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From: Cetin Bipatll

To: florent.feboul@egcih.com”
cc= n h mll
Subject: RE: Hi mate, can you answer those questions from rigk , please ¥ [C1]

Date: 27 November 2007 08:58:19
Attachments: Group Companjes.dog

Florent,
Here is the information + answers you had requested.
Regards,

Cetin

From: florent.teboul@sgcib,com [mailto:florent, teboul@sgclb.com]

Sent: Thursday, November 22, 2007 1:21 PM

To: Cetin Binatli

Subject: Hi mate, can you answer those questions from risk , piease 7 [CL]

3. Can we get informatign on following subsidiaries :

a. Goldas Magazacilik
b. Goldrs Dis Ticaret
¢, Zer Pazarlama

d. Berr Pazarlama

e.GoldasDagitim

1. About the accounts :

a. Is USD Loan (currently 10 M3 for SG} accounted in the Balance Sheet as « Trade Payable » (vronnd 88.2
MS$ as of 31/12/2008) or as « Bank Borrewing » (cirea 27 M§ as of 31/12/2008)?

The loan from SG Is classified as Trade Payables.

b. What wag the total value of used USD Loan on 31/12/06 7

Total USD loan utilized was approximately $27 million

¢. How are “Trade Payables™ distributed among suppliers (iype of supplicrs, their proportion...)

Domestic Commercial Banks - %2
international Commercial Banks/Suppliers - %98

d. Dees Gold nnder Consignmenti belong to “Inventories” (§9.3 M8 as of 31/12/2006)?

Gold under consignment is booked as inventories; reciprocal liability entry is booked
under trade payables.
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merci beaucoup

SOCIETE GENERALE
Corparate & nvestment Banking

Florant Teboul
Head of Preclous Melal Marketing - Europe
DEFIVCTY
17, cours Valmy
92937 Faris - La Defense
Tel.: 33{0)1 42 1380 33
Wob.: 33 (0)6 82 66 82 91
Fax; 33 (0)1 42 13 46 b7
Horent tebbul@sacib.com
it !

kA kkkdhkkkhr ke khkh kAR r kA A AR AT AT A I T IR AT hh kA hd sk kA dA S hab v hhh iRty

This message and any attachments (the "message”) are confidential and
intended solely for the addressee(s).
Any unauthorised use or dissemination is prohibited. E-mails are
susceptible to alteration.
Neither SOCIETE GENERALE nor any ¢f its subsidiaries or affiliates shall
be liable for the message if altered, changed or
falsified.

ek kK k kb kh ok k
Ce message et toutes les pieces jointes {ci-apres le "message") sont
confidentiels et etabhlis a l'intention exclusive de ses

destinataires. Toute utilisation ou diffusion non autorisee est interdite.

Tout message electronigue est susceptible d'alteration.
La SOCIETE GENERALE &t ses filiales declinent toute responsabilite au

titre de ce message s5'il a ete altere, deforme ou falsifie.
R Ry R e e s R L RS S R LR E T T E RS SRR R ]
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From: fori |

To: Cetin Binatli

Subfect: RE: Answer [NC]

Date; 15 January 2008 13:10:13
fantastic

last on is the split between production and trading on the tum over { | ll say it s same for ebitda)

thanks a lot again and sorry for the pain !

cbinat@CGOLDAS.com To Fiorent TEBOULdecoifrisocgen@socgen

ce

15/01/08 02:04 PM
Subjecl RE: Answer |NC]

Hi Florent,

Here is the breakdwon of “trade debi” (2006) $87 mitlion {which is consignment from banks/trading
companies);

5G - %83

Mitsui - %7

Commerzbank - %4

Scotia Mocatta - %2

AGR - %2

Sojltz - %2

The approximate breakdown {2007) of production / rade {kg) is as foliows;

Production - B2 fonnes (AU)
- 56 tonnes (AG)

Note: Production amounts consists of gold jewellery in all purity.

Trade - 100 tennes (AU)
- 23 tonnes {AG)

We are not in a position to provide you the EBITDA breakdown because audit has not been
conducted as yet for 2007.

Regards,

Cefin
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From: florent.teboul@sgcib.com [mailto: florent.teboul@sgcib.comj
Sent: Tuesday, January 15, 2008 11:20 AM

To: Cetin Binatli

Subject: Re: Answer [NC]

I love it
they gonna look ridiculous
thanks Cetin and sorry for that

chinatli@GOLDAS.eom

15/07/08 09:58 AM
To Florent TEBOUL/decc/ir/socgen@socgen
cc
Subject Answer
Florent,

Hete is the answer 1o one of your questions related to the breakdown % of inventories;

This answer is already in the report. With the necessary breakdown. All they have to do to find the % is the
divide each breakdown with the total amount.

NOTE 12 —-INVENTORIES (USD)

The breakdown of Inventories is as follows:

December 31,2006
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December 31, 2005

Raw Materials

6,471,308 -

5,382,326.

Work in Process

13,192,619.-

6,787,245.-

Finished Goqu

10.819,678.

5,725,306.-

Merchandises

60,897,333 -

21,944,263 -

Other Inventories
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- ~

91,321.-

192,477.-

Provision For Impairment {-)

(2,178.911.)

(235,323.-}

Advances Given

7,032,214.-

7,067,942.-

Total

96,325,562.-

46,864,240,

Glzlilik Uyarisi: Bu mesajdaki bilgi sadece yukarlda ismi belirtilen sahis(lar} va/vaya kurulus{tar) igin ismi yazili alicinin
dikkatine gnderiimistir. Haberlesmeninfmesajin igerigindeki bilgiler kontrol edilmemis olabilir. Alici sahisfiar), kurulus (lar)
vefveya liclinell sahislar bu metinde bahsadilen bilgilerin temamen dogru oldugu kanaatine varmamalidir. Bu elekironik
haberlesmeanin igerdigi bilgilerden dolayl,degabllecek herhangi bir sorumiulugu yukarida lsmi yazili génderici sirket., ve sirkalin bagli
bulundugu Topluluktaki diger kurulusiar, gdnderici sirketin yneficilar ve bu alekironik haberesmeyi génderen kisi sorurmluluk kabul
stmemekiedir.

Bu metnin igeriginin kopya edilmesi, cogallimasi, yayinianmasi ve igeriginin degistiriimesi génderici sirketten yazlll izin alinmadigi
slrece yasaklir,

VirGs igeren herhangi bir ¢-postayi as'a {arafiniza gindermeyecegimize ragmen bu a-postanin virls igermedigini garanli
edemedigimizdean, virise karsi her {Urill tedbiri alarak sisteminizi kerumaniz garekmekiedir,

Security Warning: Tha content of this communication may not have been verified and is for the attention of tha pamed
recipient{s) only. No reliance should be placed on such content by any person Including withoul imitatlon, the named recipient{s}.
Meither the sender company nor ils sister companies nor any olficers of any of the aforenamed acespl any fiabllity sither for such
content or for any consequences of any reliance thereon and any such liabilily is hereby excludad.

Each and every form of reproduction, disclosurs, dissemination, distribution, publization and modification of this communicalion is
siricily forbidden.

Whiist we would never knowingly transmit anything containing a virus, we can not guarantee thal this e-mall js virus frea and you
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Act on Private International and Procedural Law " (Act No. 5718)

Stephan Wilske and Ismael Esin, Act on Private International and Procedural Law (Act No. 5718), A confribution by
the ITA Board of Reporters,

The Turkish International Private and Procedural Law (Act No. 5718) enacfed on 27 November 2007 was entered into
force on 12 December 2007.

The intention of this law is to establish a system in compiiance with the international agreements fo which Turkey is a
party and in accordance with the Turkish national legisiation.

This new law entails a first part on private international law (general provisions, rules of confiict of laws), a second part on
international procedural law (international jurisdiction of the Turkish courts, enforcement and recognition of decisions of
foreign courts and arbitral awards), and a third parf concerning final provisions.

Part I. Private International Law
Chapter . General Provisions
Scope

Article 1-

(1) This Act regulates the law applicable to private law transactions and relations that contain a foreign element, the
international jurisdiction of the Turkish courts, and the recognition and enforcement of foreign judgments.

(2) Provisions of international conventions to which the Republic of Turkey is a signatory are reserved.
Application of Foreign Law
Article 2-

(1) The judge shall apply the rules of the Turkish conflict of laws and the governing foreign law which is applicable in
accordance with the said rules ex officio. The judge may seek assistance of the parties for the determination of the
content of the governing foreign law.

(2) If the applicable foreign law provisions cannot be ascertained despite all efforts, Turkish law shalli be applied.

(3} If the provisions of the applicable foreign conflict of laws refer to another foreign law, this referral will only be taken
into consideration in conflicts refated to law of persons and property law. The substantive provisions of this foreign law
thereof shall be applied.

(4) In cases where there is a possibility of choosing the applicable law, unless otherwise is designated by the parties the
substantive provisions of the chosen law shall be applied.

(5) [f the state whose law shall govern has two or more regional units and these units have different legal systems, the
regional law to be applied shall be determined according to the law of that state. In case there is an absence of a
determining provision, the regional law which is the most closely connected shall govern.

Variable Disputes
Article 3-

(1} In cases where the applicable law is to be determined by nationality, domicile, or habitual residence, the nationality,
domicile, or habitual residence on the filing date of the lawsuit shall establish the basis for determining the applicable law
unless octherwise stipulated.
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Applicable Law Based on Nationality
Article 4-

(1) If the applicable law is designated pursuant to nationality under this Act, unless otherwise provided in this Act, the
following laws shall be applied:

a) With respect to a stateless person, the law of the place of his/her domicile, in the absence thereof, place of his/her
habitual residence, and in the absence theteof, the stale where he/she is residing on the date of the lawsuit,

b) With respect to a person of multiple citizenship where he/she is also a Turkish citizen, the Turkish law,

c) With respect to a person of multiple citizenship where hefshe is not a Turkish citizen, the faw of the state with which
he/she is most closely connected.

Violation of Public Order
Article 5-

(1) If the provision of the foreign law to be applied In a certain case (s openly contrary to the public order of Turkey, the
said provision shall not be applied. Where it is deemed necessary, Turkish law shall be applied.

Directly Applied Provisions of Turkish Law
Aricle 6-

(1) Where the competent foreign law is applied, in cases which the provisions of Turkish law is directly applied in terms
of scope of application and purpose of regulation, the mentioned provision will be applied.

Form of Legal Transactions
Article 7-

(1) Legal transactions may be carried out pursuant to the form being in conformity with the provisions prescribed by
substantial law in accordance with the laws of the place of their execution or by the law applicable to the substance of the
said legal transaction.

Period of Limitation
Article 8-

(1) Any period of limitation shali be governed by the law applicable to the substance of the legal fransaction and legal
relationship.

Chapter II. Rules of Conflict of Laws

Capacity

Article 9-

(1) The legal capacity of a person shall be governed by his/her national law @

(2) A person lacking legal capacity pursuant to his‘her national law shall be bound by the transaction he/she has
concluded if hefshe is legally capable under the law of the state where he/she has concluded the transaction.
Transactions pertaining to family law and inheritance law as well as "in rem’ rights on immovable property located in
foreign countries are excluded from the scope of this provision.

(3) Change of citizenship shall not change the adult status a person acquired under histher national faw.
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(4) The legal capacities of legal entities or units of persons or assets are governed by the law of the jurisdiction where
their administrative head-offices are located according to their statutes. However, where the de facto central office is
located in Turkey, Turkish law may be applied.

{5) The legal capacity of legal entities lacking statuie and the group of persons and goods lacking legal entity shall be
governed by the law in their “de factc” administrative headquariets.

Tutelage, Restriction of Civil Rights and Trusteeship
Article 10-

{1} The legal reasons underlying decisions issuing or revoking a tutelage or guardianship are governed by the national
law of the person who is the subject of the said declsion.

(2) In cases where it is not possible to issue a decision regarding tutelage or guardianship pursuant to the national law of
the foreign person, such a decision may be rendered pursuant to Turkish law, provided that the habitual residence of
such foreign person is in Turkey.

(3) All issues regarding tutelage, guardianship and trusteeship except the legal reasons for Issuing or revoking tutelage
or guardianship decisions, shall be governed by Turkish law.

Missing Persons or Declaration of Death
Article 11-

(1) The decision regarding the declaration of a person as missing or dead is governed by the national law of that person.
If the assets of a parson that cannot be declared missing or dead pursuant to the national law of that person are located
in Turkey, or his/her spouse or one of his/her heirs is a Turkish citizen, the decision as to naming the person missing or
dead shall be rendered pursuant to Turkish law.

Engagement
Article 12-

(1} The legal capacity to become engaged and the conditions thereof shalf be governed by the respective national laws
of the parties which are in force at the moment of engagemant.

(2) The provisions and consequences of the engagement are governed by the common national law or by Turkish law if
the parties are of different nationalities.

Marriage and the General Provisions Thereof
Article 13-

{1) The legal capacity to marry and the conditions thereof shall be governed by the respective national laws of the
parties at the time of the marriage.

(2) The form of marriage shall be governed by the law of the state where the marriage is solemnized.

{3) The general provisions of marriage shall be governed by the common national law of the spouses. If the spouses are
of different nationalities, the law of their common habitual residence shall govern and in the absence of a common
habitual residence, Turkish law shall govemn.

Divorce and Separation
Article 14-

(1) The grounds and provisions for divoerce and separation shall be governed by the common national law of the
spouses. If the spouses have different nationalities, the law of the place of their common habitual residence, in case of
absence of such residence, Turkish law shall govern.
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{2) The provisions of the first clause shall also govern demands for maintenance between divorced spouses. This
provision also governs in cases of separation and nullity of marriage.

(3) Custody and problems thereof in accordance to divorce is also governed by the provisions of the first clause.
(4) Turkish law shall govern demands for temporary measures.

Matrimonial Property

Article 15-

(1) Spouses may clearly designate either the internal law of their habitual residence or national law at the time of
marriage 1o govern thelr matrimonial property. Where no such choice has been made, the common naficnal law of the
spouses at the time of marriage, or in the absence of common law, the internal law of their habitual residence at the time
of marriage shall govern or in the absence thereof, the Turkish law shall govern,

{(2) In case-of liquidation of property, the immovable are governed by the state law which they are located in.

(3) If the spouses acquire 2 new common nationality upon marriage, the laws of their new nationality may govern,
provided that the rights of third parties are reserved.

Establishment of Parentage
Articie 16-

(1) The establishment of parentage is subject to the national law of the child at the time of birth, if not established then to
the law of his habitual residence. If the parentage can not be established pursuant to these laws, the national law of the
mother or father at the time of birth of child, and if it is not established then the law of common habitual residence of
parents and if it is still not established the law of place of birth of child shall govern the establishment of parentage.

(2) Annulment is subject to law which has governed the establishment of parentage.
Effects of Parentage
Article 17-

(1) Effects of parentage are subject to law which has governed the establishment. If there is a common national law of
the father, mother and child, that [aw shall govern if not, common habitual residence law shall govern the effects of
parentage.

Adoption
Article 18-

(1} The relevant national law of each of the parties at the time of an adoption shall govern the legal capacity and
conditions of adoption.

(2) The national laws of the spouses shall be jointly applicable to adoption with respect to the consent to the adoption of
the othet spouse.

{3) The adoption itself shall be governed by the national law of the adoptive parent, and in case of a joint adoption, by
the law govemning the general provisions of the martiage.

Alimony
Article 19-

(1) The habitual residence law of the creditot shall govern the alimony.
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Inheritance
Ariicle 20-

(1) The national law of the deceased shall govern inheritance. Turkish law shall apply to immovable property located in
Turkey.

(2) Provisions relating to the reasons of opening, acquisition and distribution of succession shall be governed by the law
of the state where the estate is located.

(3) The State shall inherit estates situated in Turkey that do not have any inheritors.

{4) The form of a testamentary disposition is subject to the provision of Article 7. A testamentary disposition executed in
compliance with the national law of the deceased shall also be valid.

(5) The legal competency 1o execute a testamentary disposition is governed by the naticnal law of the executing person
at the time of the execution.

Rights in Rem
Article 21~

(1} The law of the place where the propenrty is located which is in force at the moment of transaction shall govern the
ownership and other rights in rem to movable and immovable property.

(2) Rights in remto goods that are en route shall be governed by the law of the state of their destination.

(3) In cases of change of location, un-acquired rights in rem are governed by the law of the state where the goods were
most recently located.

(4) The form of legal transactions concerning rights in rem to immovable property shail be governed by the law of the
state where the immovable property is located.

Carriage Vehicles
Article 22-
{1) The rights in rern on the air, sea and railway carriage vehicles are subject to the law of the country of origin.

(@} The country of origin of the air and sea carriage vehicles Is the place where the rights in rem on these vehicles are
reqgistered; if there is not such a registration place for sea vehicles it is the port of commission and for the railway vehicles
it is the license place.

The Applicable Law For Intellectual Property Rights
Aricle 23-
(1) The rights of intellectual property are subject to the law of state according to whose law their protection is demanded.

(2) The parties may decide that the court's faw shall be applied about the resulting claims after ihe violation of a
inteliectual property right.

The Applicable Law for Contractual Obligation Relations
Article 24-

(1) The law explicitly designated by the parties shall govern the contractual obligation relations. The designation which
can be concluded without hesitation from the provisions of the contract or is understood from the affairs of the case is
also valid.
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(2) The parties may decide that the designated law shall be applied totally or partially to the contract.

(3) The designation of the applicable law can any time be realized and amended by the parties. The designation of law
after the conclusion of a contract is retrospectively effective with the condition that the rights of third parties' stay
reserved.

(4) If the parties have not explicitly designated any law, the relation arising from the contract will be governed by the
most connected law to the contract. This law is accepted to be the law of the habitual residence (at the moment of the
conclusion of contract) of the debtor of the characteristic performance; the law of the workplace or (in absence of a
workplace) the law of the residence of the abovementioned debtor in case the contract is concluded as a result of
commercial and professional activities; in case that the debtor has multiple workplaces, the law of the workplace which is
the most tightly related to the contract. Nevertheless considering the state of all affairs if there is a law more tightly
related to the contract, that particular law shall govern.

Contracts Relating to Immovable

Article 25-

(1) The coniracts relating to immovable or to their usage are subject io the |aw of state where they are located.
Consumer Contracts

Article 26-

(1) The consumer contracts lacking a professional or commercial aim but concluded in order to acquire goods, service
or credit, are subject to the law designated by the parties. The minimum protection which the consumer will be hold
through the statutory provisions of law of his/her habitual residence, are reserved.

(2} In case the parties have not designated a law, the law of the habitual residence of ihe consumer shall govern. In
order for this law to be applied;

a} The contract should be concluded upon a specially sent invitalion or an announcement, and the required acts should '
he performed by the consumer in the abovementioned state, or

b) The other party or its representative should receive the consumer's orders in the abovementioned state, or

¢) In case the relationship is a sales contract, the seller should organize a trip in order to persuade the consumer to
purchase and the consumer should travel to another country and give his order therein.

(3) The law of the habitual residence of the consumer shall be applied to the consumer contracts concluded under the
conditions specified in paragraph 2.

(4) This article, excluding package tours, shall not be applied to carriage contracts and to the contracts in which it is
required to provide the service to the consumer in a country different than the location of his habitual residence.

Contracts of Employment
Article 27-

(1) The employment contracts are subject to law which is designated by parties as long as the provisions which foresee
the minimal protection due to statutory provisions of his habitual work place law are reserved.

(2) In cases whers the parties have not designated a law, the law of the habitual work place of the employee shall
govem the employment contract. In case the employes is temporarily working abroad, this work place will ot be deemed
as the habitual work place.

(3) In cases where the empioyee is working constantly in several countries without working habitually in one country, the
employment contract is subject to law of state where the main work place of the employer is located.

(4) In consideration of all circumstances if there is a law more tightly related to the contract, instead of the provisions in
second and third clauses, that particular law shall govern.
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Contracts Regarding Intellectual Property Rights
Adrticle 28-
(1) Contracts regarding intellectual property tights are subject to law which is designated by parties.

{(2) If parties have not designated a law, then, the relation resulting from the contract is subject to law of work place of
transferor party of the intellectual right or its usage in time of conclusion of contract and if such work place does not exist,
the law of habitual residence shall govern. In consideration of alf circumstances if there is a law more tightly related to the
contract, that particular law shall govermn.

(3) The contracts between the employee and the employer regarding the intellectual rights on what he/she has created
while he/she is working and within the concept of his/her work is subject to the law of employment contract.

Contracts Regarding Carriage of Goods
Article 29-
(1) The contracts regarding carriage of goods ars subject to the law which is designated by parties.

(2} In cases where the parties has not designated a law; if the country where the main work place of the carrier, in time
of conclusion of the contract, is the same place with where the loading and discharge is realized or where the sender's
main work place is, i's accepted that this law is the most tightly related law to the contract and thus shall govern. One
time charter contracts and other contracts whose main subject is carriage are subject to this provision.

(3) In consideration of all circumstances if there is a law more tightly related fo the contract, instead of the provisions in
second and third clauses, that particular law shall govern.

