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| NDEPENDENT AUDI TORSOG REPORT ON THE CONSOLI DATE
FOR THE YEAR ENDED 31 DECEMBER 280

. We have auditedthe c companying consolidated financi al st
A. k. (the ACompanyd) and its subsidiaries (toge
sheet as of 31 December 208nd the consolidated income statement, conselidatatement of

changes in equity and consolidated cash flows statement for the year then ended, and a summary of
significant accounting policies and other explanatory notes.

Management 6s Responsibility for the Financi al S

. Management isesponsible for the preparation and fair presentation of these financial statements in
accordance with accounting standards published by the Capital Markets. Bbés responsibility
includes;designing, implementing and maintaining internal control eeiévo the preparation and

fair presentation of financial statements that are free from material misstatement, whether due to fraud
or error; selecting and applying appropriate accounting policies; and making accounting estimates that
are reasonable in tleércumstances.

Audi torédés Responsibility

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

. An audit involves performing procedures to obtain audit evidence aboatribents and disclosures

in the financi al statement s. The procedures sel
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risksas e s s ment s, the auditor considers i

preparation and fair presentation of the financial statements in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressiomgjngm on the
effectiveness of the Groupds internal control
accounting policies used and the reasonableness of accounting estimates nthdeGogup
management, as well as evaluating the overaltentation of the financial statements.

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



Opinion

In our opinion, the accompanyingpnsolidatedfinancial statementpresent fairly, in all material
respects, the financi al position of Kk Yateéer én
December 20® and theirfinancial performance and their cash flows for the year then ended in
accordance with the financialgerting standards published by the Capital Markets Board.

Istanbul, 31 March2010

DRT BAJI MSI Z DENETKM VE SERBEST MUHASEBECK MALK
Member ofDELOITTE TOUCHE TOHMATSU

Saim | st¢gndaj
Partner



Kk YATI RI'M MENKUL

AUDITED CONSOLIDATED BALANCE SHEET
AS OF 31 DECEMBER 2009

(Amounts are expressed Turkish Lira( TL0 )

unl ess

D E J E R SUBRIDIARIES.

ot her wi se

Current Period

AND | TS

indicated.)

Previous Period

31 December 31 December
ASSETS Note 2000 2008
Current Assets 2.388299822 1.428.562.970
Cash and cash equivalents 6 1.371.825.099 933.049.887
Financial investments 7 394.408.529 244.014.821
Trade receivables 10 592.068.881 237.559.859
Other receivables 11 22.691.429 2.140.267
Other current assets 26 7.305.884 11.798.136
Non-current Assets 66.219632 54.276.423
Trade receivables 10 - -
Other receivables 11 - -
Financial investments 7 18.208.365 9.619.819
Investments accounted for under equity method 16 37.214.660 35.802.580
Tangible fixed assets 18 8.150.043 5.578.973
Intangible fixed assets 19 1.527.344 1.301.180
Goodwiill 20 - -
Deferred tax assets 35 1.119.220 1.604.365
Other norcurrent assets 26 - 369.506

TOTAL ASSETS

2.454.519.454

1.482.839.393

Theaccompanyingnotes form an integral piaof these consolidated financial statements.
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Kk YATIRI'M MENKUL DEJERSUBRIDIARIBS. AND

AUDITED CONSOLIDATED BALANCE SHEET
AS OF 31 DECEMBER 2009

I TS

(Amounts are expressedTurkish Lira( Lo0) unl ess ot herwi se indicated.)

Current Period Previous Period

31 December

31 December

LIABILITIES Note 2009 2008
Current Liabilities 1.937.221474 1.071.643.840
Financial liabilities 8 1.322.793.993 889.267.721
Other financial liabilities 9 2.557.944 2.921.747
Trade payables 10 597.624.644 166.592.286
Other payables 11 5.434.866 6.638.376
Currenttax payable 35 1.434.617 644.443
Provisions 22 529.306 386.136
Provisions related to employee benefits 24 3.527.260 3.333.735
Other current liabilities 26 3.318.844 1.859.396
Non-current Liabilities 1.690178 1.265.522
Financial liabilities 8 - -
Other financial liabilities 9 - -
Trade payables 10 - -
Other payables 11 - -
Provisions 22 - -
Provisions related to employee benefits 24 1690178 1.265.522
Deferred tax liabilities 35 - -
Other norcurrent liabilities 26 - -
EQUITY 515607802 409.930.03
Sharehol dersdé Equity 334180287 272.688.675
Paidin capital 27 119.387.000 119.387.000
Inflation adjustment to share capital 16.394 16.394
Premiumin excess of par 40.656.600 40.656.600
Valuation funds 27 2.909.805 (2.732.493)
Currency translation reserve (246.807) (253.595)
Restricted reserves appropriated from profits 27 10.784.730 7.860.998
Retained earnings 27 92.174.105 63.048.170
Net profit / (loss) for the period 68.498.460 44.705.601
Minority Interest 181.427.515 137.241.356

TOTAL LIABILITIES AND
SHAREHOLDERS®S® EQUITY 2454519454

1.482.839.393

Theaccompanyingnotes form an integral piaof these consolidated financial statements.
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Kk YATI RI'M MENKUL

AUDITED CONSOLIDATED STATEMENTOF INCOME
FOR THE YEAR ENDED 31 DECEMBER 2009

(Amounts are expressedTrkish Lira( Lo0) unl ess ot her wi

DEJERLER A. k.

S e

Current Period
1 January -

AND

I TS SUBS

indicated.)

PreviousPeriod
1 January -

Note 31 December2009 31 December 208
CONTINUED OPERATIONS
Sales revenue 28 24.445.660.762 33.334.235.707
Cost of sales-| 28 (24.411.623.147) (33.346.230.438)
Interest and derivative incoméexpensesfrom operating activities (net) 28 74.896.431 46.347.728
Income from services (net) 28 82.752.379 56.903.444
Other operating income / (expenses) (net) 28 10.255.845 12.099.781
GROSS PROFIT / (LOSS) 201.942.270 103.356.222
Marketing, sales and distribution expensgs ( 29-30 (14.575.595) (23.223.922)
General administrative expenses ( 29-30 (76.748.818) (67.236.579)
Research andevelopment expense$ ( 29-30 - -
Other operating income 31 1.836.927 13.879.446
Other operating expense$ ( 31 (4.240.362) (5.935.092)
OPERATING PROFIT / (LOSS) 108.214.422 20.840.075
Share in net profit / (loss) of investments accounted for under equity me- 16 2.384.040 4.363.903
(Nonoperating)Finance income 32 20.096.170 29.768.283
(Non-operating)Finance expenses) ( 33 (3.545.309) (2.111.760)
PROFIT / (LOSS) BEFORE TAXATION
FROM CONTINUED OPERATIONS 127.149.323 52.860.501

Tax benefit / (charge) from continued operations

(13.220.354)

(10.964.871)

- Current tax benefit / (charge) 35 (13.055.587) (11.123.326)

- Deferred tax benefit / (charge) 35 (164.767) 158.455

PROFIT / (LOSS) FOR THE PERIOD

FROM CONTINUED OPERATIONS 113.928.969 41.895.630

PROFIT / (LOSS) FOR THE PERIOD 113.928.969 41.895.630

Attributable to

Minority interest 45.430.509 (2.809.971)

Equity holders of the parent 68.498.460 44.705.601
113.928.969 41.895.630

Earnings / (loss) per share from operating activities 36 0,5738 0,3745

Theaccompanyingnotes form an integral paof these consolidated financial statements.
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Kk YATIRI'M MENKUL DEJERLER A.k. AND I TS SUBS

AUDITED CONSOLIDATED STATEMENTOF COMPREHENSIVENCOME
FOR THE YEAR ENDED 31 DECEMBER 2009

(Amounts are expressedTurkish Lira( Lo0) unl ess ot herwise indicated.)
Current Period Previous Period
1 January - 1 January -
Note 31 December 200¢ 31 December 2008
PROFIT / (LOSS) FOR THE PERIOD 113.928.96¢ 41.895.630
Change in the fair value of available for sale financial assets 7 6.407.553 (6.914.276)
Tax benefit / (charge) of other comprehensive income 35 (320.378) 345.714
Change in currency translation reserve 6.788 (16.892)
OTHER COMPREHENSIVE INCOME (AFTER TAX) 6.093.963 (6.585.454)
TOTAL COMPREHENSIVE INCOME 120.022.932 35.310.176

Attributable to

Minority interest 45.875.386 (3.282.948)
Equity holders of the parent 74.147.546 38.593.124

120.022.932 35.310.176
Earningg (loss) per share 36 0,6211 0,3233

Theaccompanyingnotes form an integral paof these consolidated financial statements.
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Kk YATI RIM MENKUL DEJERLER A. k. AND I TS SUBSI DI ARI ES
AUDITED CONSOLIDATED STATEMENTOF CHANGES I N SHAQWMHWOLDERSH®
FOR THE YEAR ENDED31 DECEMBER 2009
(Amounts are expressedTurkish Lira( Lo0) unl ess ot herwi se indicated.)
Restricted Total Equity
Premium in Inflation Reserves Currency Net Attributable to
Excess of Valuation Adjustment to Appropriated Translation Profit / (Loss) Retained  Equity Holders Minority
Paid-in Capital Par Fund Share Capital from Profits Reserve for the Period Earnings of the Parent Interest Total
Balances as of 1 January 2009 119.387.000 40.656.600 (2.732.493) 16.394 7.860.998 (253.595) 44.705.601 63.048170 272.688.675 137.241.356 409.930.031
Effect ofthe business combinationis entities
under common contrgacquisition of
subsidiary - - - - - - - 282.759 282.759 (1.297.890) (1.015.131)
Comprehensivéncome/ (losg for the period - - 5.642.298 B B 6.788 68.498.460 B 74.147.546 45.875.386 120.022.932
Transfers to retained earnings - - - - - - (44.705.601) 44.705.601 - - -
Transfers to reserves - - - - 2.923.732 - - (2.923.732) - - -
Dividends paid - - - - - - - (12.938.693) (12.938.693) (391.337) (13.330.030)
Balances as of 31 December 2009 119.387.000 40.656.600 2.909.805 16.394 10.784.730 (246.807) 68.498.460 92.174.105 334.180.287 181.427.515 515.607.802
Restricted Total Equity
Premium in Inflation Reserves Currency Net Attributable to
Excess of Valuation Adjustment to Appropriated Translation Profit / (Loss) Retained  Equity Holders Minority
Paid-in Capital Par Fund Share Capital from Profits Reserve for the Period Earnings of the Parent Interest Total
Balances as of 1 January 2008 119.387.000 40.656.600 3.363.092 16.394 4.059.152 (236.703) 38.383.852 37.966.164 243.595.551 162.710.607 406.306.158
Effect ofthe business combinatiors entities
under common contrgacquisition of
subsidiary) - - - - - - - - - (9.887.470) (9.887.470)
Gains on sale of properties and equity
participations to be transferred to capital - - - - 864.102 - - (864.102) - - -
Comprehensive income / (loss) for the period - - (6.095.585) - - (16.892) 44.705.601 - 38.593.124 (3.282.948) 35.310.176
Transfers to retained earnings - - - - - - (38.383.852) 38.383.852 - - -
Transfers to reserves - - - - 2.937.744 - - (2.937.744) - - -
Dividends paid - - - - - - - (9.500.000) (9.500.000) (12.298.833) (21.798.833)
Balances as of 31 December 2008 119.387.000 40.656.600 (2.732.493) 16.394 7.860.998 (253.595) 44.705.601 63.048.170 272.688.675 137.241.356 409.930.031

Theaccompanyingiotes form an integral paof these consolidated financial statements.
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Kk YATI RI'M MENKUL

DEJERLER A. k.

AUDITED CONSOLIDATED STATEMENTOF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBERO®

(Amounts are expressed Turkish Lira( Lo ) u n | e s mdicated) er wi s e

STATEMENT OF CASH FLOWS

Current Period
1 January -

AND

TS SUBS

Previous Period
1 January -

Cash flows from operating activities Note 31 December200® 31 December 200¢
Net profit / (loss) for the period 113.928.969 41.895.63C
- Tax charge 35 13.220.354 10.964.871
- Interest accruals on the financial liabilities 8 (299.380) (7.132.908)
- Interestand foreign exchangeccruals on cash and cash equivalents 6 (349.742) 3.784.913
- Other expense accruals 22 3.492.744 69.811
- Gairs/ (los®9 on sales of tangible fixed assets 31 (6.378) (17.086)
- Accruals on financial investments (38.860.299) (7.316.521)
- Negative goodwill recognized as income - (11.781.149)
- Accrued expensg (income) on derivate transactions 7-9 (2.185.283) 1.315.555
- Provisiors related to employee benefits (retirement pay provision) 24 522.690 328.036
- Provisiors related to employee benefits (other) 24 193.525 (2.745)
- Dividend income (5.366.380) (3.897.564)
- (Income) / losssfrom investments accounted for under equity method 16 (2.384.040) (4.363.903)
- Depreciation of tangible fixed assets 18 1.777.713 1.312.075
- Amortization of intangible fixed assets 19 491.184 275.174
84.175.677 25.434.18¢
(Increase) / decrease in trade receivables 10 (354.509.022) (13.293.214)
(Increase) / decrease in other receivables and current assets (9.767.365) 171.129
Increase / (decrease) in trade payables 10 431.032.358 (15.946.616)
Increase / (decrease) in other payables and other current liabilities (3.035.431) (108.597)
Increase / (decrease) in provisions (58.206) (339.044)
Change in working capital 147.838.011 (4.082.153)
Taxes paid (18.187.453) (20.724.434)
Employee benefits paid 24 (98.034) (76.246)
Net cashprovided from/ (used in)operating activities 129.552.52¢ (24.882.833
Cash flows from investing activities
Change irfinancial investmentfnet) (114.130.804) 41.694.702
Dividends received from equity investments 700.385 366.417
Dividends received frormvestments accounted for under equity method 977.528 851.794
Dividends received from other security investments 4.665.995 3.531.147
Acquisitions of tangible fixed assets 18 (4.336.582) (2.500.190)
Acquisitions of intangible fixed assets 19 (693.058) (612.281)
Changes in currency translation reserve (56.326) 52.746
Proceeds on sale of tangible fixed assets 27.434 39.664
Acquisitions of subsidiary shares 3 (1.015.131) -
Net cash (used in)/ provided from investing activities (113.860.559 43.423.99¢
Cash flows from financing activities
New financial liabilities raised 8 1.317.705.652 883.880.000
Repayment of financial liabilities 8 (883.880.000) (623.336.021)
Change in other financial liabilities 2.237.883 (1.369.320)
Dividends paid
- to equity holders of the parent (12.938.693) (9.500.000)
- to minority interest (391.337) (12.298.833)
Net cash provided fromfinancing activities 422.733.50¢ 237.375.82¢
Net change in cash and cash equivalents 438.425.47C 255.916.992
Cash and cash equivalents at the beginning of period 926.079.539 670.162.547
Cash and cash equivalents ahe end of period 6 1.364.505.00¢ 926.079.53¢

Theaccompanyingiotes form an integral pieof theseconsolidated financial statements.
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Kk

YATI RI'M MENKUL DEJERLER A.k. AND I TS SUBS

NOTES TO THE CONSOLIDATED FINANCIAL SATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2009

(Amountsareex pr essed i nTOay kusheds rat Ifdirwi se indicated.)

