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To the Board of Directors of
Is Yatirim Menkul Degerler A.S.
Istanbul

REPORT ON REVIEW OF CONSOLIDATED FINANCIAL INFORMATION
FOR THE PERIOD 1 JANUARY - 30 JUNE 2007

Introduction

We have reviewed the accompanying interim consolidated balance sheet of Is Yatirim Menkul Degerler
A.S. (the “Company™) and its subsidiaries (together the “Group™) as at 30 June, 2007 and the related
consolidated interim statements of income, changes in equity and cash flows for the six month period then
ended. The management is responsible for the preparation and presentation of this interim financial
information in accordance with the financial reporting standards issued by the Capital Markets Board. Qur
responsibility is to express a conclusion on this interim financial information based on our review.

Scope of Review

We conducted our review in accordance with standards on aunditing issued by the Capital Market Board, A
review of interim financial information consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with standards on auditing issued by the
Capital Markets Board and consequently does not enable us to obtain assurance that we would become
aware of all significant matters that might be identified in an audit. Accordingly, we do not express an

audit opinion.
Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
consolidated interim financial information, present fairly, in all material respects, the financial position of
Is Yatirim Menkul Degerler A.S. and its subsidiaries as of 30 June 2007 and of its financial performance
and its cash flows for the six month period then ended in accordance with financial reporting standards

issued by the Capital Markets Board.

Member of
Deloitte Touche Tohmatsu




Additional paragraph for English translation

The effect of the differences between the accounting principles summarized in Note 2 and the accounting
principles generally accepted in countries in which the accompanying consolidated financial statements are
to be distributed and International Financial Reporting Standards (“IFRS”) have not been quantified and
reflected in the accompanying consolidated financial statements. The accounting principles used in the
preparation of the accompanying consolidated financial statements differ materially from I[FRS.
Accordingly, the accompanying consolidated financial statements are not intended to present the Group’s
consolidated financial position and results of its consolidated operations in accordance with accounting
principles generally accepted in such countries of users of the financial statements and IFRS.

Istanbul, 4 September 2007

DRT BAGIMSIZ DENETIM VE SERBEST MUHASEBECI MALI MUSAVIRLIK A.S.
Member of DELOITTE TOUCHE TOHMATSU

“Hasan Kilig
Partner

Member of
Deloitte Touche Tohmatsu




iS YATIRIM MENKUL DEGERLER A.S.

CONSOLIDATED BALANCE SHEET
AS OF 30 JUNE 2007

(Amounts are expressed in New Turkish Lira (“NTL”) unless otherwise indicated.)

30 June 31 December

ASSETS Note 2007 2006
Current Assets 966.417.803 522.703.863
Cash and cash equivalents 4 387.273.527 171.507.113
Marketable securities (net) 5 267.628.980 2(6.017.936
Trade receivables (nef) 7 307.114.796 128.237.027
Due from related parties (net) 9 1.297.217 651.568
Other receivables (net) 10 2.246.7777 16.029.555
Deferred tax assets 11 - -
Other current assets 12 856.506 260.664
Long-term Assets 31.771.743 19.439.715
Trade receivabies (net) 7 - -
Due from related parties (net) 9 - -
Other receivables (net) 10 - -
Financial assets (net) 13 16.072.290 21.962.867
Positive / (negative) goodwill (net) 14 11.265.137 (6.324.476)
Tangible assets (net) 15 3.604.509 3.060.175
Intangible assets (net) 16 833.558 328.868
Deferred tax assets 11 - 412.281
Other long-term assets 12 2249 -
TOTAL ASSETS 998.195.546 542.143.578

The accompanying notes form an integral part of these financial statements.
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IS YATIRIM MENKUL DEGERLER A.S.

CONSOLIDATED BALANCE SHEET
AS OF 30 JUNE 2007

(Amounts are expressed in New Turkish Lira (“NTL”) unless otherwise indicated.)