Representative Authority
Aricle 30-

(1) The representative authority which arises from the legal relation between representative and principal is subject to
the law which governs the relation between the parties.

(2) The conditions required to place the principal under commitment against third parties with an act committed by the
representative are subject to the law of the representative’s work place. In cases where the representative does not have
a work place or where third parties are unaware of such workplace or where the representative authority is used beyond
the work place the representative authority is subject to law of state where the authority is virtually practiced. The relation
between the parties in case of representative without authority is also subject to this provision.

(3) If there Is an employment relation between the representative and principal and if the representative does not have a
work place, the representative authority is governed by the law of state where the work place of principal is located.

Directly Applied Rules
Article 31-

(1) While applying the law that the contractual relationship is subject to, the effect of the directly applied provisions of a
third state's law may be recognized in condition that they are tightly related to the contract. The aim, nafure, content and
effects of these provisions are regarded in deciding whether to recognize and whether to apply them.

The Presence and Substantial Validity of the Contractual Relationship
Atticle 32-

(1) The presence and substantial validity of a contractual refationship or one of its provisions is subject to the law of the
contract which shall be applied in case the contract is valid.
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(2) If it is concluded by considering all the circumstances that it would not be just to recognize the act of one of the
parties and subject it to the applicable law, the law of state of the habitual residence of the party who claims absence of
consent to the declaration of intent shail govern.

The Form of Performance and Precautions
Article 33-

(1) The acts and transactions realized while performing and precautions related to the protection of goods are subject to
the law of the country where these acts and transactions were realized.

Torts
Article 34-
{1) Obligations arising from torts shall be governad by the law of the country where the tortuous act was committed.

(2) In the event the place the tortuous act is committed is not the place where the damage has occurred, the law of state
where the damage has occurred shall govern.

(3) If ancther state is more closely connected with the obligation arising from a tortuous act, the law of the said state
shall be applied.

{4) If the law applied to the tortuous act or to the insurance contract enables, the damaged party may directly make his
claim to the insurer of the liable party.

(5) After the occurrence of the tortuous act parties may explicitly designate the applicable law.
Liability for Violation of Personality Rights
Article 35-

{1} The claims resulting from the viclation of personality rights via media such as press, radio, television or via internet
and other mass communications, according to the preference of the damaged party, shall be subjected to;

a) The law of the habitual residence of the damaged parly in the event that the party who caused the damage was in a
position to know that the damage would occur in that state,

b) The law of state where the workplace or the habitual residence of the party who caused the damage is iocated, or

¢) The law of state where the damage occurred in the event that the damaging party was in a position to know that the
damage would occur in that state.

(2) In case of a violation of personality rights the right of reply, in periodicals, is subject to the law of state where the
imprint is made or the program is broadcasted.

(3) The first paragraph Is applied to the claims resuliing from the violation of personality by processing personal data or
lirniting the right of information on personal data.

Non-Contractual Responsibility Of The Producer
Article 36-

{1} In accordance with the designation of the damaged party, the responsibility resulting from damages which is caused
by the products is subject to the law of the state of the habitual residence or work place of the damaging party or to the
law of state where the product is acquired. In order for the law of state of the place of acquisition to be applied, the
damaging party must not have proved that the product is exported o that country against his will.

Unfair competition

Article 37-
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{1) The demands resulting from unfair compsetition are subject to law of state whose market is directly effected from the
unfair competition.

(2) If, as a result of unfair competition, the interests exclusively related to the enterprise of the damaged party are
violated, the law state where the work place of the mentioned enterprise is located shall govern.

Prevention of Competition
Article 38-

(1) The demands resulting from the prevention of competition are subject to the law of state whose market is directly
effected by the prevention,

(2) In cases where the foreign law is applied to the prevention of competition in Turkey, compensation exceeding the
compensation which will be given if Turkish law would have been appfied in the mentioned case can not be ruled.

Unjust Enrichment
Article 39-

(1) The demands resulting from unjust enrichment are subject to the law which is applied to the existing transactions or
which is alleged to exist. Otherwise, the law of the place where the unjust enrichment has occurred shall be applied.

(2) The parties, after the unjust enrichment has occurred, can openly designate the law which will be applied.
Part Ii. International Procedural Law
Chapter L. International Jurisdiction of the Turkish Courts

International Jurisdiction

Article 40-

(1) The international jurisdiction of the Turkish courts shall be determined by the domestic jurisdiction rules.
Lawsuits Concerning the Personal Status of Turkish Citizens

Article 41-

(1) If fawsuits concerning the personal status of Turkish citizens who do not have a domicile in Turkey are not or cannot
be filed in the foreign state where they have their domicite and if there is ne competent court in Turkey, the lawsuit shall
be filed at the place of such citizen's habitual residence; or if the person does not have a habitual residence in Turkey, it
shall be filed at his/her last domicile in Turkey. In the absence of a last domicile in Turkey, it shall be filed with the couris
of Istanbul, Ankara, or {zmir.

Lawsuits Concerning the Personal Status of Foreigners
Article 42-

(1) Decisions as to guardianship, tutelage, missing persons and the declaration of death concerning foreign persons
who do not have domicile in Turkey shall be determined by the court where the person concerned has a place of habitual
residence, or if he/she is not resident, by the court where his/her assets are located.

Lawsuits related to Inheritance
Article 43-

(1) Lawsuits related 1o inheritance shall be heard by the court where the deceased had his/her last domicile in Turkey,
but if his/her last domicile was not in Turkey, by the court of the place where his/her property is located.
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Lawsuits Related to Employment Contracts and Employment Relations
Article 44-

(1) Regarding the conflicts caused by an individual employment agreement or employment relationship the court of the
place where the employee habitually performs his work in Turkey is competent. In lawsuits filed by the employee, the
Turkish courts in places of the domicile of the employer or the domicile or habitual residence of the employee are
competent as well.

Lawsuits Related to Consumer Contracts
Article 45-

(1) Regarding the conflicts arising from the consumer contracts specified in article 26, according to the preference of the
consumer, the Turkish courts in places where the consumer's domicile or habitual residence or the counter-party's work
place, domicile or habitua! residence is located are compestent.

(2} Regarding the conflicts arising from the consumer contracts concluded in accordance with the first paragraph, the
competent court is the court of the place where the consumer's habitual residence is jocated.

Lawsuits related to Insurance Contracts
Article 46-

(1) Regarding the conflicts arising from insurance contracts the court of the place where the actual work place of the
insurer or the branch office or agency that concluded the insurance contract is focated in Turkey. Nevertheless the
competent court of jurisdiction in Jawsuits filed against the insurance holder or the beneficiary is the coutt of the place of
their domicile or habitual residence in Turkey.

Agreement on Jurisdiction and Limitations
Article 47-

(1} Except in cases where the jurisdiction of a court is determined according to exclusive jurisdiction of specific court
principles, the parties may agree on jurisdiction of a court of foreign state in a dispute that contains a foreign element and
arises from obligatory relations. The agreement is invalid unless it is proved by written evidence. The competent Turkish
court shall have jurisdiction only if the foreign court decides that it has no jurisdiction or if a plea as to jurisdiction is not
presented in Turkish courts.

(2) The competency of couris specified in articles 44, 45, 46 cannot be removed by the parties' agreement.
Security Payment
Article 48-

(1} Foreign individuals or legal persons who file a lawsuit, intervene in a lawsuit, or initiate execution proceedings before
a Turkish court shall be required to provide a security whose amount shall be determined by the court to cover the
expenses of the legal procedures and proceedings as well as losses or damages of the other party.

(2) The court may exempt the plaintiff, intervener, or applicant for execution from providing a security, on a reciprocity
basis

Cases Where a Foreign State May not Claim Immunity From Jurisdiction
Article 49-
(1} A foreign state may not claim immunity from jurisdiction in legal disputes arising out of private law relations.

(2) In such disputes, notifications may be served io diplornatic representatives of the foreign states.
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Chapter Il. Enforcement and Recognition of Decisions of Foreign Courts and Arbitral
Awards

Enforcement of Court decrees
Article 50-

{1) Enforcement of court decrees rendered by foreign courts in the course of civil lawsuits in Turkey which are final
pursuant to the law of that foreign state shall be subject to the enforcement decision of the competent Turkish court.

(2) Enforcement decision may also be requested with regard to judgments on persenal rights stipulated in the court
decrees of foreign criminal courts.

Jurisdiction and Competency
Article 51-
(1) The Courts of First Instance ® shall have jurisdiction over enforcement decisions.

(2) These decisions shall be requested from the court at the place of habitual residence of the person against whom
enforcement is requested if hefshe does have a domigile in Turkey, or from one of the courts in Istanbul, Ankara, or lzmir
if he/she does not have a domicile or habitual residence in Turkey.

Request for Enforcement of Court Decrees
Article 52-

(1) Anyone who has legal interest in enforcement of a decree can request so. Enforcement shall be requested by a
petition. Copies of the petition in the number of opposing parties shall be attached. The petition shail contain the
following:

a) The names, surnames, and addresses of the parties and their legal representatives, if any,

b) The court of the state that has rendered the decree subject to the enforcement and the name of the court, the date
and number of the decree, and a summary of the judgment,

c) If partial enforcement is sought, an indication as to which part of the decree is the subject of the request.

Documents to Be Attached to the Petition
Articte 53-

{1} The following documents are to be attached to the petition:

a} The original copy of the court decree certified by the authorities of the foreign state or an exemplar of the decree
certified by that organ of jurisdiction and a certified translation thereof,

b) A document or wriiten staternent from the authorities of the state which officially confirms that the court decree is final
and a certified translation thereof.

Conditions of Enforcement
Article 54-

(1) The competent court shall render enforcement subject to the following conditions:

a) Existence of an agreement, on a reciprocal basis between the Republic of Turkey and the state where the court
decision is given or a de facto practice or a provision of law enabling the authorization of the execution of final
decisions given by a Turkish court in that state,

b} The judgment must have been given on maiters not falling within the exclusive jurisdiction of the Turkish courts or, in
condition of being contested by the defendant, the judgment must not have been given by a state court which has
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accepted himself competent even if there is not a real relation between the court and the subject or the parties of the
lawsuit,

¢) The court decree shall not openly be contrary to public order,

d) The person against whom enforcement is requested was not duly summoned pursuant to the laws of that foreign state
or to the count that has given the judgment, or was not represented before that court, or the court decree was not
pronounced in hisfher absence or by a default judgment in a manner contrary to these laws, and the person has not
objected to the exequatur based on the foregoing grounds before the Turkish court,

Notification and Objection
Article 55~

(1) The petition for the request for enforcement shall be served upon the opposing party and shall contain the date of the
hearing. Recognition and enforcement of undisputed court decrees are also subject to the same provision. For
recognition of undisputed court decrees the provision of notification shall not be applied. The request is to be reviewed
and resolved by the court in accordance with the provisions of simple trial procedure.

(2) The opposing party may only raige objection by claiming that the enforcement conditions under the provisions of this
chapter are not present or that the foreign court decree was pariially or wholly executed or a reason hindering the
enforcement has arisen.

Court Decision
Article 56-

(1} The court may decide for full or partial enforcement of the foreign court decree or may dismiss the request. This
decision shall be written on the foreign court decision and signed and sealed by the judge.

Execution and Appeal
Article 57-

(1) Foreign court decrees for which enforcement is rendered shall be executed as court decrees rendered by the Turkish
courts,

(2) Court decrees regarding dismissal or acceptance of the enforcement request may be appealed pursuant to the
general provisions of the Civil Procedure Law. The appeal suspends the execution.

Recognition
Article 58-

{1) A foreign court decree may serve as a definitive evidence or final judgment, provided that the court decides that the
foreign court decree fulfills the conditions of enforcement. Subparagraph (a) of Article 54 shall not apply to recognition.

(2) The same atticle shall apply to the recognition of undisputed court decrees.

(8) The same procedure shall apply in conciuding an administrative transaction based on a foreign court decree.
Final Judgment and Definitive Evidence Effect

Article 59-

(1} A forelgn court decree serve as a definitive evidence or final judgment from the time the foreign court judgment
becomes definitive.

Enforcement of Foreign Arbitral Awards

Ariicle 60-
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(1) Final and executable or binding upon the parties foreign arbitral awards may be subject to enforcement.

{2) The enforcement of a foreign arbitral award shall be requested by a petition from the Court of First Instance mutually
designated by the parties in writing. In the absence of such agreement, the competent court shall be the court at the
domicile of the person in Turkey against whom the award is rendered, or in the absence of domicile, the person's place
of habitual residence, and in the absence thereof, the court at the location of the property that may be subject to
execution.

Petition and Review Procedure
Ariicle 81-

(1) A party requesting enforcement of a foreign award shall aitach the copies of the following documents depending on
the number of the other parties:

a) The original or duly certified copy of the arbitration agreement or arbitration clause,
b} The original or duly certified copy of the final and executable or binding upon the parties arbitral award,
¢) Translations and duly certified copies of the documents listed in (a} and (b), above.

(2) The couri shali apply Articles 55, 56 and 57 of this Chapter by analogy with regard to the recognition of arbitral
awards,

Grounds for Dismissal
Article 62-

(1) The court shall dismiss the enforcement request of a foreign arbitral award, if,

a) An arbitration agreement is not executed or arbitration clause does not exist in the main agreement,
b) The arbitral award is contrary to public morality or public order,
c) It is not possible to settle the dispute subject to the arbitral award by way of arbitration under Turkish law,

¢} One of the parties has not been duly represented before the arbitrators and has not expressly accepted the acis
concluded thereafter,

d) The party against whom ihe enforcement of the arbitral award is requested has not been duly notified of the
appointment of arbitrators or has been deprived of his/her right to make claim and defense,

@) The arbitration agreement or clause is invalid pursuant to the governing law designated by the parties, or in the
absence thereof, pursuant to the law of the place where the arbitral award is rendered,

f) The appointment of the arbitrators or the procedure appiied by the arbitrators violates the agreement of the parties, or
in the absence thereof, the law of state where the arbitral award is rendered,

@) The arbitral award has heen rendered on an issue that is not included in the arbitration agreement or arbitration clause
or exceeds the limits of the agreement or the clause (only the exceeding part),

h) The arbitral award is not final, enforceable, or binding under the governing law or the governing procedure or the law
of state where it was rendered or it is annulled by the competent authority in the place where the award is rendered.

(2) The burden of proof regarding issues addressed in the paragraphs (¢}, (d), (e}, (f). (g), and (h) above, lies on the
party against whom enforcement is requested.

The Recognition of the Decisions of Foreign Arbitrator

Article 63-

(1) The recognition of the decisions of forsign arbitrator is also subject to the provisions related to their enforcement.
Part Ill. Final Provisions

Revoked Provisions

Article 64-
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(1) The Code on Private International and Procedural Law numbered 2675 and dated 20/5/1982,

(2) The second paragraph of the article 886 of the Turkish Commercial Code numbeted 6762 and dated 258/6/1956,
(3) Article 88 of the Law on Intellectual Property Rights numbered 5846 and dated 5/12/1951, are revoked.
Validity

Article 65-

(1) This Act shall come into force on the date of its publication.

Execution

Article 66-

(1) The Cabinet of Ministers shall execute this Act.

! Turkey is a party to the New York Convention since July 2, 1892. Therefore, the arbitral awards subject to the New
York Convention shall be enforced or recognized according to the said Convention.

£ As used throughout in this Act, “national law” means the law of the state of which a person is a national.

® Asliye Mahkemesi
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BIRINCi KISIM : MILLETLERARASI OZEL HUKUK

BIRINCI BOLUM : GENEL HUKUMLER

KAPSAM

Madde 1 - (1) Yabancilik unsuru tagiyan 6zel hukuka iliskin islem ve iligkilerde uygulanacak hukuk,
Tiirk mahkemelerinin milletleraras: yetkisi, yabanci kararlarin taninmasi ve tenfizi bu Kanunla
diizenlenmistir.

(2) Turkiye Cumhuriyetinin taraf oldugu milletleraras: sézlesme hitkiimleri sakhdir.

YABANCI HUKUKUN UYGULANMASI

Madde 2 - (1) Hakim, Tiirk kanunlar ihtilafi kurallarmni ve bu kurallara gére yetkili olan yabanci
hukuku re'sen uygular. Hikim, yetkili yabanct hukukun muhtevasinin tespitinde taraflarin yardimum
isteyebilir.

(2) Yabanct hukukun olaya iliskin hilkiimlerinin tiim aragturmalara ragmen tespit edilememesi halinde,
Tiirk hukuku uygulamr.

(3) Uygulanacak yabanci hukukun kanunlar ihtilafi kurallarmin bagka bir hukuku yetkili kitmast,
sadece kiginin hukuku ve aile hukukuna iligkin ihtiliflarda dikkate alinir ve bu hukukun maddi hukuk
hiikiimleri uygulanr.

(4) Uygulanacak hukuku segme imkéni verilen héllerde, taraflarca aksi agik¢a kararlagtiriimadikega
segilen hukukun maddi hukuk hikiimleri uygulanir.

(5) Hukuku uygulanacak devlet iki veva daha gok bislgesel birime ve bu birimler de degisik hukuk
diizenlerine sahipse, hangi bélge hukukunun uygulanacagi o devletin hukukuna gore belirlenir. O
devlet hukukunda belirleyici bir hiikmitn yoklugu hilinde ihtilafla en sila fliskili bilge hukuku
uygulanir.

DEGISKEN IHTILAFLAR

Madde 3 - (1) Yetkili hukukun vatandaghk, yerlesim yeri veya mutad mesken esaslarina goére tayin
edildigi hillerde, aksine hiikiim olmadik¢a, dava tarihindeki vatandasglik, yerlesim yeri veya mutad
mesken esas alinir,

VATANDASLIK ESASINA GORE YETKILI HUKUK

Madde 4 - (1) Bu Kanun hiikiimleri uyarinca yetkili olan hukukun vatandaslik esasina gore tayin
edildigi hallerde, bu Kanunda aksi 6ngoriilmedikge;

a) Vatansizlar ve miilteciler hakkinda yerlegim yeri, bulunmadigi hallerde mutad mesken, o da yok ise
dava tarihinde bulundugn iilke hukuku,

b) Birden fazla devlet vatandaghgina sahip olanlar hakkmda, bunlarin ayn1 zamanda Ttirk vatandas
olmalart hilinde Tiirk hukuku,

¢) Birden fazla devlet vatandaghigma sahip olup, aynmi zamanda Titirk vatandas: olmayanlar hakkinda,
daha siku iligki halinde bulunduklart deviet hukuky,

uygulamr.

KAMU DUZENINE AYKIRILIK

Madde 5 - (1) Yetkili yabanci hukukun belirli bir olaya uygulanan hitkmiiniin Tiirk kamu diizenine
agikea aykirt olmasi hilinde, bu hitkiim uygulanmaz; gerekli gortilen héllerde, Tiirk hukuku uygulanr.
TURK HUKUKUNUN DOGRUDAN UYGULANAN KURALLARI

Madde 6 - (1) Yetkili yabanc: hulcukun uygulandigi durumlarda, diizenleme amaci ve uygulama alant
bakimindan Tiirk hukukunun dogrudan uygulanan kurallarinin kapsamina giren hallerde o kural
uygulantr,

HUKUK{ iSLEMLERDE SEKIL

Madde 7 - (1) Hukuki iglemler, yapildiklari Glke hukukunun veya o hukuki islemin esasi hakkinda
yetkili olan hukukun maddi hukuk hiikiimierinin 6ngbrdiiga sekle uygun olarak yapilabilir.
ZAMANASIMI

Madde 8 - (1) Zamanagimi, hukuki islem ve iligkinin esasina uygulanan hukuka tabidir.

IKINCI BOLUM : KANUNLAR IHTILAFI KURALLARI

EHLIYET

Madde 9 - (1) Hak ve {iil ehliyeti ilgilinin milli hukukuna tébidir.

(2) Milli hukukuna gore ehliyetsiz olan bir kisi, islemin yapddigr tilke hukukuna gére ehil ise yaptigt
hukuki islemle baglidir. Aile ve miras hukuku ile baska bir tillkedeki tasmnmazlar tizerindeki ayni
haklara iliskin iglemler bu hitkmiin digmdadir.
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(3) Kisinin milli hukukuna giire kazandig erginlik, vatandaslifinin degismesi ile sona ermez.

(4) Tiizel kisilerin veya kisi veya mal topluluklarinin hak ve fiil ehliyetieri, statiilerindeki idare
merkezi hukukuna tabidir. Ancak fiili idare merkezinin Tiirkiye'de olmast hilinde Tiirk hukuku
uygulanabilir.

(5) Statiisl bulunmayan tiize! kisiler ile tiizel kisiligi bulunmayan kisi veya mal topluluklaruun
ehliyeti, fiili idare merkezi hukukuna t8bidir.