1.

ORGANIZATION AND OPERATIONS OF THE GROUP

The purpose of Kk Yat ér ém Me ntoypdrforndeapital rmiarket A . |
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 Capiheali QWMB 0k)e tnse eBtoianrgd 6Nso :( t51/ 1515

The Company is located in Turkey and its contafcirmation is stated below:

Kk Kul ed2erKiatKulze 4. L e hstanbul /Tudkdy3 3 0
Telephone+ 90 (212) 350 20 00 Fax + 90 (212)350 20 01
http://www.isyatirim.com.tr

The Company is a T¢rkiye Kk Bankasé A. k. Gr ou
shareholder witl65,65% shareholding. The equity shares of the Company are twadbd stock
exchange.

As of the balance sheet dat 48(31 DecembeC2BIISAO. Ny 6s pe

The Company and its consolidaGedupaoabsndi i iseg
operations of the affiliates and subsidiaries included in the consolidation are stated below:

Cami k Menkul Dejerler A.Kk:

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 broker&geise inhe caital market activities and established in 1984.

Kk Yatéréem Ortakl éjée A.Kk:

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. Thiglsup$erforms capital
market activities and managing its own portfolio.

Kk Portf@%y Y°netimi A.k:

This subsidiary was registeremith the Istanbul Trade Registry on 23 September 2000 and its
foundation was published in the Trade Registry Gazette N@ 8t& 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 advisorgervices within the context of capital market activities to institutional investors.

Kk Girikim Sermayesi Yatéreém Ortaklejé A.Kk:

The operations of this equity participation are mainly making -teng investments in
entrepreneurships founded or to be foundunk&y with a developmeépotential in need of capital.

Maxis Securities Ltd:

The subsidiary has been established with the
Registrar of Compani es &Primees StBeet A angdan.di¢ pupdsddithe o c a t
subsidiary is to perform profitable operations in the international capital markets.


http://www.isyatirim.com.tr/

Kk

YATI RI'M MENKUL DEJERLER A.k. AND I TS SUBS

NOTES TO THE CONSOLIDATED FINANCIAL SATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2009

(Amountsareex pr essed i nTOay kusheds rat Ifdirwi se indicated.)

1.

2.1

ORGANI ZATI ON AND OPERATI ONS OF THE GROUP (cont

The details of t h eaffilatesonalygédsn censolidationdare ag foll@vs: a n d
Place of
incorporation Ownership Business activity

Cami kK Menkul Dej er | e rlistanbul 99,79% Securities brokerage

Kk Yatéerém OrtakIl &j é& Istanbul 29,73% Investment trust

Maxis Securities Ltd. London 100,00% Securities brokerage

Kk Portfoy Y°neti mi Alstanbul 70,00% Portfolio management

Kk Girikim Sermayesi Istanbul 29,006 Private equity

DividendsDistributable

The Board of Directorshas not decidedon any proposal related talividend distribution to the
shareholdersSince dividenddistribution is subject to approval othe General Assemblyany
liability regarding to dividendsdistributable has not been recognized in the accompanying
consolidated financial statemenit$ie informationregarding resources subject to profit distribution
is disclosed in Note 27.

Approval of Financial Statements

The financial statements have been approved by the Board of Directors and arezeditfoori
issuance o1 March2010. The General Assembly has the authorityatoendfinancial statements.

BASIS OF THE FINANCIAL STATEMENTS
Basis ofPresentation

Preparation of Financial Statements and Accounting Standards:

The Company and its Turkish subsidiaries maintain their books of account and prepare their
statutory financial statements in accordance with accounting principles in the Turkish Commercial

Code( A T Ca&had fax legislation. Subsidiaries operating in foreigontries maintain their books

of account in the currencies of those countries and prepare their statutory financial statements in
accordance with the prevailing legislation in those countries.

The Capital Mar ket s Board ( A2CMBAOQ o nGrounmni ugnui ® uo®n
Reporting Standards in Capital Mar ketso (ACom
and standards on the preparation and present
applicable commencing from the first @nim financial statements prepared subsequent to 1 January
2008, and Communi qu® Serial: XI, No: 25 ACommu
(ACommuni qu® Serial: X1, No: 250) is annull ed
financial statements should be prepared in accordance with the International Financial Reporting
Standards (Al AS/1 FRS0) as endorsed by the Euro
IASs/IFRSs until the differences between the standards accepted by tped&uilUnion and the
standards issued by International Accounting
Accounting Standards Board (ATASBO) . In this
Standards issued by TASB that are not contsigkto the adopted standards shall be taken as a
basis in the application.



Kk YATIRI'M MENKUL DEJERLER A.k. AND I TS SUBS

NOTES TO THE CONSOLIDATED FINANCIAL SATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2009

(Amountsareex pr essed i nTOay kusheds rat Ifdirwi se indicated.)

2. BASI' S OF THE FI NANCI AL STATEMENTS (contod)

21.BasisofPr esentation (contdd)

Preparations of Financi al Statements and Accou
As t he di fferences bet ween t he I nternati onal
endorsed by the European Union and the Turkish Accounting / Financial Reporting Standards

(ATAS/ TFRSO0) have not been decl ampadyingafisancalf t he
statements and notes are prepared in accordan
Serial: XI, No: 29 with the required formats announced by the @K&IB4 April 2008and 9 January

2009

Presentation and Functional Currency:

The individual financial statements of each group entity are presented in the currency of the primary
economic environment in which the entity operates (its functional currency). For the purpose of the
consolidated financial statements, the results arahdiial position of each entity argpressed in
Turkish Lira, which is the functional and presentation currency of the Company.

Preparation of Financial Statements in Hyperinflationary Periods:

Based on the CMB decision numbered 11/367 dated 17 Mardh 20Ghe companies operating in

Turkey and preparing financial statements in accordance with CMB Accounting Standards
(including companies adopting IAS/ IFRS), the inflation accounting application has been ceased
beginning from 1 January 2005. Within ¢shi cont ext , I AS 29 AFina
Hyperinflationary Economi es Obeginsirgrandl JdnyaryPORS B h a

Assumption of Going Concern:

The consolidated financiatatements of th&roup are prepared on a going concern basis, which
presumes the realization of assets and settlement of liabditikg'e Company and its consolidated
subsidiaries and affiliatéa the normal course of operations and in the foreseeable future



Kk YATIRI'M MENKUL DEJERLER A.k. AND I TS SUBS

NOTES TO THE CONSOLIDATED FINANCIAL SATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2009

(Amountsareex pr essed i nTOay kusheds rat Ifdirwi se indicated.)

2.

2.1

BASISOF THE FI NANCI AL STATEMENTS (contdd)
BasisofPr esent ation (contdd)
Consolidation:

The detail s ofiarieshand afBliatesuap @5 DesemiieR0iBdand 31 December
2008 are as follows:

Ownership Ownership
as of as of
Place of 31 December 31 December
Subsidiaries incorporation 2009 2008 Business activity
Cami k Menkul Istanbul 99,79% 99,79%  Securitiedbrokerage
Kk Yatérém O Istanbul 29,73% 29,12% Investment trusts
Maxis Securities Ltd. London 100,00% 100,00%  Securitiedbrokerage
Kk Portfoy Y' Istanbul 70,00% 70,00%  Portfolio managemen

(*) This company is fully consolidated since the parent has the power to exercise control over the financial
and operating policy decision$ the investee.

The consolidated financial statements incorporate the financial statements of the Company and
entities controlled or jointly controlled by the Company (its subsidiaries). Control is achieved where
the Company has the power to govern tharicial and operating policies of an entity so as to obtain
benefits from its activities.

The results of subsidiaries acquired or disposed of during the year are included in the consolidated
income statement from the effective date of acquisition otougne effective date of disposal, as
appropriate.

Where necessary, adjustments are made to the financial statements of subsidiaries to bring their
accounting policies into line with those used by other members of the Group.

All intra-group transactiondalances, income and expenses are eliminated on consolidation.

Minority interests in the net assets of the consolidated subsidiaries are identified separately from the
Groupds equity therein. Mi nor i ty i tihedateeoftlties c o
original business combination and the minorit
combinati on. Losses applicabl e t o t he mi nor i
subsidiaryés equity esesteofthd Graug exteptdo the gxentnttat thet h e
minority has a binding obligation and is able to make further investments to cover the losses.
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Kk

YATI RI'M MENKUL DEJERLER A.k. AND I TS SUBS

NOTES TO THE CONSOLIDATED FINANCIAL SATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2009

(Amountsareex pr essed i nTOay kusheds rat Ifdirwi se indicated.)

2.

2.1

2.2.

BASI'S OF THE FI NANCI AL STATEMENTS (cont 6d)
Basis of Presentation (contdd)

Consolidation (contdod):

Affiliates:

An affiliate is an entity over which the Group has significant influence and that is neither a
subsidiary nor an interest in a joint venture. Significant influence is the power to participate in the
financial and operating policy decisions thie investee but is not a control or joint control over
those policies. The details of tleer o u p 6 s a f 31 DdcembhaP@Fanda34 December 260

are as follows:

Ownership Ownership
as of asof
Place of 31 December 31 December
Affiliates incorporation 2009 2008 Business activity
Kk Girikim S
Yat érém Ort Istanbul 29,00% 29,00%  Private equity

The results of operations, assets and liabilities of affiliates, except for the disposal groups that are

classified as held fos al e i n accor dan-€arentwvAssets HdldFfét Salebandfi No n
Di scontinued Operationso, are incorporated in
equity method of accounting. Under the equity method, affiliates are carried in the cdadolida

balance sheet at cost as adjusted for-postqui si ti on changes in the Gt

of the affiliate, less any impairment in the value of individual investments. Losses of an affiliate in
excess of t he Gr o u pged(which incluges any tongimnintetestsathat, m f f i |
substance, form part of the Groupds net invest

Any excess of the cost of acquisition over 't he¢
assetsliabilities and contingent liabilities of the affiliate recognized at the date of acquisition is
recognized as goodwill. Goodwill is included within the carrying amount of the investment and is
assessed for impairment as part of the investment. Any egcksst he Gr oupds shar e
value of the identifiable assets, liabilities and contingent liabilities over the cost of acquisition, after
reassessment, is recognized immediately in profit or loss.

Where a group entity transacts with an affiliateh® Group, profits and losses are eliminated to the
extent of the Groupds interest in the relevant

Changes in the Accounting Policies

The changes made in the accounting policies are applied retrospectively and the prior year financial
statements are restated.

11



Kk YATIRI'M MENKUL DEJERLER A.k. AND I TS SUBS

NOTES TO THE CONSOLIDATED FINANCIAL SATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2009

(Amountsareex pr essed i nTOay kusheds rat Ifdirwi se indicated.)
2. BASI'S OF THE FI NANCI AL STATEMENTS (cont 6d)
2.3. Changes in the Accounting Estimates and Errors

If the application of changes in the accounting estimates affects the financial results of a specific
period, the accountingstimate change is applied in that specific period, if thigctthe financial

results ofcurrent and followingoeriods;the accounting policy estimate is applied prospectively in

the period in which such change is made. The Group did not have any major changes in the
accounting estimates during the current period.

Significant accounting errors that are detected in theentiperiod are applied retrospectively and
prior year financial stateents are restated accordingly.

2.4. Adoption of New and Revised International Financial Reporting Standards
The following new and revised Standards and Interpretations have beeedadopghe current
period and have affected the amounts reported and disclosures in these financial statements. Details
of other standards and interpretations adopted in these financial stetdmenhat have had no
impacton the financial statements aret out inthe following paragraphs of th&ection.

