fraud or error; selgctin
and applying appropriate accounting policies; amding accounting estimates that are reasonable in
the circumstances.

Auditor's Responsibility

Our responsibility is to express an opinion on ¢éhésancial statements based on our audit. We
conducted our audit in accordance with Internati®tandards on Auditing. Those standards require
that we comply with ethical requirements and plad g@erform the audit to obtain reasonable
assurance whether the financial statements ardrneematerial misstatement.

An audit involves performing procedures to obtaiibievidence about the amounts and disclosures
in the financial statements. The procedures saledbt@end on the auditor’s judgement, including the
assessment of the risks of material misstatemettieofinancial statements, whether due to fraud or
error. In making those risk assessments, the auctitasiders internal control relevant to the efgity
preparation and fair presentation of the finansiatements in order to design audit proceduresatigat
appropriate in the circumstances, but not for tinpse of expressing an opinion on the effectivenes
of the entity’s internal control. An audit also indes evaluating the appropriateness of accounting
policies used and the reasonableness of accousstighates made by management, as well as
evaluating the overall presentation of the finalnsiatements.

We believe that the audit evidence we have obtamsdfficient and appropriate to provide a basis f
our audit opinion.

Opinion

In our opinion, the financial statements presemtyfain all material respects the financial pasitiof
Finans Finansal Kiralama Anonifirketi as of December 31, 2009, and of its finahperformance
and its cash flows for the year then ended in a@wre with International Financial Reporting
Standards.

DRT BAGIMSIZ DENETIM VE SERBEST MUHASEBECMAL i MUSAViRLiK A.S.
Member ofDELOITTE TOUCHE TOHMATSU
Istanbul, May 10, 2010
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FINANS FINANSAL K iRALAMA ANON IM SIRKET

BALANCE SHEET AS AT DECEMBER 31, 2009
(Currency — Thousands of Turkish Lira (TR¥less otherwise stated)

December 31,

December 31,

Notes 2009 2008
ASSETS
Cash and cash equivalents 6 333,351 243,834
Finance lease receivables 7 963,787 1,291,871
Available for sale investments 8 61 61
Derivative financial instruments 13 314 49
Property, plant and equipment 9 402 560
Intangible assets 10 512 513
Other assets 11 16,317 31,179
Deferred tax assets 16 27,029 -
Total assets 1,341,773 1,568,067
LIABILITIES AND EQUITY
Funds borrowed 12 916,891 1,201,082
Trade payables 53,847 41,390
Advances from customers 9,698 8,689
Current income tax 16 3,202 -
Derivative financial instruments 13 1,302 1,022
Other liabilities and provisions 14 4,203 3,614
Reserve for employee termination benefits 15 503 2 41
Total liabilities 989,646 1,256,209
Equity
Share capital 17 159,353 149,353
Share premium 1,211 1,211
Legal reserves 18 16,749 14,357
Retained earnings 18 174,814 146,937
Total equity 352,127 311,858
Total liabilities and equity 1,341,773 1,568,067

The accompanying policies and explanatory notgsagies 5 through 48 form an integral part of tharfaial statements.



FINANS FINANSAL K iRALAMA ANON IM SIRKET

STATEMENT OF COMPREHENSIVE INCOME FOR THE YEAR ENDEDECEMBER 31, 2009
(Currency — Thousands of Turkish Lira (TRY) unlefiserwise stated)

January 1 — January 1 —
December 31, December 31,
Notes 2009 2008
Interest income from finance leases 111,943 182,90
Total income from finance leases 111,943 142,908
Finance income 21 324,263 575,955
Finance expenses 21 (350,044) (628,725)
Net finance (expenses) / income (25,781) (52,770)

(Provision) / recovery for possible lease receigabl
losses and other receivables 7 (40,300) (17,543)

Income after finance (expense) / income and
provision for possible lease receivables lossesdan

other receivables 45,862 72,595
Other operating income / (expenses) 23 4,434 2,938
Marketing, general and administrative expenses 22 10,565) (11,322)
Salaries and employee benefits 22 (12,754) (12,306)
Depreciation and amortization 9,10 (391) (360)
Profit from operating activities 26,586 51,545
Profit from operating activities before income taxs 26,586 51,545
Income taxes 16 13,683 -

Net profit for the year 40,269 51,545

Other comprehensive income - -

Total comprehensive income for the year 40,269 51,545

Weighted average number of shares (0,01 TRY par
value) 11,500,000,000 11,500,000,000
Earnings per share (for full TRY) 19 0.350 0.448

The accompanying policies and explanatory notepages 5 through 48 form an integral part of tharfaial statements.



FINANS FINANSAL K iRALAMA ANON IM SIRKET

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDEDECEMBER 31, 2009
(Currency — Thousands of Turkish Lira (TRY) unlefiserwise stated)

Inflation
Share  Adjustment to Share Legal Retained

Capital Share Capital Premium Reserves Earnings Total
At December 31, 2007 75,000 48,460 1,211 10,663 124,979 260,313
Transfer to legal reserves - - - 3,694 (3,694) -
Addition to share capital from retained earnings 25,893 - - - (25,893) -
Addition of inflation adjustment to share capital 4,107 (4,107) - - - -
Total comprehensive income for the year - - - - 51,545 51,545
At December 31, 2008 105,000 44,353 1,211 14,357 146,937 311,858
Transfer to legal reserves - - - 2,392 (2,392) -
Addition to share capital from retained earnings 10,000 - - - (120,000) -
Total comprehensive income for the year - - - - 40,269 40,269
At December 31, 2009 115,000 44,353 1,211 16,749 174,814 352,127

The accompanying policies and explanatory notgsages 5 through 48 form an integral part of tharfaial statements.



FINANS FINANSAL K iRALAMA ANON IM SIRKET

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED DECEMBER, 2009
(Currency — Thousands of Turkish Lira (TRY) unlefiserwise stated)

Notes January 1, January 1,
December 31, December 31,
2009 2008
Cash flows from operating activities
Net profit for the year 40,269 51,545
Adjustments for
Depreciation and amortization 9,10 391 360
Provision for termination benefits 15 111 75
Provision for vacation pay accrual 14 194 151
Provision for bonuses 14 337 2,500
Fair value loss on derivative transactions 15 973
Provision for possible lease receivable lossesaher 7 40,300 17,543
receivables
Unrealized foreign exchange losses / (gains) 116 (504)
Investment revenue recognized in profit and loss 21 (23,013) (15,124)
Finance cost recognized in statement of income 21 9,14 70,626
Provision for current income tax 16 13,346 -
Deferred tax income 16 (27,029) -
Operating profit before changes in net operating 94,138 128,145
assets and liabilities
Purchases of assets to be leased (96,919) (450,370
Principal payments received under leases 413,292 79,401
Net decrease / (increase) in receivables from lease (21,955) (34,055)
payments outstanding and other receivables
Net decrease / (increase) in other assets 14,862 11,235)
Net (decrease) / increase in trade payables 12,457 (26,181)
Net (decrease) / increase in advances from cussomer 1,009 (4,855)
Net increase / (decrease) in other liabilities and 58 (1,957)
provisions
Income taxes paid 16 (10,144) -
Retirement benefits paid 15 (20) (40)
Net cash generated from operating activities 406,778 78,853
Cash flows from investing activities
Purchases of furniture and equipment 9 (72) (154)
Purchases of intangible assets 10 (161) (84)
Interest received from investing activities 22,602 13,402
Net cash used in investing activities 22,370 13416
Cash flows from financing activities
Proceeds from funds borrowed 517,280 315,141
Repayments of funds borrowed (774,664) (178,716)
Interest paid (82,658) (56,803)
Net cash used in financing activities (340,042) 79,622
Net increase in cash and cash equivalents 89,106 71,639
Cash and cash equivalents at the beginning of year 6 241,960 70,321
Cash and cash equivalents at the end of year 6 331,066 241,960

The accompanying policies and explanatory notgsagies 5 through 48 form an integral part of tharfaial statements.
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FINANS FINANSAL K iRALAMA ANON IM SIRKET

NOTES TO THE FINANCIAL STATEMENTS
AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2009
(Currency — Thousands of Turkish Lira (TRY) unlefiserwise stated)

Corporate information
General

Finans Finansal Kiralama Anoni§irketi (a Turkish Joint Stock Company — “the Comganvas
established iristanbul in March 1990, pursuant to the licenseinbthfrom the Undersecretariat of
the Treasury and Foreign Trade for the purposenaintial leasing as permitted by the law number
3226.

42.13% (2008 — 42.13%) of the shares of the Compaaylisted on Istanbul Stock Exchange. The
address of the registered office of the CompanyNispetiye Caddesi, Akmerkez B Kulesi,
Kat: 10, 34620 Etileristanbul — Turkey.

The Company has a branch operating in Atatlrk Hiaeadl Free Trade Zone (“FTZ").

The parent of the Company is Finansban§. A’Finansbank”), and ultimate parent of the Compesn
National Bank of Greece S.A (“NBG”).

The Company’s financial statements for the yeaedridecember 31, 2009 have been approved at the
General Assembly Meeting held on March 31, 2010 Teneral Assembly has the discretion of
making changes in the financial statements.

Basis of preparation

Statement of compliance

The financial statements of the Company have hm®pared in accordance with International
Financial Reporting Standards (“IFRS”) and are Hame the statutory records with adjustments and
reclassifications for the purpose of fair preseotsin accordance with IFRS.

The Company maintains its books of account anggres its statutory financial statements in
accordance with the regulations on accounting aparting framework and accounting standards
promulgated by Banking Regulation and Supervisigeifcy (“BRSA”"), Turkish Commercial Code,
Tax Legislation and Financial Leasing Law.

Basis of measurement

The financial statements have been prepared ornstoribal cost convention, except for those assets
and liabilities measured at fair value. Historicalst is generally based on the fair value of the
consideration given in exchange for assets.

Functional and presentation currency

The accompanying financial statements are presentdusands of Turkish Lira (“TRY”), which is
the Company’s functional and presentation curreddlyfinancial information presented in TRY is
rounded to the nearest digit. Until December 3052@he date at which the Company considers tleat th
gualitative and quantitative characteristics netgyy restatement pursuant to IAS 29 (“Financial
Reporting in Hyperinflationary Economies”) were loager applicable, the financial statements oféhes
companies were restated for the changes in theajgnechasing power of TRY based on IAS 29, which
requires that financial statements prepared irctimeency of a hyperinflationary economy be stated i
terms of the measuring unit current at the balahest date and the corresponding figures for puevio
periods be restated in the same terms.



FINANS FINANSAL K iRALAMA ANON IM SIRKET

NOTES TO THE FINANCIAL STATEMENTS
AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2009
(Currency — Thousands of Turkish Lira (TRY) unlefiserwise stated)

Basis of preparation(continued)

Adoption of new and revised standards

The following new and revised standards and inetgions were implemented in the current year and
this implementation had an impact on the reportedumts and disclosures of financial statements.