VESAYET, KISITLILIK VE KAYYIMLIK

Madde 10 - (1) Vesayet veya kisitlihik karari verilmesi veya sona erdirilmesi sebepleri, hakkinda
vesdyet veya kisithlik kararinin verilmesi veya sona erdirilmesi istenen kiginin milli hukukuna tabidir.
(2) Yabancinin milli hukukuna gére vesiyet veya kisitliik karari verilmesi miimkiin olmayan héllerde
bu kiginin mutad meskeni Tiirkiye'de ise Tiirk hukukuna giire vesdyet veya kisithilik karari verilebilir
veya kaldirilabilir. Kisinin zorunlu olarak Tiirkiye'de bulundugu héllerde de Tiirk hukuku uygulanir.
(3) Vesayet veya kisithiik karan verilmesi veya sona erdirilmesi sebepleri diginda kalan biitiin
kusithlik veya vesayete iliskin hususlar ve kayyimlik Tiirk hukukuna tibidir.

GAIPLIK VEYA OLMUS SAYILMA

Madde 11 - {1} Gaiplik veya 6Imiis sayilma karari, hakkinda karar verilecek kisinin milli hukukuna
t3bidir. Milli hukukuna gére haklanda gaiplik veya 6lmiis sayslma kararn verilemeyen kisinin mallarinin
Tiirkiye'de bulunmasi veya esinin veya mirasgifardan birinin Tlirk vatandagsi olmasi halinde, Tiirk
hukukuna gére gaiplik veya 6imlis sayiima karar verilir.

NISANLILIK

Madde 12 - (1) Niganlanmna ehliyeti ve sartlart taraflardan her birinin nisanlanma amndaki milli
hukukuona tabidir.

(2) Nisanliligin hitkiimlerine ve sonuglarina miigterek milli hukuk, taraflar ayn vatandaghkta iseler
Tiirk hukuku uygulanir.

EVLILIK VE GENEL HUKUMLERI

Madde 13 - (1) Evlenme ehliyeti ve sartlari, taraflardan her birinin evlenme anindaki milli hukukuna
tabidir.

(2) Evliligin sekline vapildig: tillee hukuku uygulanir.

{3) Evliligin genel hitkiimleri, eglerin miisterek milli hukukuna tabidir. Taraftarin ayn vatandaglikta
olmalan hilinde miisterek mutad mesken hukuku, bulunmadig) takdirde Tirk hukuku uygulanir,
BOSANMA VE AYRILIK

Madde 14 - (1) Bosanma ve ayrilik sebepleri ve hiikiimleri, eslerin miisterek milli hukukuna tabidir.
Taraflarin ayr vatandaghkta olmalart hilinde milgterek mutad mesken hukuku, bulunmadigy takdirde
Tiirk hukuku uygulamr.

(2) Bogsanmg esler arasindaki nafaka talepleri halkkimda birinci fikra hitkmi uygulamr. Bu hitkiim
ayrilik ve evlenmenin butlam hilinde de gecerlidir.

(3) Boganmada velayet ve veldyete iliskin sorunlar da birinei fikra hiilkmine t&hidir.

{4) Gegici tedbir taleplerine Tirk hukuku uygulanr.

EVLILIK MALLARI

Madde 15 - (1) Evlilik mallari hakkinda egler evlenme anmdaki mutad mesken veya milli
hukuklanndan birini agik olarak segebilirler; bdyle bir secimin yapilmanug olmasi halinde evlilik
mallart hakkinda eslerin evlenme anindaki miisterek milli hukuku, bulunmarmas: hilinde evlenme
anmndaki mijsterek mutad mesken hukuku, bunun da bulunmamass hélinde Tiirk hukuku uygulanir.
{(2) Mallarin tasfiyesinde, tasinmazlar igin bulunduldar iilke hukuka uygulanir.

(3) Evlenmeden sonta yeni bir miigterek hukulka sahip olan esler, tigiincii kisilerin haklarr sakli kalmak
tizere, bu yeni hukuka t&bi olabilirler.

SOYBAGININ KURULMASI

Madde 16 - (1) Soybaguun kurulusn, gocugun dogum anmdaki milli hukukuna, kurulamamasi
hélinde ¢ocugun mutad meskeni hukukuna tdbidir. Soybagi bu hukuklara gére kurulamryorsa, anamn
veya babarun, ¢ocugun dogumu anndaki millf hukuklarina, bunlara gire kurulamamas: hilinde ana
ve babanin, gocugun dogumu amndaki milgterek mutad mesken hukukupa, buna gére de
lkurulamiyorsa ¢ocugun dogum yeri hukukuna tdbi olarak kurulur.

(2) Soybagi hangi hukuka gire kurulmugsa iptali de o hukuka tabidir.

SOYBAGININ HUKUMLERI

Madde 17 - (1) Soybagimn hikismieri, soybagim kuran hukuka tibidir. Ancak ana, baba ve gocugun
miisterek milli hukuku bulunuyorsa, soybaginin hiikiimlerine o hukuk, bulunmadig! takdirde
miisterek mutad mesken hukuku uygulanir,
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EVLAT EDINME

Madde 18 - (1) Evlit edinme ehliyeti ve sartlari, taraflardan her birinin evlit edinme anindaki milli
hukukuna tabidir.

(2) Evldt edinmeye ve edinilmeye diger esin rizas) konusunda eglerin milli hukuklan birlikte uygulanr.
{3) Evl&t edinmenin hiikiimleri evlat edinenin milli hukukuna, eslerin birlikte evlat edinmesi halinde
ise evlenmenin genel hikimlerini diizenleyen hukuka tabidir.

NAFAKA

Madde 19 - (1) Nafaka talepleri, nafaka alacakhisinin mutad meskeni hukukuna tabidir.

MIRAS

Madde 20 - (1) Miras 6lenin milli hukukuna tébidir. Tiirkiye'de bulunan tagiamazlar hakkinda Tiirk
hukuku uygulamr.

(2) Mirasim agilmasi sebeplerine, iktisabina ve taksimine iligkin hitktimler terekenin bulundugu tilke
hukukuna tabidir.

(3) Turkiye'de bulunan miras¢isiz tereke Devlete kalir.

(4) Oliime bagl tasarrufun sekline 7 nci madde hiikmit uygulanir. Olenin milli hukukuna uygun
sekilde vaptlan 6liime bagli tasarruflar da gegerlidir.

(5) Oltime bagl tasarruf ehliyeti, tasatrufia bulunanin, tasarrufun yaptldig: andaki milll hukukuna
tAbidir.

AYNTf HAKLAR

Madde 21 - (1) Tasirlar ve tagmmazlar iizerindeki miilkiyet hakki ve diger ayni haklar, islem anmnda
mallann bulundugu iilke hulkukuna tibidir.

(2) Tasinmakta olan matlar iizerindeki ayni haklara varma yeri hukuku uygulanir.

(3) Yer degigikligi hilinde heniiz kazanilmamis ayni haklar malin son bulundugu iilke hukukuna
tabidir.

(4) Tasmmazlar tizerindeki ayni haklara iliskin hukuki islemlere sekil yoniinden bu mallarin
bulunduklarn tilke hukuku uygulanir.

TASIMA ARACLARI

Madde 22 - (1) Hava, deniz ve rayli tasima araglar tizerindeki ayni haklar, mense tilke hukulkuna
tabidir.

(2) Menge iilke, hava ve deniz tagima araglarmda ayni haklarm tescil edildig: sicil yeri, deniz tasuma
araglarinda bu sicil yeri yoksa baglama limam, rayl: tasima araglarinda ruhsat yeridir.

FIKRI MULKIYETE ILISKIN HAKLARA UYGULANACAK HUKUK

Madde 23 - (1) Fikri miilkiyete iliskin haklar, hangi Gilkenin hukukuna gire koruma talep ediliyorsa o
hukuka tabidir,

(2) Taraflar, fiki miilkiyet hakkinin ihl&linden dogan talepler hakkinda, ihldlden sonra mahkemenin
hukukunun uygulanmasim kararlastirabilirler,

SOZLESMEDEN DOGAN BORC LISKILERINDE UYGULANACAK HUKUK

Madde 24 - (1) Stzlesmeden dogan borg iligkileri taraflarn agik olarak segtikleri hukuka tabidir.
Sozlesme hitkiimlerinden veya hilin sattlarindan tereddfide yer vermeyecek bicimde anlasilabilen
hukuk se¢imi de gecerlidir.

(2) Taraflar, secilen hukukun s6zlegmenin tamamina veya bir kismina nygulanacagint
kararlagtirabilirler.

(3) Hukuk secimi taraflarca her zaman yapilabilir veya degistirilebilir. Stizlesmenin kurulmasindan
sonraki hukuk secimi, tglincil kigilerin haklart saklt kalmak kaydiyla, gerive etkili olarak gegerlidir.
(4) Taraflarin hukuk segimi yapmarmug olmalary halinde sézlesmeden dogan iligkiye, o sézlesmeyle en
stk iligkili olan hukuk uygulantr, Bu hukuk, karakteristik edim borclusunug, stzlesmenin kurulusu
strasindaki mutad meskeni hukuku, ticari veya mesleki faaliyetler geregi kurulan stzlesmelerde
karakieristik edim borglusunun isyeri, bulunmadii takdirde yerlesim yeri hukuku, karakteristik edim
borglusunun birden gok igyeri varsa stz konusu stizlesmeyle en siki iligki iginde bulunan isyeri
hukuku olarak kabul edilir. Ancak hélin biitiin gartlarma gore stzlegmeyle daha sikr iliskili bir
hukukun bulunmas: hilinde sézlesme, bu hukuka tabi olur.

TASINMAZLARA ILISKIN SOZLESMELER

Madde 25 - (1) Tagmmazlara veya onlarin kullanimimna iligkin stzlesmeler taginmazin bulundugu tilke
hukukuna tabidir.

TUKETICi SOZLESMELERI

Madde 26 - (1) Mesleki veya ticarl olmayan amagla mal veya hizmet ya da kredi saglanmasina
yonelik tiketici sdzlesmeleri, tiiketicinin mutad meskeni hukukunun emredici hiikiimleri uyarinca
sahip olacag1 asgari koruma sakli kalmak kaydiyla, taraflarin sectikleri hukuka tabidir.
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(2) Taraflarm hukuk segimi yapmamig olmast halinde, tilketicinin mutad meskeni hukukn uygulanur.
Titketicinin mutad meskeni hukukunun uygulanabilmesi i¢in;

a) Sozlesme, tiketicinin mutad meskeninin bulundugu lilkede, ona gonderilen dzel hir davet Ozerine
veya ilan sonucunda kurulmus ve sézlesmenin kurulmasi igin tiiketici tarafindan yapilmasy gerekli
hukuki fiiller by Glkede yapilmis veya

b) Diger taraf veya onun temsilcisi, tiketicinin siparigini bu tilkede almus veya

c) Iligkinin bir satim sézlegmesi olmas1 hilinde, satic1 tilketiciyi satin almaya ikna etmek amactyla bir
gezi diizenlemis ve titketici de bu gezi ile bulundugu dlkeden bagka iilkeye gidip siparigini orada
vermis, olmalidir.

(3) Ikinci fikradaki sartlar altznda yapilan tiiketici sozlesmelerinin sekline, tiiketicinin mutad meskeni
hukuku uygulanr.

(4) Bu madde, paket turlar haric, tagima sézlesmeferi ve tiiketiciye hizmetin onun mutad meskeninin
bulundugu llkeden bagka bir lilkede saglanmasi zorunlu olan s6zlesmelere uygulanmaz.

IS SOZLESMELERI

Madde 27 - (1) I3 sézlegmeleri, isginin mutad isyeri hukukunun emredici hitkiimleri uyarinca sahip
olacagi asgari koruma saklt kalmak kaydryla, taraflann sectikleri hukuka tabidir.

(2) Taraflarin hukuk se¢imi yapmarms olmalari hilinde is stzlesmesine, igginin isini mutad olarak
yaptig1 isyeri hukuku uygulanr. Is¢inin isini gegici olarak bagka bir tilkede yapmasi hdlinde, bu isyeri
mutad isyeri sayilmaz.

(3) Iscinin igini belirli bir tilkede mutad olarak yapmayip devamli olarak birden fazla {ilkede yapmas:
hélinde is stzlesmesi, isverenin esas igyerinin bulundugu iilke hukukuna tabidir.

(4) Ancak hilin biitiin sartlarma gére is sdzlegmesiyle daha siki iligkili bir hukukun bulunmas: hélinde
sdzlesmeye ikinci ve tiglinell fikra hitktimleri yerine bu hukuk uygulanabilir.

FiKRI MULKIYET HAKLARINA ILiSKIN SOZLESMELER

Madde 28 - (1) Fikri miilkiyet haklarina iligkin sézlesmeler, taraflarin sectikleri hukuka tabidir.

(2) Taraflarin hukuk se¢imi yapmamis olmalari hilinde s6zlesmeden dogan iliskiye, fikei miilkiyet
hakkint veya onun kullammim: devreden tarafin sézlesmenin kurulugu sirasmdaki isyeri, bulunmadiga
takdirde, mutad meskeni hukuku uygulanir. Ancak hélin biitiin sartlarina gére s6zlesmeyle daha siki
iligkili bir hukukun bulunmast hilinde sézlesme bu hukuka tibi olur.

(3) Is¢inin, isi kapsaminda ve isinin ifas1 sirasinda meydana getirdigi fikef tirlinler tizerindeki fikri
miilkiyet haklariyla itgili ig¢i ve igveren arasindaki sézlesmelere, is sézlesmesinin tibi oldugu hukuk
uygulamnr.

ESYANIN TASINMASINA ILISKIN SOZLESMELER

Madde 29 - (1) Esyammn tasmmasina iliskin s6zlesmeler taraflarmn sectikleri hukuka tabidir.

(2) Taraflarin hukuk se¢imi yapmarmug olmalart hilinde, sozlesmenin kurulusu sirasinda tagiyicinn
esas isyerinin bulundugu iilke ayri zamanda yiiklemenin veya bogaltmanin yapildigi tilke veya
gonderenin esas igyerinin bulundugu tilke ise bu iilkenin s6zlesmeyle en stk iligkili oldugua kabul
edilir ve stzlesmeye bu filkenin hukuku uygulanir, Tek seferlik carter sdzlesmeleri ve esas konusu
esya tasima olan diger sdzlegmeler de bu madde hitkiimlerine tabidir,

(3) Hilin biitlin sartlarina gbre egyanin taginmasina iliskin szlesmeyle daha sifu iliskili bir hulcukun
bulunmast hilinde s6ziegmeye bu hukuk uygulanr.

TEMSIL YETKIiSI

Madde 30 - (1) Temsilci ile temsil olunan arasindaki hukukf iliskiden dogan temsil yetkisi,
aralarindaki sézlesmeden doZan iliskiye uygulanan hukuka tabidir.

(2) Temsilcinin bir fiilinin, temsil olunant iglincii kisiye kars1 taahhiit altina sokabilmesi igin aranan
sartlara temsilcinin igyeri hukulu uygulanir. Temsilcinin isyeri bulunmadify veya tictineti kisi
tarafindan bilinemedigi veya yetkinin isyeri disinda kullanildig1 durumlarda temsil yetkisi, yetkinin
fiilen kullanldigi ilke hukukuna tabidir. Yetkisiz temsilde, temsilci ile liginet kigi arasindaki iligkiye
de bu fikra hitkmii uygulanar.

(3) Temsilci ile temsil olunan arasinda hizmet iliskisi varsa ve temsilcinin bagimsiz bir igyeri yoksa
temsil yetkisi, temsil olunanin igyerinin bulundugu {ilke hukukuna idbidir.

POGRUDAN UYGULANAN KURALLAR

Madde 31 - (1) Sdzlesmeden dogan iligkinin tabi oldugu hukuk uygulamrken, sézlesmeyle sik iligkili
oldugu takdirde tiglincii bir devletin hukukunun dogrudan uygulanan kurallarina etki tanmabilir. S6z
konusu kurallara etki tanimak ve uygulayip uygulamamak konusunda bu kurallarin amact, niteligi,
muhtevast ve sonuclari dikkate alinur,

SOZLESMEDEN DOGAN ILISKININ VARLIGI VE MADDI GECERLILIGH

Madde 32 - (1) Stzlesmeden dogan iliskinin veya bir hitkmiiniln varlig1 ve maddi gecerliligi,
stzlesmenin gegerli olmast hilinde hangi hukuk uygulanacaksa o hukuka tabidir.
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(2) Taraflardan birinin davranisina hiikiim tanmmanin, uygulanacak hukuka tabi kilinmasinin
hakkaniyete uygun olmayacag hélin sartlarindan anlagilirsa, irade beyaninin varhgina, rizas
olmadigin iddia eden tarafin mutad meskeninin bulundugu lilke hukuku uygulanir.

IFANIN GERCEKLESTIRILME BiCiMi VE TEDBIRLER

Madde 33 - (1) Ifa sirasinda gergeklegtitilen fiil ve islemler ile mallarin korunmasina jligkin tedbirler
konusunda bu iglem veya fiillerin yapildig1 veya tedbirin alindig1 tilke hukulu dikkate alimr.
HAKSIZ FIILLER

Madde 34 - (1) Haksiz fiilden dogan bor¢lar haksiz fiilin iglendigi tilke hukukuna tibidir.

(2) Haksiz fiilin iglendigi yer ile zararin meydana geldigi yerin farkls tilkelerde olmasi hélinde, zararin
meydana geldigi tilke hukuku uygulanr.

(3) Haksiz fiilden dogan borg iliskisinin bagka bir tilke ile daha stk iligkili olmast hilinde bu tilke
hulkuku uygulanr.

(4) Haksiz fiile veya sigorta sozlesmesine uygulanan hukuk imkan veriyorsa, zarar géren, talebini
dogrudan dogruya sorumlunun sigortacisina karsi ileri stirebilir.

(5) Taraflar, haksiz fiilin meydana gelmesinden sonra uygulanacak hukuku agik olarak segebilirler.
KIiSILIK HAKLARININ IHLALINDE SORUMLULUK

Madde 35 - (1) Kisilik haklarmin, basin, radyo, televizyon gibi medya yoluyla, internet veya diger
kitle iletisim araglari ile ihldlinden dogan taleplere, zarar giirenin segimine gore;

a) Zarar veren, zararin bu {ilkede meydana gelecegini bilecek durumda ise zarar gdrenin mutad
meskeni hukuku,

b} Zarar verenin isyeri veya mutad meskeninin bulundugu iilke hukuku veya

¢) Zarar veren, zararmn bu tilkede meydana gelecegini bilecelk durumda ise zararin meydana geldigi
tilke hukuku,

uygulamr.

(2) Kisilik haklarinm ihl4linde cevap hakla, siireli yaymnlarda, miinhasiran baskmm yapildifi ya da
programin yayinlandig fillee hukukuna tabidir.

(3) Maddenin birinci fikrasi, kisisel verilerin islenmesi veya kigisel veriler hakkinda bilgi alma
hakkinun sinirlandirdmasi yolu ile kisiligin ihlal edilmesinden dogan taleplere de uygulantr.
IMALATCININ SOZLESME DISI SORUMLULUGU

Madde 36 - (1) Imal edilen seylerin sebep oldugu zarardan dogan sorumluluga, zarar gérenin
secimine gore, zarar verenin mutad meskeni veya igyeri hukuku ya da imal edilen seyin iktisap
edildigi tlke hukuku uygulanr. Iktisap yeri hukukunun uygulanabilmesi igin zarar verenin, mamuliin
o tilkeye rizast diginda sokuldugunu ispat edememisg olmast gerekir.

HAKSIZ REKABET

Madde 37 - (1) Haksiz rekabetten dogan talepler, haksiz rekabet sebebiyle piyasast dogrudan
etkilenen ilke hukukuna tibidir.

(2) Haksiz rekabet sonucunda zarar grenin miinhasiran isletmesine iligkin menfaatlert ihlal edilmisse,
56z konusu igletmenin igyerinin bulundugu filke hukuku uygulanir.

REKABETIN ENGELLENMESI

Madde 38 - (1) Rekabetin engellenmesinden dogan talepler, bu engellemeden dogrudan etkilenen
pivasanm bulundugu iilkenin hukukuna tibidir.

(2) Turkiye’de rekabetin engellenmesine yabanci hukuk uygulanan hallerde, Tiirk hukuku
uygulansaydi verilecek tazminattan daha fazla tazminata hiilkmedilemez.

SEBEPSIZ ZENGINLESME

Madde 39 - (1) Sebepsiz zenginlesmeden dogan talepler, zenginlesmeye sebep olan meveut veya
meveut oldugu iddia edilen hukuki iligkiye uygulanan hukuka tabidir. Diger héllerde sebepsiz
zenginlesmeye, zenginlesmenin gergeklestigi tlke hukuku uygulanir.

(2) Taraflar, sebepsiz zenginlesmenin meydana gelmesinden sonra, uygulanacak hukuku agik olarak
segebilirler.

IKiNCi KISIM : MILLETLERARASI USUL HUKUKU

BIRINCi BOLUM : TURK MAHKEMELERININ MILLETLERARASI YETKISI
MILLETLERARASI YETKI

Madde 40 - (1) Tiirk mahkemelerinin milletlerarasi yetkisini, i¢ hukukun yer itibariyle yetki kurallar:
tayin eder.