30 June 31 December
LIABILITIES Note 2007 2006
Short-term Liabilities 619.863.943 261.245.608
Short-term borrowings (net) 6 13.657.075 14.758.730
Short-term portions of iong-term borrowings (net) 6 - -
Finance lease payables (net) 8 - -
Other financial liabilities (net) 10 336.348.852 188.653.836
Trade payables (net) 7 261.727.073 49.165.893
Due to related parties (net) 9 64.096 162.700
Advances received 17 - -
Provisions (net) 19 2.819.863 4.837.908
Deferred tax Labiiities 11 - -
Other short-term liabilities (net) 10 5.246.984 3.666.541
Long-term Liabilities 1.093.808 738.862
Long-term borrowings (net) 6 - -
Finance lease payables (net) 8 - -
Other financial liabilities (net) 10 - -
Trade payables (net) 7 - -
Due to related parties {net) 9 424 624
Advances received 17 - -
Provisions 19 907.248 738.238
Deferred tax liabilities It 186.136 -
Other long-term liabilities (net) 10 - -
Minority interest 20 149.830.956 127.536.324
Shareholders’ Equity 227.406.839 152.622.784
Capital 21 119.387.000 36.800.000
Treasury stock 21 - -
Capital reserves 22 47.308.989 6.516.930
- Premium in excess of par 40.656.600 -
- Gain on cancellation of equity shares - -
- Revaluation fund - -
- Valuation fund on financial assets 6.635.995 6.500.536
- Shareholders’ equity inflation restatement differences 16.394 16.394
Profit reserves 23 43.813.071 28367316
- Legal reserves 2.860.111 1.815.324
- Statutory reserves 2.168 2.168
- Extraordinary reserves 35.611.866 23.260.139
- Special reserves 4.202.937 3.258.926

- Gain on sale of properties and equity participations
transferred to capital 1.196.873 -
- Currency translation reserve (60.384) 30.756
Net profit / (loss) for the period 11.496.636 15.734.546
Retained earnings 24 5.401.143 5.203.992
TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY 998.195.546 542.143.578

The accompanying notes form an integral part of these financial statements.
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IS YATIRIM MENKUL DEGERLER A.S.
CONSOLIDATED STATEMENTS OF INCOME

FOR THE INTERIM PERIOD ENDED 30 JUNE 2007

{Amounts are expressed in New Turkish Lira (“NTL”) unless otherwise indicated.)

1 January - 1 April - 1 January - 1 April -
30 June 30 June 30 June 30 June
STATEMENTS OF INCOME Note 2007 2007 2006 2006
OPERATING INCOME
Sales revenue (net) 32 15.142.577.647 10.295.358.061 12.573.010.617 6.635.090.207
Cost of sales () 32 (15.138.8316.906)  (10.294.009.744)  (12.562.350.258) (6.627.050.787)
Income from services {net) 32 26.415.773 17.442.271 27.473.342 17.196.938
Other operating income / (expenses) (net) 32 6.454.420 3.549.428 2.586.018 1.319.681
GROSS PROFIT 36.630.934 22.340.016 40.719.719 26.556.039
Operating expenses (-} 33 (26.899.616) (15.917.282) {19.027.619) (10.049.445)
NET OPERATING PROFIT 9.731.318 6.422.734 21.692.100 16.506.594
Other income and profits 34 53.118.911 24.064.800 18.024.855 {1.840.881)
Other expenses and losses (-} 34 (5.562.716) (886) (27.731.926) (23.808.283)
Finance income / (expenses) (net) 35 {24.974.338) (13.748.604) (8.071.847) (3.706.657)
PROFIT BEFORE MONETARY
GAIN / (LOSS) AND TAXATION 32.313.175 16.738.044 3.913.182 (14.849.227)
Net monetary gain / (loss) 36 - - - -
MINORITY INTEREST 20 (18.157.176) (8.239.924) 8.360.252 15,322,728
PROFIT BEFORE TAXATION 14.155.999 8.498.120 12.273.434 473.501
Taxation 37 {2.639.363) (2.148.326) (1.898.451) (724.923)
NET PROFIT / (1.OSS)
FOR THE PERIOD 11.496.636 6.349.794 10.374.983 (251.422)
EARNINGS PER SHARE 38 0,1116 0,0616 0,1072 (0,0026)

The accompanying notes form an integral part of these financial statements.
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iS YATIRIM MENKUL DEGERLER A.S.

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE INTERIM PERIOD ENDED 30 JUNE 2007

(Amounts are expressed in New Turkish Lira (“NTL") unless otherwise indicated.)