Other standards and interpretations that implendeimié¢he financial statements but had no effect on
reported amounts are also explained in the fughes of this article.

Standards and Interpretations affecting reportsdlt®or financial position of 2009

IAS 1, (as revised in 2007) IAS 1(2007) has introduced terminology changes luotiag
“Presentation of Financial revised titles for the financial statements) andnges in the
Statements” format and content of the financial statements. Toenpany

presents in the statement of changes in equityvatier changes
in equity, whereas all non-owner changes in ecarigypresented
in the statement of comprehensive income.

Improving Disclosures about The amendments to IFRS 7 expand the disclosuresreeqin
Financial Instruments (Amendmentsrespect of fair value measurements and liquidgk.ri

to IFRS 7, “Financial Instruments:

Disclosures”)

Standards and Interpretations that are effective2@f9 with no impact on the 2009 financial
statements

The following new and revised Standards and Inetgpions have also been adopted in tl
financial statements. Their adoption has not hadsagnificant impact on the amounts reportec
these financial statements but may impact the adtoayfor future transactions or arrangements.

IFRS 8, “Operating Segments” IFRS 8 is a disclosure Standard that has resulteda i
redesignation of the Company’s reportable segments.

Amendments to IFRS HRirst-time The amendments deal with the measurement of the afos
Adoption of International Financial investments in subsidiaries, jointly controlled i#e$ and
Reporting Standardand I1AS 27 associates when adopting IFRS for the first timd afth the
Consolidated and Separate recognition of dividend income from subsidiariesairparent’s
Financial Statements — Cost of an separate financial statements.

Investment in a Subsidiary, Jointly

Controlled Entity or Associate

Amendments to IFRS 2 Share-base@he amendments clarify the definition of vestingnd@itions for

Payment - Vesting Conditions and the purposes of IFRS 2, introduce the concept oh-westing’

Cancellations conditions, and clarify the accounting treatmentr fo
cancellations.

IAS 23 (as revised in 2007) The principal change to the Standard was to eliteitize option
Borrowing Costs to expense all borrowing costs when incurred.



FINANS FINANSAL K iRALAMA ANON IM SIRKET

NOTES TO THE FINANCIAL STATEMENTS
AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2009
(Currency — Thousands of Turkish Lira (TRY) unlefiserwise stated)

Basis of preparation(continued)

Adoption of new and revised standardécontinued)

Amendments to IAS 32 Financial The revisions to IAS 32 amend the criteria for deipity
Instruments: Presentation and IAS lassification by permitting certain puttable fical instruments

: : ; nd instruments (or components of instruments) ithabse on
Presentatlon of Fl'nanC|aI Statementén entity an obligation to deliver to another patyro-rata share
— Puttable Financial Instruments angy the net assets of the entity only on liquidatimbe classified
Obligations Arising on Liquidation as equity, subject to specified criteria being met.

Amendments to IAS 39 Financial The amendments provide clarification on two aspetthedge

Instruments: Recognition and accounting: identifying inflation as a hedged raskportion, and
Measurement — Eligible Hedged  hedging with options.
Items

Embedded Derivatives (AmendmeniBhe amendments clarify the accounting for embedigenatives

to IFRIC 9 and IAS 39) in the case of a reclassification of a financiaea®ut of the ‘fair
value through profit or loss’ category as permitbydhe October
2008 amendments to IAS B3nancial Instruments: Recognition
and Measuremerfsee above).

IFRIC 15Agreements for the The Interpretation addresses how entities shoulterane

Construction of Real Estate whether an agreement for the condtiuc of real estate is with
the scope of IAS 1Tonstruction Contract®r IAS 18 Revenue
and when revenue from the construction of realtesthould b
recognized.

IFRIC 16Hedges of a Net The Interpretation provide guidance on the detai
Investment in a Foreign Operation requirements for net investment hedging for certhgdg
accounting designations.

IFRIC 18 Transfers of Assets from The Interpretation addresses the accounting bypiets fo

Customers (adopted in advance of transfers of property, plant and equipment fronstomers’ an

effective date of transfers of assets concludes that when the item of property, plant eqdipmer

from customers received on or after transferred meets the definition of an asset froengespectivi

1 July 2009) of the recipient, the recipient should recognizzdbset at its fe
value on the date of the transfer, with the creeitognized &
revenue in accordance with IAS 18 Revenue.

Improvements to IFRSs (2008) In addition to thenges affectingamounts reported in t
financial statements described above, the Impronesrteave le
to a number of changes in the detail of the Comigany
accounting policies some of which are changes in terminol
only, and some of which are substantive but hadentamaterie
effect on amounts reported. The majority of thesersdment
are effective from 1 January 2009.



FINANS FINANSAL K iRALAMA ANON IM SIRKET

NOTES TO THE FINANCIAL STATEMENTS

AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2009
(Currency — Thousands of Turkish Lira (TRY) unlefiserwise stated)

Basis of preparation(continued)

Adoption of new and revised standardécontinued)

Standards and Interpretations that are issued dituyet effective in 2009 and have not been early
adopted

IFRS 3 (as revised in 2008) Business Combinations

IFRS 3(2008) is effective for business combinatiameere the acquisition date is on or after the
beginning of the first annual period beginning anafter 1 July 2009. The main impact of the
adoption will be as follows:

a) to allow a choice on a transaction-by-transactiasibfor the measurement of non-controlling
interests (previously referred to as ‘minority’ enests) either at fair value or at the non-
controlling interests’ share of the fair value lo¢ identifiable net assets of the acquire.

b) to change the recognition and subsequent accounteguirements for contingent
consideration.

c) to require that acquisition-related costs be actmlirfor separately from the business
combination, generally leading to those costs beaeggnized as an expense in profit or loss
as incurred.

The Company will apply IFRS 3 (revised) prospedtivte all business combinations from 1 January
2010.

IFRS 9 Financial Instruments: Classification andcasl@ement

In November 2009, the first part of IFRS 9 relatinghe classification and measurement of financial
assets was issued. IFRS 9 will ultimately repla&& B9 Financial Instruments: Recognition and
Measurement. The standard requires an entity ssifyaits financial assets on the basis of thegati
business model for managing the financial asselstla contractual cash flow characteristics of the
financial asset, and subsequently measure thecigaassets as either at amortized cost or at fair
value. The new standard is mandatory for annuabgeibeginning on or after 1 January 2013

IAS 24 (Revised 2009) Related Party Disclosures

In November 2009, IAS 24 Related Party Disclosunes revised. The revision to the standard
provides government-related entities with a pass@mption from the disclosure requirements of IAS
24. The revised standard is mandatory for annuabqe beginning on or after 1 January 2011. The

Company has not yet had an opportunity to considerpotential impact of the adoption of this
revised standard.

IAS 27 (as revised in 2008) Consolidated and Sépdii@ancial Statements

IAS 27 (revised) is effective for annual periodgjina@ing on or after 1 July 2009. The revisions to
IAS 27 principally affect the accounting for traoBans or events that result in a change in the
Company’s interests in its subsidiaries. The reVisendard requires that ownership decreases or
increases that do not result in change in contrbktrecorded in equity.
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FINANS FINANSAL K IRALAMA ANON IM SIRKET1
NOTES TO THE FINANCIAL STATEMENTS

AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2009
(Currency — Thousands of Turkish Lira (TRY) unlefiserwise stated)

Basis of preparation(continued)

Adoption of new and revised standardécontinued)

Amendments Related to Annual Improvements to |IFR®BY)

As part of the Annual Improvement project, in amditto the amendments mentioned above, other
amendments were made to various standards an@net@tions. These amendments are effective for
annual periods beginning on or after 1 January 20h@ Company has not yet had an opportunity to
consider the potential impact of the adoption esSthamendments.

Significant accounting judgments and estimates

The preparation of the financial statements imed&nce with IFRS requires management to make
estimates and assumptions that affect the repamaalints of assets and liabilities within the next
financial year. Estimates and judgments are coatipuevaluated and are based on historical
experience and other factors, including expectatairfuture events that are believed to be readenab
under the circumstances.

The key assumptions concerning the future andrdtbg sources of estimation uncertainty at the
balance sheet date, that have a significant riskaefsing a material adjustment to the carrying
amounts of assets and liabilities within the nemaricial year and the significant judgments (apart
from those involving estimations) with the mostrsigant effect on amounts recognized in the
financial statements are discussed in the relesaations of the note below; where particulars for
Impairment of Financial Assets, Finance Lease Ratés, Employee Termination Benefits, Income
Taxes are disclosed.

Summary of significant accounting policies

The accounting policies set out below have beetiexpponsistently to all periods presented in the
accompanying financial statements.

Foreign currency translation

Transactions in foreign currencies are translatédeaforeign exchange rates ruling at the datébhef
transactions. Monetary assets and liabilities denatad in foreign currencies are converted into TRY
at the exchange rates ruling at balance sheetwdtt¢he resulting exchange differences recognired
the income statement as foreign exchange gainser (8ains and losses arising from foreign currency
transactions are reflected in the income statemen¢alized during the course of the period.

Foreign currency translation rates used by the Gmypas of respective year-ends are as follows:

EUR/TRY USD / TRY

Dates (Full TRY) (Full TRY)
December 31, 2008 2.1408 1.5123
December 31, 2009 2.1603 1.5057
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FINANS FINANSAL K iRALAMA ANON IM SIRKET

NOTES TO THE FINANCIAL STATEMENTS
AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2009
(Currency — Thousands of Turkish Lira (TRY) unlefiserwise stated)

Summary of significant accounting policiegcontinued)
Property, plant and equipment
Property, plant and equipment are carried at esstdccumulated depreciation and impairment losses.

Depreciation is calculated on a straight-line basisr the estimated useful life of the assets, igc
5 years.

The residual values, useful lives and depreciatiethods are reviewed, and adjusted if approprédte,
each financial year end.

The carrying values of tangible assets are reviefeedimpairment when events or changes in

circumstances indicate the carrying value may motdzoverable. If any such indication exists and

where the carrying values exceed the estimatedveeable amount, the assets of cash generating
units are written down to their recoverable amoiihie recoverable amount is defined as the amount
that is the higher of the asset’s fair value lessts to sell and value in use. Impairment losses ar

recognized in the income statement.

An item of tangible is derecognized upon disposaliben no future economic benefits are expected
from its use or disposal. Any gain or loss arisorg derecognition of the asset (calculated as the
difference between the net disposal proceeds andéirying amount of the asset) is included in the
income statement in the year the asset is dereoadni

Intangible assets

Intangible assets represent computer softwaredesand rights. Intangible assets are carriedsit co
less accumulated amortisation, and impairment $osgenortization is charged to the income
statement on a straight-line basis over the estidnaseful lives of intangible assets.