TURKLERIN KiSI HALLERINE ILiSKIiN DAVALAR

Madde 41 - (1) Tiirk vatandaglarinm kisi hillerine iliskin davalari, yabanci iilke mahkemelerinde
acilmadi®1 veya acilamadif takdirde Tiirkiye'de yer itibariyle yetkili mahkemede, bulunmamas:
hélinde ilgilinin sikin oldugu ver, Tiirkiye'de sikin degilse Tiirkiye'deki son yerlesim yeri
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mahkemesinde, o da bulunmadigy takdirde Ankara, Istanbul veya Izmir mahkemelerinden birinde
goriliir.

YABANCILARIN KiSI HALLERINE ILiSKIN BAZI DAVALAR

Madde 42 - (1) Tirkive'de yerlegim yeri bulunmayan yabanc: hakkinda veséyet, kayyimlik, kisithhik,
gaiplik ve 8lmiis sayilma kararlari ilgilinin Tiirkiye'de sikin oldugu yer, sékin degilse mallarmin
bulundugu yer mahkemesince verilir.

MIRAS DAVALARI

Madde 43 - (1) Mirasa iligkin davalar élenin Tiirkiye'deki son yerlesim yeri mahkemesinde, son
yerlesim yerinin Ttirkiye'de olmamast hélinde terekeye dahil mallarin bulundugu yer mahkemesinde
gorilir,

I$ SOZLESMESI VE i$ ILISKISi DAVALARI

Madde 44 - (1) Bireysel is sdzlesmesinden veya is iliskisinden dogan uyusmazhklarda isginin igini
mutaden yaptigi isyerinin Tiirkiye'de bulundugu yer mahkemesi yetkilidir. Isginin, isverene kars
actify davalarda isverenin yerlesim yeri, iscinin yerlesim yeri veya mutad meskeninin bulundugu Tiirk
mahkemeleri de yetkilidir.

TUKETICI SOZLESMESINE ILISKIN DAVALAR

Madde 45 - (1) 26 nci maddede tammlanan tiiketici sézlesmelerinden dogan uyusmazliklarda,
tiiketicinin segimine gore, tilketicinin yerlesim yeri veya mutad meskeni ya da kars: tarafin igyeri,
yerlesim veri veya mutad meskeninin bulundugu Tiirk mahkemeleri yetkilidir.

(2) Birinci fikra uyarinca yapilan tiiketici sézlegmeleri halkkinda titketiciye karg1 acilacak davalarda
yetkili mahkeme, tiketicinin Ttrkiye'deki mutad meskeni mahkemesidir.

SIGORTA SOZLESMESINE ILISKIN DAVALAR

Madde 46 - (1) Sigorta sbziesmesinden dogan uyusmazlildacda, sigortacnin esas isyeri veya sigorta
szlesmesini yapan subesinin ya da acentasinmn Tlrkiye'de bulundugu yer mahkemesi yetkilidir.
Ancak sigorta ettirene, sigortaliya veya lehdara karst agilacak davalarda yetkili mahkeme, onlarin
Tirkiye'deki yerlesim yeri veya nmutad meskeni mahkemesidir.

YETKI ANLASMASI VE SINIRLARI

Madde 47 - (1) Yer itibariyle yetkinin mlinhasir yetki esasma gore tayin edilmedigi hallerde, taraflar,
aralarindaki yabancilik unsuru tastyan ve borg iliskilerinden dogan uyusmazlifin yabanci bir devletin
mahkemesinde gérilimesi konusunda anlagabilirler. Anlagma, yazili delille ispat edilmesi hilinde
gegerli olur, Dava, ancak yabanci mahkemenin kendisini yetkisiz saymasi veya Tiitk mahkemelerinde
yetki itirazida bulunulmamasi hélinde yetkili Ttk mahkemesinde goriiliir.

(2) 44, 45 ve 46 nc1 maddelerde belirlenen mabkemelerin yetkisi tarafiarin anlagsmasiyla bertaraf
edilemez.

TEMINAT

Madde 48 - (1) Tirk mahkemesinde dava agan, davaya katilan veya icra takibinde bulunan yabanc:
gercek ve tlizel kisiler, vargilama ve takip giderleriyle karsi tarafin zarar ve ziyanin kargilamak tizere
mahkemenin belirleyecegi teminati gostermek zorundadir.

(2) Mahkeme, dava acani, davaya katilam veya icra takibi yapam kargiliklilik esasina gore teminattan
muaf tutar.

YABANCI DEVLETIN YARGI MUAFIYETINDEN YARARLANAMAYACAGI HALLER
Madde 49 - (1) Yabanc: devlete, 6zel hukuk iligkilerinden dogan hukuki uynsmaziiklarda yarg:
muafiyeti taninmaz.

{2) Bu gibi uyusmazhklarda yabanci devletin diplomatik temsilcilerine tebligat yapilabilir.

IKINCi BOLUM : YABANCI MAHKEME VE HAKEM KARARLARININ TENFIZi VE
TANINMASI

TENFIZ KARARI

Madde 50 - (1) Yabanci mahkemelerden hukuk davalarina iliskin olarak verilmis ve o devlet
kanunlarina gore kesinlegmis bulunan ildmlann Tirkiye'de icra olunabilmesi yetkili Tirk mahkemesi
tarafindan tenfiz karari verilmesine baglidr.

(2) Yabanci mahkemelerin ceza ildmlarinda yer alan kisisel haklaria ilgili hitktimler hakkinda da
tenfiz karar1 istenebilir.

GOREV VE YETKI

Madde 51 - (1) Tenfiz kararlar: hakkinda gérevli mahkeme asliyve mahkemesidir.

(2) Bu kararlar kendisine kars! tenfiz istenen kiginin Tiirkiye'deki yerlesim yeri, yoksa sikin oldugu
yer mahkemesinden, Tiirkiye'de yerlesim yeri veya sakin oldugu bir yer mevcut degilse Ankara,
Istanbul veya Izmir mahkemelerinden birinden istenebilir.
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TENFiZ ISTEMI

Madde 52 - (1) Karann tenfiz edilmesinde hulcuki yarar bulunan herkes tenfiz isteminde bulunabilir.
Tenfiz istemi dilekge ile olur. Dilekgeye karsi tarafin sayist kadar srnek eklenir. Dilekgede asagidaki
hususlar yer alir:

a) Tenfiz isteyenle, kars: tarafin ve varsa kanuni temsilci ve vekillerinin ad, soyad ve adresieri.

b} Tenfiz konusu hiikmiin hangi devlet mahkemesinden verilmis oldugu ve mahkemenin adi ile ildmin
tarih ve numarast ve hitkmiin &zeti.

¢) Tenfiz, htkmiin bir kst bakkinda isteniyorsa bunun hangi kisim oldugu.

DILEKCEYE EKLENECEK BELGELER

Madde 53 - (1) Tenfiz dilekgesine asagidaki belgeler eklenir:

a) Yabanci mahkeme ilaminin o iilke makamlarinca usulen onanmug ash veya ilémi veren yargi orgam
tarafindan onanmg 6rnedi ve onanmis terciimesi.

b) 14min kesinlestigini g8steren ve o lilke makamlarinca usulen onanmig yazi veya belge ile onanmig
terclimesi.

TENFIZ SARTLARI

Madde 54 - (1) Yetkili mahkeme tenfiz kararin agagidaki sartlar ddhtlinde verir:

a) Tlirkiye Cumhuriyeti ile itdmin verildigi devlet arasinda kargiliklilik esasina dayanan bir anlasma
yahut o devlette Tiirk mahkemelerinden verilmis ifdmlarin tenfizini miimkiin kilan bir leanun
hitkkmtintin veya fiilf uygulamanm bulunmasi.

b) Ildmin, Ttirk mahkemelerinin miinhasir yetkisine girmeyen bir konuda verilmis olmasi veya
davalmin itiraz etmesi gartiyla ilimin, dava konusu veya taraflarla gercek bir iliskisi bulunmadigy
hilde kendisine yetki taniyan bir devlet mahkemesince verilmis olmamasi.

¢) Hitkmiin kamu diizenine agikea aykirt bulunmamast.

¢) O yver kanunlan uyarinca, kendisine kars: tenfiz istenen kisinin hilkmii veren mahkemeye usuliine
uygun bir sekilde ¢agrilmamis veya o mahkemede temsil edilmemis yahut bu kanunlara aylari bir
sekilde giyabinda veya yoklugunda hiiktim verilmis ve bu kiginin yukaridaki hususlardan birine
dayanarak tenfiz istemine kars1 Tirk mahkemesine itiraz eimemis olmasi.

TEBLIG VE ITIRAZ

Madde 55 - (1) Tenfiz istemine iligkin dilekge, durngma giinii ile birlikte karst tarafa teblig edilir.
Ihtilafs1z kaza kararlarinin tanunmasi ve tenfizi de ayni hilkme tabidir, Hasimsiz ihtilifsiz kaza
kararlarinda teblig hitkmii uygulanmaz. Istem, basit yargilama usulii hiiklimlerine gore incelenerek
larara baglanir,

(2) Kars taraf ancak bu boliun hiikiimlerine gbre tenfiz sartlarinin bulunmadigin veya yabanci
mahkeme ildminin kismen veya tamamen yerine getirilmis yahut yerine getirilmesine engel bir sebep
ortaya ¢ikmis oldugunu éne stirerek itiraz edebilir.

KARAR

Madde 56 - (1} Mahkemece il&mun kismen veya tamamen tenfizine veya istemin reddine karar
verilebilir. Bu karar vabanct mahkeme ildmimn altina yazilir ve hikim tarafindan miihiirlenip
imzalanir,

YERINE GETIRME VE TEMYIZ YOLU

Madde 57 - (1) Tenfizine karar verilen yabanci ildmlar Tiick mahkemelerinden verilmis ilimlar gibi
icra olunur.

{2) Tenfiz isteminin kabul veya reddi hususunda verilen kararlarin temyizi genel hilkiimlere tabidir.
Temyiz, yerine getirmeyi durdurur.

TANIMA

Madde 58 - (1) Yabanci mahkeme ildmimn kesin delil veya kesin hitkiim olarak kabul edilebilmesi
yabanci ildmin tenfiz sartlarim tasidiginin mahkemece tespitine baghdir. Tammada 54 tincti maddenin
birinei fikrasinm (a) bendi uygulanmaz.

(2) Thtilafsiz kaza kararlarinin taninmasi da aynt hitkme tabidir.

DILEKCE VE INCELEME USULU

Madde 61 - (1) Yabanci bir halkem kararmun tenfizini isteyen taraf, dilekgesine agafida yazili
belgeleri, karg tarafin sayist kadar Smekleriyle birlikie ekler:

a) Tahkim stzlesmesi veya sartinm, ash yahut usuliine gre onanmis drnegi.

b) Hakem kararinin usulen kesinlesmis ve icra kabiliyeti kazanmis veya taraflar igcin baglayicilik
kazanmig aslt veya usuliine gore onanmig§ drnegi.

c) (a) ve (b) bentlerinde sayilan belgelerin tercime edilmis ve usulen onanmig 6rnekleri.

(2) Mahkemece hakem kararlarimn tenfizinde 55 inci, 56 nct ve 57 nci madde hitkiimleri kiyas
voluyla uygulanit.
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RET SEBEPLERI

Madde 62 - (1) Mahkeme,

a) Tahkim sézlesmesi yapilmamug veya esas sdzlesmeye tahkim sarti konutmams ise,

b) Hakem karari genel ahlaka veya kamu diizenine ayku ise,

¢) Hakem kararina konu olan uyusmazlhigin Tiirk kanunlarina gore tahkim yoluyla ¢&ziimti miimk{in
degilse,

¢) Taraflardan biri hakemler 6niinde usuliine gére temsi! edilmemis ve yapilan iglemleri sonradan
actkea kabul etmemis ise,

d) Hakkimmda hakem kararimin tenfizi istenen taraf, hakem se¢iminden usulen haberdar edilmemis
yahut iddia ve savunma imk&nindan yoksun birakilmas ise,

¢) Tahkim s&zlesmesi veya sarti taraflarca tdbi kilindig1 kanuna, bu konuda bir anlasma yoksa hakem
hitkmiiniin verildigi iilke hukukuna gére hilklimstiz ise,

) Hakemlerin se¢imi veya hakemlerin uyguladiklar: usul, taraflarin anlagmasina, béyle bir anlasma
yok ise hakem hitkmtiniin verildigi {ilke hukukuna aykir ise,

g) Hakem karari, hakem sdzlesmesinde veya sartinda yer almayan bir hususa iligkin ise veya sézlesme
veya gartin sinsrlarim agtyor ise bu lkasim hakkinda,

h) Hakem karari tabi oldugu veya verildigi tilke hukuku hitlcimlerine veya tdbi oldugu usule gore
kesinlesmemis yahut icra kabiliyeti veya baglayicilik kazanmamis veya verildigi yerin yetkili mercii
tarafindan iptal edilmis ise,

yabanc hakem kararimn tenfizi istemini reddeder.

(2) Birinci fikramn {g), (d), (¢), (f), (g) ve (h) bentlerinde yazili hususlarin ispat yiikdi, hakkinda tenfiz
istenen tarafa aittir. '

(3) Yabanci mahkeme ilaimina dayanilarak Tirkiye'de idarf bir islemin yapilmasinda da aymi usul
uygulanir.

KESIN HUKUM VE KESIN DELIL ETKIS1

Madde 59 - (1) Yabanet ilamumn kesin hitkiim veya kesin delil etkisi yabanct mahkeme kararnm
kesinlestigi andan itibaren hiikiim ifade eder.

YABANCI HAKEM KARARLARININ TENFiZ{

Madde 60 - (1) Kesinlesmis ve icta kabiliyeti kazanmig veya taraflar i¢in baglayic1 olan yabanci
hakem kararlari tenfiz edilebilir.

(2) Yabanci hakem kararfarimn tenfizi, taraflarin yazil olarak kararlagtirdiklart yer asliye
mahkemesinden dilekgeyle istenir. Taraflar arasinda bdyle bir anlasma olmadig takdirde, aleyhine
karar verilen tarafin Tirkiye'deki yerlesim yeri, yoksa sikin oldugu, bu da yoksa ictaya konu tegkil
edebilecek mallarin butundugu ver mahkemesi yetkili sayilir.

YABANCI HAKEM KARARLARININ TANINMASI

Madde 63 - (1) Yabanci hakem kararlarinin taninmast da tenfizine iligkin hiikiimlere tabidir.
UCUNCU KISIM : SON HUKUMLER

YURURLUKTEN KALDIRELAN HUKUMLER

Madde 64 - (1) 20/5/1982 tarihli ve 2675 sayih Milletleraras: Ozel Hukuk ve Usul Hukuku Hakkinda
Kanun,

(2) 29/6/1956 tarihli ve 6762 sayih Tiirk Ticaret Kanununun 866 nc1 maddesinin ikinci fikrasy,

(3) 5/12/1951 tarihli ve 5846 sayil Fikir ve Sanat Eserleri Kanununun 88 inci maddesi,

ylriirlikten kaldirilmigtr.

YURURLUK

Madde 65 - (1) Bu Kanun yaymi tarihinde yiiriirlige girer.

YURUTME

Madde 66 - (1) Bu Kanun hilkiimlerini Bakanlar Kurulu ytir{itiir.
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To Istanbul 3® Commercial Court of First Instance

File No: 2009/230 E.
BETWEEN:
SOCIETE GENERALE
Claimant
- and -

(( GOLDART HOLDING A.S.

Defendant
AFFIDAVIT OF DENIS BROCK

1, DENIS BROCK, partner of Clifford Chance LLP, London, 10 Upper Bank Street,
Londen, El4 511, England, UK, STATE ON OATH as follows:

1. I am a partner of Clifford Chance LLP, London. Clifford Chance LLP is the English

counsel for Societe Generale. 1 have been requested by Pekin & Pekin Law Firm, 10

Lamartine Caddesi, Taksim 34437, Istanbul, Turkey, to submit an affidavit with

i( respect to the lawsuit filed by the claimant Societe Generale in the Commercial Court
Queen's Bench Division of the High Court of Justice in London (the "Commercial

Court") against the defendants (i) Goldas Kuyumculuk Sanayi Ithalat Thracat A.S. and

(if) Goldart Holding A.S. Specifically, I submit this affidavit in order to assist this

Honourable Court understand the current status of the lawsuit mentioned above, in

which the claimant Societe Generale is being represenied by Clifford Chance LLP.

2 Ou April 4, 2008, the claimant Societe Generale filed a tawsuit before the Commercial
Court against the defendants (i} Goldas Kuyumeculuk Sanayi Ithatat Ihracat A.S. and (ii)
Goldart Holding A.S, {Claim No:2008 Folio:329).

UK/2088449/03 266093/70-40353181
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APOSTILLE
{Hague Conventian of § Q¢lober 196} [ Convention de E.a Haye du 5 actabre 1961)

UNITED KINGDOM OF GREAT BRITAIN AND NCRTHERN IRELAND
1. Country; United Kingdom of Great Britain and Northem lretand
Pays: Royaume-Uni de Grande-Bretagne gt d'Irlande du Nord
This public document 7 Le présent acte public

2. Has been signed by Allsa Grafton
4 b1 signé par

3. Actingintho capacityof  Notary Public
agissanl &n qualité de

4. Bearsthe sealfstampof  The Suid Motary Public
est revitu du sceaw/timbre de

Centitied/Attesté
5. at London/d Londres 6. thefle 1B May 2009

7. by Her Majesty's Principel Secretary of State for Foreign and Commonwealth AlTairs /
par Te Secrétairs d"Fun Principal de Sa Majestd aux Affaires Etrangéres et du Commonwealth,

8, Numberisous No 1152 276

9.  Swump: 10. Signetwre: T Batehelor
tingbre:

%

Far the Sevrunteyof Nate  Four le Secrfiaire & Erot

If this document is to be used in a country which Is not party to the Hague Conventlon of § Oclober
1961, it stiould be presented to the consular section of the mission representing thay country, An
apostille or legalisation cartificate only confirms thet the signature, seal or stamp on the document is
genuine. It does not mean that 1he contents of the document arc correct of that the Foreign &
Commonwealth Office approves of the contents.
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The above-mentioned lawsuit is pending and thers is no final judgement of the
Commercial Court in respect of the relevant lawsuit (Claim No:2008 Folio:329) in

which Geldart Holding A.S. is one of the defendants.

|
]

All facts and matters sef out in this Affidavit are within my own knowledge.

f
!

London, May IS . 2009

Denis Brock

Attorney at Law

q
SuBsceres To AND Cucoen THIS S pay of MAy 200DF
40 LiPPEL BANK STREET, Lonton E14¢ 5T T gnstand

AT

berere rme

Notary Public London, England
(Allsa Graiton)

166093/70-40353 181

UK/2088449/03
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REPUBLIC OF TURKEY
THE 57 COMMERCIAL COURT OF FIRST INSTANCE
BAKIRKOY

HEARING RECORD
NUMBER :2011/578
HEARINGNO :
HEARING DATE : 17/07/2012
JUDGE : KADRI MURAT ONAR 21866
CLERK » NAZILE DELIKUCUK 110947

The hearing rasumed at the announced date and time,

Public hearing resumed in the presence of Attorneys of the Plaintiff GOKBEN
ERDEM DIRICAN, Attorney at Law, and AHMED PEKIN, Attorney at Law, and the Attorney of the
Defendant, CEYLAN ENGISOR, Attorney at Law,

It is understood that the attorney of the defendant had filed a pleading of objection
against the experts’ report dated 31.05.2012 and,

the attorneys of the plaintiff have filed a pleading, referred to the court on
13,07.2012 comprising their replication to the reply brief filed by the defendant on 31.05.2012
and objection against the report, A copy thereof was submitted to the attorney of the defendant.

Attorneys of the plaintiff stated as follows; "The action filed abroad failed to provide
an outcome due to failure by the opposing party to defend the suit. 1 hereby repeat my
objections against the report.We hereby demand a supplemental report to be issued by the
accounting experts panel in line with our objections.”

Attorney of the defendant stated as follows: "No notification has heen served to our
party regarding the lawsuits iried by the supreme commercial court of England; thus no defense
has been submitted; we hereby reject the statements made by the plaintiff; and the legal experts
have affirmed the same. The action concerning Meydan Doviz is currently pending appeal trial
by the Supreme Court of Appeals, we hereby request this court to wait for the result of appeal
process.”

[T IS HEREBY ORDERED AND ADJUDGED;

1- To order the accounting experts to provide a supplemental report in line with the
objections filed by the plaintiff; and swpplementary remuneration to be paid to the experts if
requested,

To adjourn the trial so as to be held at 10:20 on 29.11.2012 due to the above
mentioned grounds, 17.07.2012

Clerk 110947 Judge 21866

—

Cartifing

—
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T.C.
BAKIRKOY

5. ASLIYE TICARET MAHKEMESI
DURUSMA TUTANAGI

SAYI 2011/578 |

CELSENO

CELSE TARIHI : 17/07/2012

HAKIM + KADRI MURAT ONAR 21866

KATIP : NAZILE DELIKUCUE 110947

Belirli giin ve saatte celse agildi.