Standards affecting presentation and disclosures in 2009 financial statements

e |lAS 1 (as revised in 2007), APresentation of

IAS 1 (2007) has introduced terminology chandewluding revised titles for the financial
statements) and changes in the format and content of the financial statements. The Group presents in
the consolidated statement changes in equity all owner changes in equity, whereasoath@mwon
changes in eqty are presented in the consolidated statement of comprehensive income.

e |l FRS 7 (Amendment) , AFi nanci al I nstrument s: [

The amendments published in March 2009 are applicable for the Group beginning from 1 January
2009. The amendments require anbed disclosures about fair value measurements and liquidity
risk. The amendment requires additional disclosures for any change in the method for determining
fair value and the reasons for the change. Besides, it is required to establishlevéireierarchy

for making fair value measurements. It is also required to give additional disclosures regarding any
change in the method for determining fair value and transfers between levels. For the fair value
measurement uses observable inputs that requirefisemt adjustment based on unobservable
inputs, reconciliation from the beginning balances to the ending balances should be presented. If
changing one or more of the inputs based on unobservable data would change fair value
significantly, the entity shhlstate that fact and disclose the effect of those changes through
sensitivity analysis.

Additionally, for nonderivative financial liabilities including issued financial guarantee contracts,
the maturity analysis is required. It is also required to gemarate maturity analysis for derivative
financial liabilities.

The Group has applied the relevant amendments in 2009 and given information about the fair value

levels in Note 39. In the current year, the Group has not made any material transfershae®eng t
level inputs used for fair value measurement.
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NOTES TO THE CONSOLIDATED FINANCIAL SATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2009

(Amountsareex pr essed i nTOay kusheds rat Ifdirwi se indicated.)
2. BASI'S OF THE FI NANCI AL STATEMENTS (cont 6d)
24 Adoption of New and Revised International Fina

Standards affecting presentation and disclosures in 2009 financiglt at e ment s (cont 6

e |l FRS 8, fAOperating Segmentso

| FRS 8 nAOperating Segmentsd supersedes | AS 14
an entity should report information about its operating segments based on the segment criteria used
in internalreporting which are prepared by the management.

The Group applied the amendments about IFRS 8 in 2009 and operating segments are given in Note
5. The Group has determined operating segments in line with internal reports that are regularly
reviewed by thentity's chief operating decision makers. Since the Group predominantly operates in
Turkey and only in marketable securities sector, segment information in the accompanying financial
statements are configured accorgcitteg astsecurittes r uct
brokerage, i nvest ment trust a n d eographidalfopefations ma n
outside of Turkeyare not identified as a reportable geographical segment in the context of
materiality of the consolidated financiatatements and are not presehin the accompanying
consolidatedinancial statemerg

The adoption of IFRS 8 has no material impact on the reported results and the financial position of
the Group.

BN

e |l AS 23 (Revised), ABorrowing Costsbo

The Group has adopted the revised standard IAS 23 on borrowing costs starting 1 January 2009.
Borrowing costs that are directly attributable to the acquisition, construction or production of
gualifying assets are capitalized as part of the cost of that &sgaetior years, the Group had
expensed the related borrowing costs in the statement of income in the year that the costs were
incurred. The adoption of IAS 23 (Revised) was applied on a prospective basis with no restatement
of prior period amounts.

Standards and Interpretationsthoseare effective in 2009 with no impact on the 2009 financial
statements

The following new and revised Standards and Interpretations have also been adopted in these
financial statements. Their adoption has not hadsagryificant impact on the amounts reported in
these financial statements but may impact the accounting for future transactions or arrangements.

I FRS 1 (Amendimmet Adofifi ostof I nternational Fi
I AS 27, NE€Dd nxamnldi dAepar at e Financi al St at e me
Investments for Firstime Adoption of IFRS)

I AS 38, Al ntangi bl e Assetso

I AS 40, il nvest ment Propertyo

I AS 20, AAccounting for Gover nment Grants anc

13
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NOTES TO THE CONSOLIDATED FINANCIAL SATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2009

(Amountsareex pr essed i nTOay kusheds rat Ifdirwi se indicated.)

2.

BASI' S OF THE FI NANCI AL STATEMENTS (contod)

25.Adoption of New and Revised International Fina

Standards and Interpretations that are effective in 2009 with no impact on the 2009 financial
statements (contdd)

e IFRIC13iCust omer Loyalty Programso

e |l FRS 2 ( Ame n dbmesnd d , P a&ySmhermrrtes 0 (Amendment s f o
cancellations)

e | FRS 5¢umNemt Assets Held for Sale and Discon

e | AS 1, fPresentation of Fimamci al Sh et emmeants
(Amendment on puttable financial instruments and obligations arising on liquidation)

e | AS 39, AFi nanci al l nstrument s Recognition ¢
financial instruments and embedded derixex)

e |l mprovements on May 2008 (1 AS 1, APresentati
Pl ant and Equi pment o0, I AS 19, AEmpl oyee Bene

Borrowing Cost o, | AS 27, i Consonltisdoa,t eld A Sa n 1

Il nvest ment in Associ ateso, | AS 31, Al nt er est
Hyperinflationary Economi eso, | AS 36, Al mpai i
Recognition and MeasurkRmemdrot,yd ASI AD ,4 1,1 niveet't

e | FRI C 15, AfAgreements for the Construction of

e IFRIC16, fAHedges ofi na aNdtorlen wens tOpearrtat i ono

|l FRI C 18, ATransfers of Assets from Customer s

n
n

Standards and Interpretations that are not yet effectre in 2009 and have not been early
adopted

e | FRS 3, ABusiness Combinationso, | AS 27, iCo
I AS 28, Al nvest ment i n Associ at ¢Gomprehensv& 31,
revision on applying the acquisih method)

e | FRS 9, AFi nanci al l nstrument s Cl assificatic

e |l AS 24 (Revised 2009), ARelated Party Discl oc

e | FRI C 17, i Di sctarsihb vAtsiscentss afo NMovmer s 0

e | FRIC 19, AExtinguishing Financi al Liabilitie

Amendments related to Annual Improvements to IFRS (2009)

As part of the Annual Improvement project, in addition to the amendments mentioned above, other
amendments were made to various standards and interpretations. These amendments are effective
for annual periods beginning on or after 1 January 2010. The Group has not yet had an opportunity
to consider the potential impact of the adoption of these amendments.
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NOTES TO THE CONSOLIDATED FINANCIAL SATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2009

(Amountsareex pr essed i nTOay kusheds rat Ifdirwi se indicated.)
2. BASI'S OF THE FI NANCI AL STATEMENTS (contdd)
2.5, Summary of Significant AccountingPolicies

Revenue Recognition:

The Group immediately recognizes gain on sale of marketable securities in its portfolio, when
proceeds on such sale transactions are deemed to be collectable while dividend and similar type of
revenue are recognized wheroceeds on such sale transactions are deemed to be collectable at
maturity.

Interest income and expenses are recognized in the income statement on arbasiullterest
income includecoupon payments on fixed income securities, interest incornttee@tock Exchange
Money Market transactions and reverse repurchase agreements and antgresstantees given for
futures transactions.

Revenue generated from service contract is recognized by reference to the stage of completion of the
contractualobligation. In this respect, fees and commissions generated as a consequence of the
completion of the service contract or service, mutual fund management fees, portfolio management
commissions and agency commissions are recognized on an accrual basis.

Divi dend revenue from equity shares is recogni z
have been established.

Tangible Fixed Assets:

Tangible fixed assets are carried at cost less accumulated depreciatioanyangermanent
impairment loss.

Properties in the course of construction for production, rental or administrative purposes, or for
purposes not yet determined, are carried at cost, lgsseaognized impairment losSost includes
professional fees and, for qualifying assets, borrowingscoapitalized in accordance with the
Groupbdbs accounting policy. These assets are d
assets, when the assets are ready for their intended use.

Depreciation is charged so as to write off the cost or valuation of assets, other than land and
properties under construction, over their estimated useful ligésg the straighline method.The
estimated useful lives, residual values and depreciatethad are reviewed at each year end, with

the effect of any changes in estimate accounted for on a prospective basis.

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

The gain or loss arising on the disposal or retirement of an item of tangible fixed assets is

determined as the difference between the sales proceeds and the carrying amount of the asset and is
recognized irthe profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL SATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2009

(Amountsareex pr essed i nTOay kusheds rat Ifdirwi se indicated.)
2. BASI' S OF THE FI NANCI AL STATEMENTS (cont 6d)
2.5.Summary of Significant Accounting Policief cont 6 d)

Leasing Transactions:

Leasing- the Group as Lessee:

Leases are classified as finance leases whenever the terms of the leaseswhstdatially all the
risks and rewards of ownership to the lessee. All other leases are classified as operating leases.

Assets held under finance leases are recognized as assets of the Group at their fair value at the
inception of the lease or, if lowesgt the present value of the minimum lease payments. The
corresponding liability to the lessor is included in the balance sheet as a finance lease obligation.
Lease payments are apportioned between finance charges and reduction of the lease obligation so a
to achieve a constant rate of interest on the remaining balance of the liability. Finance charges are
charged to profit or loss, unless they are directly attributable to qualifying assets, in which case they
are capitalized i n genecabpolidyoonhomowingicosts. t he Gr oup6s

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

Intangible Fixed Assets

Goodwill:

Goodwi I | represents the excess of the cost of
of the net identifiable assets of the acquisetdbsidiary/associate at the date of the acquisition.
Goodwi I | on acquisitions of associates is incl

of the overall balance. Separately recognized goodwill is tested annually for impairment ard carrie
at cost less accumulated impairment losses. Impairment losses on goodwill are not reversed. Gains
and losses on the disposal of an entity include the carrying amount of joetiing to the entity

sold.

Goodwill is allocated to casfgenerating unit$or the purpose of impairment testing. The allocations
made to those cagienerating units or groups of cagbnerating units that are expected to benefit
from the business combination in which the goodwill arose.

IntangibleFixed Assets Acquired

Intangible assets acquired separately are reported at cost less accumulated amortization and
accumulated impairment losses. Amortization is charged on a stliaighasis over their estimated

useful lives. The estimated useful life and amortization methodeaiewed at the end of each
annual reporting period with the effect of any changes in estimate being temtdon on a
prospective basis.
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NOTES TO THE CONSOLIDATED FINANCIAL SATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2009

(Amountsareex pr essed i nTOay kusheds rat Ifdirwi se indicated.)

2. BASI' S OF THE FI NANCI AL STATEMENTS (cont dd)
25.Summary of Significant Accounting Policies (co

Intangible Fixed Asset§ cont 6d)

Trademarks and Licenses:

Acquired trademarks and licenses are shown at historical cost. Trademarks and licenses have a finite
useful life and are carried at cost less accumulated amortization. Amortization is caloslaged

the straighline method to allocate the cost of trademarks and licenses over their estimated useful
lives (notexceeding fiveyears).

Computer Software:

Acquired computer software licenses are capitalized on the basis of the costs incacedrand
bring to use the specific software. These costs are amortized over theitexbstirsaful lives (3 5
years).

Costs associated with developing or maintaining computer software programs are recognized as an
expense as incurred. Costs that directly associated with the development of identifiable and
unique software products controlled by the Group, and that will probably generate economic
benefits exceeding costs beyond one year, are recognized as intangible assets. Costs include the
softwae development employee costs and an appropriate portion of relevant overheads. Computer
software development costs recognized as assets are amortized over their estimated useful lives (not
exceeding three years).

Intangible Fixed Assets Acquired irBaisiness Combination:

Intangible fixed assets acquired in a business combination are identified and recognized separately
from goodwill where they meet the definition of an intangible asset and their fair value can be
measured reliably. Cost of such ingéle fixed assets is the fair value at the acquisition date.

Subsequent to initial recognition, intangible fixed assets acquired in a business combination are
reported at cost less accumulated amortization and accumulated impairment losses, on the same
basis as intangiblexed assets acquired separately.

Impairment of Assets:

Assets that have an indefinite useful life, like goodwill, are not subject to amortization and are tested
annually for impairment. Assets that are subject to amortizationresiewed for impairment
whenever events or changes in circumstances indicate that the carrying amount may not be
recoverable. An i mpairment | oss is recognized
exceeds its recoverable amount. The recovemb amount i s the higher of
costs to sell or value in use. For the purposes of assessing impairment, assets are grouped at the
lowest levels for which there are separately identifiable cash flows-¢easrating units). Nen

financial assets other than goodwill that suffered impairment are reviewed for possible reversal of
the impirment at each reporting date.
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(Amountsareex pr essed i nTOay kusheds rat Ifdirwi se indicated.)

2. BASI' S OF THE FI NANCI AL STATEMENTS (cont dd)

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

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

Financial Instruments:

Financial Assets:

Finandal investments, except financial assetassifiedat fair value through profit or losand
financial assetsinitially recognized at fair value, are recognizad fair value net of directly
attributable transaction costsivestments are recognizethd derecognized on a trade date where
the purchase or salof an investment is under a contract whose terms require delivery of the
investment within the timeframe established by the market concerned.

Financi al assets are classified into the foll
value tho u g h profit or | esnmatirityd( i iFVW &4 ©ing wibfisH sl bed 0e
(AAFS0) financial assets and Al oans and recei Vv

Effective interest method

The effective interest method is a method of calculating the amortized cofihaheial asset and

of allocating interest income over the relevant period. The effective interest rate is the rate that
exactly discounts estimated future cash receipts through the expected life of the financial asset, or,
where appropriate, a shorter joer.

Income is recognized on an effective interest basis for debt instruments other than those financial
assets designated FVTPL.