Gains or losses arising from derecognition of atarigible asset are measured as the difference
between the net disposal proceeds and the caraymgunt of the asset and are recognized in the
income statement when the asset is derecognized.

Financial instruments
Non-derivative financial instruments

Non-derivative financial instruments comprise fiomh assets and financial liabilities that are
recognized in the Company’'s balance sheet wherCtrapany becomes a party to the contractual
provisions of the instrument.

Non-derivative financial instruments are recognisetblly at fair value plus any directly attritalle
transaction costs. Subsequent to initial recogmition-derivative financial instruments are measured
as described below.

A financial instrument is recognised if the Compd@gzomes a party to the contractual provisions of
the instrument. Financial assets are derecognighd Company’s contractual rights to the cash fow
from the financial assets expire or if the Compaapsfers the financial asset to another partyouith
retaining control or substantially all risks ansvaeds of the asset.

1C



FINANS FINANSAL K iRALAMA ANON IM SIRKET

NOTES TO THE FINANCIAL STATEMENTS
AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2009
(Currency — Thousands of Turkish Lira (TRY) unlefiserwise stated)

Summary of significant accounting policiegcontinued)
Financial instruments(continued)
Non-derivative financial instruments (continued)

Cash and cash equivalentomprise cash balances, demand and time depoghsaw original
maturity of three months or less.

Investments are recognized and derecognized omde tdate where the purchase or sale of an
investment under a contract whose terms requirvegigl of the investment within the timeframe
established by the market concerned, and arelipitizeasured at fair value, net of transaction £ost
except for those financial assets classified asiatvalue through profit or loss, which are iniiya
measured at fair value.

Financial assets are classified into the followspgcified categories: financial assets as ‘atvalue
through profit or loss’ (FVTPL), ‘held-to-maturitywvestments’, ‘available-for-sale’ (AFS) financial
assets and ‘loans and receivables’.

Financial assets at fair value through profit asto

Financial assets are classified as financial asseti&ir value through profit or loss where the
Company acquires the financial asset principally tiee purpose of selling in the near term, the
financial asset is a part of an identified portiadif financial instruments that the Company manages
together and has a recent actual pattern of séort profit taking as well as derivatives that aoé n
designated as effective hedging instruments. A gairloss from valuation of a financial asset
classified as at fair value through profit or Ies®ll be recognized in profit or loss. Net gaiwgd
recognized in profit or loss includes interest diviidend income earned on the financial asset.

Effective interest rate method:

The effective interest rate method is a methoda@futating the amortized cost of a financial asset

of allocating interest income over the relevaniqrerThe effective interest rate is the rate thxatcdy
discounts estimated future cash receipts throughettpected life of the financial asset, or where
appropriate a shorter period.

Held to maturity and available for sale debt instemts and profit from financial assets classified a
loans and receivables are recognized in incomesinguhe effective interest rate method.

Held-to-maturity investments:

Policies and bonds with fixed or determinable paytsiend fixed maturity where the Company both
has the intention of and the ability to hold to undy are classified as held-to-maturity. Held-to-
maturity investments are recognized at amortizest asing the effective interest method, less any
impairment in value.

As at balance sheet date, the Company has no dwafddurity investments.

11



FINANS FINANSAL K iRALAMA ANON IM SIRKET

NOTES TO THE FINANCIAL STATEMENTS
AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2009
(Currency — Thousands of Turkish Lira (TRY) unlefiserwise stated)

Summary of significant accounting policiegcontinued)

Financial instruments(continued)
Non-derivative financial instruments (continued)

Available for sale financial assets:

The Company has investments in unquoted equitystnvents that are not traded in an active market
but are classified as available-for-sale finanasgets and stated at cost since their value cabhenot
reliably measured. Gains and losses arising fromngés in fair value are recognized in other
comprehensive income and accumulated in the inwgTevaluation reserve with the exception of
impairment losses, interest calculated using thecebe interest method, and foreign exchange gains
and losses on monetary assets, which are recognizgdofit or loss. Where the investment is
disposed of or is determined to be impaired, thauwative gain or loss previously accumulated in the
investments revaluation reserve is reclassifigoradit or loss.

Dividends on available for sale equity instrumeat® recognized in profit and loss when the
Company has the right to receive any payment.

The fair value of available for sale monetary asdenominated in a foreign currency is determined i
that foreign currency and translated at the pragaiéxchange rate at the reporting date. The chenge
fair value attributable to translation differen¢kat result from a change in amortized cost ofatbset

is recognized in profit or loss, and other chargyesrecognized in equity.

Finance lease receivables and other receivablesaaried at fair value at initial recognition ary

are carried at amortized cost subsequent to im@abgnition, using the effective interest method.
Provision for doubtful finance lease receivabled ather receivables are recognized as an expense
and written off against the profit for the yearo¥sion for receivables under follow-up is allochte
assessing the Company’s loan portfolio, quality askland considering the economic conditions and
other factors including the related legislationiagiathe potential losses that may be resulted fitven
current finance lease receivables.

When the Company annuls overdue foreign currenagig contracts, it converts foreign currency
receivables into TRY using the exchange rate atatmeulment date and does not evaluate such
amounts starting from the annulment date. Sinceigavissuance for such receivables is ceased, the
Company also ceases its income accrual calculataoting from the annulment date.

Bank borrowings

Bank borrowings are recognized initially at costt of any transaction costs incurred. Subsequent to
initial recognition, bank borrowings are statedatortized cost with any difference between cost and
redemption value being recognized in the incomstant over the period of the borrowings.

Other

Other non-derivative financial instruments inclugliime deposits are measured at amortized cost
using the effective interest method, less any inmpant losses.

12



3.5

3.6

FINANS FINANSAL K iRALAMA ANON IM SIRKET

NOTES TO THE FINANCIAL STATEMENTS
AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2009
(Currency — Thousands of Turkish Lira (TRY) unlefiserwise stated)

Summary of significant accounting policiegcontinued)
Financial instruments(continued)
Derivative financial instruments

The Company holds derivative financial instrument®conomically hedge its foreign currency risk
exposure.

Derivatives are recognized initially at fair valuattributable transaction costs are recognised in
income statement when incurred. Subsequent talimgcognition, derivatives are measured at fair
value, and changes therein are accounted for aslukd below.

Hedge accounting

Hedge accounting is not applied to derivative unskents that economically hedge monetary assets
and liabilities denominated in foreign currenci€hanges in the fair value of such derivatives are
recognised in income statement as part of finaexpeense) / income.

Offsetting

Financial assets and liabilities are offset andndieamount is reported in the balance sheet wiere t
is a legally enforceable right to set off the remagd amounts and there is an intention to settla o
net basis, or to realize the asset and settlaahdity simultaneously.

Impairment
Financial assets

A financial asset is considered to be impairedbieotive evidence indicates that one or more events
have had a negative effect on the estimated fuash flows of that asset.

An impairment loss in respect of a financial agseasured at amortised cost is calculated as the
difference between its carrying amount, and thesqme value of the estimated future cash flows
discounted at the original effective interest r&te.impairment loss in respect of an availablegate
financial asset is calculated by reference toutsent fair value.

The Company assesses individually whether objeetweence of impairment exists for loans that are
considered individually significant and collectiyefor loans that are not considered individually
significant.

If there is objective evidence that an impairmession loans and receivables carried at amortised
cost has been incurred, the amount of the losseasored as the difference between the loans’
carrying amount and the present value of estimatede cash flows (excluding future credit losses
that have not been incurred) discounted at thédaaginal effective interest rate.

The calculation of the present value of the eswadtiture cash flows of a collateralised loan tfie
the cash flows that may result from obtaining aellirgy the collateral, whether or not forecloswse i
probable.

For the purposes of a collective evaluation of impant, loans are grouped on the basis of similar
credit risk characteristics. Those characterisiesrelevant to the estimation of future cash fléovs
pools of loans by being indicative of the debtability to pay all amounts due and together with
historical loss experience for loans with credskrcharacteristics similar to those in the pooirfahe
foundation of the loan loss allowance computattdistorical loss experience is adjusted on the basis
of current observable data to reflect the effettsuorent conditions.

All impairment losses are recognised in incomecsihaint.
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FINANS FINANSAL K iRALAMA ANON IM SIRKET

NOTES TO THE FINANCIAL STATEMENTS
AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2009
(Currency — Thousands of Turkish Lira (TRY) unlefiserwise stated)

Summary of significant accounting policiegcontinued)
Impairment (continued)
Financial assetqcontinued)

An impairment loss is reversed if the reversallsamelated objectively to an event occurring atter
impairment loss was recognised. For financial asseasured at amortised cost and available-for-sale
financial assets, the reversal is recognised innit@me statement.

Non-financial assets

The carrying amounts of the Company’s non-finanasdets are reviewed at each reporting date to
determine whether there is any indication of impant. If any such indication exists then the asset’
recoverable amount is estimated. For intangibletasthat have indefinite lives or that are not yet
available for use, recoverable amount is estimatesich reporting date.

An impairment loss is recognised if the carryingoamt of an asset or its cash-generating unit exxeed
its recoverable amount. A cash-generating unihésdmallest identifiable asset group that generates
cash flows that largely are independent from othesets and groups. Impairment losses are
recognised in profit or loss.

The recoverable amount of an asset or cash-gemgnatit is the greater of its value in use andais
value less costs to sell. In assessing value intheeestimated future cash flows are discounted to
their present value using a pre-tax discount riade teflects current market assessments of the time
value of money and the risks specific to the asset.

In respect of other assets, impairment losses resed in prior periods are assessed at each regorti
date for any indications that the loss has dectoeas@o longer exists. An impairment loss is regdrs

if there has been a change in the estimates usgeteéomine the recoverable amount. An impairment
loss is reversed only to the extent that the asgseitrying amount does not exceed the carrying
amount that would have been determined, net ofedédion or amortisation, if no impairment loss
had been recognised.

Employee benefits
Defined benefit plans

In accordance with the existing social legislatiomurkey, the Company is required to make certain
lump-sum payments to employees whose employmetetnsinated due to retirement or for reasons
other than resignation or misconduct. Such paymemtsalculated on the basis of an agreed formula,
are subject to certain upper limits and are recsghiin the accompanying financial statements as
accrued. The reserve has been calculated by estgrihe present value of the future obligationta# t
Company that may arise from the retirement of theleyees.

Defined contribution plans

The Company pays contributions to Social Secunstifution of Turkey on a mandatory basis. The
Company has no further payment obligations oncedméributions have been paid. The contributions
are recognized as employee benefit expense whgratbedue.