Davact vekili Av, C_iC")KBEN ERDEM DIRICAN jle Av. AHMED FEKIN
ile Davalt vekili AVCEYLAN ENGISOR  hazir egilk yargifamaya devam olundu.

Davalt vekilinin 31.05.2012 taritti bilirkigi raporuna karsi beyanlanm igeren
dilekee verdifei,

Davaer  vekilinin  13.07.2012 havale tarhli dilekge vererek davalimn
31.05.2012 tarihli beyanlarma karg1 cevap ve rapora Kargi itirazlarim bildirdigi goriildi. Bir
sureti daval vekiline verildi,

Davaca vekili, yurt digindaki davakarg: tarafin savinma yapmamas: nedent ile
neticesiz kalmiztir. Rapora Karst itiraziarmm tekvar ediyorumn, hesap bilitkisi kurulunda
itirazlarionz dogrultusunda el rapor ammasint istiyoruz dedi.

Davali vekili, ingiltere yilksele ticaret mahsinde goriilen davalar ile ilnm
tarafimiza ieb. Yapilmamigitr, tebligat yapimadigr igia savonma yapilmamygti, davac:
beyanlarint kabul etmiyoruz, hukukeu bilirkigiler bunn dile getirmiglerdir, Meydan. dbvizle
ilgili dava yargitay agamasmdadir, bunun yargitaydan dbniigimin beklanmesini istiyoruz
dedi.
: GIx

I- Hesap bilirkigisinden davaci itivazlar dofrultusunda ek rapor istenmesine, *

talep halinde bilickisilere el ficret taktirine,
Bu nedenlerle yargiamamn 28.11.2012 giioii saat 10:20 ye brakilmasina
karar verildi.17.07,2012

Katip 110947 Hakim 21866
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CLIEFFORD CLIFFORD GHANCE LLP

10 UPPER BANR STREET
CHAMNCE LONDON

E148J)

TEL +44 20 7008 1000

FAX 44 20 7006 5555

DX 149120 CANARY WHARF 3

weww ciffondchance. com
Yot rel;
Our ol
~ .. Dircey Dial; 44 207006 B2
FAO Gokben E:!'dcm Dirican E-nwil: sephen. surgeomer@clillondehanve.cam
PEKIN & PEKIN
10 Lamartine Caddesi 19 Junc 2013
Tuksim 34437
Istanbuf

+

Dear Sirs
A. Claims before High Court of England

I. On 18 March 2008 Societe Generale ("SG") issued a Claim Form against each of Goldus
Kuyumculuk Sznayi ithalat lhracat AS., Goldas Kiymethi Madsnler Ticarcti AS.,
Meydan Doviz ve Kiymetli Madea Ticareti A.S and Goldas LLC seeking recovery of
zold bullion and/or dumages for breach of contract (Claim No:2008 Folio:267). On 4%
April 2008 SG issued a Claim Form against each of Goldas Kuyumculuk Sanayi ithalat
Thracat A.S. and Goldas Holding AS as guarantors of the contractusl obligations owed 1
SG by the previousty listed Goldas Companies (Claim No:2008 Folio:329) (each of the
Goldas campanies hereinafter referred to as the “Defendants™). Both claims were issued

‘ befare the High Court of England in London.

=

The Defendunts have refused to pacticipate in the proceedings in England.  Accordingly
neither of the cases has moved forward.

3. SG has not continued the lawsuits and the Defendants have not taken any steps (o
continue the lawsuits. As a resull, no witness or expert evidence has been served by either
party and there has been no disclosure. Nothing has been filed except for the Claim
Forms themselves.

4. The cases remain pending before the English Courts but will not be advanced unless the
Defendants cither admit the claims or put in defences.

UKMT-3-674.00).3 AMAATL

CLIFFGRD CHANCE LAP IS A LIMITED LIABILITY PARTNERSHIP AEGISTEAED IN ENGLAND AND WALES UNGER NO.
OCI23571. THE FIRM'S REGISTERED OFFICE AND PRINCIPAL PLACE OF BUSINESS IS AT 10 UPPER BANK STREET
LONDON E34 513, THE FIRM USES THE WORD "PARTMER™ TO REFER TO A MEWMBER OF CLIFFORD CHANCE LLP OR AN
EMPLOYEE OA CONSULTANT WITH EQUIVALENT STANDING AND QUALIFICATIONS, THE FIRM IS AUTHORISED AND
NEGULATED BY THE SOLICITORS HEGULATION AUTHORITY.
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CLIFFORD CLIFEORD CHANCE LLP

CHANCE

B. Claims before High Court of England and Wales

5. Under Article 14 (¢) of eachi of the agreements between each of the Defendants and $G.
the “High Court of England™ has jurisdiction to determine uny dispute arising out of the
agreement and the disputes are 10 be governed by English law. Proceedings can therelore
be brought in any Coun in England. SG has chosen to issue proceedings in Loodon,
although it could have chosen {o issue clsewhere in England and that Court would have
had jurisdiction to hear the dispute.

( Yours faithfulty

Stephen Surgeoner, Clifford Chance LLP
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subprime martgage market risk from August 1, 2005 to
January 23, 2008 and on the effectiveness of internal control
procedures. The American director is also ascused of insider
trading. These three putative class action suiis have been
consofidated in cne joint suit and the ailegations now seek to
define the plaintiff class to include all purchasers of Sociste
Generale shares and now also include allegalions directed
against two Societe Generale Co-CEOs and also state claims
of insider trading against each of the four direciors named as
defendants, A mation to dismiss (which puts forth arguments
relating to the proceedings designed to have the lawsuit
thrown out before it goss to court} has been filad.

Since 2003, Societe Generale had set up “gold consignmenl”
fines with the Turkish Goldas Group. In February 2008,
Societe Generale was alerted to a tisk of fraud and
embezzlement of gold reserves held at Goldas. These
suspicions were rapidly cenfirmed following the falled
payment of gold purchased. 'n order to recover the sums
owed by the Goldas Group and to protect its inlerests,
Societe Generale has brought forth civil proceedings in the
United Kingdom and in Turkey against Goldas Group entities.
In light of the strong suspicions of fraud, Soclete Generale
has aiso filed criminal proceedings in Turkey. A pravision has
been made.

@ ENVIRONMENTAL RISKS

See pages 137 to 145

m 2008 Registeation document - SOCIETE GENERALE GROUP
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In 1990, Austrafian and European banks, including Soclete
Generale Austraiia, received guarantess from the Bell Group
to cover loans granted to companies within the Group. These
guaranlees were realized when the Group went barkrupt.
The liquidalor demanded that the banks reimbursed the
corresponding sums. In October 2008, the Australian caurt
partially supported the liquidater's clalms and condembed
the banks to return the funds In addition fo interests
capitatized since 1991, An appeal is under consideration. A
provision has been made.

Societle Generale Algeria (SGA) and several of its branch
directors have been prosecuted for breach of focal laws on
exchange controls and capital fransfers with other countries.
The defendants are accused of having failed to rnake
complete or acourate statemenis to the Bank of Algeria on
movements of capital in connection with exports or imports
made by SGA ciients. The events were discovered during
investigations catried out by the Bank of Algeria since 2004,
The Bank of Algeria subsequently filed ¢ivil claims. Heavy
sentences were delivered againgt SGA and its agents who
have flled the appropriate appeals. Several local and forelgn
banks were also sentenced on the same grounds.




= Societe Generalg, along with nurerous cther banks, financial

institutions and brokers, is subject to investigations in the
United States by the Internal Revenue Service, the Segurities
and Exchange Commission and ihe Antitrust Division of the
Department of Justice, for alleged non-compliance with
various laws and regulations relating to their conduct in the
prevision to government entities of Guaranteed [nvestment
Contracts (GICs) and related products in conneciion with the
issuance of tax-exempt municipal bonds. Furthermore, in
2008, several local U.S. authorities began parallel
investigetions into the same alleged conduct. Soclete
Generale is cooperating fully with the Investigating
authorities.

Several putative class action fawsuits were initiated in US
courts in 2008 against Societe Generale and numerous other
banks, financial institutions and brokers, alleging violation of
US antitrust laws in connection with the bidding and sale of
GICs and derivatives to municipalities. These lawsuits have
been consolidated in the US District Court for the Southern
District of New York in Manhattan. Some of these lawsuits are
proceeding under a consolidated class action complaint. In
Aprit 2009, the court granted the defendants' joint motion to
dismiss the consolidaled ciass action compiaint against
Societe Generals and all of the other defendants except
three. A second consolidated and amended class action
complaint was filed in June 2002, In addition, there are other
actiong that are proceeding separately from the consolidated
class aclion complaint, including another purported class
action under the US anfitrust laws and Callifornia state law as
well as lawsuifs brought by individual local government
agencies. Motions have been filed to dismiss the second
consolidated amended class action complaint and all of
these otner related proceedings.

Lyxor Asset Management S.A. {"Lyxor"), a subsidiary of the
Group, was named as a defendant in a lawsuit filad in the
Grand Court of the Cayman lsiands on July 25, 2007 and
served 10 Lyxor in October 2007, The plaintiff was the only
purchaser of approximately USD 550 million of certain
structured Cayman Island unit trusts managed by Lyxor,
which offered partial principal protection if heid fo maturity in
2015, The plaintiff alleged, arnong cther things, that Lyxor
understated the value of the product by more than
USD 110 million. Following disgovery and prior o trial, this
matter was resolved by the parties.

In January 2008, Societe Generale hecame aware of a fraud
commitited by one of its traders who had iaken huge
positions, fraudufently and outside his remit, that were
fictitiously hedged on the equily index futures markeis.
Societe Generale was obliged to unwind these positions
without delay under particularly unfavourable market
conditions. Societe Generale has filed a crminal claim,
Criminal investigations are being conducted and the trader
has been put under investigation for forgery, use of forgery,
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fraudulent access to IT systems, breach of trust and
atternpted fraud, Societe Generale has subsequently filed a
civil ¢laim in connection with the criminal case. Some of the
small shareholders joined the lawsuit, but their civil claims
were rejected. The investigafions resulted in an order for the
frader's trial before the Cofrectional Court. The case should
come to court in 2010,

The French Securiies regulator (AMF) has initiated an
investigation into the Societe Generale stcck marketl and
financial report. This investigation ended without any
sanctions against the bank.

The French Banking Commission (Commission bartcaire)
launched an investigation. As a resulf of its investigation, on
July 3, 2008, the French Banking Commission {(Commission
bancaire) fined Societe Generale EUR 4 million for breaching
regulatory provisions relating to internal control proceduras
(French Banking and Financial Regulation Committee
regulation No, 97-02). The Commission found the bank liable
but noted that Societe Generale has alveady taken significant
steps towards remedying the deficiencies identified, using
both short-term and struGtural measures, as stated in the
reports by the Special Commitiee appointed by the Board of
Directors. Societe Generale has accepted this sanction and
has chosen not to appeal.

In March 2008, ihree putative class action lawsuits wers filed
in the US District Court for the Scuthern District of New York in
Manhattan. These lawsuits were consolidated inlo a singie
proceeding, called Sociele Generale Securitles Litigation,
alleging damages to purchasers of Socigie Generale
securities oulside the US, as well as US purchasers of
American Depository Receipts, acquired from August 1, 2005
to January 23, 2008. After a rotion to dismiss was filed, and
before the court ruled, the plaintiffs filed a second amended
compiaint in January 2010. In this complaint, the plaintifs
allege that Societe Generale, and certain of its present and
former senior officers and direclors, gave misleading
informatlon on the bank's exposure to subprime mortgages
and on the effectiveness of its infernal conirol procedures, The
camplaint further alleges insider trading claims against certain
pregent and former senior officers and directers. Societe
Generale intends 1o file a mation to dismiss the complaint.

In 2003, Soclete Generale set up "gold consignment” lines
with the Turkish group Goldas. In February 2008, Soclete
Generale was alerted o the risk of fraud and embezzlement
ol the gold reserves held at Goldas. These suspicions were
rapidly confirmed following failure to pay for the gold
purchased. In order to recover the sums owed by the Goldas
Group and to protect its interests, Societe Generale brought
civil proceedings in the United Kingdom and I Turkey
against its insurance carriers and the Geldas Group sentities,
In light of the suspicions of fraud, Soclste Generale also filed
criminal proceedings in Turkey, which have been dismissed.
A provision has been made.

SOCIETE GENERALE GROUP - 2010 Registratlon Document




Saciete Generale and Crédit du Nord only held a share of the
syndicated loans. They vigorously oppose the claims since
after trying to support Moulinex and Brandt on the grounds of
serious and credible recovery plans, the banks have been
the first victims of the Moulinex and Brandt collapses.

All reasonably anticipated expenses relating 1o the management
of these proceadings have been {aken inte account.

Sociele Generale, along with numerous othet banks, financial
Institulionis, and brokers, is subject fo invesfigations in the
United States by the Internal Revenue Service, the Securities
and Exchangs Commission and the Antitrust Division of the
Department of Justice for alleged noncompliance with various
laws and regulations refaling lo their conduct in the provision
to govemmental enlities of Guaranteed Invesiment Confracts
(GICs} and related products in connection with the issuance of
tax-exempt municipal bonds. Furthermore, in 2008, several
local US authoriies began parallel invesligations into the same
alleged conduct. Sociele Generale is cooperating fully with the
tnvestigating authoriliss.

Several putative class actions {awsuits were initiated in US
courts in 2008 against Societe Gensrale and numerous other
banks, financial institutions, and brokers, alleging violation of
US antitrust laws in connaetion with the bidding and sale of
GICs and derivatives to municipalities. These lawsuits have
been consolidated in the US District Court for the Southem
District of New York in Manhattan. Soma of these lawsuits are
proceeding under a consolidated class action complaint. In
April 2009, the court granied the defendants® joint motion to
dismiss ihe consalidated class action complaint against
Societe Generale and all the other defendants except ihree.
A second consclidated and amended class action complaint
was filed in June 2009. In addition, there are other aciions
that are proceeding separately from the consolidated class
action complaint, including another purported class action
under the US antitrust Jaws and California state law as well as
lawsuits brought by individual local governmental agencies.
Motions have been filed to dismiss the second consolidated
amended class action complaint and all of these other
related proceedings. The metions to dismiss have been
denied and discovery is now proceading.

In January 2008, Societe Generale became aware of a fraud
committed by one of its traders who had taken huge
positions, fraudulently and outside his remit, that were
fictitiously hedged on the equity index futures markets.
Sociele Generale was obliged to unwind these positions
without delay wunder paricularly unfavourable markst
conditions. Sociste Generale filed a criminal claim. Criminal
investigations were conducted and the trader was put under
investigation for forgery, use of forgery, frauduient access to
IT systems, breach of trust and altempted fraud. Soclete
Generale subsequeniiy filed a civil claim in conneclion with
the criminal case. Some of the small shareholders joined the
lawsuit, but their civil claims were rejected. The investigations
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resuited in an order for the frader's tlal before the
Correctional Court. The case ¢ame to court in June 2010. The
judgement was delivered on October 5§, 2010. The Court
found the trader guilty of breach of trust, fraudulent entry of
data Into a computer system, forgery and use of forgery. The
court ordered the irader to serve a prison sentence of five
years including two years suspended and barred him from
ever engaging in any aciivity connected with the financial
markets. Regarding the clvil action, the Court allowed the
claims for damages brought by the bank and ordered the
trader to pay EUR 4.9 billion as compensation for the
financial loss sufliered by the bank. The frader has filed an
appeal.

Since 2003, Sociste Generale had set up "gold consignment”
lines with the Turkish Goldas Group. In Fsbruary 2008,
Sociste Generale was alerted to a risk of fraud and
embezziement of gold reserves held at Goldas. These
suspicions were rapidly confirmed following the failed
payment (EUR 466.4 million} of gold purchased. In order o
recover the sums owed by the Goldas Group and to protect
its interests, Societe Generale has brought forth civil
proceedings in the United Kingdom and in Turkey against its
insurance ocarrers and Goldas Group entities. Goldas has
recently launched varous proceedings in Turkey against
Sociele Generale who iIntends to vigorously oppose the
claims.

A pravision has been made.

In 1990, Australian and European banks, including Societe
Generale Australia, received guaranlses from the Bell Group to
cover loans granted to companies within the Group. These
guarantees were realized when the Group went bankrupt. The
liquidator demanded that the banks reimburse the
corresponding sums. In October 2008, the Australian court
partially supported the liquidator's claims and condemned the
banks o refurn the funds in addition to interests capitalized
since 1991. An appeal has been filed, Societe Generale
Australia has deposited AUD 1929 milllon info an escrow
account where it will remain until appeals are tinally determined.
Societe Generale Algeria (SGA) and several of lts branch
directors have been prosecuted for breach of tocal laws on
exchange rates and capital transfers with other countries.
The defendanis are accused of having failed o make
complefo or accurate statements to the Bank of Algeria on
movements of capital in connection with exports or imports
made by SGA cdlients. The events wers discovered during
investigations carried out by the Bank of Algeria since 2004,
The Bank of Algeria subsequently filed civil claims.
Sentences (EUR 97.5 million) were delivered against SGA
and Iits agents who have filed the appropriate appeals.
Several local and foreign banks ware also sentenced on the
same grounds.

In May 2008, (i) Lehman Brothers Holdings, Inc. (“LBH!I") and
Lehman Brethers Speciat Finanging, nc. ("LBSF”) (together
the “Lehman Parties") and {ii} Societe Generale, Libra CDO

SOCIETE GENERALE GROUP - 2011 Rsgisiration Document
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RISKS AND LITIGATION

m After conducting fnvestigations on tax frauds allegedly
committed by buyers of certain types of companies in
Belgium since 1997, the Belgian State and the fiquidator of
some of these companies have brought actions against the
various participants in these transactions in an attempt to
recuperate the eluded tax or to seek damages.
Soclete Generale and one of its afiliates have been
implicated because of the role played as advisor to the
buyers in several transactions by an ex-employee of the
bank, now deceased, who concealed from Sociste Generale
thai he continued to play this role in spite of the prohibition
notified o him by his supervisor several years ago, after the
tisks of such transactions had been dentified. Societe
Generale cooperated fully with the Belgian State’s
investigations. These investigations have iead to the
opening of criminal proceedings,

In the meantime, Societe Generale and the Belgian State
settled the dispute for EUR 31.568 million. Soclete Generale
and its affiliate which have cooperated fully with the criminal
authorities have also settled with the Public Prosecutor in
order to put an end to the criminal proceedings.

= in Qctober 2005, the official receivers in charge of the

restructuring plans of Moulinex and Brandt, companies that
have been put into bankruptcy in 2001, have initiated a
Jawsuit against member banks of syndicated foans granted
to Moulinex in 1997 and to Brandt in 1968, They are
seeking cormpensatory damages to indemnify the creditors
for the banks' alleged improper financial support to the
aforementioned cormpanies. The compensatory damages
sought against Societe Generale and Credit du MNord
amount respectively to EUR 182.4 million and EUR 51,7
miHion.

Societe Generale and Crédit du Nord only held a share of
the syndicated loans. They vigorously oppose the claims
since afler trying to support Moulinex and Brandt on the
grounds of serfous and credible recovery plans, the banks
have been the first victims of the Moulinex and Brandt
collapses.

Al reasonably anticipated expenses relating to the
management of these procesadings have bsen faken into
account,

= Societe Generale, along with numerous other banks,

financial  institations, and brokers, s subject to
investigations in the United States by the Internal Revenue
Service, the Securiies and Exchange Commission,
the Antitrust Division of the Department of Justice,
and the attorneys general of several states for alleged

noncompliance with various laws and regulalions relating to
their conduct in the provision to governmental entifies of
Guaranteed Investment Gontracts (GICs) and related
praducts in connection with the issuance of tax-exempt
municipal bonds. Societe Generale is cooperating fully with
the investigating authorities.

Several lawsuits were infliated in US courts in 2008 against
Societe Generale and numerous other banks, financial
institutions, and brokers, alleging viclation of US antitrust
laws In connection with the bldding and sale of GiCs and
derlvatives to municipalities. These lawsuits have been
consolidated in the US District Gourt for the Southern
District of New York in Manhattan. Some of these lawsuils
are proceeding under a consolidated class action
complaint, In Aprll 2009, the court granted the defendanis®
joint motion to dismiss the congolidated class action
complaint against Societe Generale and afl the other
defendants sxcept three. A second consolldated and
amended class actlon complaint was filed in June 2008, In
addition, there are other actions that are proceeding
separately from the consolidated ciass action complaint,
including another purported class action under the US
antifrust laws and California state law as well as lawstits
brought by Individual local governmental agencies. Motions
have been filed to dismiss the second consclidated
amended class action complaint and alt of these other
reiated proceedings. The motions to dismiss have been
denied and discovery is now proceeding.