1 January - 1 January -
30 June 30 June
STATEMENT S OF CASH FLOWS Note 2007 2006
CASH FLOWS FROM OPERATING ACTIVITIES
Net profit for the period 11.496.636 10.374.983
Adjustments to reconcile net profit to net cash used / provided in operating
activities:
Depreciation of tangible assets 15 455.409 565.891
Amortization of intangible assets 16 67.250 51.253
Losses on sale of tangible assets 6.292 -
Amortization of goodwill 14 {177.987) (163.163)
Retirement pay provision 19 136.850 96.517
Minority interest 20 18.157.176 {8.360.252)
Accruals on marketable securitics (7.454.480) 16.696.785
Interest accruals on time deposits (1.881.781) {153.430)
Accrued expenses / (income) on derivate transactions 706.016 (5.701.609)
Interest accrual on borrowings 650.927 2.932.8%0
Dividend income (2.162.431) (1.922.333)
Impairment / (increase) in value of financial assets 1.008.586 (2.473.280)
Income tax provision (net of monetary gain / loss) 37 2.659.363 1.898.451
Operating cash flows before movements in working capital 23.667.826 13.842.703
Change in trade receivables (178.877.769) (46.585.412)
Change in due from related parties (8.431) 74.585
Change in other receivables 13.791.296 (2.201.770}
Change in other current assefs 727.046 2.126.049
Change in other long-term assets (2.249) (L.710)
Change in trade payables 212.561.180 00.140.868
Change in due to related parties {112.259) 165.026
Change in provisions (3.092.461) (702.958)
Change in other liabilities 1.308.190 4.300.247
Cash provided from operations 69.962.369 61.157.658
Income taxes paid {3.097.173) (4.500.733)
Retirement pay provisions paid 19 (23.659} (74.914)
Net cash provided from operating activities 06.841.537 56.582.011
CASH FLOWS FROM INVESTING ACTIVITIES
Change in marketable securities {net) (50.130.714) (45.562.055)
Purchases of tangible assets 15 (517.430) (786.323)
Purchases of iniangible assets 16 (248.659) (43.927)
Changes in currency translation reserve (91.640) 201.710
Dividends received 2.162.431 1.922.333
(Purchase) / sale of subsidiaries and investments (19.874.404) (5.195.000)
Cash provided from sale of tangible assets 15 809 -
Cash used in from investing activities {68.699.607) (49.463.262)
CASH FLOWS FROM FINANCING ACTIVITIES
New bank borrowings raised 6 14.575.000 23.510.000
Repayment of borrowings 6 (14.758.730) (24.067.744)
Change in minority interest 6.556.66% (312.688)
Capital increase 63.243.600 -
Other new borrowings raised 10 334.780.000 5.630.000
Other financial debts repaid 10 {185.653.836) (36.417.505)
Net cash provided from / {used in) financing activities 215.742.703 (31.657.937)
NET CHANGE IN CASH AND CASH EQUIVALENTS 213.884.633 (24.539.188)
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF PERIOD 4 171.507.113 57.130.946
Effect of foreign exchange rate changes on cash and cash equivalents 1.881.781 153.430
CASH AND CASH EQUIVALENTS AT THE END OF PERIOD 4 387.273.527 32.745.188

The accompanying notes form an integral part of these financial statements,

Is Yatirm Communiqué No: X725 - 30.06.07 6




IS YATIRIM MENKUL DEGERLER A.S.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE INTERIM PERIOD ENDED 30 JUNE 2007

{Amounts are expressed in New Turkish Lira (“NTL”) unless otherwise indicated.)

1. ORGANIZATION AND OPERATIONS OF THE GROUP

Is Yatirim Menkul Degerler A.S:

The purpose of Is Yatirrm Menkul Degerler A.S. (the “Company™) is to perform capital market activities in
accordance with its Articles of Association and Capital Markets Law number 2499 as amended by Law

number 3794. In this respect, the Company obtained the establishment permission through the Capital Markets
Board’s (the “CMB”) meeting No: 51/1515 on 5 December 1996.