Financial assets at FVTPL

Financial assets at fair value through profit or loss are financial assets hghdfog. A financial

asset is classified in this category if acquired principally for the purpose of selling in théeshort
Derivatives are also categorized as held for trading unless they are designated as hedges. Assets in
this category are classitieas current assets.
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NOTES TO THE CONSOLIDATED FINANCIAL SATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2009

(Amountsareex pr essed i nTOay kusheds rat Ifdirwi se indicated.)

2. BASI'S OF THE FI NANCI AL STATEMENTS (cont 6d)

25.Summary of Significant Accounting Policies (co
Financial Instruments( cont 6 d)

Financial Asset§ c ont 6 d)

Held-to-maturity investments

Investments in debt securities witked or determinable payments and fixed maturity dates that the
Group has the positive intent and ability to hold to maturity are classified agolalturity
investments. Heldo-maturity investments are recorded at amortized cost using the effertévesi
method less impairment, with revenue recognized on an effective yield basis.

Theinformation on security held seheldto-maturity by the Groupis given in Note 7.

Availablefor-sale financial assets

Quoted equity investments and quoted certain debt securities held by the Group that are traded in an
active market are classified as being availafile-sale financial assets and are stated at fair value.
The Group also has investments in unquoted ednitgstments that are not traded in an active
market but are also classified as availdblesale financial assets and stated at cost since their value
camot be reliably measured. Gains and losses arising from changes in fair value are recognized in
other comprehensive income and accumuldtedn the investments revaluation reserve with the
exception of impairment losses, interest calculated using the effective interest method, and foreign
exchange gains and losses on monetary assets, which ageizedoin profit or loss. Where the
investment is disposed of or is determined to be impaired, the cumulative gain or loss previously
accumulated in the investments revaluation reserve is reclassified to profit or loss.

Dividends on availabkor-saleequt y i nstruments are recogni zed
right to receive the dividends is established.

The fair value of availablor-sale monetary assets denominated in a foreign currency is determined

in that foreign currency and translatedtze spot rate at the end of the reporting period. The foreign
exchange gains and losses that are recognized in profit or loss are determined based on the
amortised cost of the monetary asset. Other foreign exchange gains and losses are recognized in
othe comprehensive income.

Repurchase and reverse repurchagee@ments

Mar ket abl e securities sold as part of r®@purcheée
in the financial statements and liabilities to counterparties are presented as payables to customers.
Mar ket able securities held as part of commitm
funds loaned under marketable securities reverse repurchessmagts and accounted for under

cash and cash equivalents in the balance sheet. The difference between purchase and resale prices is
accounted for as interest and amortized during the period of the agreement.
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2. BASI'S OF THE FI NANCI AL $TATEMENTS (contod
25.Summary of Significant Accounting Policies (co

Financi al I nstruments (contod):

Financial Asset§ c ont 6 d)

Loans and receivables

Trade receivables, loans, and other receivables that have fixed or determinable payments that are not
quoted inan active mar ket are classified as fil oan
measured at amortized cost using the effective interest method less any impairment.

The Group extends loans to its customers for trading equity shares.

Impairment ofinancial assets

Financial assets, other than those at FVTPL, are assessed for indicators of impairment at each
balance sheet date. Financial assets are impaired where there is objective evidence that, as a result of
one or more events that occurred aftes initial recognition of the financial asset, the estimated
future cash flows of the investment have been impacted.ldams and receivablesarried at

amortized cost, the amount of the i mpairment i
and the present value of estimated future cash flows, discounted at the original effective interest
rate.

The carrying amount of the financial asset is reduced by the impairment loss directly for all financial
assets with the exception of trade receivablbsre the carrying amount is reduced through the use

of an allowance account. When a trade receivable is uncollectible, it is written off against the
allowance account. Subsequent recoveries of amounts previously written off are credited against the
allowance account. Changes in the carrying amount of the allowance account are recognized in
profit or loss.

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

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

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and deéepasitsand other shostierm highly

liquid investments which their maturities are three months or less from date of acquisition and that
are readily convertible to a known amount of cash andunjea to an insignificant risk of changes

in value.
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2. BASI'S OF THE FI NANCI AL STATEMENTS (cont 6d)
25.Summary of Significant Accounting Policies (co

Financi al I nstruments (contod):

Financial Liabilities:

Financial liabilities and equitynstruments issued by the Group are classified according to the
substance of the contractual arrangements entered into and the definitions of a financial liability and
an equity instrument. An equity instrument is any contract that evidences a residredtint the

assets of the Group after deducting all of its liabilities. The accounting policies adopted for specific
financial liabilities and equity instruments are set out below.

Financial liabilities are classified as either financial liabilities\dT PL or other financial liabilities.

Financial liabilities at FVTPL

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

Other financial liabilities

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

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

The effectve interest method is a method of calculating the amortized cost of a financial liability
and of allocating interest expense over the relevant period. The effective interest rate is the rate that
exactly discounts estimated future cash payments througixpeeted life of the financial liability,

or, where appropriate, a shorter period.

Derivative Financial Instruments and Hedge Accounting:

As of the balance sheet date, the Group has derivative financial instrument transactions which
predominantly consist of positions related to forward contracts and contracts indekiédramt

indices The Group uses foreign currency forward contracts and futures to hedge its risks associated
with market fluctuations in connection with trading portfolio transactions. The Group participates in
derivative transactions indexed to foreign currencies andrities, also performs brokerage
activities relating to derivative transactions on behalf of its customers.

As of the balance sheet date, transactions related to derivative financial instruments are entered into

for trading purposes and measured at falug. Interest and foreign currency gains and losses on
these instruments are accounteddoran accrual basis the statement of income.
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2.

2.5.

BASI'S OF THE FI NANCI AL STATEMENTS (cont 6d)

Summary of Significant Accounting Policies (co
Business @mbinations:

The acquisition of subsidiaries and businesses are accounted for using the purchase method. The
cost of the acquisition is measured at the aggregate of the fair values, at the date of exchange, of
assets given, liabilities incurred assumed, and equity instruments issued by the Group in exchange

for control of the acquiree, plus any costs directly attributable to the business combination. The
acquireebds identifiable asset s, | i a bionlcritearia e s a
under | FRS 3, ABusi ness Combi nationso ar e rec
except for norcurrent assets (or disposal groups) that are classified as held for sale in accordance
wi t h I F R &urrént Asdets rHeld for Sala n d Discontinued Oper at
recognized and measured at fair value less costs to sell.

Goodwill arising on acquisition is recognized as an asset and initially measured at cost, being the

excess of the cost of the business combination overthe@Gp és i nterest in the
identifiable assets, liabilities and contingent liabilities recognized. If, after reassessment, the
Groupbs interest in the net fair value of the

liabilities exceeds the cost of the business combination, the excess is recognized immediately in
profit or loss.

The interest of mi nority sharehol ders in the
proportion of the net fair value of the assédjilities and contingent liabilities recognized.

In business combinations under common control, assets and liabilities subject to business
combination are accounted for at carrying value in consolidated financial statements. Statements of
income are cosolidated starting from the beginning of the fiscal year in which the business
combination is realized. Financial statements of previous fiscal years are restated in the same
manner in order to maintain consistency and comparability. Any positive or vegatodwill

arising from such business combination is not recognized in the consolidated financial statements.
The residual balance calculated by netting off investment in subsidiary and the share acquired in
subsidiarybés equi t yndesr deigrueicttyheypasacsiosomifinatiostd offo r
enttiesunder common control & and presented in reteé
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2. BASI' S OF THE FI NANCI AL STATEMENTS (contod)

25. Summary of Significant Accounting Policies (co
Foreign Currency Transactions:

The individual financial statements of each Group entity are presented in the currency of the
primary economic environment in which the entity operates (its functional currency). For the
purpose of the consolidated financial statementstatglts and financial positiorf each entity are
expressed inT ur ki s hTLoL)iwhich is (the functional currency of the Company, and the
presentation currency for the consolidated financial statements.

In preparing the financial statements of the vidlial entities, transactions in currencies other than

TL (foreign currencies) are recorded at the rates of exchange prevailing on the date of the
transaction. At each balance sheet date, monetary items denominated in foreign currencies are
retranslated athe rates prevailing on the balance sheet date-mmmetary items carried at fair

value that are denominated in foreign currencies are retranslated at the rates prevailing on the date
when the fair value was determined. Noonetary items that are measdrin terms of historical

cost in a foreign currency are not retranslated.

Exchange differences are recognized in profit or loss in the period in which they arise except for:

e Exchange differences which relate to assets under construction for futuretiy@dise, which
are included in the cost of those assets where they are regarded as an adjustment to interest costs
on foreign currency borrowings;

e Exchange differences on transactions entered into in order to hedge certain foreign currency risks
(see bow for hedging accounting policies); and

e Exchange differences on monetary items receivable from or payable to a foreign operation for
which settlement is neither planned nor likely to occur, which form part of the net investment in
a foreign operation, ral which are recognized in the foreign currency translation reserve and
recognized in profit or loss on disposal of the net investment.

For the purpose of presenting consolidated financial statements, the assets and liabilities of the
Gr o u p 6 sopdration®dregerpressed in TL using exchange rates prevailing on the balance sheet
date. Income and expense items are translated at the average exchange rates for the period, unless
exchange rates fluctuate significantly during that period, in which tesexchange rates at the

dates of the transactions are used. Exchange differences arising, if any, are classified as equity and
transferred to the Groupbs transl ation reserve
loss in the period in whh the foreign operation is disposed off.

Goodwill and fair value adjustments arising on the acquisition of a foreign operation are treated as
assets and liabilities of the foreign operation and translated at the closing rate.
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2. BASISOF THE FINANCIAL STATEMENTS (cont dd)
25. Summary of Significant Accounting Policies (co
Earnings per Share

Earnings per share disclosed in the accompanying consolidated statement of income is determined
by dividing net income by the weighted average number of shareslating during the year
concerned.

In Turkey, companies can raise their share capital bys t r i but i ng fABonus Sha
from retained earnings. I n computing earnings
assessed as issued shares. Accordingly, the retrospective effect for those share distributions is taken
into considerion in determining the weighteaverage number of shares outstanding used in this
computation.

Subsequent Events:

Events after balance sheet date comprise any event between the balance sheet date and the date o
authorization of the financial statemefits publication, even if any event aftdre balance sheet

date occurred subsequent to an announcement C
information disclosed to public.

The Group restates its financial statements if such adjustingequent events arise.

Provisions, Contingent Liabilities, Contingent Assets:

Provisions are recognized when the Group has a present obligation as a result of a past event, and it
is probable that the Group will be required to settle that obligatiwh,aareliable estimate can be

made ofthe amount of the obligation.

The amount recognized as a provision is the best estimate of the consideration required to settle the
present obligation at the balance sheet date, taking into account the risks andiniieser

surrounding the obligation.

Where a provision is measured using the cash flows estimated to settle the present obligation, its
carrying amount is the present value of those cash flows.

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

Onerous Contracts:

Presentbligations arising under onerous contracts are measured and recamapdovision.
An onerous contract is made where the Group has a contract under which the unavoidable costs of

meeting the obligations under the contract exceed the economic bexgétted to be received
under it.
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Kk YATIRI'M MENKUL DEJERLER A.k. AND I TS SUBS

NOTES TO THE CONSOLIDATED FINANCIAL SATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2009

(Amountsareex pr essed i nTOay kusheds rat Ifdirwi se indicated.)

2. BASI'S OF THE FI NANCI AL STATEMENTS (cont 6d)
25. Summary of Significant Accounting Policies (co
Segment Information:

The Group has three business segments determined by the management based on information
available for the evaluation of performances and the allocation of resources. These segments are
managed separately because they are affected by the economical conditions and geographical
positions in terms of risks and returns.

Since the Group predominidynoperates in Turkey and only in marketable securities sector, segment
information in the accompanying financial statements are configured according to structure of the
Groupbs operating entities as secunmagemeneSincdr ok e
t h e Greognaphical opgrations outside of Turkey is not identified as a reportable geographical
segment in the context of materiality of the consolidated financial statements and are nogéghresent

in the accompanying consolidated fical statemerg(Note 5).

Construction Agreements:
None.
Discontinued Operations:

Discontinued operations are part of a group which either are classified dergdde or have been
disposed of and whose activities and cashdlonan be treated separabl e
activities and cash flows. Discontinued operations; represent separate business or geographical
segment, are parts of the plans to sell or dispose thereof, or is a subsidiary acquired for selling. The
Gr o sidiséontinued operations have been valued with the lower of the book values of related asset
and liabilities of the discontinued operations, or fair value less costs to sell.
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Kk YATIRI'M MENKUL DEJERLER A.k. AND I TS SUBS

NOTES TO THE CONSOLIDATED FINANCIAL SATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2009

(Amountsareex pr essed i nTOay kusheds rat Ifdirwi se indicated.)

2. BASI'S OF THE FI NANCI AL STATEMENTS (cont 6d)
2.5. Summary of Significant Accaant i ng Pol i cies (contdd)

Government Incentives and Grants:

Grants from the government are recognized at their fair value where there is a reasonable assurance
that the grant will be received and the group will comply with all attached conditions.

Governnent grants relating to costs are deferred and recognized in the income statement over the
period necessary to match them with the costs tiegtdre intended to compensate.

Government grants relating to property, plant and equipment are included-aument liabilities
as deferred government grants and are credited to the income statement on dis&rdighis over
the expected lives of the related assets.

Investment Properties:

None.

Taxation and Deferred Tax:

Turkish tax legislation does npermit a @rent company and its subsidiartesfile a consolidated
tax return. Therefore, provisions for taxes, as reflected in the accompanying consolidated financial
statements have been calculated on a sepandity basis.