In January 2008, Soclete Generale became aware of a fraud
committed by one of its traders who had taken huge
positions, fraudulently and outside his remit, that were
fictitiously hedged on the equity index futures markets.
Societe Generale was obliged to unwind these positions
without delay in particutarly unfavourable market conditions.
Societe Generzle filed a criminal claim, The judgement was
dellvered on 5 October 2010. The Gourt found the trader
guilty of breach of frust, fraudulent insertion of data into a
computer systern, forgety and use of forged documents.
The court ordered the trader to serve & prison sentence of
five years including iwo vears suspended and forbade him
from engaging &gain in any activity connected with the
financlal markets. Regarding the civii action, the Court
allowed the ¢laims for damages brought by the bank and
ordered the trader to pay EUR 4.9 bilion ag compensation
for the financial loss suffered by the bank. The trader
appealed. The heatings will take place from 4 to 28 June
2012 before the Court of Appeal of Paris.

wSince 2003, BSoclete Generale had set up "gold
congignment” lines with the Turkish group Goldas. In
February 2008, Societe Generale was aterted to a rigk of

B
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fraud and embezzlernent of gold reserves held at Goldas.
These suspicions were rapidly corfirmed following the failed
payment (EUR 466.4 million) of gold purchased. in order to
recover the sums owed by the Goldas Group and to protsct
its interests, Societe Generale brought civil proceedings in
England and Turkey against its insurance carriers and
Goldas Group entities. Goldas, for its part, has recently
launched various proceedings in Turkey against Societe
Generale who Intends to vigorously opposs the claims
articulated against it.

A provision has baen made.

mIn 1980 as part of a refinancing, Austrafian and European
banks, including Scciete Generale Australia Limited which is
a subsidiary of Societe Generale, received securlty from
cerfain companies in the Bell Group to cover unsecured
foans previously granted to companies within the Bell
Group. This security was realised when the Ball Group
compandes  subsequently went Into fiquidation. The
liquidator demanded that the banks reimburse the amounts
reafised from the exercise of the security and made other
claims. In Octobar 2008, the trial judge ordsred the banks
to pay the total principal amount of the claim plus
compound interest. In December 2008, pursuant to court
orders, Sociste Generale Australia Limited deposited
approximately AUD 192.9 million (including Interest) into
court, The appeal was heard in 2011 and it is expecled that
judgment will be given in 2012.

a Societe Generale Algeria (SGA) and several of its branch

managers have been prosecuted for breach of Algerian laws
on exchange rates end caphtal transfers with other countries.
The dsfendants are accused of having failed to make
complete or accurate statements to the Bank of Algeria on
movements of capital in connection with exports or imports
made by clients of SGA. The events were discovered during
investigations by the Bank of Algerla who subsequently filed
civil claims. Sentences (EUR 97.6 million) wete delivered by
the court of appeal against SGA and its employees in some
criminal proceedings while charges were dropped in other
ones, The Suprame Court revoked the sentences delivered
against SGA and its employees and sent the cases to the
court of appeal in order for them fo be judged agaln, On the
cther hand, the Supreme Court definitively confirmed the
decisions which dropped the charges. One case still remains
o be judged by the Supreme Court,

aln January 2010, Sociste Generale brought suit in the US

District Court for the Southern District of New York in
Manhattan against Financial Guaranty Insurance Company
(the “Financial Guaranty”) and FGIC Credit Products, LLC
(the "FGIC Credit') (together the 'FGIC Parties"), in
conhection with the purported termination by the FGIC
Parties of twenty-two credit default swap transactions
insuring  various  structured credit cbligations of
Societe Generale for an afleged failure by Societe Generale
to timely pay premiums on two transactions.
Soclete Generale contended, among other things, that the
terminatlons were improper and made in bad faith and
should be invalidated by the Court,

Further, in an amended complaint filed in February 2010,
Soclete Generale sought & declaration that its subsequent
termination of the twenty-two transactions on account of
Financial Guaranty's repudlation of the Insurance policies it
issued covering the credit default swap transactions
between Socicte Generale and FGIC Credit was proper. The
FGIC Parties moved to dismiss the complaint which
Saciets Generale opposed. The parties have settled their
dispute.

o In response to a case filed by Trust Company of the West

("TCW") against several former employees, including its
former Chief Investment Officer, Jeffrey Gundiach, and thelr
new investment management firn, Doubleline Capital
("DoubleLine”) that was formed in order to compete against
TCW, the employees filed a cross-complaint against TCW In
February 2010. The cross-complaint alleged, among cther
things, that TCW breached an oral agreement governing
Mr. Gundlach's employment and compensation, and the
compensation of Mr. Gundlach’s team. In the cross-
complaint, the former TCW employses contended that TCW
agreed to pay Mr. Gundiach and his team a percentage of
management fees and prefits of the investmsnt accounts
managed by Mr. Gundlach for a period of years. According
to the cross-complaint, the damages owing to
Mr. Gundiach and the other former TCW employees
exceeded USD 1.25 billion. The employees also claimed a
right to payment of wages under a California state Labor
Code for the pefiod they worked prior to their termination,

Trial was held and on 16 September 2011 a jury found In
javour of TCW and against Mr. Gundlach and his
co-defendants on TCW's claims of misappropriation of
trade secrets, breach of fiduciary duty, and as to
Mr.  Gundlach himself, intentional intetference with
contract, The jury also rejected Mr. Gundlach’s claim based
on the alleged oral contract with TCW. The jury found that
under the stats Labor Code, TCW owed Mr. Gundlach and
his co-defendantz wages for the period prior to their
termination.

On 29 December 2011, TCW and DoubleLine joinily
announced that they had settled all ¢laims between and
amgng themselves as well as Doubleline Funds Trust,
Jeffrey Qundlach, and other individuals. The ierms of the
settlement are confidential, This ends the matter among the
parties to the lawsuits and as a result all of the cases were
dismissed with prejudice on 8 January 2012.

in the early 2000s, the French banking Industry decided the
transition towards a new digital system for ciearlng checks
in order to rationalise their processing.

To support this reform (known as EIC - Echange d'images
Chéques) which has contributed to the improvement of
check payments security and to the fight against fraud, the
banks esteblished several interbank fees (including the
CEIC which was abolished in 2007). These fees were
implernented under the aegis of the bhankig sector
supervisory authorities, and to the knowledge of the public
authoritiss.

On 20 Septembier 2010, after several years of investigation,
the French competition authority considered that the joint
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#in October 2005, the official receivers in charge of the
restructwring plans of Moulinex and Brandt, companies that
have been putinto bankruptcy in 2001, have initiated a lawsuit
against memberbanks of syndlcated loans granted to Moulinex
in 1987 and o Brandt in 1698. They are seeking compensatary
damages to indemnify the creditars for the banks' alleged
impropear financial support to the aforementioned companiles.
The compensaiory damages sought against Saciete Generale
and Credit du Nord amount respectively to EUR 192.4 milllon
and EUR 51.7 million.

Sociste Generale and Crédit du Nord only held a share of the
syndicated loans, They vigorously oppase the claims since
after trying to support Moulinex and Brandt on the grounds of
serious and credible recovery plans, the banks have been the
first victims of the Moulinex and Brandt collapses.

Allreasonably anticipated expenses relating to the management
of thess proceedings have been taken into account.

w Societe Generale, along with numerous other banks,

financial institutions, and braokers, is subject o investigations
in the United States by the Internal Revenue Service, the
Securiflas and Exchange Commission, the Antitrust Division
of the Department of Justice, and the atiorneys general of
several states for alleged noncompliance with various laws
and regulations relating to their conduct in the provision to
governmental entities of Guarantead Investment Contracts
{GICsg) and related products in connection with the issuance of
tax-exempt municipal bonds, Societe Generale is cooperating
fully with 1ha investigating authoritles,

Several lawsuits were Initiated in US courts in 2008 against
Scclete Generale and numerous other banks, financial
institutions, and brokers, alleging violation of US antitrust laws
in connection with the bidding and sale of GICs and derivatives
to municipaiities. These lawsuiis have been consolidated in
the U8 District Court for the Southern District of New Yark in
Manhattan, Some of these lawsuits are proceeding under a
consolidated class action complaint, in April 2008, the court
granted the defendants’ jaint motion to dismiss the consalidated
class action complaint against Societe Generale and all the
other defendants except three. A second consolidated and
amended class action complaint was fled in June 2008. In
addition, there are other actions that are procesding separately
from the consolidated class action complaint, including
another purporied class action under the US antitrust laws and
California state law as well as lawsuits brought by individual
local governmental agencies. Motions have been filed to dismiss

B

=1

%

the second consolidated amended class action complaint and
alt of these other related proceedings, The motions to dismiss
have been denied and discovery is now proceeding.

On October 24, 2012 the Court of Appeal of Paris confirmed
the first Judgment delivered on QOctober 5, 2010, finding
Jéréme Kerviel guilty of breach of trust, fraudulent insertion
of data into a computer system, forgery and use of forged
docurnentis. Jérdme Kerviel was sentenced to serve a prison
sentence of five years two years of which are suspended, and
was ardered 1o pay EUR 4.9 bilion as compensatlon for the
financial loss suffered by the bank. Jérdme Kerviel has filed an
appsal befare the Supreme Court.

Since 2003, Saclete Generale had set up "gold consignment”
lines with the Turkish group Goidas. In February 2008, Societe
Generale was alerted to a risk of fraud and embezzlement of
gold reserves held at Goldas, These suspicions wete rapidly
confirmed following the failed payment (EUR 466.4 million) of
gold purchased. In order to recovet the sums owed by the
Goldas Group and to protect its interests, Societe Generale
brought civil proceedings in England and Turkey against
its insurance carriers and Goldas Group entities. Goldas,
for its part, has recently launched various proceedings in
Turkey against Societe Generale who intends to vigorously
oppose the claims articulated against it. Societe Generale
also brought proceedings against its Insurers in the United
Kingdom. The action has been discontinued by consent,
without any admission of liability by any party. A provision has
been made,

In 1890 as part of a refinancing, Australian and European
banks, including Societe Generale Australia Limited which s a
subsidiary of Soclete Generale, raceived security from ceriain
companiesinthe Bell Group to cover unsecurad [oans previously
granted to companies within the Bell Group. This security
was realised when the Bell Group companies subsequently
went into liquidation. The liquidator demanded that the banks
reimburse the amounts realised from the exercise of the securty
and made other claims, In Ociober 2008, the trial judge in
Australia ordered the banks {0 pay the total principal amount
of the claim plus compound interest. In December 2009,
pursuant 1o court order, Saciete Generale Australiz Limited
deposited approximately AUD 182,9 mitlion (including interest
into court pending the result of an appeal. The Court of appeal
entered into judgrment on August 17, 2012, confirming the first
judgrnent in part and awarded the payment by the banks of a
higher amount of interest than had been otdered Initially, On
Septembgr 14, 2012, the banks filed an application for leave to
appeal o the Australian High Court.
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In October 2005, the official receivers in charge of therestructuring
plang of Moulinex and Brandt, companies that were put into
bankruptcy in 2001, nitiated a lawsuit against member banks
of syndicated foans granted to Moulinex in 1297 and to Brandt
in 1998. They are seeking compensatory damages to indstnnlfy
the creditors for the banks' alleged improper financial support
to the aforementioned companies. The compensatory damages
sought against Soclete Generale and Credit du Nord amount to
respectively EUR 192.4 million and EUR §1.7 million.

Soctete Generale and Cradit du Nord only held a share of the
syndicated loans. They vigorously oppose the claims since after
attempting to support Moullnex and Brandt based on safious
and credible recovery plans, the banks have been the first victims
of the collapse of Moulinex and Brandt. By decisions dated
28 June 2013, the Nanterre Commersial Court dismissed all the
claims of the receivers in charge of the restructuring plans. The
teceivers have appealed this decision.

Societe Generale, along with numerocus other banks, financial
institutions, and brokers, is subject to Investigations in the United
States by the internal Bevenue Service, the Securifles and
Exchange Commission, the Antitrust Division of the Department
of Justice, and the attornays general of several etates for glieged
nan-compliance with various laws and regulations refating o their
conduct in the provision to governmental entilies of Guarantead
Investment Gontracts {GICs} and related products in connection
with the issuance of tax-exempt municipal bonds. Societe
Generale Is cooperating fully with the investigating authorities.

Several lawsuits were inffiated In US courts in 2008 against Societe
Generale and numerous other banks, financial nstitufions, and hiokers,
alleging vioiation of US antitust laws in connaction with the bidding
and sals of GIGs and derivatives to municipaiilies. These lawsuits have
been consolidated In the US Distict Court for the Southemn Distiict
of New York In Manhattan. Some of these lawsuits are proceeding
under a consolidated class action camplaint. I April 2009, the courl
granted the defendants' joint motion to dismiss the consofidated
class action complaint against Societe Generale and all the other
defendants except three. A second consolidated and armended class
action complaint was filed in June 2003, Societe Generale's motion to
disrniss the setond consolidated and amendad class action complaint
was denied and the proceeding is continuing as fo Societe Generale
and numerous other providers and brokers. The class plaintiffs filed
a third amended class action comglaint in March 2013, to which
Societe Generale has not et responded. The parties are conducting
pre-irial discovery. In addition, there are other actions that are
procaeding separately from the congolidated class action complaint,
including another purported class action under the US antitrust laws
and Califorria state law as wall as lawsuits brought by individual local
governmental agencles, Motions o dismiss the comglaints have been
filed in these related proceedings, The motions to dismiss have been
denled in their entirefy or in part, and discovery is now proceeding,

0On 24 October 2012 the Court of Appeal of Paris confirmed the
first Judgment delivered on 5 October 2010, finding Jérdme Kerviel
guilty of breach of trust, fraudulent insertion of data nto a computer
system, forgery and use of forged documents. Jérdme Kerviel was
sentenced to serve a prison sentence of five years two years, of
which are suspended, and was ordered to pay EUR 4.2 hillon
as compensation for the financial loss suffered by the bank.
Jerdme Kerviel has fled an appeal before the Supreme Coust,
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Since 2003, Societe Generale had set up "gold consignment”
lines with the Turkish group Goldas. In February 20CE,
Societe Generale was alerted to a rigk of fraud and embezzlement
of gold reserves held at Goldas, These suspicions were rapidly
confirmed following the failed payment (EUR 486.4 millfon) of gold
purchased, In order to recover the sums owed by the Goldas
Group and to protect its interests, Societe Generale brought civi
proceedings in Turkey against Its insurance carriers and Goldas
Group entltles. Goldas, fer its pari, has recently launched various
proceedings in Turkey against Societe Generale who intends
to vigorously oppose the claims articulated against it, Soclete
Generale also brought proceedings againsl its insurers in the
United Kingdom. The action has been discontinued by consent,
without any admission of ffability by any party. A provision has
been made,

in 1990 as part of a refinancing, Australlan and Eurcpean banks,
including Societe Generale Australia Limited which is a subsidiary
of Scciete Generale, received security from certain companies in
the Bell Group to cover unsecured loans previously granted to
companies within the Bell Group. This security was realised when
the Bell Group companies subseqguently went into liguidation.
The liquidator demanded that the banks reimburse the amounts
realised from the exercise of the security and made other daims,
In Getober 2008, the trial judge In Australia ordered the banks to
pay the total principal amount ofthe claim plus compound interest.
in December 2009, pursuant to court order, Societe Generale
Australia Limited depasited approximately AUD 182.9 million
{including interest) into court pending the tesult of an appeal.
The Court of appeal enterad into judgment on 17 August 2012,
confirming the first judgment in past and awarded the payment by
tha banks of a higher amourt of interest than had besn ordered
inilially. On 15 March 2013, the High Court grantsd the banks
special leave to appeal on the two greunds submifted by the
banks: {he directors' fiductary duties and calculation of Interast,
During the month of September 2013, the parties reached a
settlement, which will become binding subject to the fulfiment of
various conditions pracadeant,

Socicte Generale Algeria (SGA} and several of its branch
managers have heen prosecuted for breach of Algerian laws
on exchange rates and capital transfers with other ¢ountries.
The defendants are accused of having failed to make complete
or accurate statements to the Bank of Algeria on movements of
capital in connectlon with exports or imports made by clients of
SGA. The events were discovered during investigations by the
Bank of Algeria who subsequently filed claims. Senténces were
delivered by the court of appeal against SGA and its employees
in some proceedings while charges were dropped in other ones.
All the proceedings went to the Supreme Court, To date, six
cases have been terminated in favor of SGA and thirteen remain
pending at the Supreme Court level for a curnulative amount of
EUR 107.97 million.

In the early 20Q00s, the French banking industry decided the
transition towards a new digital systern for clearing checks in
order to rationalise their processing.
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The group reviews in detail every quarter the disputes presenting a
significant risk.

8 InOctober 2005, the official receivers in charge of the restructuring
plans of Moulinex and Branch, companies that were put into
bankruptey in 2001, initisted a lawsuit against member hanks
of syndlicated loans granted to Moulinex in 1997 and to Brandt
in 1998. They are seeking compensatory damages to Indemnify
the creditors for the banks' alleged improper financial support
to the aforementioned companies, The compensatory damages
sought against Societe Generale and Credit du Nord amount to
EUR 192.4 million and EUR 51.7 million, respectively.

Soclete Generale and Crédit du Nord only held a share of the
syndlcated [oans. They vigorously oppose the claims since after
attempting to support Moulinex and Brandt based on serious
and credible recovery plans, the banks were the first victims
of the collapse of Moulinex and Brandt, In decisions dated
28% Jjune 20183, the Nanterre Cornrnercial Court dismissed all the
claims of the receivers in charge of the restructuring plans. In two
decisions datsd 29 January 2015, the Versalles Court of Appeal
upheld these decisions.

#  Societe Generale, along with numerous other banks, financial
ingtitutions, and brokers, is subject to investigations in the United
States by the Internal Rsvenue Service, the Securlties and
Exchange Commission, the Antitrust Division of the Dapartment
of Justlce, and the attorneys general of several states for aleged
non-compliance with various laws and reguiations relating to thek
conduct in the pravision to governmental entitles of Guarantead
investment Contracts (GICs) and related products in connection
with the tssuance of tax-sxempt municipal bonds, Sociste
Generale is cooperating fully with the investigating authorities.

Several lawsuits were Initiated in US courta in 2008 against Scclete
Generale and numerous other banks, finangial institutions, and
brokers, alleging viotatlon of US antifrust laws in connection with
the bidding and =ale of GICs and derivatives 1o munlcipalities.
These lawsuits were consofidated in the US District Court for
the Southern Disitlct of New York in Manhattan. Some of these
lawstits are proceeding under a consolldaied class action
complaint. In April 2008, the court granted the defendants’ Jaint
maotion to dismiss the consolidated class action complaint against
Societe Generale and all the other defendants except three.
A second consolidated and amended class action complaint
was filed in June 2008. Societe Generale’s motion fa dismiss the
second consofidated and amended class action complaint was
denied and the proceeding is continuing as to Societe Generale
and nurnerous other providers and brokers. The class plaintifis
filed a third amended class action complaint in March 2013,
to which Societe Generale has not yet regponded. In addition,
there are cther actions that are proceeding separately from the
cansolidated class action complaint, including another purporied
class actlon under the US antitrust laws and California state
law as well as lawsuits brought by individual local governmental
agencles. Motions to dismiss the complaints have been filed in
these related proceedings. The motions to dismiss have been
denied in thelr entirety orin part, and discoveryis now procesding.

u  On 24% Ociober 2012 the Court of Appeal of Paris canfirmed the
first judgment delivered on 5 October 2010, finding J. Kerviel guilty
of breach of trust, fraudulent insertion of data into a computer
system, forgery and use of forged documents. J. Kervigl was
sentenced to serve a prison sentence of five years, two years of
which are suspended, and was ordered to pay EUR 4.9 billion
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as compeansation for the financial foss sufflered by the bank, On
18" March 2014, the Supreme Court definitively confirmed the
criminal liablity of J. Kendel. This decision put an end to the
criminal proceedings. On the civil front, the Supreme Gourt has
departed fromn its traditional case law regarding the compensation
of victims of criminal offences against property, The case will how
be heard by the Versalles Court of Appeal before which the case
was remanded.

Since 2003, Societe Generale had set up “gold consignmant”
lines with the Turkish group Goidas. In February 2008, Societe
Generale was alerted to a risk of fraud and embezzlement of
gold reserves held at Goldas. These susplicions were rapidly
confirmed following the failed payment (EUR 466.4 million)
of goid purchased. In order to recover the sums owed by the
Goldas Group and to profect its interests, Societe Generale
brought civil proceedings in Turkey against its insurance carriers
and Goldas Group entitles. Goldas, for its part, recently launched
various proceadings in Turkey against Societe Generals, Scciete
Generale also brought procesdings against its insurers in the
United Kingdom. The acflon has been discontinued by consent,
without any agmission of liability by any party and proceedings
in France against its insurers are still underway. A provision has
been made.