Leases
Finance leases
(a) The Company as lessor

The Company classifies leased assets as a recziggbal to the net investment in the lease. Finance
income is based on a pattern reflecting a congpenibdic rate of return on the net investment
outstanding. Initial direct costs are includedhe tnitial measurement of the finance lease rebéega
and reduce the amount of income recognized ovde#ise term.
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FINANS FINANSAL K iRALAMA ANON IM SIRKET

NOTES TO THE FINANCIAL STATEMENTS
AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2009
(Currency — Thousands of Turkish Lira (TRY) unlefiserwise stated)

Summary of significant accounting policiegcontinued)
Leasegcontinued)

Finance leasegcontinued)

(b) The Company as lessee

Finance leases, which transfer to the Company aaotislly all the risks and benefits incidental to
ownership of the leased item, are capitalized airtheption of the lease at the fair value of geséd
property or, if lower, at the present value of theimum lease payments. Lease payments are
apportioned between the finance charges and reductithe lease liability so as to achieve a canista
rate of interest on the remaining balance of thieility.

Finance charges are charged directly against incQagitalized leased assets are depreciated ower th
estimated useful life of the asset.

Operating leases

Leases where the lessor retains substantiallyhalrisks and benefits of ownership of the asset are
classified as operating leases. These includeagreiements of branch premises, which are cancelable
subject to a period of notice. Related paymentgeregnized as an expense in the income statement
on a straight-line basis over the lease term.

When an operating lease is terminated before #eelperiod has expired, any payment required to be
made to the lessor by way of penalty is recogniasdan expense in the period in which the
termination takes place.

Provisions

A provision is recognised if, as a result of a pasgent, the Company has a present legal or
constructive obligation that can be estimated Ibgliaand it is probable that an outflow of economic

benefits will be required to settle the obligatidProvisions are determined by discounting the
expected future cash flows at a pre-tax rate wid¢ats current market assessments of the timesvalu
of money and the risks specific to the liability.

Related parties

For the purpose of this report, the shareholdeid the ultimate shareholders of the Company,
Finansbank and NBG Group of companies, membershefkey management personnel of the
Company or its parent and the companies controNeéassociated with all of the above are referred to
as related parties.

Income and expense recognition

Interest income and expense are recognized in ribeme statement for all interest bearing
instruments on an accrual basis using the effeatite@est method. The effective interest methoa is
method of calculating the amortized cost of a folahasset or a financial liability (or group of
financial assets or financial liabilities) and doaating the interest income or interest expenser o
the relevant period. The effective interest ratthesrate that exactly discounts estimated futashc
payments or receipts through the expected lifehef financial instrument or, when appropriate, a
shorter period to the net carrying amount of tinaricial asset or financial liability. When calcuiat
the effective interest rate, the Company estimedsh flows considering all contractual terms of the
financial instrument (for example, prepayment, ealtl similar options) but does not consider future
credit losses. The calculation includes all feed points paid or received between parties to the
contract that are an integral part of the effecinterest rate, transaction costs, and all othemprms

or discounts.
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FINANS FINANSAL K iRALAMA ANON IM SIRKET

NOTES TO THE FINANCIAL STATEMENTS
AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2009
(Currency — Thousands of Turkish Lira (TRY) unlefiserwise stated)

Summary of significant accounting policiegcontinued)
Income tax(continued)

Taxes on income comprise current tax and the chemtlpe deferred taxes. Current tax is the expected
tax payable on the taxable income for the yeangutx rates enacted or substantially enactedeat th
balance sheet date, and any adjustment to tax |gaiyatespect of previous years.

Deferred income tax is provided, using the balasioeet liability method, on all taxable temporary
differences arising between the carrying amountsasdets and liabilities for financial reporting
purposes and the amounts used for taxation purposes

Deferred tax liabilities and assets are recognvelen it is probable that the future economic bésefi
resulting from the reversal of taxable temporarffedences will flow to or from the Company.
Deferred tax assets are recognized to the extantitths probable that future taxable profit wik b
available against which the deferred tax assetbeauntilised. Deferred tax assets are reduced to the
extent that it is no longer probable that the ealataix benefit will be realized. Currently enactex
rates are used to determine deferred taxes on sicom

Earnings per share

Earnings per share presented in the accompanyoamie statement is determined by dividing net
income by the weighted average number of sharesgigtence during the year concerned.

In Turkey, companies can raise their share capitalistributing “bonus shares” to shareholders from
retained earnings. In computing earnings per stsreh “bonus share” distributions are treated as
issued shares. Accordingly, the retrospective effec those share distributions is taken into
consideration in determining the weighted-averagenlver of shares outstanding used in this
computation.

Statement of Cash Flows

The Company prepares its cash flows to inform fomnstatement users about the changes in
Company’s net assets, financial situation and thktyato manage the amount and timing of cash
flows in accordance with changes in circumstances.

Determination of fair values

A number of the Company’s accounting policies amtldsures require the determination of fair
value, for both financial and non-financial assatd liabilities. Fair values have been determiraed f

measurement and / or disclosure purposes basdtednllowing methods. Where applicable, further
information about the assumptions made in detengifair values is disclosed in the notes speatfic t
that asset or liability.

Fair value is the amount at which a financial iastent could be exchanged in a current transaction
between willing parties, other than in a forcedcesal liquidation, and is best evidenced by a quoted
market price.

The estimated fair values of financial instrumehtsse been determined using available market
information by the Company, and where it existrapriate valuation methodologies. However,
judgement is necessary to interpret market dataldi®rmine the estimated fair value. While
management has used available market informatioresitimating the fair values of financial
instruments, the market information may not beyfudflective of the value that could be realized in
the current circumstances. Fair value has beerrndieted by discounting the relevant cash flows
using current interest rates for bank borrowingd fimance lease receivables. The carrying amounts
of the cash at banks-time, and trade payables =ippaite their fair values due to their short-term
maturities.
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FINANS FINANSAL K iRALAMA ANON IM SIRKET

NOTES TO THE FINANCIAL STATEMENTS
AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2009
(Currency — Thousands of Turkish Lira (TRY) unlefiserwise stated)

Determination of fair values(continued)

The Company utilizes currency forward and intengge swap derivative instruments. “Currency
forwards” represent commitments to purchase oretbfereign and domestic currency, including
undelivered spot transactions. An “interest rataws a derivative in which one party exchanges a
stream of interest payments for another partysastrof cash flows. The Company conducts these
transactions in order to hedge foreign currencytiposand manage the fixed or floating assets and
liabilities on the balance sheet. The fair valueslerivative instruments held at December 31, 2009
and 2008, are disclosed in note 13.

Set out below is a comparison by category of cagyamounts and fair values of the Company's
performing finance lease receivables and fundsolard that are carried in the financial statements a
other than fair values.

Carrying amount Fair value
2009 2008 2009 2008
Financial assets
Finance lease receivables 963,787 1,291,871 1,008,7 1,243,475
Financial liabilities
Funds borrowed 916,891 1,201,082 920,860 1,173,545

The fair values of other financial assets and liiéds approximate their carrying values.

The interest used to determine the fair valuesca$é contracts receivables, applied on the balance
sheet date to reflect active market price quotatare as follows:

Interest Rates Applied (%)

2009 2008
Turkish Lira 11.19 28.00
UsSD 4.76 11.00
EURO 4.66 12.00
CHF 7.64 12.59

Current interest rates are used for each borrowidgidually to determine fair values of funds
borrowed.

Segment information

Since the Company operates only in leasing aas/and in a single geographical area, segment
information is not provided.
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FINANS FINANSAL K iRALAMA ANON IM SIRKET

NOTES TO THE FINANCIAL STATEMENTS

AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2009
(Currency — Thousands of Turkish Lira (TRY) unlefiserwise stated)
Cash and cash equivalents

The breakdown of cash and cash equivalents isllag/fo

2009 2008
Cash on hand 28 25
Cash at banks 333,323 243,809
Cash and cash equivalents 333,351 243,834

As of December 31, 2009 and 2008, composition oklaeposit is as follows:

2009
Amount Effective interest rate
Foreign Foreign
Turkish Lira currency Turkish Lira currency
Time deposit 192,524 139,194 7.50 — 10.50 1.5G6 3.
Demand deposit 299 1,306 - -
Total 192,823 140,500
2008
Amount Effective interest rate
Foreign Foreign
Turkish Lira currency Turkish Lira Currency
Time deposit 145,896 97,294 13.50 — 23.50 0.225 7.
Demand deposit 155 464 - -
Total 146,051 97,758

Cash and cash equivalents as stated in the caslstidement is as follows:

2009 2008
Cash on hand 28 25
Cash at banks 333,323 243,809
Interest accrual on time deposits (2,285) (1,874)
Cash and cash equivalents as stated in the cashwilstatement 331,066 241,960
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NOTES TO THE FINANCIAL STATEMENTS
AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2009
(Currency — Thousands of Turkish Lira (TRY) unlefiserwise stated)

Finance lease receivables
As of December 31, 2009 and 2008 details of grosssiments in finance lease receivables, is as

follows:

2009 2008
Minimum lease payments receivable, gross 927,703  358]219
Finance lease receivables outstanding 41,942 45,539
Others (*) 6,506 5,668
Less: Unearned interest income (104,802) (188,845)
871,349 1,220,581
Equipments to be leased (**) 51,238 28,381
Advances given related with finance leases 9,723 ,58RL
932,310 1,260,545
Impaired finance lease receivables 91,809 51,376
Reserve for impairment (60,332) (20,050)
Finance lease receivables 963,787 1,291,871

(*) Others, consist of insurance receivables fressées and expenses charged to lessees related with
finance lease contracts.

(**) The Company purchases machinery and equipriren foreign and domestic vendors in relation
to the finance lease agreements signed in thertuysar for projects in progress of its customers,
which will be completed in the subsequent yearofBecember 31, 2009 and 2008, the equipment to
be leased balance includes cost of the equipmér teased as described above together with related

expenses.

The maturity profile of long-term net finance leaseeivables is as follows;

2009 2008
2010 - 349,029
2011 246,926 216,185
2012 134,959 110,739
2013 46,458 31,805
2014 11,308 7,023
2015 3,767 2,472
2016 2,488 2,632
2017 2,510 2,831
2018 875 1,016
Total 449,291 723,732

As of December 31, 2009 effective interest ratesS8D, Euro and TRY lease receivables are 8.41%,
9.44% and 26.03%; respectively (2008 — 8.52% foD|J%10% for Euro and 26.26% for TRY).