Income tax expense repegds the sum of the tax currently payable and deferred tax.
Current Tax:

The tax currently payable is based on taxable profit for the year. Taxable profit differs from profit as
reported in the income statement because it excludes items of incomesseeitat are taxable or
deductiblein other years and it further excludes items that are never taxalledactible The
Groupods liability for current tax is calcul at ¢
enacted by the balance sheatad

Deferred Tax:

Deferred tax is recognized on differences between the carrying amounts of assets and liabilities in
the financial statements and the corresponding tax bases which is used in the computation of taxable
profit, and is accounted for usirtge balance sheet liability method. Deferred tax liabilities are
generally recognized for all taxable temporary differences and deferred tax assets are recognized for
all deductibletemporary differences to the extent that it is probable that taxable profits will be
available against which thosgeductibletemporary differences can be utilized. Such assets and
liabilities are not recognized if the temporary difference arises frordvgitioor from the initial
recognition (other than in a business combination) of other assets and liabilities in a transaction that
affects neither the taxable profit nor the accounting profit.
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NOTES TO THE CONSOLIDATED FINANCIAL SATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2009

(Amountsareex pr essed i nTOay kusheds rat Ifdirwi se indicated.)

2. BASI' S OF THE FI NANCI AL STATEMENTS (cont 6d)

25. Summaryof Significant Accounting Policies (conté
Taxation and Deferred Tax (contdd):

A

Deferred Tax (contdéd):

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

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

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

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

Current and Deferred Tax for the Period:

Current and deferred tax are recognized as an expense or income in profit or loss, except when they
relate to items that amecognized outside profit or loss (whether in other comprehensive income or
directly in equity), in which case the tax is also recognized outside profit or loss, or where they arise
from the initial accounting for a business combination. In the caséudiness combination, the tax

effect is taken into account in calculating
interest in the net fair value of the acquire:
over cost.

EmployeeBenefits /Retirement Pay Provision

Under Turkish law and union agreements, lump sum payments are made to employees retiring or
involuntarily leaving the Group. Such payments are considered as being part of defined retirement
benefit plan as per International Accounting Standard No. 19 ¢B@&MEmployee Benefit6 i | A S
190) .

The retirement benefit obligation recognized in the balance sheet represents the present value of the
defined benefit obligation as adjusted for unrecognized actuarial gains and losses.
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Kk YATIRI'M MENKUL DEJERLER A.k. AND I TS SUBS

NOTES TO THE CONSOLIDATED FINANCIAL SATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2009

(Amountsareex pr essed i nTOay kusheds rat Ifdirwi se indicated.)
2. BASISOF THE FINANCIAL STATEMENTS (cont dd)

25. Summary of Significant Accounting Policies (co
Statement of Cash Flows:

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

Cash flows from operating activities reflect cash flows mainly generated from brokerage and
portfolio management operations of the Group. Cash flows from investment activities express cash
used in investment activities (direct investments and financiabsiments) and cash flows
generated from investment activities of the Group. Cash flows relating to finance activities express
sources of financial activities apdiyment schedules of the Group.

Cash and cash equivalents comprise cash on hand and deepasilsand other shoiterm highly
liquid investments which their maturities are three months or less from date of acquisition and that

are readily convertible to a known amount of cash and are subject to an insignificant risk of changes
in value.

Share Capital and Dividends:

Common shares are classified as equity. Dividends on common shares are reclassified as dividend
payables by netting off from the retained earnings in the period in which they are approved and
disclosed.

2.6 Significant Accounting Estimates

There are no other accounting valuations, estimates or assumptions, which should be separately
disclosed.

3. BUSINESS COMBINATIONS
During the period the Group acquired G/ bf the shares in nominal capitalf its subsid
Yat ér ém Or witl & la@dur@ offA 1.&15.131with transaction®n thelSE. A favorable
difference between thacquisitioncost and thearrying value of the acquired shares amountiing
TL 282.759 isaccountedor under tke equityas the effect of business combinations of entities under
common control.

4. JOINT VENTURES

None.
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Kk YATIRI'M MENKUL DEJERLER A.k. AND I TS SUBSI DI ARI ES

NOTES TO THE CONSOLIDATED FINANCIAL SATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2009

(Amountsareex pr essed i nTOay kusheds rat Iféirwi se indicated.)

5. SEGMENT INFORMATION

Total of
Securities Investment Portfolio Elimination Continued
Segments Brokerage Trust Management adjustments Operations
1 January- 1 January- 1 January- 1 January- 1 January-
31December 31 December 31 December 31 December 31 December
2009 2009 2009 2009 2009
CONTINUED OPERATIONS
Sales revenue 23.826.132.25¢ 619.649.101 - (120.597) 24.445.660.762
Cost of sales-{ (23.831.118.102; (580.505.045) - - (24.411.623.147,
Interest and derivative income from operating activities (net) 55.186.589 19.709.842 - - 74.896.431
Income fromservices (net) 67.643.616 - 18.292.999 (3.184.236) 82.752.379
Other operating income / (expenses) (net) 7.268.492 3.330.036 - (342.683) 10.255.845
GROSS PROFIT / (LOSS) 125.112.853 62.183.934 18.292.999 (3.647.516) 201.942.270
Marketing, sales and distribution expensgs ( (13.779.932) (2.735.232) (580.611) 2.520.180 (14.575.595)
General administrative expensek ( (69.571.066) (968.560) (6.919.603) 710.411 (76.748.818)
Research and development expensges ( - - - - -
Other operating income 2.777.284 - 19.116 (959.473) 1.836.927
Other operating expense$ ( (4.160.552) (200.407) - 120.597 (4.240.362)
OPERATING PROFIT / (LOSS) 40.378.587 58.279.735 10.811.901 (1.255.801) 108.214.422
Share in net profit / (loss) of investments accounted for under equity method 2.384.040 - - - 2.384.040
(Nonroperating) Finance income 14.190.232 487.703 5.418.235 - 20.096.170
(Nonroperating) Finance expensep ( (3.555.051) - (332.941) 342.683 (3.545.309)
PROFIT / (LOSS) BEFORE TAXATION FROM CONTINUED OPERATIONS 53.397.808 58.767.438 15.897.195 (913.118) 127.149.323
Tax benefit / (charge) from continued operations (10.029.813) - (3.190.541) - (13.220.354)
- Current tax benefit / (charge) (9.746.132) - (3.309.455) - (13.055.587)
- Deferred tax benefit / (charge) (283.681) - 118.914 - (164.767)
PROFIT / (LOSS) FOR THE PERIOD FROM CONTINUED OPERATIONS 43.367.995 58.767.438 12.706.654 (913.118) 113.928.969
Attributable to:
Minority interest (775) 41.297.036 3.811.996 322.252 45.430.509
Equity holders of the parent 43.368.770 17.470.402 8.894.658 (1.235.370) 68.498.460
43.367.995 58.767.438 12.706.654 (913.118) 113.928.969
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FOR THE YEAR ENDED 31 DECEMBER 2009
(Amountsareex pr essed i nTOay kusheds rat Iféirwi se indicated.)
SEGMENT | NFORMATI ON (cont 6d)
Total of
Securities Investment Portfolio Elimination continued
Segments Brokerage Trust Management adjustments operations
1 January- 1 January- 1 January- 1 January- 1 January-
31 December 31 December 31 December 31 December 31 December
Other information 200 2000 2000 2000 200
Purchases of tangible and intangible fixed assets 4.733.420 1.975 294.245 - 5.029.640
Depreciation and amortization charges (1.957.202) (4.812) (306.883) - (2.268.897)
Securities Investment Portfolio Elimination Consolidated
Segments Brokerage Trust Management adjustments Total
31 December 31 December 31 December 31 December 31 December
Balance sheet information 2009 2009 2009 2009 2009
Assets 2.256.155.592 238.474.375 49.960.465 (90.070.979) 2.454.519.454
Cashand cash equivalents 1.324.709.19¢ 14.842.372 32.273.528 - 1.371.825.09¢
Financial assets (current) 168.155.141 220.603.953 7.293.962 (1.644.527) 394.408.529
Trade receivables 604.018.453 3.014.373 1.825.243 (16.789.188) 592.068.881
Other receivables 22.689.326 2.099 - 4 22.691.429
Financial assets (necurrent) 82.590.038 - 7.260.935 (71.642.608) 18.208.365
Investments accounted for under equity method 37.214.660 - - - 37.214.660
Other assets 16.778.776 11.578 1.306.797 5.340 18.102.491
Liabilities 1.952.481.60¢ 676.138 2.543.093 (16.789.188) 1.938.911.652
Financial liabilities 1.322.793.992 - - - 1.322.793.992
Other financial liabilities 2.557.944 - - - 2.557.944
Trade payables 614.335.592 70.522 317 (16.781.787) 597.624.644
Other payables 5.043.093 7.075 384.698 - 5.434.866
Other liabilities 7.750.987 598.541 2.158.078 (7.401) 10.500.205
Net assets 303.673.984 237.798.237 47.417.372 (73.281.791) 515.607.802
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Kk YATI RIM MENKUL DEJERLER A. Kk AND I TS SUBSI DI ARI ES
NOTES TO THE CONSOLIDATED FINANCIAL SATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2009
(Amountsareex pr essed i nTOay kusheds rat Iféirwi se indicated.)
5 SEGMENT | NFORMATI ON (cont 6d)
Total of
Securities Investment Portfolio Elimination continued
Segments Brokerage Trust Management adjustments operations
1 January- 1 January- 1 January- 1 January- 1 January-
31 December 31 December 31 December 31 December 31 December
2008 2008 2008 2008 2008
CONTINUED OPERATIONS
Sales revenue 32.927.544.891 406.707.901 B (17.085) 33.334.235.707
Cost of sales| (32.927.612.574 (418.617.864) - - (33.346.230.438'
Interest and derivative income from operating activities (net) 38.684.831 7.662.897 - 46.347.728
Income from services (net) 47.811.528 - 11.732.975 (2.641.059) 56.903.444
Other operating income / (expenses) (net) 11.197.782 1.746.330 (844.331) 12.099.781
GROSS PROFIT / (LOSS) 97.626.458 (2.500.736) 11.732.975 (3.502.475) 103.356.222
Marketing, sales and distribution expensgs ( (22.603.144) (2.794.861) (395.414) 2.569.497 (23.223.922)
General administrative expensek ( (60.460.819) (1.225.464) (5.680.870) 130.574 (67.236.579)
Research and development expensges ( - - - - -
Other operating income 13.859.636 - 101.627 (81.817) 13.879.446
Other operating expense$ ( (3.062.449) (2.889.728) - 17.085 (5.935.092)
OPERATING PROFIT / (LOSS) 25.359.682 (9.410.789) 5.758.318 (867.136) 20.840.075
Share in net profit / (loss) afvestments accounted for under equity method 4.363.903 - - - 4.363.903
(Nonroperating Finance income 22.232.458 2.321.079 5.214.746 - 29.768.283
(Nonroperating Finance expenses) ( (2.802.259) - (153.832) 844.331 (2.111.760)
PROFIT / (LOSS) BEFORE TAXATION FROM CONTINUED OPERATIONS 49.153.784 (7.089.710) 10.819.232 (22.805) 52.860.501
Tax benefit / (charge) from continued operations (8.789.768) - (2.175.103) - (10.964.871)
- Current tax benefit (charge) (8.952.822) - (2.170.504) - (11.123.326)
- Deferred tax benefit / (charge) 163.054 - (4.599) - 158.455
PROFIT / (LOSS) FOR THE PERIOD FROM CONTINUED OPERATIONS 40.364.016 (7.089.710) 8.644.129 (22.805) 41.895.630
Attributable to:
Minority interest 105 (5.025.512) 2.593.239 (377.803) (2.809.971)
Equity holders of the parent 40.363.911 (2.064.198) 6.050.890 354.998 44.705.601
40.364.016 (7.089.710) 8.644.129 (22.805) 41.895.630
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SEGMENT | NFORMATI ON (cont 6d)

Total of
Securities Investment Portfolio Elimination continued
Segments Brokerage Trust Management adjustments Operations
1 January- 1 January- 1 January- 1 January- 1 January-
31 December 31 December 31 December 31 December 31 December
Other information 2008 2008 2008 2008 2008
Purchases of tangible and intangible fixed assets 2.709.964 6.606 395.901 - 3.112.471
Depreciation and amortization charges (1.366.103) (9.491) (211.655) - (1.587.249)
Total of
Securities Investment Portfolio Elimination continued
Segments Brokerage Trust Management adjustments Operations
31 December 31 December 31 December 31 December 31 December

Balance sheet information 2008 2008 2008 2008 2008
Assets 1.353.235.687 179.765.766 35.866.221 (86.028.281) 1.482.839.392
Cash and cash equivalents 898.344.626 8.129.908 26.575.353 - 933.049.887
Financial assets (current) 78.878.430 160.182.575 5.476.343 (522.527) 244.014.821
Trade receivables 238.699.520 11.440.696 2.487.150 (15.067.507) 237.559.859
Other receivables 2.142.880 1.664 - (4.277) 2.140.267
Financial assets (necurrent) 80.053.789 - - (70.433.970) 9.619.819
Investments accounted for under equity method 35.802.580 - - - 35.802.580
Other assets 19.313.862 10.923 1.327.375 - 20.652.160
Liabilities 1.085.810.67¢ 734.967 1.435.500 (15.071.784) 1.072.909.362
Financial liabilities 889.267.721 - - - 889.267.721
Other financial liabilities 2.921.747 - - - 2.921.747
Trade payables 181.311.375 348.167 251 (15.067.507) 166.592.286
Other payables 6.490.959 6.422 140.995 - 6.638.376
Other liabilities 5.818.877 380.378 1.294.254 (4.277) 7.489.232
Net assets 267.425.008 179.030.799 34.430.721 (70.956.497) 409.930.031
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NOTES TO THE CONSOLIDATED FINANCIAL SATEMENTS

YATI RI

M MENKUL

DEJERLER A. k.