Societe Generale Algeria (SGA} and several of ite branch
managers have been prosecuted for breach of Algerian faws on
exchange rates and capital transfers with other counirles. The
defendants are accused of having fafled to make complete or
accurate staternents to the Bank of Algeria on movemenis of
capitaf in connsction with exports or imports made by clients of
S3A. The events were discoversd during investigalions by the
Bank of Algeria, which subsequently filed claims, Sentences weaté
deliverad by the courl of appeal against SGA and iis employees
in some proceedings while charges were dropped In other ones.
All the proceedings went to the Supreme Court. To date, six
cases have been terminated In favor of SGA and thirteen remain
pending far a cumulative amount of EUR 106.92 million,

In the early 2000s, the French banking industry decided to
transition to a new digital system in order o streamline cheque
clearing.

To support this reform (known as EIC - Echange d'lmages
Chégues) which has contributed to the Improvement of cheque
payment secwity and to the fight against fraud, the banks
astablished several interhank fees {including the CEIC which
was abolished in 2007). These fees were implernented under the
aegis of the banking sector supervisory authoritles, and to the
knowiedge of the public authorities,

On 20" September 2010, after several years of investigation,
the French compstition auwthorlty congidered that the joint
implementation and sefling of the amount of the CEIC and of two
additional feesa for “elated services" were In breach of competiticn
faw. The authority fined all the participants to 1he agreement
(including the Bangue de France)} a total of nearly EUR 385 mifion.
Soclete Generale was ordered fo pay a fine of EUR 53.5 million
and Crédit du Nord, its affiiate, a fine of EUR 7 million.

However, In liz 239 February 2012 arder, the French Court
of Appeal, o which the matter was refered by all the banks
involved except Bangue de France, upheld the absence of any
competition [aw infriingement, allowing the banks to racoup the
fines paid. The French competition authority has filed an appeal
before the Supreme Court.
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Global powers of the consumer

products industry

Deloitte Touche Tohmatsu (Deloitte) is pleased to present the second annual Global Powers of the Consumer Products
Industry, This report identifies the 250 largest consurmer products companies arcund the world based on publicly
available data for the companies’ fiscal year 2607 fencompasses fiscal years ended through June 2008). The report
also provides an outlook for the global economy; a discussion of major challenges affecting consumer products
comparies; the strategic implications of these challenges; and an analysis of market capitalization in the industry.

The global economic
outlook—and how

we got there

How quickly things have changed. As recently as early
September 2008, most analyses of the global economy
were focused on whether the US Federal Reserve and other
central barks might need to increase interest rates over
concern about inflation. Rising commodity prices and a
perception that the worst of the credit crunch was behind
us was the impetus for such discussion. Now, the world

Is facing a seriously frozen credit market, the prospect of
a significant recession, massive government intervention
in the financial markets, and a business envircnment far
weaker and unceriain than expected in late 2008.

What on earth went wrong?

First, the US housing market became a bubble. High
borrowing levels by government and consumers, combined
with massive purchases of dollar-denominated assets by
the government of China, created a combination of low
interest rates, high liquidity, and readily available credit.
This was a very favorable environment for investrment in
residential property. The result was that property prices
increased rapidly. Banks, meanwhile, were eager to initiate
morigages that could be bundied, securitized and sold off
to investors hungry for high returns. In a weak regulatory
environment, sub-prime mortgages, in particular, were of
great interest to nvestors.

When interest rates rose, the housing bubbie ultimately
burst. House prices fell, and homeowners could no

longer simply sell their homes at a profit if they could

no longer service their sub-prime mortgages. Instead,
defaults increased, leading the assets backed by sub-prime
mortgages to decline in value, Banks hoiding these assets
took write-downs and experienced a loss of capital. This,
in turn, caused a contraction in the volume of credit,

As banks and other financial institutions were caught
holding toxic assets, other banks becarne wary of their
credit worthiness. This increased perception of risk led

to increased credit spreads (the difference between the
return on assets with market risk and government assets
with no risk); the result was that, starting in August 2007,
credit activity seized up. This led the Federal Reserve to cut
interest rates and flood the market with liquidity.

By the end of the summer of 2008, the credit crunch
appeared to be under control. Yet as US home prices
continued to fall in the wake of poor credit conditions
and an excess inventery of unsold homes, the volume of
toxic assets increased, Some large financial institutions
quickly found themselves in an untenable position. The
government facilitated the rescue of several, but did allow
cne large institution to fail. This single act, which at the
time seemed appropriate to many analysts, nevertheless
sparked panic. Credit spreads Increased dramatically, credit
market activity nearly ceased, more institutions came to
the brink of collapse, and economic policymakers were
forced to look into the abyss.

In the autumn of 2008, the Federal Reserve and the
Treasury undertook extraordinary measures aimed at
restoring credit market activity. They acquired several large
institutions, quaranteed the entire US money market, and
promised to purchase commerclal paper to restore achivity
to this critical market. In addition, Congress allocated
nearly $800 billion to the Treasury to acquire toxic assets
and recapitalize banks.

At the same time, as the appreciation of the exposure

of financial institutions and crisis of confidence spread
globally, governments In Europe and Asia chose to

spend hundreds of billions of Euros, Pounds, and other
currencies to recapitalize their banks. The UK government,
in particular, started this process by spending money to
acquire shares in publicly traded banks rather than merely
purchase toxic assets. This act was soon followed by other
governments, hotably that of the US.

-
C651




Consumer Business

2|

Will government actions work?

Governments have the unigue advantage of being able
to print money. There is no theoretical limit to how

much money they can spend or how many assets they
can acquire as long as they control the supply of their
own currency. In the case of the Eurozone, however,
governments theoretically lack this power since they do
not control their own supply of money. There is no doubt
that, ultimately, the banks can be recapitalized and that
capital markets can be made to function. Moreaver, if
confidence is not rastored and banks refuse to lend, they
¢an ultimately be nationalized and ordered to lend. For
example, the British plan enables the UK government to
do just that. In addition, if credit markets are restored,
governments can eventually sell the assets they acquire. In
the long run, taxpayer liability might be far less than the
notional amounts that have been spent.

Past experience offers s mixed bag of successes and
failures. In Japan in the early 1990s, the collapse of an
enormous praperty bubble rendered many large banks
insclvent. Yet it was seven years before the Japanese
government intervened and assisted banks in cleaning
up their balance sheets. At least the US and European
governmments are today acting more quickly. A good model
for success is what happened in Sweden in the 1980s.
Then, a bank crisis was followed by rapid and massive
gavernment intervention which included some bank
nationalization. The cradit markets were restored quicly
and the government ultimately sold most of the assets it
had acquired. The liability of the Swedish texpayer was
actually minimal.

wWhat does this mean for economic activity—and
for consumers?

Even before the current total aredit freeze, things were
not looking particularly good for the global economy.
The collapse of housing prices in the US and the end

of housing bubbies in the UK, Spain, and several

other countries meant that the positive wealth effect
of increased housing prices would no langer spur
retailing. Hence, the growth of consumer spending was
constrained. In additien, the collapse of housing market
activity hurt home-related retail spending. So itis no
surprise that overall retail sales growth has been weak
both in the US and Europe.

Now, with the credit freeze having intensified, there is a
strong likelihood of & deeper economic downturn in the
Us and Eurcpe, which is already having a spillover effect
on the rest of the world. The almost complete collapse
of the commercial paper market in the US means that
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both farge and small businesses are having trouble with
shart-term financing. Although government intervention
in this market is designed to stimulate lending, it may take
a while to kick-start activity. In the Interim, some weak
businesses may fail rather than be acquired, given the
inability t¢ finance new acquisitions. Employment is likely
to suffer substantially.

The ultimate impact on the global economy will depend
on how guickly governments restore credit market
credibility. Yet recent volatility in equity prices indicates
that market participants have reevaluated the future
profitability of large corporations. They have determined
that the current problems will cause a slowdown in
economic activity, which will suppress profits, The implied
drop in wealth will certainly have 2 negative impact on
spending by consumers, Thus, the outlook for consumer
spending in developed economies is guite pocr.

Some economists forecast that the US economy will
ultimately recover by the start of 2010, though some think
this optimistic. Even then, consumer spending growth will
be limited. The US housing market will take much longer
to recover; the destruction of housing wealth will weaken
consumer spending growth. Indeed, the structure of the
US economy is likely to shift so that moere growth will
come from exports (sornething that is already happening)
and consumer spending on goods will grow more stowly
than the overall economy.

As this happens, the American consumer will no longer be
the engine of global growth that it represented in the past;
instead, the rest of the world will have to rely on other
sources of growth, In East Asia, which has been highly
dependent on exporis to the US and Europe, more future
growth will come from domestic consumer spending. For
global retailers and their suppliers, this means that there
will be a shift in focus for fuiure growth away from North
America and Europe toward East Asla and some other
emerging economies.

What should consumer products companies do?

in the short run, companies will have 1o focus on market
share and pasitioning to emerge stronger from the
downtum. It was relatively easy to do well when the
market was growing rapidly; this new environment will
determine which companies have the right strategies.

Consumers will be intensely value-oriented, even mare

so than in the recent past. We are seeing this already
with consumers both trading down in what they buy and
in shifting to more price~focused retailers. 1t's not that
consumers have stopped spending, but they are spending
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differently. The result, however, is an orgy of cost cutting on
the part of retailers in order to maintain competitive pricing,

Top-line growth, however, will require something
altogether different than simply cutting costs. Retaiters
and ranufacturers will gain market share only if they are
dearly differentiated from competitars, possess strong
brand equity, have the ability to innovate in order 1o
mainiain differentiation, and offer a customer experience
that excites consumers. These are the factors that will
provide retailers and manufacturers with pricing power.
It's about both value and values — providing the value
that consumers will Increasingly seek while preserving
and building on the vaiues of the brand as a platform for
future market leadership.

Whatever happened to commodity prices?

Until the recent credit crisis, many analysts were mare
focused on concerns about high and rising commodity
prices, but no longer. Since September, commodity prices
have dropped precipitously, including energy and food
prices. Have the causes of high-priced commodities

gone away? No. In the long-run, there are good reasons
to expect oil and food prices to resume their upward

but voiatlle path driven by increasing globa!l demand

for resources, However, over the next couple of years,
commadity prices are likely to remain much lower than the
peaks of 2008, though still elevated versus recent history.

As of this writing, the global economy is on a downward
path. The US is in a deep and prolonged recessicn.
Western Europe is also already seeing the early signs of a
downturn in economic activity. Nor are emerging markets
immune; they are likely io experience at least a slowdown
in grawth. Thus, global demand for commedities is quickly
weakening and markets are responding by diving down
prices. These will remain weak until economic recovery is
clearly on the horizan. In the interim, lower commodity
prices, espedially for oil, will offset some of the negative
impact of the credit crunch in oiMmporting countries, For
commodity exporters, however, the current drop in prices
will certainly hurt economic growth.

In the longer term, the same forces that drove up prices
through most of this decade have not disappeared.

As large smerging markeis such as China and india
continue to grow rapidly, demand for energy will rise
accordingly—especially as energy costs are subsidized

in these countries—ieading to highly inefficient usage.

At the same time, supply of energy will be constrained

by failure to invest in new capacity in many emerging
arkets, Discrimination against foreign investment, political

Global powers of the
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instability, and internationat condlicts over pipelines will be
among the factors that limit investment and, therefore,
output. In spite of investments in alternative energy and
growing International momentum behind reducing carbon
emissions, the result will be high prices for a prolonged
period—at least until the exfstence of such prices spurs
energy consumers to radically change their demand
patterns. In time, this wiil happen, but not for several years.

What does this mean for consumer preducts companies
in the longer term? High energy costs influence these
companies at both the demand and the supply end of
the equation. On the demand side, relatively high energy
prices mean a shift in consumer behavior. In the US

and Canada, it will likely mean the purchase of smaller,
more fuel-efficient vehicles. Globally, it will mean greater
consurner sensitivity to distance when planning shopping
and leisure trips. And it will mean more expenditure on
preducis that improve energy efficiency in the home,

On the supply side, higher energy prices could charge the
nature of supply chains. In the past two decades, global
supply chains were designed to take advantage of low
transport costs and low wages in emerging countries such
as China. In the long run, when transport costs increase
and wages rise in China, it will make sense for retallers
and their suppiiers to maintain more diverse supply chains.
some production will, for example shift out of China and
other parts of South East Asia toward locations closer to
end consumetrs

The US

The US economy is now in a deep and, maost likely,
prolonged recession. It is suffering the aftermath of an
overaxtended housing rnarket. House prices rose at an
historically high rate, in part influenced by the massive flow
of liguidity into the US from Asla. This kept interest rates
low and encouraged excessive borrowing. In addition,

far much of the past decade, consumer spending in the
US wvas largely driven by rising housing prices. Millions

of Americans refinanced their mortgages and extracted
cash from the increased values of their homes. This cash
accounted for roughly half of the increase in consumer
spending over ihe past decade. This cycle is now over and
will not seon return,

#As of this writing, it is not clear to what extent the existing
policy response will be effective in boosting economic
activity. A large fiscal stimulus will boost demand, but wil
not have a lasting Impact absent repair of the financial
system. While massive quantities of funds have been
pumped into the large banks, they remain substantially
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undercapitalized, possess huge quantities of toxic
assets, and are functioning in a manner that can only be
described as "zombie-like.” There remalins debate about
what to do next.

Irt the interlm, consumer spending has plummeted,
rendering many retailers and their suppliers In catastrophic
condttion. Of particular concern is the steep drop in
spending on durables and apparel. Less wortisome is the
market for fast moving consumer goods, which tends ta be
less volatlle. stilf, spending in this arena has shifted toward
discounters and private labels. Prices are dropping and
overall inflation in the US is at its lowest level since 1554.

The outlock is difficult to predict. At the very least, 2009
will be a year of dedining economic activity and, if all goes
well with economic stirulus policy, 2016 couid witness a
TECOVEry.

Europe

There was a time not long ago when Eurcpeans
reasonably thought they would avoid any serious
consequences from the economic troubles in the US. That
time has now passed. Today, Europe's financial system is
reeling from the same troubles that began in the US with
a housing bubble collapse. Although the word bubble
cannot be used to describe the housing markets in many
European courtries, the US bubble nevertheless had a
contagious impact on Europe’s financial institutions.

First, many Furopean banks were caught holding the
troubled assets at the core of the crisis, This necessitated
write-downs that reduced capital and caused a decline

in the availabiiity of credit. Second, the credit ¢risis In

the US, which entailed a dramatically increased cost of
capital as banks re-evaluated risk, spread to Europe as
well, Bank lending to other banks declined dramatically,
leading to a near collapse of the financial system, As the
US government undertook massive economic intervention,
so did the governrnents of Europe, Most significant was
the Initial decision of the UK to inject capital into banks

in order to recapitalize them and make them capable

of lending. Other Furopean gavernments followed suit.
This precess has since widened to the point of partial
nationalization of some banks. The situation is particularly
onerous in the UK.

As of this writing, the arisis is still in effect, and it s unclear
how quickly normal credit conditions will be restored, how
much mere government intervention wili be necessary,
and to what extent the crisis will have a serious impact on
overall economic activity. In addition, the burgeoning crisis
in Eastern European finance threatens to bring down more
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Western Europe banks, What we do know, however, Is that
Europe's consumers feel substaritial negative impact similar
to that in the US and that spending has been curtalled.

Asia Pacific

There is a saying in international economics that, "If the
US sneezes, the world catches a cold,” meaning that if the
US economy were to stow down, a number of economies
around the world would feel the effects, Nowhera is this
more relevant than n Asia, a region that has become one
of the biggest suppliers of manufaciured gocds 1o the

1S, However, aver the past couple of years, many experts
deemed that the old adage no longer applied 1o Asia as It
had “decoupied” from the US economy—Asian economies
were growing on their own and not because of the US.
Enter the current financial crisis, and this thinking has
been shown to be wanting. The US has now entered into
a recession and a good part of the Asia Padific region is
suffering from contagion. This underscores the fact that
modern ecohomies are not just connected by trade but
also through complex financial pathweys,

Due to the global financial crisis, equity markets in the

Asia Pacific region have been hit hard, and there is sharp
volatility in the markets. Some central banks in the region
have sharply cut interest rates as well as lowered bank
reserve ratios, but these actions seem to have had little
effect. Risk spreads, an indicator of how risky countries or
companies are perceived to be, are reaching new peaks.
The malaise has started to extend into the real economy,
with industrial production numbers falling in recent months.

So what is next? Asia will continue to be impacted as

the slowdown in the US and Europe deepens, and GDP
growth will likely be subdued for the next couple of years.
Australia, an exporter of commodities, wil{ get hit because
of falling commodity prices. Central banks will most
certainly reduce interest rates as well as cut reserve ratios;
they have heen lucky because inflation has started o show
signs of tapering off as a result of cooling commedity
prices. Governments will also chip in with some amount
of fiscal priming; however, there Is a limit to what can

be done. Governmenits don't have unlimited budgets

{the Chinese government however does have a huge
amount of money at its disposal). It is likely that neither
central banks nor governments wili be fully effective,

as this is a crisis of confidence more than anything else,
The aforementioned Japanese situation in the 1990s is a
prime example of this scenario, where neither fiscal ner
mohetary measures worked because consumers had lost
their faith and refused 1o spend.




Even China's economy is now siowing. Export growth has
stopped due to the slowing US and European economies and
the rising value of the Chinese currency. As a consequence,
industrial preduction is decelerating, On the other hand,
inflation seems to be under control, This provides room for
the Central Bank to continue easing monetary policy. The
govemment is using fiscal policy to stimulate demand. The
end result will be slower growth and possibly a recession. In
addition, while exports will suffer, consurner spending will
slow down but not drap predipitously.

India, having tightened monetary policy last year to quell
inflation, now faces a slowdown in growth {0o. This has

led to a drop in equity prices, a drop in confidence, and 2
substantial decline In foreign investment. The result was
downward pressure on the currency. The Central Bank has
lately locsened monetary policy in order to deal with the
economic slowdown, The result of these actions will be an
economic slewdown but not necessarily a recession. In the
longer term, a number of prablems will stifle strong growth.
These include excessive regulation, poor infrastructure, and
limits on the supply of high-quality hursan capital. stlll,
India will likely grow mare rapidly than its historical pattern,
thereby fueling strong growth in the number of domestic
middle-class shoppers and creating substantial opportunities
for consumer products companies.

The countries of Southeast and East Asia are experiencing
the most oneraus effects of the global slowdown. In
Karea, for example, GDP fell at an annual rate of roughly
20% in the fourth quarter of 2008. In many of these
countries, exports are dropping rapidty. The cutlook in
2008 for this area is poor.

Finally, Japan is again entering into a recession, possibly a
deep one, This is fueled by the global slowdown as well
as the lagged effects of tight monetary policy. The Bank of
Japan is caught between a desire to ease the slowdown
but at the same time avoid weakening the yen, which
could lead to Increased activity in the so-called carty trade.
The latter could cause Increased financial market volatility,
For now, it appears unlikely that there will be acceleration
in consumer spending in Japan, samething needed ta fuel
stranger growth.

Russia

Russia has been riding high until recently. The high price

of ol helped fuel strong economic growth which, In turn,
created a consumer spending boom. Retailers in Russia
have seen rapid growth in the midst of a relatively benign
regulatory envirenment. Foreign retallers, especially, have
enjoyed the Russian market due to limited vegulation, strong
consumer demand, and relatively weak local competition.

Glohal powers of the
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Yet the business environment has now changed
drarnatically. First, the price of oil has dropped
precipitously. And although the price of il is expected to
be relatively high in the longer term, it could remain gulite
low for the next year or two given the weakness of the
global economy. This will harm Russia’s export revenue
and, therefore, its economic growth.

Second, and simultareously with the drep in cil, the global
financial crisis emerged in late 2008. The result was that
financial market participants began te anticipate a decline
in Russia’s growth. This led to a rapid dedine in Russian
equity prices, Unfortunately, some Russian businesses had
secured loans using their equity as collateral. As equity
prices declined, Russian banks faced serious capital losses.
I the end, the Russian government had to intervene,
similarly to what has happened in the US and Europe,

Despite uncertalnties, a general view of Russia's outlook
is emerging. With dedlining oll prices, rising inflation,

and weak investrent, it is reasonably safe tc say that
Russia's economy will slow down in the near future, [n
addition, monetary policymakers are caught in a difficult
position. On the ane hand, rising inflation suggests a
need to tighten monetary policy, espedially since there

is now downward pressure on the ruble, On the other
hand, the recent crisis in credit conditions suggests the
need ta loosen monetary policy to maintain liguidity in the
economy. The latter will prevail for now. Russia's recovery,
however, will depend on restoring investor confidence
and a stabilization of oil prices. In the longer term, failure
to invest in non-energy industries could stifle or even de-
stabilize Russia’s economy.

Brazil

Unitil recently, Brazil experienced relatively strong economic
growith combined with single-digit inflation—a rare
comhination considering its difficult history. The country
benefited from sensible monetary and fiscal policies, a
corpetitively valued currency, rising prices for commodity
exports, and strong interest in BRIC countries on the part
of global investors, On the ather hand, strong growth of
commodity exports pushed up the value of the Brazilian
currency and thereby hurt the competitiveness of exports.