The guarantees received for finance lease receiwaate provided in note 24, Financial Risk
Management, Credit Risk.
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NOTES TO THE FINANCIAL STATEMENTS
AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2009
(Currency — Thousands of Turkish Lira (TRY) unlefiserwise stated)

Finance lease receivablgsontinued)

Movements in the reserve for individual impairmdat,the year ending December 31, 2009 and 2008

are as follows:

2009 2008

Reserve at the beginning of the year 20,050 12,538
Provision 37,630 19,159
Recoveries (2,970) (1,616)
Receivables written-off (18) (10,031)
54,692 20,050

Reserve at the end of year

Movements in the reserve for collective impairmiemtthe year ending December 31, 2009 and 2008

are as follows:

2009 2008
Reserve for collective impairment at the beginrohthe year - -
Reserve for collective impairment 5,640 -
Reserve for collective impairment at the end of yea 5,640 -
Provision / (recovery) of the reserve for indivitliimpairment 34,660 17,543
Provision for the year 40,300 17,543
Available-for-sale investments
2009 2008
Equity instruments — unlisted 61 61
61 61

Available-for-sale investments at cost represest @ompany’s equity holdings in the companies,

shares of which are not publicly traded.
The list of equity instruments is as follows:

2009

2008

Amount  Participation-%

Amount  Participation-%

Equity instruments - unlisted
Finans Yatirim Menkul

Degerler AS. 61 Less than 1 61 Less than 1
Finans Portfoy Yonetimi A. <1 Less than 1 <1 Less than 1
61 61
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FINANS FINANSAL K iRALAMA ANON IM SIRKET

NOTES TO THE FINANCIAL STATEMENTS

AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2009
(Currency — Thousands of Turkish Lira (TRY) unlefiserwise stated)

Property, plant and equipment

Furniture and Motor Leasehold
Equipment Vehicles Improvements Total

January 1, 2009, net of accumulated 411 - 149 560

depreciation
Additions 60 11 71
Depreciation charge for the year (169) - (60) (229)
At December 31, 2009, net of accumulated

depreciation 302 - 100 402
At December 31, 2008
Cost 6,172 41 294 6,507
Accumulated depreciation (5,761) (41) (145) (5,947)
Net carrying amount, at December 31, 2008 411 - 149 560
At December 31, 2009
Cost 6,232 41 305 6,578
Accumulated depreciation (5,930) (41) (205) (6,176)
Net carrying amount, at December 31, 2009 302 - 100 402

As of December 31, 2009, net carrying value of@ssequired through finance leases amount to TRY
92 (2008 — TRY 175) and consist of vehicles, fum@tand equipments.
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(Currency — Thousands of Turkish Lira (TRY) unlefiserwise stated)

10. Intangible assets

Software Total
At January 1, 2009, net of accumulated amortization 513 513
Additions 161 161
Amortization charge for the year (162) (162)
At December 31, 2009, net of accumulated amortizain 512 512
At December 31, 2008
Cost 951 951
Accumulated amortization (438) (438)
Net carrying amount, at December 31, 2008 513 513
At December 31, 2009
Cost 1,112 1,112
Accumulated amortization (600) (600)
Net carrying amount, at December 31, 2009 512 512
11. Other assets
2009 2008

Value Added Tax receivables 12,207 23,408
Prepaid expenses 3,907 7,500
Advances and deposits given 71 122
Other prepaid taxes 9 26
Others 123 123

16,317 31,179
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AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2009
(Currency — Thousands of Turkish Lira (TRY) unlefiserwise stated)

12. Funds borrowed

2009

Original Amount

(‘000) TRY Equivalent Interest rate (%)
Short term 148
Fixed interest
TRY 148 148 -
Medium / Long-term 916,743
Fixed interest
EUR 7,885 17,033 4.95-6.19
Floating interest
EUR 296,005 639,460 1.55-3.76
UsbD 172,844 260,250 1.38 -5.28
Total 916,891
2008
Original Amount
('000) TRY Equivalent Interest rate (%)
Short term 140
Fixed interest
TRY 140 140 -
Medium / Long-term 1,200,942
Fixed interest
EUR 38,077 81,515 3.91-7.26
UsD 19,792 29,932 5.60 —5.87
TRY 93,250 93,250 20.10-22.00
Floating interest
EUR 332,886 712,642 3.52-7.43
UsbD 187,531 283,603 1.13-6.95
Total 1,201,082
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Funds borrowed(continued)

Repayments of medium/long-term funds borrowed ar®lkows:

2009 2008
Fixed rate Floating rate Fixed rate Floating rate
2009 - - 189,294 613,971
2010 17,033 329,719 15,403 326,193
2011 - 528,053 - 31,630
2012 - 13,854 - 13,747
2013 - 17,282 - -
2014 - 10,802 - 10,704
Total 17,033 899,710 204,697 996,245

The Company has obtained letters of guarantee aimguo TRY 703 and USD 14 (2008 — TRY 426

and USD 14) and submitted to various legal autiesrit

Additionally, the shareholder bank has given lettecomfort for the funds borrowed amounting to
EUR 21,488 Thousand and USD 2,714 Thousand (20B®R 32,506 Thousand and USD 3,618
Thousand) and letters of guarantee amounting to TR{2008 — TRY 85) to customs authorities and

courts.

Derivative financial instruments

The fair value of derivative financial instrumeigscalculated by using forward exchange rateset th
balance sheet date for forward transactions andudiyig Euribor rates for interest rate swap
transactions. In the absence of reliable forwatd estimations in a volatile market, current market
rate is considered to be the best estimate ofrsept value of the forward exchange rates.

The breakdown of derivative financial instrumergsodDecember 31, 2009 and 2008 is as follows:

Fair value Fair value Notional amount in
2009 assets liabilities TRY equivalent
Derivatives held for trading
Interest rate swap purchase contracts 314 (1,302) , 7655
Total 314 (1,302) 5,765
Fair value Fair value Notional amount in
2008 assets liabilities TRY equivalent
Derivatives held for trading
Forward purchase contracts 49 - 2,300
Interest rate swap purchase contracts - (1,022) 035,4
Total 49 (1,022) 7,703
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Other liabilities and provisions

2009 2008
Bonus accrual 2,837 2,500
Unused vacation pay accrual 766 572
Taxes and social security premiums payable 413 340
Others 187 202
Total 4,203 3,614

Reserve for employee termination benefits

In accordance with existing social legislation iarRey, the Company is required to make lump-sum
payments to employees whose employment is terntr@ue to retirement or for reasons other than
resignation or misconduct. Such payments are Gkdlon the basis of 30 days’ pay, maximum of
TRY 2,427.04 in full currency at January 1, 2018n(ary 1, 2009 — TRY 2,260.05 in full currency)
per year of employment at the rate of pay appleail the date of retirement or termination. The
principal assumption used in the calculation ofttital liability is that the maximum liability foeach
year of service will increase in line with inflaticemi-annually.

The liability is not funded, as there is no fundreguirement.

As of December 31, 2009 and 2008 retirement pdlitia of the Company is accounted based on the
actuarial calculations performed by an independssitiary. IAS 19 requires actuarial valuation
methods to be developed to estimate the enterprmigfigation under defined benefit plans. The
reserve has been calculated by estimating the mresdue of future probable obligation of the
Company arising from the retirement of the emplsyedccordingly, the following actuarial
assumptions were used in the calculation of tHeviahg liability by the independent actuary:

2009 2008
Inflation rate 4.80% 5.50%
Discount rate 11% 12%
Average future working life 14.40 13.57
Movements in the reserve for employee terminateynments are as follows:
2009 2008
Balance at the beginning of the year 412 377
Payments during the year (20) (40)
Service cost 64 56
Interest cost 47 26
Amortisation of unrecognised net loss - (7)
Balance at the end of the year 503 412
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Income taxes
Corporate Tax

The Company is subject to Turkish corporate takesvision is made in the accompanying financial
statements for the estimated charge based on tmp&y's results for the years and periods.

Corporate tax is applied on taxable corporate irgomhich is calculated from the statutory
accounting profit by adding back non-deductibleemges, and by deducting dividends received from
resident companies, other exempt income and ineegtmcentives utilized.

The effective rate of tax in 2009 is 20% (2008 %420

In Turkey, advance tax returns are filed on a quigrbasis. The advance corporate income tax nate i
2009 is 20% (2008 — 20%).

Losses are allowed to be carried 5 years maximuinetaeducted from the taxable profit of the
following years. Tax carry back is not allowed. Tag authorities can inspect tax returns and the
related accounting records for a retrospective mara period of five years.

In Turkey, there is no procedure for a final anéirdeve agreement on tax assessments. Companies
file their tax returns between 1-25 April followirtge close of the accounting year to which they
relate. Tax authorities may, however, examine setltwrns and the underlying accounting records
and may revise assessments within five years.

Income withholding tax

In addition to corporate taxes, companies showdd ablculate income withholding taxes and funds
surcharge on any dividends distributed, exceptctampanies receiving dividends who are Turkish
residents and Turkish branches of foreign compamme®me withholding tax applied in between 24
April 2003 — 22 July 2006 is 10% and commencingnfra3 July 2006, this rate has been changed to
15% upon the Council of Ministers’ Resolution NO0B/10731. Undistributed dividends incorporated
in share capital are not subject to income withimgjdax.

The application of investment incentives is revokednmencing from 1 January 2006. However,
companies were allowed to offset their carried Bmdvoutstanding allowances as of 31 December
2005 against the 2006, 2007 and 2008’s taxablemecim cases where they have sufficient taxable
profits. After offsetting from the 2008’'s taxablecome, unused investment incentives cannot be
carried forward to following years.

Upon the resolution made by the Constitutional €aur 15 October 2009, the legal arrangement
made in 2006 which proposes to eliminate the vesiggits, was revoked on the basis of being
contradictory to the constitution. The related teSon was published in the Official Gazette on 8
January, 2010. Accordingly, time restriction on thsage of the investment incentives as tax
deductible item was revoked as of the reporting.dat
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Income taxegcontinued)
Income withholding tax (continued)

The effective tax rate of the Company as of Decerithe2009 is 20% (2008 — 30%).

2009 2008
Tax Provision
Current corporate tax provision (13,346) -
Less: advance taxes and surcharges 10,144 -
(3,202) -
Tax income comprises:
Current tax charge (13,346) -
Deferred tax benefit 27,029 -
13,683 -

Deferred Tax

The Company recognizes deferred tax assets anlitikstbased upon temporary differences arising
between its financial statements as reported fdRSIFpurposes and its statutory tax financial
statements. These differences usually result ir¢hegnition of revenue and expenses in different
reporting periods for IFRS and tax purposes anyg déine given below.

Under IAS 12, which deals with income taxes, defértax assets are recognized to the extent tisat it
probable that future taxable profits will be avhita against which the deferred tax asset can be
utilized and deferred tax assets should be redtxélde extent that it is no longer probable that th
related tax benefit will be realized.