FOR THE YEAR ENDED 31 DECEMBER 2009

(Amountsarex pr es s ed

6.

CASH AND CASH EQUIVALENTS

i NnTOay kisheds rat f&r wi se

AND |

indicated.)

31 December 31 December

2000 2008

Cash 5.895 19.626
Cash in banks 1.351.935.77. 910.277.24¢
Demand deposits 7.221.597 2.351.658
Time deposits (withaturities three months or less) 1.344.714.17¢ 907.925.591
B type mutual funds 4.261.215 49.937
Reverse repurchase agreements 15.622.217 22.583.027
Receivables from Stock Exchange Money Market - 120.048
1.371.825.09¢ 933.049.881

Maturities and interestates of time deposits as 8 DecembeR00 and 31 December 28@&re

as follows:

31 December 209

Interest Rate Currency Amount

(%) Maturity Type (TL)
Time deposits in TL  8,90- 10,75 04/01/2010 12/02/2010 TL 1.337.396.77;
Interest accrual 7.317.398
1.344.714.17¢

31 December 208

Interest Rate Currency Amount

(%) Maturity Type (TL)
Time deposits in TL 18,91- 23,00  02/01/2009 31/03/2009 TL 897.939.86(
Time deposits in FX 3,00 05/01/2009 US Dollars 3.024.60C
Interest accrual 6.961.131
907.925.591
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NOTES TO THE CONSOLIDATED FINANCIAL SATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2009

(Amountsareex pr essed i nTOay kusheds rat if éir wi se

6. CASH AND CASH EQUI VALENTS (cont 6d)

AND |

TS

indicated.)

Maturities and interest rates mdverse repurchase agreemeamssof31 December20® and 31

December 20®are as follows:

31 December 200
Interest Rate Carrying
(%) Maturity Cost Value
Reverse repurchase
agreements 5,88- 6,66 04.01.2010 15.619.444 15.622.217
15.622.217
31 December 208
Interest Rate Carrying
(%) Maturity Cost Value
Reverse repurchase
agreements 11,99- 15,00 02/01/2009 22.573.80¢ 22.583.027
22.583.027
Cash and cash equivalents in t haeavsfGrthe pgidds

ended31 Decembef0® and 31 DecembeR0(B are presented biyeting off interest accruals

from cash and cash equivalents:

31 December 31 December
2000 2008
Cash and cash equivalents 1.371.825.09¢ 933.049.881
Interest accruals) (7.320.090) (6.970.348)
1.364.505.00¢ 926.079.53¢

7. FINANCIAL INVESTMENTS
31 December 31 December
Current financial assets 2009 2008
Financial assets at fair value through profit or loss 380.456.32¢ 236.470.17C
Available for sale financial assets 13.952.204 7.544.651
394.408.52¢ 244.014.821
31 December 31 December
Non-current financial assets 2009 2008
Financial assets at fair value through profit or loss - -
Available for sale financial assets - -
Held to maturity financial assets 18.208.36% 9.619.81¢
18.208.36% 9.619.81¢9
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FOR THE YEAR ENDED 31 DECEMBER 2009

(Amountsareex pr essed i nTOay kusheds rat If dirwi se indicated.)

7. FINANCIAL INVESTMENTS (cont 6d)

31 December 209

Financial assets at fair value through Fair Carrying
profit or loss Cost Value Value
Equity shares 72.714.883 95.850.621 95.850.621
Government bonds and Treasury bills  227.605.516 238.457.153 238.457.153
Foreign currency securities 202.565 206.364 206.364
Private sector bonds 35.316.633 35.282.933 35.282.933
Mutual funds 8.229.513 10.465.287 10.465.287
Income accruals of derivative
instruments - 193.967 193.967
344.069.110 380.456.325 380.456.325
31 December 208
Financial assets at fair value through Fair Carrying
profit or loss Cost Value Value
Equity shares 67.857.678 54.077.043 54.077.043
Government bonds and Treasury bills  106.583.129 113.133.024 113.133.024
Foreign currency securities 1.020.982 929.302 929.302
Private sector bonds 55.519.965 56.696.457 56.696.457
Mutual funds 7.183.428 10.793.542 10.793.542
Income accruals of derivative
instruments - 840.802 840.802
238.165.182 236.470.170 236.470.170

Annual interest rates of Government bonds and Treasuryhieilisfor trading purposes as of 31
December 20@range between,53% and Z,56% (31 December 2@ in-betweenl5,56% and
22,18%).

SUE

Marketable securities given as guarantees as of the respective balance sheet dates are as follows:

31 December 209

Government bonds and Treasury bills Fair Carrying

given as guarantee Cost Value Value
Guarantees given to customers

(For securities lending activities) 21.181 22.379 22.379
ISE Settlement and Custody Bank Inc 203.489 205.698 205.698
Turkish Derivatives Exchange 12.735 13.715 13.715
Capital Markets Board 115.394 116.413 116.413
TOTAL 352.799 358.205 358.205
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(Amountsareex pr essed i nTOay kusheds rat If dirwi se indicated.)
7. FINANCIAL INVESTMENTS (cont 0d)

31 December 208

Government bonds and Treasury bills Fair Carrying

given asguarantee Cost Value Value
Guarantees given to customers

(For securities lending activities) 40.729 38.817 38.817
ISE Settlement and Custody Bank Inc 1.344.388 1.273.150 1.273.150
Turkish Derivatives Exchange 20.000 19.700 19.700
Capital Markets Board 116.000 114.258 114.258
TOTAL 1.521.117 1.445.925 1.445.925

The Group hagivensecurities amounting to TL 3.637.668 (31 December 2008: TL 983a75)
guarante@gainst the securities borrowaslof the balance sheet date

The details of equity investments are as follows:

31 December2009
Fair Carrying

Financial assets available for sale Cost Value Value
Listed Entities
Kk Gayri me@kwuaklvajgter 8.120.045 11.094.322 11.094.322
Unlisted Entities
Yat érém Finansman Me 16.884 16.884 16.884
Turkish Derivatives Exchange 647.435 647.435 647.435
ISE Settlement and Custody Bank Inc. 2.466.09C 1.943.563 1.943.563
ISE Emerging Companies Market 250.000 250.000 250.000

11.500.454 13.952.204 13.952.204

31 December2008
Fair Carrying

Financial assets available for sale Cost Value Value
Listed Entities
Kk Gayrimenkul Yat ér ¢ 8120.04 4.686.7689 4.686.76¢
Unlisted Entities
Yatérém Finansman Mer 16.884 16.884 16.884
Turkish Derivatives Exchange 647.435 647.435 647.435
ISE Settlement and Custody Bank Inc. 2.466.09C 1.943.563 1.943.563
ISE Emerging Companies Market 250.000 250.000 250.000

11.500.454 7.544.651 7.544.651
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(Amountsareex pr essed i nTOay kusheds rat If dirwi se indicated.)
7. FI NANCI AL I NVESTMENTS (cont dd)

The Group has valued the equity shares
securities available for sale having a cost valueTbf8.120.045 (31 December 280TL

SUE

of

8.120.045) with the market prices Asaesutdded o1

this valuation, the Group has accounted for the valuaticnreaseamounted td'L 2.974277 (31
December 208 valuationdecreaseof TL 3.433276) by nettingoff the deferredax liability
amounted toTL 148.714 (31 December 2@ deferred taxassetof TL 171.664) due to this

valuationincr eas e under AfiVval uati on funds / Val ua

shar ehol dEhelsss ameunted tdLy84.242 (31 December 26 TL 529119, which

is attributable to minority iterest of valuation fund on financial assets, is accounted for under

minority interest in the accompanying financial statements.

The Group has not classified any of its financial assets except financial assets held forasading

financial assets at fair value through profit or loss.

UnlistedFinancial Assets Carried at Cost:

The above unquoted and unlisted availdblesale equity investments amounting Td
2.857.882(31 December 2@ TL 2.857.882)whose fair value cannot byeliably measured as

the estimated fair value ranges are wide and the probability of estimated values cannot be

reasonably assessed are stated at cost less any impairment loss, if any.

Thedetails of theG r o uGogemment bonds classified lasld to méaurity financial assetssaof
31 December 2009 and 31 December 28@s follows:

31 December 209

Fair Carrying
Held to maturity financial assets Cost Value Value
Government bonds 16.781.414 22.355.816 18.208.365

16.781.414 22.355.816 18.208.365

31 December 2008

Fair Carrying

Held to maturity financial assets Cost Value Value
Government bonds 9.201.373 11.301.392 9.619.819
9.201.373 11.301.392 9.619.819

The maturity of held to maturity finaral assets is 15 February 20{Z1 December 2008t5
February 2012)
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8. FINANCIAL LIABILITIES
31 December 31 December

Financial liabilities 2000 2008
Payables to Stock Exchange Money Market 1.128.530.00( 883.880.00(
Interestaccruas (Stock Exchange Money Market) 5.030.248 5.387.721
Shortterm borrowings 189.175.65% -
Interest accrual 58.093 -

1.322.793.99: 889.267.721

As of 31 December 2®) interest rates and maturities of shiemm bank borrowingsare as
follows (31 December 2008: None)

31 December 209

Currency Interest Amount

Description Amount Type Rate (%) Maturity TL
Principal 189.175.652 TL 7,00- 8,00 04/01/2010 189.175.652
Interest accrual 58.093 TL 58.093
189.233.745 189.233.745

As of 31 DecembeR009, interest rates and maturities pdiyables to Stock Exchange Money
Marketare as follows:

31 December 209

Currency Interest Amount

Description Amount Type Rate (%) Maturity TL
Principal 1.128.530.00 TL 6,50- 7,50 04/01/2010 11/02/2011 1.128.530.00
Interest accrual 5.030.24i TL 5.030.24i
1.133.560.24¢ 1.133.560.24

As of 31 December 2@) interest rates and maturities dyables to Stock Exchange Money
Marketare as follows:

31 December 2008

Currency Interest Amount

Description Amount Type Rate (%) Maturity TL
Principal 883.880.00 TL 14,15-17,1C 02/01/2009 13/02/200¢ 883.880.00
Interestaccrual 5.387.72. TL 5.387.72.
889.267.72 889.267.72
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YATI RI' M MENKUL

FOR THE YEAR ENDED 31 DECEMBER 2009

(Amountsarex pr es s ed

9.

10.

OTHER FINANCIAL LIABILITIES

i NnTOay kisheds rat f&r wi se

DEJERLER A. k.

AND |

indicated.)

31 December 31 December
2000 2008
Expense accruals on derivative transactions 89.629 2.921.747
Liabilities from short selling transactions 2.468.31¢ -
2.557.944 2.921.747

TRADE RECEIVABLES AND PAYABLES
31 December 31 December
Current trade receivables 2000 2008
Receivables from customers on margin trading 66.026.84¢ 39.081.75C
Receivables from customers 335.929.40: 80.324.497
Receivables from clearing houses on derivative transacti 118.176.64 84.319.724
Due from related parties (Note 37) 1.636.84C 2.468.45€
Receivables from clearing houses 53.614.26( 10.245.64¢
Commission and fund management fee receivables 671.017 426.696
Other trade receivables 159.463 170.036
Marginreceivables on derivative transactions 15.854.407 20.523.051
592.068.881 237.559.85¢

As of 31 DecembeR00 and 31 December 280the Group has no trade receivables past due or

impaired

As of 31 December 20Q0%he average interest ratapplied to customers on margin tradisg

8,90% (31 December 2@ 19,08%).

As of 31 DecembeR00, the Group holds thequity shares of the listed entities as collaterals
received in relation to receivables from customers on margin tradiingan amount of TL

145525095(31 December 2@ TL 77.936167).

As of 31 Decerper 2009, the Group holdstters ofguaranteeavith an amount of TL 10.344.159
(31 December 2008: TL 1.058.610) in relatiortitederivative transactionsf its customers

31 December 31 December

Current trade payables 200 2008
Payables to customers 422.526.93( 83.889.14¢
Payables to clearing houses on derivative transactions 116.041.807 74.853.94(
Payables to clearing houses 58.977.15¢ 7.661.515
Due to related parties (Note 37) 7.635 7.621
Other trade payables 71.117 180.061
597.624.644 166.592.28¢
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(Amountsarex pr es s ed

11.

12.

13.

14.

15.

OTHER RECEIVABLES AND PAYABLES

i NnTOay kisheds rat f&r wi se

DEJERLER A. k.

AND | TS SUE

indicated.)

31 December 31 December

Other receivables 2000 2008
Other current receivables 104.964 118.715
Deposits and guarantees given 22.566.58¢ 1.944.653
Due from related parties (ndrading)(Note 37) 19.882 33.073
Others - 43.826
22.691.42¢ 2.140.267

31 December 31 December

Other payables 2009 2008
Taxes and dues payable 4.934.41€ 5.797.053
Social security premiums payable 131.753 59.351
Deposits and guaranteesceived - 24.210
Due to related parties (ndgrading) (Note 37) 341.225 695.797
Other sundry payables 27.472 61.965
5.434.86€ 6.638.37€

RECEIVABLES AND PAYABLES FROM FINANCIAL SECTOR OPERATIONS

Since the Group operates in finarsgetor, this account balance has not been used.

INVENTORIES
None (31 December 280None).
BIOLOGICAL ASSETS

None (31 December 280None).