The Company is located in Turkey and its contact information is stated below:

Is Kuleleri Kule - 2 Kat 12, 4. Levent 34330 Besiktas / Istanbul / Turkey
Telephone: + 90 (212) 350 20 00 Fax; + 90 (212) 350 20 01
http://www.isyatirim.com.fr

The Company is a Tiirkiye s Bankas1 A.S. Group entity and Tiirkiye is Bankas: A.S. is the main sharcholder
with 63,79% shareholding. The equity shares of the Company are traded on the stock exchange.

As of the balance sheet date, the Company’s number of personnel is 260 (31 December 2006: 246, 30 June
2006: 228).

The Company and its consolidated subsidiaries are referred to as the “Group™ in this report. The operations of
the affiliates and subsidiaries included in the consolidation are stated below:

Camis Menkul Degerler A.S:

The purpose of this subsidiary is to perform capital market activities in accordance with its Articles of
Association and Capital Markets Law and the related regulation. In this respect, the subsidiary is operating as
a securities brokerage for Sisecam Group in the capital market activities and established in 1984,

Is Yatirim Ortakhigi A_S:

The purpose of this subsidiary is to perform capital market activities in accordance with its Articles of
Association and Capital Markets Law and the related regulation. This subsidiary performs capital market

activities and managing its own portfolio.

Is Portfoy Yoénetimi A.S:

This subsidiary was registered with the Istanbul Trade Registry on 23 September 2000 and its foundation was
published in the Trade Registry Gazette with number 5168 on 6 November 2000. Its purpose is to perform
capital market activities in accordance with its Articles of Association and Capital Markets Law and the
related regulation. This participation offers only portfolio management and investment consultancy services
within the context of capital market activities to institutional investors.

is Girisim Sermayesi Yatirim Ortakhi A.S:

The activitics of this equity participation are mainly making long-term investments in entrepreneurships
founded or to be found in Turkey with a development potential, in need of capital.

Maxis Securities Ltd:

The subsidiary has been established with the official registration to “The Official Seal of the Registrar of
Companies™ on 8 August 2005 located on 8 Prince Street London. The purpose of the subsidiary is to perform
profitabie activities in the international capital markets.

Is Yetrrm Communigué No: X3/25 - 30.06.07
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IS YATIRIM MENKUL DEGERLER A.S.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE INTERIM PERIOD ENDED 30 JUNE 2007

(Amounts are expressed in New Turkish Lira (“NTL”) unless otherwise indicated.)

2. BASIS OF THE FINANCIAL STATEMENTS

Accounting Standards:

The CMB has published Communiqué No: X1/25 “Communiqué on Capital Market Accounting Standards”
(“Communiqué No: XI/25”) on 15 November 2003. This Communiqué is applicable commencing from the

first interim financial statements prepared after 1 January 2005.

The Group maintains its books of account and prepares its statutory financial statements in accordance with
accounting principles in the Turkish Commercial Code (“TCC”) and tax legislation. The accompanying
financial statements include adjustments and reclassifications to the statutory records in accordance with the
Communiqué No: XI/25 issued by the CMB. The Group’s financial statements were prepared in accordance
with the CMB rules for accounting and reporting (“CMB Accounting Standards™).

Basis of Preparation of Financial Statements:

Communiqué No: XI/25 issued by the CMB, provides a detailed set of accounting principles. The
Communiqué declared that as an alternative the compliance with the accounting standards issued by
international Accounting Standards Board (“IASB™) and International Accounting Standards Committee
(“IASC”) will be counted as in compliance to the CMB Accounting Standards. The accompanying
consolidated financial statements were prepared in accordance with the CMB’s above Communiqué and with
the CMB’s announcement on 20 December 2004 regarding the format of the financial statements and notes.

Preparation of Financial Statements in Hyperinflationary Periods:

Measurement and the reporting currency of the Company is the New Turkish Lira (“NTL”). Restatement
adjustments have been made to compensate for the effect of changes in the general purchasing power of the
Turkish Lira, in accordance with the CMB’s Communiqué No: XI/20 “Communiqué on the Principles of
Preparation of Financial Statements in Hyperinflationary Periods” (“Communiqué No: XI/20”) for the
financial statements prepared before 1 January 2005. Communiqué No: XI/20 requires that financial
statements prepared in the currency of a hyperinflationary economy be stated in terms of the measuring unit

current at the balance sheet date.