No deferred tax asset provided on the unused imezgtincentive amount as of December 31, 2008,
since the carry forward of investment incentivasragear 2008 was restricted.

In accordance with the Constitutional Court’'s ragoh published in the Official Gazette on 8
January, 2010, time restriction on the deductionngéstment incentives from taxable income was
revoked. Accordingly, unused investment incentimeoant of the Company will be used as a tax
deductible item in the tax computation without amype restriction, with the publishment of the
resolution of the Constitutional Court. Therefateferred tax asset is computed on unused investment
allowances at 20% effective tax rate as of DecerBtheP009.

27



16.

FINANS FINANSAL K iRALAMA ANON IM SIRKET

NOTES TO THE FINANCIAL STATEMENTS

AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2009
(Currency — Thousands of Turkish Lira (TRY) unlefiserwise stated)

Income taxegcontinued)

Deferred Tax (continued)

The breakdown of deductible and taxable temporafferdnces as of December 31, 2009 is as

follows:
2009 2008
Deductible temporary differences
Tax credits of unused investment incentive allovesnc 24,994 -
Reserve for possible lease receivable losses 5,068 4,010
Bonus accrual 567 500
Expense accruals on derivative transactions 260 204
Unused vacation pay liability 153 115
Employee termination benefit 101 82
31,143 4,911
Taxable temporary differences
Leasing income accruals (3,430) (3,711)
Accrued interest income on overdue receivables )(550 (568)
Income accruals on derivative transactions (63) (20)
Restatement effect on property, plant and equipmend
intangible assets (55) (49)
Expense accruals on funds borrowed (16) (445)
Accounting of finance leases - (128)
(4,114) (4,911)
Net deferred tax assets 27,029 -

A reconciliation of income tax applicable to prdfibom operating activities before income tax at the
statutory income tax rate to income tax at the Caamgfs effective income tax rate for the years ended

December 31, 2009 and 2008 is as follows:

2009 2008

Profit from operations before tax
Tax at the income tax rate of 20% (2008 — 30%)
Tax effects of:

26,586 51,545
1B)3  (15,464)

- Deferred tax on unused investment incentive 24,994 -

- Revenue that is exempt from taxation 10,452 9,262
- Expenses that are not deductible in determininglikexprofit (18,076) (14,867)

- Investment incentives used - 19,674

- Other 1,630 1,395
Income tax 13,683 -
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Share capital

2009 2008

Number of common shares (authorized, issued and
outstanding) 0.01 TRY par value 11,500,000,000 50m000,000

The Company increased its share capital by digtnguonus shares amounting to TRY 10,000 in
accordance with the resolution of General Asserhiglgl at March 31, 2009. The capital increase is
registered on July 2, 2009.

The movement of the share capital (in numbers ardstorical TRY) of the Company during 2009
and 2008 is as follows:

2009 2008
Number TRY Number TRY

At January 1 10,500,000,000 105,000 7,500,000,000 5,00D
Shares issued in:
- transfer from statutory retained

earnings 1,000,000,000 10,000 2,589,300,000 25,893
- transfer from inflation

adjustment to share capital - - 410,700,000 4,107
At December 31 11,500,000,000 115,000 10,500,00D,00 105,000

As of December 31, 2009 and 2008, the compositf@hareholders and their respective percentage

of ownership can be summarized as follows:

2009 2008
Amount % Amount %

Finansbank 4. 58,715 51.06 53,609 51.06
Finans Yatirim Menkul Dgerler AS. 9,444 8.21 8,623 8.21
Publicly traded 46,841 40.73 42,768 40.73
Total in historical TRY 115,000 100.00 105,000 1@
Restatement effect 44,353 44,353
Total 159,353 149,353
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Legal reserves and retained earnings

The legal reserves consist of first and second!legserves in accordance with the Turkish
Commercial Code. The first legal reserve is appated out of the statutory profits at the rate @f,5
until the total reserve reaches a maximum of 20%hefCompany’s share capital. The second legal
reserve is appropriated at the rate of 10% ofiathidutions in excess of 5% of the Company’s share
capital. The first and second legal reserves aravalable for distribution unless they exceed 5%
the share capital, but may be used to absorb lass$kes event that the general reserve is exhausted

The statutory accumulated profits and statutoryrerur year profit are available for distribution,
subject to the reserve requirements referred tovealamd the Capital Markets Board regulations
regarding profit distribution.

Dividends

Public companies pay dividends according to theit@aMarkets Board Standards as explained
below:

In accordance with the Capital Markets Board'’s (Beard”) Decree issued as of 27 January 2010, in
relation to the profit distribution of earnings ded from the operations in 2009, minimum profit
distribution is not required for listed compani@l (December 2008: 20%), and accordingly, profit
distribution should be made based on the requiresrsst out in the Board’'s Communiqué Serial:lV,
No: 27 “Principles of Dividend Advance Distributiasi Companies That Are Subject To The Capital
Markets Board Regulations”, terms of articles afpmpations and profit distribution policies pubjicl
disclosed by the companies.

Earnings per share

Basic earnings per share (“‘EPS”) is calculated imdithg the net profit for the year attributable to
ordinary shareholders by the weighted average nuofb@dinary shares outstanding during the year.

In Turkey, companies can increase their share alapyt making a pro-rata distribution of shares
(“Bonus Shares”) to existing shareholders withansideration for amounts resolved to be transferred
to share capital from retained earnings and retialuagurplus. For the purpose of the EPS calcuiatio
such Bonus Share issues are regarded as stockmtigdDividend payments, which are immediately
reinvested in the shares of the Company, are redastmilarly. Accordingly, the weighted average
number of shares used in EPS calculation is defyediving retroactive effect to the issue of such
shares without consideration through December G092

According to the General Assembly held on March Z109, the Company has increased its share
capital by distributing bonus shares amountingRyYTL.0,000.

The following reflects the income and share datdus the basic earnings per share computations:

2009 2008
Net profit attributble to ordinary equity holders of the parent
basic earnings per share 40,269 51,545
Weighted average number of ordinary shares forcbeaining:
per share (0,01 TRY par value) 11,500,000,000 11,500,000,000
Basic earnings per 1 TRY share 0.350 0.448

Capital increase is financed through internal sesiand prior year earnings per share figure iseevi
by using the number of shares subsequent to thmateyerease.
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Related party transactions

Parties are considered to be related if one pasythe ability to control the other party or exseci
significant influence over the other party in makithe operating decisions. The Company is
controlled by Finansbank 8., which owns 51.06% (2008 — 51.06%) of ordinargrsk. The ultimate
owner of the Company is NBG. For the purpose of¢ienancial statements, associates, shareholders
and affiliated companies are referred to as relptatles. Related parties also include individuladg
are principal owners, management and members ofCtirapany's Board of Directors and their

families.
(a) Balances outstanding and other transactiorstivt shareholder bank

2009 2008
Balances outstanding
Cash and cash equivalents 259,664 2,173
Finance lease receivables 4,957 23,528
Funds borrowed - 1,138
Advances from customers 17 26
Fair value gain on derivative transactions - 49
Transactions
Income from finance leases 1,320 2,159
Interest income on bank deposits 5,983 162
Interest expense 174 162
Commissions paid 72 325
Rent expense 106 90
Gain on derivative transactions - 52
Loss on derivative transactions 68 -

Additionally, the shareholder bank has given lettecomfort for the funds borrowed amounting to
EUR 21,488 Thousand and USD 2,714 Thousand (20B8R 32,506 Thousand and USD 3,618
Thousand) and letters of guarantee amounting to TR{2008 — TRY 85) to customs authorities and

courts.

(b) Balances outstanding and other transactiorts MBG:

2009 2008
Balances outstanding
Funds borrowed 782,687 691,721
2009 2008
Transactions
Interest expense 28,392 25,933
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Related party transactiongcontinued)

(c) Balances outstanding and other transactiorts otiter related parties

2009 2008
Balances Outstanding
Cash and cash equivalents 53,124 241,291
Finance lease receivables 646 1,318
Advances from customers 3 3
Trade payables and other liabilities 2,273 2,400
Fair value gain on derivative transactions 314 -
Fair value loss on derivative transactions 1,302 0224,
Transactions
Income from finance leases 98 194
Interest income on bank deposits 11,608 9,011
Rent expense 659 347
Insurance agency commission income 1,268 1,779
Loss on derivative transactions 269 1,022

(d) In 2009, compensation of the key managemensopeel of the Company amounted to

TRY 1,946 (2008 — TRY 2,107).

Finance (expenses) / income
The breakdown of finance expenses and finance iaasras follows:

2009 2008
Finance income
Foreign exchange gains 300,834 560,772
Interest income on bank deposits and reverse rgEements 23,013 15,124
Income on derivative transactions 416 59
324,263 575,955
Finance expenses
Foreign exchange losses (300,292) (557,070)
Interest expenses on funds borrowed (49,101) (60,62
Expenses on derivative transactions (651) (1,029)
(350,044) (628,725)
Net finance expenses (25,781) (52,770)
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General & administrative expenses and Salarie® employee benefits

2009 2008
Expenses originating from leasing transactions 5,00 7,012
Rent expenses 1,548 1,111
Audit and consultancy fees 607 543
Travel expenses 452 553
Taxes and duties other than on income 300 428
Communication expenses 352 443
Other administrative expenses 2,304 1,232
Total general and administrative expenses 10,565 BP2
2009 2008
Staff costs
Wages and salaries 8,116 7,622
Bonuses 2,500 2,547
Provision for unused vacation pay liability 209 172
Provision for employee termination benefits 111 75
Other fringe benefits 888 826
11,824 11,242
Defined contribution share
Social security premiums — employer share 930 1,064
930 1,064
Total salaries and employee benefits 12,754 12,306
Other operating income / (expenses)
The breakdown of other operating income and otperating expense is as follows:
2009 2008
Income from sale of tangible assets and assetsradgtirough
foreclosure proceedings 4,311 3,596
Insurance commission income 1,268 1,787
Unpaid bonus reversal related to 2008 performance ,1441 -
Miscellaneous income 1,010 845
Total other operating income 7,733 6,228
Miscellaneous expenses (*) (3,299) (3,290)
Total other operating expenses (3,299) (3,290)
Total other operating income (net) 4,434 2,938

(*) Miscellaneous expenses are comprised of wiffe and loss on sales to third parties.
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Financial risk management

Capital risk management

The Company manages its capital by achieving timéiraaty of its operations while maximizing the
return to stakeholders through the optimizatiothefdebt and the equity balance.

As of December 31, 2009 and 2008, the leveragesratie as follows:

2009 2008
Total borrowings 980,436 1,251,161
Less: Cash and cash equivalents (333,351) (243,834)
Net liabilities 647,085 1,007,327
Total shareholders’ equity 352,127 311,858
Shareholders’ equity / liabilities 54.42% 30.96%

According to the credit opinion of the Company &gy Moody’s Investors Service, as of September
7, 2009, the foreign currency issuer rating of@wenpany is Bal and the outlook is stable.