ASSETS RELATED TO ONGOING CONSTRUCTION CONTRACTS

None (31 December 280None).
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R

M MENKUL

DEJERLER A. k.
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(Amountsarex pr es s ed

i NnTOay kisheds rat f&r wi se

16. INVESTMENTS ACCOUNTED FOR UNDER THE EQUITY METHOD

17.

Fi

nanci al i

nformati on

of

31 December 209

t

he

AND |

Groupds i

indicated.)

31 December 208

Share Share

(%) Amount (%) Amount

K Giri Ki nOSeAr.mgay ¢ 29,00 37.214660 29,00 35.802580
37.214.660 35.802580
31 December 31 December

200 2008
Total assets 131.388.88¢ 126.659.04<
Total liabilities (2.388.210) (2.535.040)
Minority interest (689.544) (681.535)
Net assets 128.311.13C 123.442.46¢
Groupbs share in net asse 37.214.66C 35.802.58(C
Impairment allowance-) - -
37.214.66C 35.802.58C

1 January - 1 January -
31 December 31 December

20 2008
Revenue 8.229.138 26.354.72¢
Profit for the period 8.225.352 20.085.28¢
Minority interest in profit for the period (5.502) (252.426)
Net profit for the period attributable to affiliate 8.219.85C 19.832.86C
Groupds share in profit f 2.384.04C 4.363.903

INVESTMENT PROPERTIES

None (31 December 280None).
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18.

YATI RI'M MENKUL DEJERLER A. k. AND I TS SUBSI ARI ES

NOTES TO THE CONSOLIDATED FINANCIAL SATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2009

(Amountsareex pr essed i nTOay kusheds rat ifdirwi se indicated.)
TANGIBLE FIXED ASSETS

Machinery Other
and Furniture tangible Leasehold

Acquisition cost equipment Vehicles and fixtures assets improvements Total
Opening balance, 1 January 2009 5.216.972 271.853 2.973.28% 4.142.75C 5.558.284 18.163.144
Exchange differences - - 22.537 - 25.140 47.677
Additions 1.161.062 73.146 505.153 - 2.597.221 4.336.582
Disposals {) - (41.389) (59.291) - - (100.680)
Closing balance, 31 December 2009 6.378.034 303.610 3.441.684 4.142.75C 8.180.64¢ 22.446.72¢
Accumulated depreciation
Opening balance, 1 January 2009 (3.433.524) (60.671) (1.625.336)  (4.130.004) (3.334.636) (12.584.171
Exchange differences - - (9.592) - (4.828) (14.420)
Charge for the period (615.274) (60.514) (491.556) (3.254) (607.115) (1.777.713)
Disposals §) - 35.180 44.444 - - 79.624
Closing balance, 31 December 2009 (4.048.798) (86.005) (2.082.040)  (4.133.258) (3.946.579) (14.296.680
Carrying value as of 31 December 2008 1.783.44¢€ 211.182 1.347.94¢ 12.746 2.223.64¢8 5.578.973
Carrying value as of 31 December 2009 2.329.23¢€ 217.605 1.359.644 9.492 4.234.06€ 8.150.043
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18. TANGI BLE FI XED ASSETS (cont 6d)

Machinery Other
and Furniture tangible Leasehold

Acquisition cost equipment Vehicles and fixtures assets improvements Total
Opening balance, 1 January 2008 4.229.264 118.030 2.469.984 4.142.75C 4.833.60C 15.793.62¢
Exchange differences - - (13.924) - (17.054) (30.978)
Additions 987.708 230.464 540.280 - 741.738 2.500.19C
Disposals {) - (76.641) (23.055) - - (99.696)
Closing balance, 31 December 2008 5.216.972 271.853 2.973.28% 4.142.75C 5.558.284 18.163.144
Accumulated depreciation
Opening balance, 1 January 2008 (2.996.003) (77.102) (1.247.828)  (4.126.750) (2.906.034) (11.353.717
Exchange differences - - 2.933 - 1.570 4.503
Charge for the period (437.521) (38.495) (402.633) (3.254) (430.172) (1.312.075)
Disposals {) - 54.926 22.192 - - 77.118
Closing balance, 31 December 2008 (3.433.524) (60.671) (1.625.336)  (4.130.004) (3.334.636) (12.584.171
Carrying value as of 31 December 2007 1.233.261 40.928 1.222.15€ 16.000 1.927.56€ 4.439.911
Carrying value as of 31 December 2008 1.783.44¢€ 211.182 1.347.94¢ 12.746 2.223.648 5.578.973

43



Kk

YATI RI' M MENKUL

NOTES TO THE CONSOLIDATED FINANCIAL SATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2009

(Amountsarex pr es s ed

i NnTOay kisheds rat f&r wi se

DEJERLER A.

K .

i ndi

18 TANGI BLE FI XED ASSETS (cont 6d)

19.

AND | TS SUBSI

cated.)

Tangible fixed assets acquired through financial leases generally consist of computers, furniture and

various equipments.

Expected useful lives used by the Group are summarized below:

Useful life
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

The entire depreciatiochargs havebeen charged to the general administrative expenses.

INTANGIBLE FIXED ASSETS

Acquisition cost Rights Total

Opening balance, 1 January 2009 2.153.421 2.153.421
Exchange differences 37.527 37.527
Additions 693.058 693.058
Disposals {) - -

Closing balance, 31 December 2009 2.884.00€ 2.884.00€
Accumulated amortization

Opening balance, 1 January 2009 (852.241) (852.241)
Exchange differences (13.237) (13.237)
Charge for theeriod (491.184) (491.184)
Disposals §) - -

Closing balance, 31 December 2009 (1.356.662) (1.356.662)
Carrying value as of 31 December 2008 1.301.18C 1.301.18C
Carrying value as of 31 December 2009 1.527.344 1.527.344
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19. INTANGIBLE FIXED ASSETS (cont 6d)

Acquisition cost Rights Total
Opening balance, 1 January 2008 1.563.592 1.563.592
Exchange differences (22.452) (22.452)
Additions 612.281 612.281
Disposals ) - -
Closing balance, 31 December 2008 2.153.421 2.153.421

Accumulated amortization

Opening balance, 1 January 2008 (581.325) (581.325)
Exchange differences 4.258 4.258
Charge for the period (275.174) (275.174)
Disposals {) - -
Closing balance, 31 December 2008 (852.241) (852.241)
Carrying value as of 31 December 2007 982.267 982.267
Carrying value as of 31 December 2008 1.301.18C 1.301.18C

Amortization of intangible fixed assets is calculated using the strhmghtmethod over their
estimated useful lives (on an averagdive years).

The entire amortizatiooharges havebeen charged to the general administrative expenses.
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20. GOODWILL

Thepositive or negative goodwil |l showing the di
value of the net assets acquired and the acquisition cost of an investment in the accompanying
consolidated financial statememedatingto the acquisitions prior to 1 January 2007, then goodwill

has beermmortized using the straighbhe method over the estimated useful life before 31 December

2006 by accountinfpr the amortization of positive goodwill as an expense and the amantizziti
negative goodwil | as an income in profit and
amortization using the straighbhe method for goodwill arising from the acquisitions subsequent to

1 January 2007 is no longer applied and the carrying védlgmadwill is reviewed annually for
impairment if there are any indications of impairment and an impairment loss is recogrérsd

For acquisitions subsequent to the related dat
value of the acquireets identifiable assets, I
business combination (known as negativedyaill) is recognized immediately in profit or loss. In

this respectthe negative goodwill amounting to TL 7.850.986 amortized using the sti#ght

method over the estimated useful life until 31 December 2006 with a carrying value of TL 6.882.323
afterdeducting accumulated amortization of TL 968.6@8 accounted for in the retained earnings.

The remaining positive goodwill amounting to TL 557.847 and TL 17.411.626 which arose from the
acquisition of Kk Portf°oy A.RFRiISn 320BUsamessotCc
since the prevailing transactions are referring to business combinations of entities under common
control and total positive goodwill amounting to TL 17.969.473 arose in this cams@ccounted

for in theretained ealings account n d er e q u i tthebuairsess tombifiatonstentitie$
under common control 0.

31 December 31 December

2000 2038

Cami Kk Menkul Dejerler A. 557.847 557.847
Kk Portfoy Y°netimi A.Kk. 17.411.626 17.411.626
17.969.473 17.969.473

21. GOVERNMENT INCENTIVES AND GRANTS

None (31 December 280None).

46



Kk YATIRIM MENKUL DEJERLER A.k. AND I TS SUBSI

NOTES TO THE CONSOLIDATED FINANCIAL SATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2009

(Amountsareex pr essed i nTOay kusheds rat Ifdirwi se indicated.)

22. PROVISIONS, CONTINGENT ASSETS AND LIABILITIES

31 December 31 December

Current provisions 2000 2008
Legal claims (*) 13.335 50.072
Tax penaltyprovision (**) 515.000 335.323
Other liabilities and expense accruals 971 741
529.306 386.136

(*) The amount represents the provision for certain legal claims brought against the Group by
customers. The provision charge is recognized in profit or loss within general administrative
expenses. Thmanagement believes that the outcome of these legal ohal®ot give rise to
any significant loss beyond the amounts provided3htDecember200 after receiving
appropriate legal advice.

(**) Based on theamendments$o Article 29/t of Expense Taxes Law numbered 680&spect to
Article 32/8 ofLaw numbered 5838&he effective date afxemptionin regards to Banking and
Il nsurance Tr ans alevied an transadtiangerfo(nfedBinh dapital ynarkefer
investment trusts is 1 March 2Q08 this respect, the subsidiary has provided a BITT igiow
amounting to TL 515.00081 December 2008: TL 335.328)garding to 2008 and Janudry
February 2009 transactions based on the best estimates and actauthiecdditional charge
of this provision for the current period amounting to TL 200.407h& booksunder other
operating expenses.

1 January - 31 December 209
Legal Tax penalty

claims Provision Other Total
Opening balance 50.072 335.323 739 386.134
Charge for the period - 200.407 971 201.378
Payments (36.737) (20.730) (739) (58.206)
Closing balance 13.335 515.000 971 529.306

1 January - 31 December 2008
Legal Tax penalty

claims Provision Other Total
Opening balance 49.787 - 622.548 672.335
Provision released - - (283.504) (283.504)
Charge for the period 285 335.323 741 336.349
Payments - - (339.044) (339.044)
Closing balance 50.072 335.323 741 386.136
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22. PROVI SI ONS, CONTI NGENT ASSETS AND LI ABILITIES (

Details of the nominal amounts Government bonds anbreasury bills, equity shares, Eurobonds
and mutual funds belonging to customers and held for custody purposes are as follows:

31 December 31 December

200 2008
Government bonds and Treasury bills (customer portfolio) 1.408.451.645 1.394.721.107
Eurobond 272.401.979 198.533.624
Equity shares 3.242.889.472 2.758.251.978
Mutual funds- units 23.701.583.33% 9.168.144.017
28.625.326.431 13.519.650.72¢€

As of 31 DecembeR00 and 31 December 280letters of guarantee and promissory notes given by
the Group are as follows:

31 December 31 December
2009 2008
Capital Markets Board 12.828.552 9.728.552
Istanbul Stock Exchange 49.214.050 40.558.920
ISE Settlement and Custody Bank Inc. 1.411.797.054 1.128.283.00C
Turkish Derivatives Exchange 6.010.000 6.010.000
Others 5.283.973 4.528.739
1.485.133.629 1.189.109.211

As of 31 DecembeR00, securitiesamounting toTL 3.637668 have been given as guarantees
againstsecuritiedoaned (31 December 280TL 983675).