In the CMB’s meeting numbered 11/367 on 17 March 2005, it was denoted that hyperinflationary period, as
defined in the Communiqué No: X1/20 paragraph 6 and the Communiqué No: XI/25 paragraph 375 is over. In
addition, other criteria regarding the continuation of hyperinflationary period deemed to be no longer valid
therefore, preparation of financial statements according to inflation accounting has been ceased in 2005 and
inflation accounting has not been applied for the periods subsequent to 1 January 2005.

Consolidation:

The accompanying consolidated financial statements incorporate the financial statements of the parent
company and its subsidiaries prepared in accordance with the CMB’s Communiqué No: XI/25. Assets,
liabilities, shareholder’s equities, all profit and losses in the financial statements of the parent company and its
subsidiaries within the consolidation scope are combined and necessary elimination adjustments are made in
accordance with the consolidation principles. The shares in the shareholders’ equity and income statement
which belong to third parties are separately disclosed as minority interest by taking the shares of the
subsidiaries owned by the parent company into consideration.

The Company’s affiliates are initially recorded at cost. Under the equity method, investor’s share in the net
assets of the investee company are reflected to the financial statements by increasing or decreasing the initial
cost and the investor’s share in the investee company’s results of operations is recognized in the consolidated

statement of income.

Is Yatinm Communiqué No: XI/25 - 30.06.67




IS YATIRIM MENKUL DEGERLER A.S.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE INTERIM PERIOD ENDED 30 JUNE 2007

(Amounts are expressed in New Turkish Lira (“N'TL”) unless otherwise indicated.)
BASIS OF THE FINANCIAL STATEMENTS (cont’d)

Consolidation (cont’d):

The subsidiaries and affiliates, which are fully consolidated and accounted under the equity method in the
accompanying consolidated financial statements, are as follows.

30 June 31 December

Subsidiaries 2007 2006
Camis Menkul Degerler AS. 99,79% 99,79%
Is Yatirim Ortaklig1 A.S. (*) 23,60% 23,60%
Maxis Securities Ltd. 100,00% 100,00%
Is PortfSy Yonetimi A.S. (*%) 70,00% -

(*) This enterprise is fully consolidated, due to the parent’s power to exercise control over the financial and
operating policy decisions of the investee.

(**) The Company acquired additional 50% of shares, in addition to 20% of shares held formerly by the
Group, of its subsidiary is Portfoy Yo6netimi A.S. from Tiirkiye Is Bankasi A.$. with a cash consideration
of NTL 30.500.000 on 29 June 2007. The subsidiary, which accounted under the equity method before
30 June 2007, is fully consolidated in the accompanying financial statements as of the date of this report.
The resulting goodwill on this acquisition is disclosed in Note 14.

30 June 31 December
Affiliates 2007 2006
Is Portfdy Yénetimi A.S. (**) - %20,00
220,08 %620,08

Is Girisim Sermayesi Yatinm Ortaklig1 A.S.

Goodwill:

On acquisition of an investment any difference between the cost of investment and the Company’s share of
net fair value of the investee’s identifiable assets, liabilities and contingent liabilities are accounted as
positive or negative goodwill at consolidation. Positive and negative goodwill is carried in the balance sheet at
cost less accumulated amortizations and impairment losses after the initial recognition.

Goodwill, which is recognized for each affiliate or subsidiary, is carried under “Positive / (Negative)
Goodwill - net” account in assets of the consolidated balance sheet. Positive and negative goodwill is

amortized in 20 years.

Recorded identifiable assets, liabilities and contingent liabilities represent the identifiable assets, liabilities
and contingent liabilities of the investment on the acquisition date.

Positive or negative goodwill represents the residual portion of the initial acquisition cost after recognition of
the identifiable assets, liabilities and contingent liabilities of an investment.

Comparative information and adjustments made in previous periods’ consolidated financial statements:

Required reclassifications and adjustments are made to the prior year financial statements to comply with the
current year presentation, wherever necessary.