Financial instruments:

2009 2008

Financial assets

- Cash equivalents 333,351 243,834

- Finance lease receivables 963,787 1,291,871

- Available for sale investments 61 61

- Derivatives 314 49
Financial liabilities

- Funds borrowed 916,891 1,201,082

- Trade payables 53,847 41,390

- Advances from customers 9,698 8,689

- Derivatives 1,302 1,022
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Financial risk managemen{continued)

Credit Risk

Credit risk is the risk that one party to a finahenstrument will fail to discharge an obligatiand
cause the other party to incur a financial losse Bompany attempts to control credit risk by
monitoring credit exposures, limiting transactiomsth specific counterparties, and continually
assessing the creditworthiness of counterparties.

Concentrations of credit risk arise when a numieconinterparties are engaged in similar business
activities or activities in the same geographicisrgor have similar economic features that would
cause their ability to meet contractual obligatiemse similarly affected by changes in economic,
political or other conditions. Concentrations okdit risk indicate the relative sensitivity of the
Company's performance to developments affectingrécplar industry or geographic location.

The Company seeks to manage its credit risk expasuough diversification of lending activities to
avoid undue concentrations of risks with individual groups of customers in specific locations or
businesses. The Company also obtains guaranteesaplpeopriate.

The concentration of the Company's net financesleaseivables to industry groups is as follows:

2009 2008
Building and Construction 15.4% 16.4%
Textile 14.7% 14.2%
Manufacturing 12.9% 12.3%
Health and Social Activities 11.3% 11.1%
Agriculture, Hunting and Forestry 9.9% 11.5%
Transportation, Storage and Comm. 6.7% 6.4%
Metal 6.5% 5.3%
Mining and Quarrying 6.2% 6.0%
Food 4.4% 3.4%
Printing 4.1% 3.7%
Services 3.1% 3.6%
Wood and Wood product 1.3% 1.1%
Chemical 1.2% 1.2%
Financial Institutions 0.9% 2.2%
Other 1.4% 1.6%
Total 100.0% 100.0%
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Financial risk managemen{continued)

Credit Risk (continued)

The breakdown of finance lease receivables is |

2009 2008
Neither past due nor impaired 777,898 947,110
Past due but not impaired 154,412 313,435
Individually impaired 91,809 51,376
Reserve for impairment (60,332) (20,050)
Total 963,787 1,291,871

As of December 31, 2009 and 2008 internal ratisglte for the neither past due nor impaired finance
lease receivables are as follows:

2009 2008
Debtor has a strong financial structure 3.9% 3.9%
Debtor has a good financial structure 26.5% 37.2%
Debtor has a medium financial structure 59.6% 53.2%
Debtor has a financial structure which needs atternth medium term 10.0% 5.7%
Total 100.0% 100.0%

As of December 31, 2009 and 2008 aging of pastbdu@ot impaired finance lease receivables is as
follows:

2009 Invoiced and Outstanding
Accrued Amounts Principal
Between 1-30 days 7,345 46,885
Between 1-3 months 10,707 35,503
Between 3-12 months 11,539 22,520
Between 1-5 years 15,643 4,270
Total 45,234 109,178
2008 Invoiced and Outstanding
Accrued Amounts Principal
Between 1-30 days 11,666 135,274
Between 1-3 months 15,871 93,266
Between 3-12 months 14,280 31,911
Between 1-5 years 7,865 3,302
Total 49,682 263,753
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Financial risk managemen{continued)

Credit Risk (continued)

As of December 31, 2009 and 2008 the guaranteesveecfor the finance lease receivables are as

follows:
2009 2008

Nominal Fair Value Nominal Fair Value

Value (*) *) Value (*) *)
Mortgages 762,272 297,379 679,312 263,033
Assignment of receivables 37,613 37,613 34,522 2245
Pledges 13,499 9,386 13,159 12,065
Cash blockages 3,195 3,195 4,539 4,539
Transferral of cheques received 650 650 880 880
Letters of guarantee 174 174 214 214

817,403 348,397 732,626 315,253

(*) Leased assets are not included in the collatereunts stated above.

37



FINANS FINANSAL K iRALAMA ANON IM SIRKET

NOTES TO FINANCIAL STATEMENTS

AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2009
(Currency — Thousands of Turkish Lira (TRY) unlesiserwise stated)

Financial risk managemeni{continued)

Liquidity Risk
Liquidity risk is defined as the risk that the Camy will be unable to meet its cash requirements r@sult of a change in cash flows. The Companyitois its cash flows
on a daily basis. The Company manages this risttiv®rsifying its funding resources and by condugiits assets in liquidity priority. The table bel@amalyses assets and
liabilities of the Company into relevant maturityogpings based on the remaining period at baldmeet slate to contractual maturity date.

2009

ASSETS Uptolmonth 1to3months 3to6 months t6 12 months Over 1 year  Unallocated Total
Cash and cash equivalents 302,537 30,814 - - - - 3,353
Finance lease receivables (*) 50,001 64,220 94,679 176,161 449,291 129,435 963,787
Available for sale investments - - - - - 61 61
Derivative financial instruments (25) (37) (36) 153 465 - 314
Property, plant and equipment - - - - - 402 402
Intangible assets - - - - - 512 512
Other assets 2,725 5,042 6,041 817 1,569 123 16,317
Deferred tax assets - - - - - 27,029 27,029
Total assets 355,238 100,039 100,684 176,925 451,325 157,562 411733
LIABILITIES

Funds borrowed 63,469 52,927 104,324 126,180 569,99 - 916,891
Trade payables (**) 8,411 - - - - 45,436 53,847
Advances from customers 9,698 - - - - - 9,698
Current income tax - 3,202 - - - - 3,202
Derivative financial instruments 421 - - 359 522 - 1,302
Other liabilities and provisions 477 - 2,837 766 - 123 4,203
Reserve for employee termination benefits - - - 503 - 503
Equity - - - - - 352,127 352,127
Total liabilities 82,476 56,129 107,161 127,305 5716 397,686 1,341,773
Net liquidity gap 272,762 43,910 (6,477) 49,620 a.491) (240,124) -

(*) The unallocated portion of finance lease iesteles, consists of equipment to be leased, adsmgiven related with finance leases (whose payiplamis are not

finalized yet) and invoiced overdue leasing redaies

(**) The unallocated portion of trade payables ésissof letters of credit accruals whose paymamiseare not finalized yet.
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Financial risk managemeni{continued)
Liquidity Risk (continued)

2008
ASSETS Uptolmonth 1to3months 3to6 months t6 12 months Over 1 year  Unallocated Total
Cash and cash equivalents 243,834 - - - - - 243,834
Finance lease receivables (*) 58,699 76,898 111,522 222,371 723,732 98,649 1,291,871
Available for sale investments - - - - - 61 61
Derivative financial instruments - - 49 - - - 49
Property, plant and equipment - - - - - 560 560
Intangible assets - - - - - 513 513
Other assets 2,646 4,757 7,055 13,581 3,017 123 31,179
Total assets 305,179 81,655 118,626 235,952 726,749 99,906 0688
LIABILITIES
Funds borrowed 48,138 110,994 244,599 399,674 397,6 - 1,201,082
Trade payables (**) 7,291 531 1,994 5,320 - 26,254 41,390
Advances from customers 8,689 - - - - - 8,689
Derivative financial instruments 1 - - 261 760 - 022
Other liabilities and provisions 412 - 2,500 572 - 130 3,614
Reserve for employee termination benefits - - - - 412 - 412
Equity - - - - - 311,858 311,858
Total liabilities 64,531 111,525 249,093 405,827 83849 338,242 1,568,067
Net liquidity gap 240,648 (29,870) (130,467) (1698 327,900 (238,336) -

(*) The unallocated portion of finance lease iesteles, consists of equipment to be leased, adsmgiven related with finance leases (whose paymplamis are not

finalized yet) and invoiced overdue leasing redaies

(**) The unallocated portion of trade payables ésissof letters of credit accruals whose paymamiseare not finalized yet.
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Financial risk managemeni{continued)
Liquidity Risk (continued)

The table below analyses assets and liabilitigh@Company into relevant maturity groupings basethe remaining period at balance sheet datestmdnted contractual

maturity date.

2009
ASSETS Uptolmonth 1to3months 3to6 months 612 months Overlyear Unallocated Adjustments Tal
Cash and cash equivalents 302,966 31,019 - - - - 34)(6 333,351
Finance lease receivables (*) 42,229 79,071 113,951 208,422 502,798 129,759 (112,443) 963,787
Available for sale investments - - - - - 61 - 61
Derivative financial instruments (25) (37) (36) 153 465 - - 314
Property, plant and equipment - - - - - 402 - 402
Intangible assets - - - - - 512 - 512
Other assets 2,725 5,042 6,041 817 1,569 123 - 16,317
Deferred tax assets - - - - - 27,029 - 27,029
Total assets 347,895 115,095 119,956 209,186 504,832 157,886 3,Q17) 1,341,773
LIABILITIES
Funds borrowed 62,354 57,403 109,489 134,996 580,34 - (27,694) 916,891
Trade payables (**) 8,411 - - - - 45,436 - 53,847
Advances from customers 9,698 - - - - - 9,698
Current income tax - 3,202 - - - - - 3,202
Derivative financial instruments 421 - 359 522 - - 1,302
Other liabilities and provisions 477 2,837 766 - 123 - 4,203
Reserve for employee termination benefits - - - - 503 - - 503
Equity - - - - - 352,127 - 352,127
Total liabilities 81,361 60,605 112,326 136,121 5343 397,686 (27,694) 1,341,773
Net liquidity gap 266,534 54,490 7,630 73,065 (786 (239,800) (85,383) -

@)

(**) The unallocated portion of trade payables ésissof letters of credit accruals whose paymamiseare not finalized yet

4C

The unallocated portion of finance lease nemlles, consists of equipment to be leased, agdgagiven related with finance leases (whose paymplamts are not
finalized yet) and invoiced overdue leasing redaies
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Financial risk managemeni{continued)
Liquidity Risk (continued)

2008
ASSETS Uptolmonth 1to3months 3to6 months 612 months Overlyear Unallocated Adjustments Tal
Cash and cash equivalents 245,629 - - - - - (1,795) 243,834
Finance lease receivables (*) 51,961 96,568 138,370 270,897 831,097 98,973 (195,995) 1,291,871
Available for sale investments - - - - - 61 - 61
Derivative financial instruments - - 49 - - - - 49
Property, plant and equipment - - - - - 560 - 560
Intangible assets - - - - - 513 - 513
Other assets 2,646 4,757 7,055 13,581 3,017 123 - 31,179
Total assets 300,236 101,325 145,474 284,478 834,114 100,230 7,199) 1,568,067
LIABILITIES
Funds borrowed 13,728 128,738 277,453 426,778 022,7 - (68,316) 1,201,082
Trade payables (**) 7,291 531 1,994 5,320 - 26,254 - 41,390
Advances from customers 8,689 - - - - - - 8,689
Derivative financial instruments 1 - - 261 760 - - 1,022
Other liabilities and provisions 412 - 2,500 572 - 130 - 3,614
Reserve for employee termination benefits - - - - 412 - - 412
Equity - - - - - 311,858 - 311,858
Total liabilities 30,121 129,269 281,947 432,931 273 338,242 (68,316) 1,568,067
Net liquidity gap 270,115 (27,944) (136,473) (1483) 410,241 (238,012) (129,474) -

(*) The unallocated portion of finance lease ieseles, consists of equipment to be leased, adsmgiven related with finance leases (whose paymplamis are not
finalized yet) and invoiced overdue leasing redaies
(**) The unallocated portion of trade payables ésissof letters of credit accruals whose paymamiseare not finalized yet
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Financial risk management(continued)
Currency Risk

Foreign currency denominated assets and liabilitigsther with purchase and sale commitments gsketo foreign exchange exposure. The Companyisypid to match

cash flows arising from highly probable future ssded purchases in each foreign currency.