The Company and its subsidiaries operating in Turkey with activities in securities brokerage and
portfolio management maintain their capitals in accordance amdmpliance with the Capital

Mar ket s Board Communi qu® Seri al: vV, No: 34 AHPr
Brokerage Housesdo (ACommuni qu® Seri al: vV, No:
capital adequacy requirements as3df Decembe20® and 31 December 280
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22. PROVI SI ONS, CONTI NGENT ASSETS AND LI ABILITIES (

Guarantee-PledgeMortgage

Guarantee/ pledge/ mortgage
December 200&re as follows:

(AGPMO) position of

31December 31December
GuaranteegPledge/Mortgage given by the Company 2009 2008
A. GPM given on behalf of its own legal entity 1.477.997.96° 1.186.624.22:
GPM 1.474.360.29¢ 1.185.640.54¢
Financial investments 3.637.668 983.675
B. GPM given on behalf afonsolida¢d subsidiaries 16.463.10C 4.536.90C
GPM 16.463.10C 4.536.90C
Financial investments - -
C. Total amount of GPM given on behalf of other third partie
debt - -
D. OtherGPM
i. Total amount ofPM givenon behalf ofthe Parent - -
ii. Total amount of GPM giveon behalf ofother group
companies not covered in B and C - -
iii. Total amount of GPM giveon behalf ofthird parties
not covered in C - -
TOTAL 1.494.461.067 1.191.161.12:

Proportion of other

31 December 2008: 291%).

GPM given to the Groupbs ec
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23. COMMITMENTS

Derivative commitments and option agreements of the Group a8loDecember 208 and 3
December 208are as follows:

31 December 2009

SHORT POSITION LONG POSITION
Notional Fair Notional Fair
Derivative instrument Notional amount value Notional amount value
description amount _ Type (TL) (TL) amount__ Type (TL) (TL)
TL / Foreign currency
Forward agreements 7.700.000 USD 11.593.890 11.700.900 8.300.000 USD 12.497.310 12.584.600
Forward agreements 1.000.000 EUR 2.160.300 2.221.500 2.000.000 EUR 4.320.600 4.386.665
Swapagreements 1.212.501 USD 1.939.890 1.766.814 - - - -
Swapagreements 521.000 EUR 1.125.516 1.125.516 - - - -
Future agreements 5.400.000 USD 8.130.780 8.198.600 4.200.002 USD 6.863.508 6.946.630
Future agreements 1.000.000 EUR 2.160.300 2.221.500 1.000.000 EUR 2.160.300 2.221.500
Option agreements - - - - 1.000.000 USD 1.505.700 1.555.872
Option agreements 312.476 GBP 746.568 725.349 312.476 GBP 746.568 767.787
Index
Future agreements 3.533 TL 21.411.542 23.918.410 2.750 TL 18.422.819 18.617.500
Option agreements - - - - 10 USD 4.984 5.128
Commodities
Option agreements - - - - 500 USD 828.135 797.963
31 December 2008
SHORT POSITION LONG POSITION
Notional Fair Notional Fair
Derivative instrument Notional amount value Notional amount value
description amount _ Type (TL) (TL) amount  Type (TL) (TL)
TL / Foreign currency
Forward agreements 1.900.000 USD 2.873.370 2.984.900 47.736.000 usb 72.191.153 74.993.256
Future agreements 45.836.000 USD 69.317.783 72.008.356 205.000 uUsD 310.021 322.055
Index
Future agreements 5.000 TL 17.500.925 17.512.500 - - - -
Commodities
Future agreements 72 TL 304.308 312.264 10 usb 444.244 439.022
Stock Swap
Credit default swap 5.000.000 USD 198.111 310.022 5.000.000 usb 68.054 322.120
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24. PROVISIONS RELATED TO EMPLOYEE BENEFITS

Short-term:
31 December 31 December
2000 2038
Provisions related to employee benefits 3.527.260 3.333735

Long-term:

Under the TurkishLaborLaw, the Group is required to pay employment termination benefits to each
entitled employee to receive such benefitso, employeesvho are entitled to a retirement are
required to be paid retiremenayin accordance with Law No422 dated 6 March 1981 and No:

4447 dated 25 August 1999 and the amended Article 60 of the existing Social Insurance Code No:
506. Some transition provisierrelated to the preetirement service term were excluded from the

law since the related law was amended as of 23 May 2002.

The applicable retirement pay provision ceiling as of 31 Decembe&d i20UL 2.36516 for the
calculation of employment termination benefits (31 Decembe8:20D 2.17319). The retirement
pay provision ceiling is revised sewamnually, and TL 227,16, which is effective from 1 January
2010, is taken into consideration in the calculatadrprovision for employment termination benefits
(31 December 2@) The retirement pay provision ceiling effective from 1 Januan@2®lounts to
TL 2.26005).

The liability is not funded, as there is no funding requirement. Provision is calculatedngtiest

the present value of the future probable obligation of the Group arising from the retirement of the
employeeslAS 19 AEmMpl oyee Benefitsd requires actuar.
estimate the Groupds o ftiplang. &dcordingly, thenfall@ving dcthaeial d e f i n
assumptions are used in the calculation of the total liability:

The principal assumption is that the maximum liability for each year of service will increase parallel
with inflation. Thus, the discount raapplied represents the expected real rate after adjusting for the
anticipated effects of future inflation. Consequently, in the accompanying consolidated financial
statements as at 31 December @0Me provision has been calculated by estimating the qrese
value of the future probable obligation arising from the retirement of the employees. The provision
at the respective balance sheet daebeen calculated assuming an annual inflation rat8iPo

(31 December 2@ 540%) and a discount rate &fl,00% (31 December 28012,00%), resulting

in a real discount rate of approximat&®2% (31 December 2@ 6,26%). The anticipated rate of
forfeitures is also considered.

2009 2008
Opening balance, 1 January 1.265.522 1.013.732
Servicecost 413.500 270.284
Interest cost 63.974 57.752
Actuarial loss 45.216 -
Retirement payments made (98.034) (76.246)
Closing balance, 31 December 1.690.178 1.265.522
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25. RETIREMENT BENEFITS

DEJERLER A. k.

AND | TS SUBSI

indicated.)

Beginning from 2006, the Group hasarted to contribute certain amount of private pension
payments for its employees. As of 31 December92@atal contributions paid in current period
amount to TL 55996 whereas it is TL445243 cumulatively (31 December 280Current period
contributions paid as of 31 December 2 TL 139.480and cumulative payment is T289.247).

26. OTHER ASSETS AND LIABILITIES

31 December

31 December

Other current assets 2009 2008
Prepaid expenses 794.832 952.476
Prepaid taxes and dues 5.922.039 10.035.126
Business advances 88.566 142.822
Personnel advances 434.283 667.712
Others 66.164 -
7.305.884 11.798.136

As of 31 December 200& ¢ amountf TL 369.506in othernon-currentassetsepresents thimng

termadvancegjiven to personnel

31 December

31 December

Other current liabilities 2009 2008
Expense accruals 3.291.369 1.732.496
Due to personnel 1.977 36.399
Others 25.498 90.501
3.318.844 1.859.396

The amounbf TL 46.1960f prepaid expenses in other current assets refers to the services to be
renderedirom related partiesindthe amounif TL 264.9500f expense accruals in other current
liabilities refers to the uninvoiced portion of services rendered fedated parties (Note 37)
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27. EQUITY ATTRIBUTABLE TO EQUITY HOLDERS OF THE PARENT
a. Capital / Treasury share adjustment

The capital structure of the Company ag8bfDecember 2@and 31 December 28@re as follows:

31 December 209 31 December2008
Share Share
Shareholder (%) Amount (%) Amount
T. Kk Bankaseé A.Kk 0,13 150.000 0,13 150.000
T. Kk Bankasé A. Kk 6552 78.231.17¢ 65,52 78.231.17:¢
Publicly traded 27,86 33.261.827 27,86 33.261.827
Other 6,49 7.744.00C 6,49 7.744.00C
Total 100,00 119.387.00C 100,00 119.387.00(

The capital of the Company is TL 119.387.000 (TL one hundred nineteen million three hundred
eighty seven thousand). The capitainsists of 119.387.000 (one hundred nineteen million three
hundred eighty seven thousand) shares of having a nominal value of TL 1 (TL one) each. TL
150.000 of the shares is Group A and TL 119.237.000 is Group B shares. According to the Articles
of Assocation, additional Group A shares cannot be issued during new capital increases. Five
members of the Board of Directors out of seven are elected among the nominees determined by
Group A shareholders and two members by Group B shareholders.

b. Valuation Funds

31 December 31 December

2000 2008

Valuation fund on financial assets 2.909.805 (2.732.493)
2.909.805 (2.732.493)

Valuation Fund on Financial Assets:

Valuation fund on financial assets arises from the measuremawaitdiblefor-sale financial assets

at their fair value. In case of disposal of assets carried at fair value, the cumulative gain or loss
related to that assets previously recognized in equity is included in the profit or loss for the period.
Gains and lases arising from changes in fair value are recognized directly in equity, until the asset
is determined to be impaired, at which time the cumulative gain or loss previously recognized in
equity is included in the profit or loss for the period.

53



Kk YATIRIM MENKUL DEJERLER A.k. AND I TS SUBSI

NOTES TO THE CONSOLIDATED FINANCIAL SATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2009

(Amountsareex pr essed i nTOay kusheds rat Ifdirwi se indicated.)
27. EQUITY ATTRI BUTABLE TO EQUI TY HOLDERS OF THE PAREN

c. Restricted Reserves Appropriated from Profits

31 December 31 December
2000 2008
Legal reserves 8.330.559 5.797.855
Statutory reserves 2.168 2.168
Gains on sale of properties agquity participations to be
transferred to capital 2.452.003 2.060.975
10.784.730 7.860.998

The legal reserves consist of first and second legal reserves, appropriated in accordance with the
Turkish Commercial Code, are not distributable to shareholders. The first legal reserve is
appropriated out of historical statutory profits at the rate ofpg¥annum, until the total reserve
reaches 20% of the historical paidshare capital. The second legal reserve is appropriated after the
first legal reserve and dividends, at the rate of 10% per annum of all cash dividend distributions.

d. Retained Earnings / Accumulated Deficits

The retained earnings and extraordinary reserves disclosed in retained earnings on the consolidated
financial statements of the Group as3if DecembeR00 and 31 December 28@re as follows:

31 December 31 December
200 2008
Extraordinary reserves 68.201.166 51.861.153
Extraordinary reserves (arising from consolidated
subsidiarieandaffiliates) 9.618.183 9.462.020
Retained earnings / (accumulated deficits) 14.354.756 1.724.997
92.174.105 63.048.170

Profit Distribution

I n accordance with t thef COVaBpoi)t ale cMaerek eitsss uBoda radsé so
in relation to the profit distribution of earnings derived from the operations in 2009, minimum profit
distribution is not required for listed companies (31 December 2008: 20%) and accordingly, profit
distribution should be made based on the requirements setout@MB® s Communi qu® Se
| V, No: 27 APrinciples of Advance Di vidend Di s
Capital Mar kets Board Regul at i on distrjbutioneolices of ar
publicly disclosed by the companies.

Furthermore, based on the afonentioned decree, companies that are required to prepare
consolidated financial statements should calculate their net distributable profits, to the extent that
they can be recovered from equity in their statutory records, by considering the net profit for the
period in the consolidated financial statements which are prepared and disclosed in accordance with
the Communi qu® Seri al: X1, No: 29.
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28. SALES REVENUE AND COST OF SALES

Sales revenue

DEJERLER A. k.

1 January -
31 December

200

AND | TS SUBSI

indicated.)

1 January -
31 December

2008

Sales of equity shares

Sales of private sector bonds
Sales of Governmeitonds
Sales of Treasury bills

Sales of mutual funds

6.977.145.04:
1.725.778.09¢
13.187.493.61¢
2.341.387.22¢
213.856.77¢

3.973.213.90¢
7.329.443.02¢
21.356.953.44¢
203.329.14:
471.296.184

24.445.660.76:

33.334.235.70;

Cost of sales

Purchases of equighares

Purchases of private sector bonds

Purchases of Government bonds

Purchases of Treasury bills

Purchasesf mutual funds

(6.964.079.643
(1.723.529.293
(13.173.276.676
(2.340.340.006
(210.397.529)

(4.030.937.277
(7.402.594.667
(21.252.160.853
(205.885.055)
(454.652.586)

(24.411.623.147

(33.346.230.438

Interest and derivative income
from operating activities (net)

Interest income (expenss) (net) 145.305.071 127.483.424
Derivative income (expenss) (net) 31.645.096 38.759.912
Interest expenses on bank loans (5.111.100) (1.454.086)
Stock Exchange Money Market interest expenses (96.942.636) (118.441.522°
74.896.431 46.347.728

Service income
Commission income on trading of equity shares 37.671.698 24.102.306
Commission income on trading Government bonds and Treasury bills 1.556.923 461.783
Commission income on trading of mutual funds 41.117 12.706
Commission income on trading of derivative transactions 18.214.121 13.751.725
Commission income on trading of repurchase agreements and reverse

repurchase agreements 788.346 828.563
Commission income o8tock Exchange Moneyarket transactions 3.651 12.516
Corporate finance income 1.402.749 2.125.178
Portfolio management fees 23.206.789 15.348.318
Other commissions and income 436.433 436.007
Loaned securities transactions income 698.447 171.961
Deductions from service income
Commission reimbursements to customers (805.214) (65.250)
Commissions paid to agencies (462.681) (282.369)
Service income (net) 82.752.379 56.903.444
Other operating income 4.936.941 3.603.542
Interest income from customers 5.318.904 8.496.239
Jther operating income (net) 10.255.845 12.099.781
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29. RESEARCH AND DEVELOPMENT EXPENSES, MARKETING, SALES AND
DISTRIBUTION EXPENSES AND GENERAL ADMINISTRATIVE EXPENSES

1 January - 1 January -

31 December 31 December

200 2008

Research and development expenses ( - -
Marketing, sales and distribution expensés ( (14.575.595) (23.223.922)
General administrative expenses ( (76.748.818) (67.236.579)
(91.324.413) (90.460.501)

Marketing, sales and distribution expenses-]

Equity shares transaction and registration fees (1.772.691) (879.614)
Derivative instrument transactions fees (3.755.687) (3.030.463)
Fixed income securities transaction and registration fe (669.606) (500.073)
Custody expenses (2.771.173) (1.867.381)
Foreign marketablsecuritestransaction fees (4.551.938) (16.282.985)
Portfolio management commissierpenses (15.430) (66.979)
Marketable securities brokerage commission expgense (97.934) (88.941)
Other marketing, selling and distribution expenses (941.136) (507.486)
(14.575.595) (23.223.922)

1 January - 1 January -
31 December 31 December

General administrative expenses-| 200 2008
Personnel expenses (41.916.067) (35.002.050)
Retirement pay provision (522.690) (328.036)
Depreciation and amortization charges (2.268.897) (1.587.249)
Operating expenses (3.561.158) (2.544.518)
Outsourcing expenses (3.491.144) (3.420.223)
Taxes and dues (8.076.680) (10.223.044)
Other general administrative expenses (672.773) (1.526.535)
Communicatiorexpenses (7.076.067) (4.933.833)
Publication and advertisement expenses (2.221.449) (2.198.946)
Rent expenses (4.560.781) (3.202.123)
Transportation expenses (1.216.512) (1.127.572)
Board of Directorattendancéees (1.164.600) (1.142.450)
(76.748.818) (67.236.579)
Total operating expenses (91.324.413) (90.460.501)
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