Is Yatinm Communiqué No: XT/25 - 30.06.07




IS YATIRIM MENKUL DEGERLER A.S.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE INTERIM PERIOD ENDED 30 JUNE 2007

(Amounts are expressed in New Turkish Lira (“NTL”) unless otherwise indicated.)
2. BASIS OF THE FINANCIAL STATEMENTS (cont’d)

Offsetting:

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

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies used to prepare the accompanying consolidated financial statements are as follows

a. Revenue Recognition:

Revenue is reflecting the gross amount of economic benefit which the Group has realized from its ordinary
activities.

b. Tangible Assets:

Tangible assets purchased before 1 January 2005 are carried at restated historical cost and purchases in the
following periods are carried at acquisition cost, less any accumulated depreciation and impairment.

Tangible assets are depreciated principally on a straight-line basis considering the expected useful lives,
acquisition and assembly dates. Expected useful lives used by the Group are summarized below:

Machinery and equipment 3-15 years
Vehicles 5 years
Furniture and fixtures 5-10 years
Leasehold improvements 5-10 years
Other tangible assets 5-10 years

c. Intangible Assets:

Intangible assets that are acquired before 1 January 2005 are carried at restated historical cost and purchases
in the following periods are carried at acquisition cost, less any accumulated amortization and impairment.

Intangible assets are amortized principally on a straight-line basis considering expected useful lives.
Intangible assets are amortized when they are ready to use. The useful lives used for intangible assets are

between 3 and 5 years.

d. Impairment of Assets:

At each balance sheet date, assets other than deferred tax and financial assets are reviewed to determine
whether there is an indication of an impairment loss. If there is such an indication, recoverable amount of
that asset is estimated. If the carrying amount of an asset exceeds its recoverable amount, allowance for
impairment should be provided. Recoverable amount of an asset is the higher of an asset’s net selling price
and its value in use. Value in use is the present value of estimated future cash flows expected to arise from
the continuing use of an asset and from its disposal at the end of its life.
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IS YATIRIM MENKUL DEGERLER A.S.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE INTERIM PERIOD ENDED 30 JUNE 2007

{Amounts are expressed in New Turkish Lira (*NTL”) unless otherwise indicated.)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (cont’d)

Borrowing Costs:

All borrowing costs are recorded in the income statement in the period in which they are incurred.

Financial Instruments:

Financial instruments include financial assets, financial liabilities and derivatives. Financial instruments
constitute the basis of the Group’s commercial operations and activities. These instruments and associated risks
constitute the majority of the Group’s total risk. Financial instruments have the ability to generate, affect and
decrease credit, collections and price risk over financial statements. The Company trades in financial instruments

for customer facilitation and as principal.

After initial recognition, all financial assets are valued at their fair values other than trade receivables, held-to-
maturity investments, assets that do not have a quoted market price in an active market and whose fair values can
not be reliably estimated. Financial assets which are not valued at their fair vafues with certain maturities are
recorded at amortized cost and assets without certain maturities are recorded at cost. Valuations of financial
assets are checked periodically for the allowance for impairment.

Fair value is the amount for which an asset could be exchanged or a liability settled, between knowledgeable
willing parties in an arms length transaction. Market value is the amount obtainable from the sale or payabie
on the acquisition, of a financial instrument in an active market, if one exists.

The estimated fair values of financial instruments have been determined by using available market
information and appropriate valuation methodologies. However, judgment is necessarily required to interpret

market data to develop the estimated fair value.

Balances with banks and receivables are important financial instruments which would have negative effects
on the financial structure of the Group if the other party failed to comply with the terms and conditions of the

agreement.

The fair values of certain financial assets carried at cost are considered to be representative of carrying values
due to their short-term nature.

The following methods and assumptions were used to estimate the fair value of each class of financial
instrument for which it is practicable to estimate fair value.

Cash and cash equivalents: Cash and bank balances denominated in foreign currencics are translated at
period-end exchange rates. The carrying amounts of the remaining cash and bank balances are reasonable

estimates of their fair vaiue.

Marketable securitics: Fair value is estimated using quoted market prices wherever applicable. For those
where no market price is available, the carrying amounts in the books are estimated to be their fair values.

Trade receivables and trade payables: Book values of the trade receivables along with the related allowances
for uncollectibility and trade payables balances are estimated to be their fair values.

Due to/from related parties: The carrying value of due to and due from related parties are estimated to be their
fair values.
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