The concentrations of assets, liabilities and afabce sheet items:

2009
Japanese

ASSETS TRY UsD Euro CHF Yen Others Total
Cash and cash equivalents 192,823 24,006 116,156 2 26 100 4 333,351
Finance lease receivables 146,448 246,500 563,447 2727 120 - 963,787
Available for sale investments 61 - - - - 61
Derivative financial instruments - - 314 - - 314
Property, plant and equipment 402 - - - - 402
Intangible assets 512 - - - - - 512
Other assets 15,976 21 320 - - 16,317
Deferred tax assets 27,029 - - - - - 27,029
Total assets 383,251 270,527 680,237 7,534 220 1,341,773
LIABILITIES
Funds borrowed 148 260,250 656,493 - - 916,891
Trade payables 3,912 4,555 39,924 5,456 - 53,847
Advances from customers 3,754 924 5,020 - - 9,698
Current income tax 3,202 - - - - - 3,202
Derivative financial instruments - - 1,302 - - 302
Other liabilities and provisions 4,203 - - - - 2a3
Reserve for employee termination benefits 503 - - - - - 503
Equity 352,127 - - - - - 352,127
Total liabilities 367,849 265,729 702,739 5,456 - 1,341,773
Net balance sheet position 15,402 4,798 (22,502) 2,078 220 4 -
Net off balance sheet position - - - - - - -
Net position 15,402 4,798 (22,502) 2,078 220 4 -
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Financial risk managemeni{continued)

Currency Risk (continued)

2008
Japanese

ASSETS TRY usD Euro CHF Yen Others Total
Cash and cash equivalents 146,051 14,582 83,092 79 28 2 243,834
Finance lease receivables 240,661 311,166 727,596 2,171 277 1,291,871
Available for sale investments 61 - - - - 61
Derivative financial instruments - - 49 - - 49
Property, plant and equipment 560 - - - - 560
Intangible assets 513 - - - - - 513
Other assets 30,895 22 261 - - 31,179
Total assets 418,741 325,770 810,998 12,250 305 1,568,067
LIABILITIES
Funds borrowed 93,390 313,535 794,157 - - 1,201,082
Trade payables 1,462 3,446 23,979 8,366 4,137 41,390
Advances from customers 3,038 943 4,708 - - 8,689
Derivative financial instruments - - 1,022 - - 022
Other liabilities and provisions 3,614 - - - - 634
Reserve for employee termination benefits 412 - - - - - 412
Equity 311,858 - - - - 311,858
Total liabilities 413,774 317,924 823,866 8,366 4,137 1,568,067
Net balance sheet position 4,967 7,846 (12,868) 3,884 (3,832) -
Net off balance sheet position (1,149) - 1,151 - - - 2
Net position 3,818 7,846 (11,717) 3,884 (3,832) 2
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Financial risk managemenicontinued

Interest Rate Risk

Interest rate risk arises from the possibility thiladnges in interest rates will affect the fairueabr future cash flows of financial instrumenteeTCompany is exposed to
interest rate risk as a result of mismatches os gapghe amounts of monetary assets and liabilitias mature or reprice in a given period. The taiisdility committee
manages this risk which occurs from the positiothefcompany and from the volatility of the inténedes. The company realizes derivative transastio order to limit the
risk. The table below summarizes the Company's xgoto interest rate risk on the basis of the irtimg period at the balance sheet date to theio#pgror contractual

dates whichever is earlier.

2009
ASSETS Uptolmonth 1to3months 3to6 months t612 months Over 1 year Non interest bearing Total
Cash and cash equivalents 302,537 30,814 - 3,353
Finance lease receivables 162,842 69,907 100,682 8,645 398,214 63,495 963,787
Available for sale investments - - - - 61 61
Derivative financial instruments 314 - - - 314
Property, plant and equipment - - - 402 402
Intangible assets - - - - - 512 512
Other assets - - - - - 16,317 16,317
Deferred tax assets - - - - 27,029 27,029
Total assets 465,693 100,721 100,682 168,647 398,21 107,816 1,341,773
LIABILITIES
Funds borrowed 816,170 72,181 13,270 15,122 148 916,891
Trade payables - - - - - 53,847 53,847
Advances from customers - - - 9,698 9,698
Current income tax - - - - - 3,202 3,202
Derivative financial instruments 1,302 - - - 302
Other liabilities and provisions - - - - - 4,203 2a3
Reserve for employee termination benefits - - - 503 503
Equity - - - - - 352,127 352,127
Total liabilities 817,472 72,181 13,270 15,122 3228 1,341,773
Interest sensitivity gap (351,779) 28,540 87,412 3525 398,214 (315,912) -
Off balance sheet gap (971) - - - - - (971)
Total interest sensitivity gap (352,750) 28,540 81,2 153,525 398,214 (315,912) (971)
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Financial risk managemeni{continued)

Interest Rate Risk(continued)

2008
ASSETS Uptolmonth 1to3months 3to6 months 612 months Over1year Non interest bearing Total
Cash and cash equivalents 243,834 - - - 243,834
Finance lease receivables 160,136 76,451 111,051 7,122 675,912 41,141 1,291,871
Available for sale investments - - - - - 61 61
Derivative financial instruments - - 49 - - - 49
Property, plant and equipment - - - - 560 560
Intangible assets - - - - - 513 513
Other assets - - - - - 31,179 31,179
Total assets 403,970 76,451 111,100 227,180 675,912 73,454 1,568,067
LIABILITIES
Funds borrowed 352,410 250,981 186,404 395,744 40385, 140 1,201,082
Trade payables - - - - - 41,390 41,390
Advances from customers - - - - - 8,689 8,689
Derivative financial instruments 1,022 - - - - 022
Other liabilities and provisions - - - - - 3,614 634
Reserve for employee termination benefits - - - - 412 412
Equity - - - - - 311,858 311,858
Total liabilities 353,432 250,981 186,404 395,744 5,403 366,103 1,568,067
Interest sensitivity gap 50.538 (174,530) (75,304) (168,564) 660,509 (292,649) -
Off balance sheet gap (1,071) - - - - - (1,071)
Total interest sensitivity gap 49,467 (174,530) (AD4) (168,564) 660,509 (292,649) (1,071)
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Financial risk managemen{continued)

Interest Rate Sensitivity

Company’s interest rate sensitive financial assetsliabilities are as follows:

2009 2008

Financial instruments with fixed interest rate
Financial assets

- Banks 333,323 243,809

- Finance lease receivables (*) 839,195 1,182,026
Financial liabilities

- Funds borrowed 17,181 204,837
Financial instruments with floating interest rate
Financial assets

- Finance lease receivables (*) 69,272 69,881
Financial liabilities

- Funds borrowed 899,710 996,245

(*) Finance lease receivables, is before reservectdlective impairment and does not include
equipment to be leased and advances given relatiedinance leases.

The interest rate sensitivity analysis is basednterest rate risk as of the balance sheet date and
estimated interest rate fluctuations at the begmrof the fiscal year. The Company realized its
sensitivity analysis based on 100 base pointsasteate fluctuation scenario.

In the case of interest rates being 100 base phbigter at balance sheet date and holding all other
variables fixed:

e Interest income from floating interest rate finahease contracts would increase by TRY 672
(2008 — TRY 679).

e Interest expense from floating interest rate bomga would increase by TRY 8,979 (2008 —
TRY 9,834).

Foreign Currency Sensitivity

The Company is mainly exposed to USD and EURO exgihaate risks. The statement below shows
the sensitivity of the Company to USD and EURO wheh0% increase occurs at those currencies’
exchange rates. Foreign currency sensitivity amalia the reporting period of the Company is
determined based on the change at the beginnirigeofiscal year and fixed during the reporting
period. Positive amount refers to increase in nefitp

USD Effect EURO Effect
2009 2008 2009 2008
Profit / (Loss) 480 785 (2,250) (1,172)
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Financial risk managemen{continued)
Fair value of financial instruments

The following table provides an analysis of finaddnstruments that are measured subsequent to
initial recognition at fair value, grouped into &% 1 to 3 based on the degree to which the faireva
observable:

2009 Level 1 Level 2 Level 3 Total

Financial assets at FVTPL

Derivative financial instruments - 314 - 314

Available for sale investments - 61 - 61
- 375 - 375

Financial liabilities at FVTPL

Derivative financial instruments - 1,302 - 1,302
- 1,302 - 1,302

2008 Level 1 Level 2 Level 3 Total

Financial assets at FVTPL

Derivative financial instruments _ 49 _ 49

Available for sale investments _ 61 _ 61
- 110 - 110

Financial liabilities at FVTPL

Derivative financial instruments - 1,022 - 1,022
- 1,022 - 1,022

There are no transfers between the levels duriegéir.

The fair values of financial assets and finand#ilities are determined and grouped as follows:
* Level 1: the fair value of financial assets amthfcial liabilities with standard terms and
conditions and traded on active liquid markets dagermined with reference to quoted market
prices;
* Level 2: the fair value of other financial assatsd financial liabilities are determined in
accordance with generally accepted pricing modelset on discounted cash flow analysis
using prices from observable current market trarmas; and

« Level 3: the fair value of the financial assetsd dinancial liabilities where there is no
observable market data.
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25. Subsequent Events

According to the General Assembly held on March Z110, the Company has resolved to retain the
profit of the year 2009 as retained earnings afpgropriating legal reserve.
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