Lately, Brazil has seen an increase in inflation. At the sarme
time global commedity prices have started to dedine

in recent months, thereby reducing export earnings. In
addition, this decline in commodity prices has pushed

the currency dewn. While this might be beneflcial to
manufactured goods exporters, a weak currency afso has
the negative effect of increasing impaort prices and adding
to inflation.
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As aresult, Brazil's policymakers are now faced with an
unfortunate combination of slowing growth and rising
inflation. Its Central Bank recently responded by tightening
monetary policy, opting to fight inflation early even at

the cost of slower economic growth. For the near term,

it appears that Brazil's economic growth will slow. A
combination of declining overseas demand, dedining
cammadity prices, and tightening monetary policy will

see to that. Once the global economy eventually recovers,
Brazil will likely resume moderate growth.

Challenges facing consumer
products companies

New consumer mindset—Against this global backdrop,
many households, ke businesses, will need 1o rebuild thelr
balance sheets. That means reducing debts and increasing
savings. But doing so In an environment of declining real
incomes, reduced credit availability, falling housing prices,
and rising uremployment will be challenging—and the
rebalancing process will take some time. Accordingly,
cansumer spanding is likely to take much of the strain. in
particular, big-ticket spending, from home improvements
to cars, is coming under the greatest pressure.

These and other factors have created an environment in
which sperding by already indebted consumers is being
affected by a dramatic fall in confidence. Not surprisingly,
people are trying to save money by eating out less,
trading down to lower-grice products and services, and
spending less in general. Al consumer sectors have been
affected to some extent, but apparel, hard goods and
luxury goods have been hardest hit as consumers cut
back on discretionary spending. Although some sectors
will continue to suffer bigger declines than others, cveralf
consumer spending is forecasted to contract significantly
in 2009. Little of this is new news. It s certainly not good
news for consumer business companies.

With consumers’ disposable income squeezed by the
reduced avalizbility of cheap credit, and thelr desire to
spend impacted by falling confidence, it is not surprising
that shopping habits are changing. This is manifested

in different ways. Convenience, quality, well-being, and
environmental and ethical concerns have not gone away.
But price and value are becoming increasingly central to
the choices that consumers make about where to shop
and what ta buy.

There is evidence that people are making fewer but more
planned trips 1o retail stores and to the supermarket,
More careful consumers are also shopping around for
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commedities in ane store, and fuxuries in another;
understandably, sales of private label products are rising
in several categories. In general, these are signs that
shoppers are ‘redefining need' when it comes to the kinds
of products they buy.

Cost control and pricing—A receni food and beverage
industry survey by Deloitte UK indicated that many
businesses will be focusing on cost and price-related
factors over the coming year as they face up to the
challenges of the economic downturn and changing
consumer purchase behavior. The situation in many

other countries is very similar. Cost reduction will be

the top prierity for a majerity of consurer products
businesses in 2009. Cost-cuiting efforts are the resuk

of not just economic factors and changed consumer
patterns, business leaders report that many companies
have experienced substantial input cost rises during

the previous year, yet some businesses are not able to
implement carresponding price increases to match this rise
in input costs. At present, a very real gap exists between
the inpurt cost increases companies have faced and the
extent to which they have been able to recover them.
Pricing strategy is key area of focus to protect and improve
trading performance,

Communication and information—0Cften, the most
significant decision censumers make can be whether to
visit a particular store at all. This cholce may have been
made in the past more on the basis of convenience

of lacation or habit, But value, price and, in particular,
information about promotions, are now becoming more
important to consumers, Retailers, together with their
suppliers, must look ever-more carefully at how they reach
their target market and entice the shoppers they wani.

The link between communication strategies outside the
store and activation in the store is ever more crucial.

In retail, research shows that shoppers, by and large,
‘sleepwalld’ through a store paying little attention to
infermation that could inform the product choices they
rake. New labeling schemes have sprung up in recent
years providing details of products’ nutritional composition,
provenance, carbon footprint, and more besides, However,
in the modern grocery market, while consumers increasingly
expect more and more informaticn about products to be
available, the reality is that outside of specific dietary and
related needs time-pressed shoppers make very limited use
of writien infarmation 1o inform product selection, being
strangly influenced by simple visual triggers.

It is vital therefore for brand owners, retailers and
foodservice companies to implement effective strategies
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to connect with consumers and shoppers, differentiate
their. brands and create drivers for purchase in the face
of changing consumer behavior. Retailers are becoming
increasingly aware of the need for integration of
messaging outside the store and in-store. But in today’s
increasingly outlet and shopper-centric marketing
environment, branded manufacturers also need to
break down the barriers between marketing and sales,
combining consumer and shopper insight to provide

a strong integrated vaiue proposition to the retailer,
wholesaler, food service operator and individual.
Collaboration with channel partners will therefore be
increasingly central to branded manufacturers' brand
development and communication strategies.

Food safety—rFood safety, and its importance to brand
reputation, should not be forgotten. In the past, high focd
prices have on occasion provided a financial incentive for
unethical intermediaries 1o allow food unfit for human
consumption to re-enter the food chain. The big rises in
the cost of commodities have taken food safety issues off
the front pages for a while, but not off the agendas of
senjor executlves in the industry who appreciate the risks
only too well. In the 2008 CIES Top of Mind survey of food
retailers and manufacturars, food safety rose from number
eight to number two In @ ranking of senior executives’
priorities and has maintained its position in the recently
released 2009 survey. With ever mare global patterns of
food supply, it remains critically important for businesses
io ensure the end-to-end integrity of the supply chain in
which they operate in the interest of protecting consumers
and protecting the brands they trust. We should not be
complacent. Recent example such as melamine in various
foods in China, demonstrates that this issue deserves even
greater focus within most food businesses.

Tough times ahead—Ultimately, the successful brands
in the future Will be those which track and anticipate
changing consumer needs and preferences and engineer
the right value proposition, recognizing that not all
consumets are alike. Success will depend on being more
granular in understanding how the market is changing
and in targeting different consumer groups accordingly.
This will have to be done against a backdrep of significant
challenges. Mast consumers will feel less well-off for the
foreseeable futura. Health and wellness will continue to
be important but will need to be affordable. Effective
management of food safety tisk is crucial. Environmental
and ethical issues will be essential to brand relevance but
price premiums versus alternative products will need to be

Global powers of the
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well justified, Success in the future will be about providing
value to the consumer, while at the same time sticking to
and communicating the core brand values.

Communicating brand values has however become more
challenging. It is no longer simply a case of investing in
conventional advertising. Consurners now use a variety of
different sources, such as the Internat, digital television,
mobile phones, celebrities, and their own personal
network to help them make choices about where to shop
and what ta buy. There has been a consequent decfine

in the influence of 'push’ media, such as traditional
television, radio, and print—over whose content the public
has little control. Rather, 'pull” media such as the Internet,
on-demand cable and satellite channels, and socfal
networking sites have grown in stature as consurmers take
control over what they watch, when and how. Businesses
must grapple with this changing dynamic to ensure they
don't lose tauch with their customers, espedially with the
economic downturn making them even more price and
value-conscious than before.

As for the immediate and near-term future, most
consumner products companies face teugh times ahead

or at least a period of no growth, against a backdrop of

a deteriorating global ecenomy, Nevertheless, there are
still opportuntties for those businesses who can manage
effectively ta track and foresee changing consumer needs,
and who can meet and anficipate those needs with
relevant brands, products and services,

The next year will also be characterized by further industry
consolidation as those businesses with strong balance
sheets and good cash reserves seize opporiunifies to
acquire atiractively priced assels that are a good strategic
fit for thair businesses, What's very clear is that the
decisions businesses take over the coming year will be
pivotal in shaping their destinies aver the next ten years.
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Strategies for a changed economy

Success in foday’s more challenging market environment
will depend on understanding and anticipating changing
cansumer needs and responding with relevant products
and solutions at the right price points.

Questions for consumer businesses

Some impottant questions for consumer products
companies {0 consider are:

+ How are shopper and consumer needs changing, both
in the short term and longer term?

+ Are our historical market segmentation models still
relevant, or do we need to find different ways of
looking at the market and the changing landscape of
available revenue and value capture?

+ What do we need to do to protect and enhance
our brand’s reputation and ensure its relevance to
consumers, whose mindsets are very different from
a year ago and to whom extravagance, even to the
better-off, seems inappropriate?

What is the most effective way of communicating our
brand value propositicn given the fragmentation of
mediz and the barrage of messaging that consumers
and shoppers retefva? How can we most effectively
integrate messaging outside the stare with that at the
point of purchase?

How can we keep our existing customers and
consumers loyal, and win hew ones?

How can we stay ahead of the curve in anticipating their
needs and accelerate innovation and time 1o market?

How should we direct the focus of this innovation to
respond to changing consumer needs for value and
pricing while preserving the values we stand for?

+ What do we need 1o do to adapt cur business model to
astablish the capabilities needed to compete effectively
in today’s marketplace?

- Where do opportunities exist to improve operational
efficiency and reduce costs—far example, in marketing,
sales, customer service, distribution, manufacturing or
the back office?

« How should we adapt our sourdng strategies for
affordability, sustainzhility and security of supply?

How can we most effectively manage and reduce
foad safety risks given the new issues in the changed
economy and increasingly global supply chain?
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In answering these guestions, to daim that there is a ‘one
size fits all' recipe for survival, prosperity and future market
leadership for all bustnesses in the industry would be io
greatly over-simplify. Different businesses find themselves
with differing priorities. For many mid-sized and smaller
suppliers, especially those carrying significant debt as do
many private equity-owned businesses, cash flow and
liguidity are the critical Issues, alongside pressure on prices
and margins and the need to reduce costs. Larger, better-
capitalized buslnesses, while also focused on costs, are
often more focused on tracking and anticipating changes
in the market by category and geography and prieritizing
investment accordingly to meet changing consumer and
shopper needs.

Below we identify and discuss four critical areas that all
businesses should think about when developing strategy
appropriate to their particular situations:

Strengthening the balance sheet—focusing on sources
aof funding, working capital and cash management.

Optimizing trading performance—focusing on
commerdial and operational excellence, how to win in the
current market by maintaining/growing market share with
reduced resources while carefully managing pricing and
Costs.

Positioning for future leadership—fccusing on re-
assessing Jonger-term strategy regarding where to play
and how 1o win,

Building confidence among stakeholders—focusing
on leading and metivating pecple in a downturn;
managing shareholder interactions and expectations; and
collaborating with suppliers and other business partners.

Strengthening the balance sheet

Liquidity is the biggest problem facing many businesses
today. Banks are reluctant to provide new lending or even
renew existing fadilities. Retailers are bolstering their own
cash flow by insisting on extended payment terms from
suppliers. Many suppliers carry high levels of long-term
debt, especially those in private equity ownership and
thase that have been engaged in substantial acquisition
activity at or near the top of the market. As the economy
has slowed, more and more businesses are challenged in
servicing their debts and ensuring adeguacy of working
capital. Leading consumer products companies are
increasingly concemed about the stability of their supply
base, as indeed are leading retailers.
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Greater discipline in managling receivables, payables and
working capital tied up in inventory is good practice but
hardly sufficient to make much impact on the scale of

the preblerns many face. More drastic action is reguired,
and businesses need to work with their lenders to

develop workable solutions. New eguity investment can
reduce short-term debt but can adversely impact existing
investors. Selling off non-strategic business units may be
necessary, theugh the values realized in today's market
may be low. New approaches to supply chain finance,
where invoices are settied on presentation at an affordable
discount rate, may be one of the most effective parts of
the overall solution, given that many businesses have 60 to
20 days of revenue tied up in receivables,

Optimizing trading perfermance

There are a number of levers that businesses can pul},

or in many cases are already pulling, that can materially
impact business performance in the short term. Optimizing
trading performance requires both commerdial and
operational excellence. Speed, focus and reducing
complexity are key themes. It is often as much about
dadding what to stop deing because it is not value-adding
as it is about what to do that is new or different.

improving the effectiveness of marketing spend should be
a critical focus for any brand-based business, Fven before
the current economic dxcumstances, changing media
trends and consumer behaviors were driving consumer
goods companies to re-evaluate their marketing approach
and media mix. New shopping and buying patierns

are now also challenging the allocation of marketing
investment across brands and channels. 't has never been
more important for consumer goods companies to spend
their marketing money wisely.

Pricing and promotion is one of the most important areas
of opportunity. Deloitte research shows that a focus on
optimal price-setting and disciplined pricing execution
offers the highest potential to improve both top line sales
and bottom line profitakility. In spite of often brutal price-
led competition, both between retailers and in many cases
with direct competitars, which has put pressure on prices
and margins across the industry, many businesses could do
more 10 win and sustain the price increases they need.

Prometions are Important, and promaotional intensity

will increase in the current economic environment,

Clearly, while shoppers like everyday low prices, they are
even more influenced by promotions. The winners in
maximizing return on this investment will be those that go
beyond promotions as simply being a “ticket to play”. They

Global powers of the
consuner products industry

will learn from each promotion and apply that learning
to future investrent activity in ways that add value and
reinforce the case for closer collaborstion with channel
partners, Using shopper insight down to the level of the
individual will become increasingly central to the ability
to target promoticnal spend on the right consumets. The
challenge for many will be how to reconcile the short-
term imperative to indulge the consumer's appetite for
promations with the longer-term objective to protect
brand values and avoid commoditization.

In times of plenty, many businesses—espedally strang,
brand-led businesses—could afford not to focus on the
profitability of individual customers and products. But
times have clearly changed, and understanding where
value is created and where value is destroyed has become
gritical to more and more businesses, Realistic customer
cost-to-serve models are becoming an important business
intelligence tool, but they are nct yet well established
across the industry. Businesses using such models have

an important commerdal advantage, both in margin
management and price negotiation.
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Understanding product profitability provides a vital starting
point far SKU range simpiification and a reduction in
business complexity, which is a major driver of cost. It

also focuses effort in product value engineering, which is
increasingly Important in protecting margins. Short-term
sourcing optimization—such as fully capturing the benefits
of recent commodity price falls—is an important part of
this. In the case of some food businesses, for example,
procured materials often represent two-thirds of the cost
of manufactured goods at the factory gate, and therefore
represent a key area of focus.
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Improving operational efficiency across the supply chain

Is also important. if not already in place, this typically
includes establishing an effective sales and operations
planning (S&OP) process, optimizing the supply netwark,
and establishing the right distribution partnerships. This {5
also an impaortant foundation for providing cutstanding
customer service from supplier to retailer, which is integral
to the ability to access wider joint business development
apportunities.

There are also housekeeping matters that, if not aiready
addressed, should at least be considered as a part of
optimizing overall business performance. Many consumer
businesses have already addressed cost-effidency in

the back office through consolidation and outsourcing.
Most publicly quoted organizations have a duty to
refease the potential value to their shareholders that this
affards. However, clear business partnering models and
service-level management frameworks need to be in
place to assure guality and value for money from such
arrangerments. Managing the effective tax rate of the
business also presents opporiunities to protect cash and
increase the capacity to invest.

Pasitioning for future leadership

In parallel with pulling the levers that can help protect
margins and deliver strang business performance in the
short term, businesses that are going to be future leaders
need 1o be laying the foundation for longer term success
now. This requires heing dear on both where to play and
how to win.

With economic confidence declining and indlvidual
cansumption patterns rapidly changing the market
landscape, traditional market segmentaticn and value
quantification models risk irrelevance. At the same time,
the resources businesses have avallable for investment are
becoming increasingly constrained. To make the difficult

decisions and tradeoffs that will lay the foundatien for
future success, management wilt require solid quantitative
evidence of value creation potential. Deciding where to
play and gaining stakeholder commitment requires robust
insights into how available market revenue and value
pools are evolving. These insights require high-quality,
timely analysis of past, current and anticipated market
trends to determine where the business should focus—on
which consumer segments, in which geographies and
channels, in which types of outiets, and with what
products, As shown in the chart below, they also reguire
both an outside-in view of the opporiunities based on the
thanging market fandscape, and an inside-cut view that
infarms the ability to explolt those market oppertunities
profitahbility. The result is both a clear view of where to play
and an agenda for the changes reguired in the husiness to
play successfully and profitably.

Longer-term, husinesses should make granularity of market
analysis a core discipline to support strategic thinking and
ernbed revenue and profit pool landscape tracking In their
routine management processes.

Based on clear priorities about where to play, many
businesses will choose to make changes in their category
and geography portfolios. Non-core businesses may be
divested. Attractively valued assets that fit the strategy
may be acquired, benefiting from the challenges that
many other businesses face in today's market. Some
businesses will find that existing brand architectures and
strategles will need to be refreshed to ensure relevance
and resonance in each priority market.

We will see major changes in the way in which businesses
reach consumers and shoppers. Traditional brand and
product marketing appreaches are fast being abandoned
in favor of more shopper-centric approaches. This is the
result of fragmenting media, where individuals actively
choose to pull content rather than being passive recelvers
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of broadcast messages. It also reflects the growing

power and marketing capabilities of the retalier, Success
in reaching the future consurmer will depend on tightly
integrating activity outside the store with that inside the
store, This in turn will mean breaking down the traditional
barriers between marketing and sales; for example,
integrating current and actionable shopper and consumer
insights to inform brand, channel and communication
strategies, Effective execution, then, requires a strong
marketing mix model; an effective digital media strategy;
good managemeant informatien regarding the allocation
of marketing rescurces; excellent marketing sourcing
processes; and real management commitment to the
alignment of marketing and sales actlvities. That this issue
is becoming more impartant is borne out by the 2069 CIES
Top of Mind survey of food retailers and manufacturers:
consumer marketing has risen three places to number
elght in a ranking of senior executives' prioritles.

Focusing product innovation and portfolio management

on changing customer and consumer neads will also be
crucial to longer-term success in the industry. In spite of the
economic challenges, key consumer trends that were evident
eighteen menths age such as convenience, good nutrition
and health, packaging reduction, interest in provenance,
environmental impact, and ethical sourcing have not gone
away. Af the same time, affordability, perceived value, and
price will become relatively more important shopping and
purchase drivers for the foreseeabie future than has been
the case historically. Some of these shifts to mcre frugal
consumer behaviars may prove much longer lasting than the
downturn itself. Those businesses that succeed in bringing
new products to market that reconcile these different needs,
and at the same time generate a good margin, will win
market share and capture value.

Moving to the supply side, the commodity price spike

the industry experienced in 2008 in some sactors was a
wake-up call for many in the industry, highlighting what
occurs when demand and supply cere inte finer balance.
While we are now in a more benign period of commodity
pricing from a buyer’s perspective, underlying trends such
as pepuiation growth, rise of the middle class in major
developing economies, and climate change are unlikely

to go away. As the global economy eventually moves out
of recessicn and demand for commodities and resources
accelerate again, supply-side challenges will emerge,
Therefare, the coming year will be a good time for many
businesses to revisit langer-term sourcing strategles to
secure supply at the right quality and cost, More and more
businesses will identify needs for greater vertical integration
1o secure supply and will assess potential partners and

Global powers of the
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suppliers according te criteria such as sustainzbil ity of
supply, risk profile and climatic exposure, and long-term
capacity, Strategies for water and energy use will also
become increasingly impartant to supplier choice.

Building confidence amaong stakeholders

Perhaps one of the most important things for busingsses
to do In the current downturn is to build and keep

the confidence of their various stakeholders—their
shareholders, their customers, their suppliers, their
employees, and others. Management needs to focus on
leading and motivating the people inside the company
through the downturn by setting a dear direction,
managing expectations, and communicating regularly.
The requirements are very similar with shareholders—
explaining strategy, managing expeciations and avoiding
surprisas. [t's equally important fo keep the confidence of
suppliers and customers too, ensuring that they see the
business as a stable and refiable business partner, able
and willing to work with them in navigating a changing
and challenging market. This sounds obvious—and it is
to most—but with so many competing demands on the
attention of business leaders, it s worth noting.

Condcluding thouahts

Given the current state of the global economy, many
consumer products industry leaders will have no cholce
but to focus in the short term around costs, liquidity and
even business survival. However, the current economic
environment also offers opporiunity for companies 1o
reflect on how they are run today and what needs to be
different to be prepared for the future,

Business leaders are adapting their businesses quite
quickly to this very different economic situation, and many
racognize that we are entering a time not only of new
challenges but also of new opportunities. The winners
ultimately will be those businesses that tackle the issues of
liquidity and current trading performance without delay.
Thiis will allow early focus an understanding and exploiting
the longer-term shifts in the market, enabling businesses
to capture share while also gefter leaner and fitter as a
platform for future leadership and value creation.

For most businesses, this means there is 2 ot 1o get
done. Ulimately, consumner businesses are successful

not by making and sefling products, but by anticipating
and meeting the needs of their consumers. Businesses
wilt need to be dlear about how they will meet changing
consumer needs in light of the econemic challenges we
now face, making the bold decistons that will shape their
destiny over the coming yeats.

[11
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Global powers of the consumer products industry:
The Top 250
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" Company mare

* samsung Electronics Ca., Ltd.

Hewlett-Packard Company

! Nestle 54

The Procter & Gamble Company

Matspshita_ﬂectric Ind_ustﬁa[ Co., Ud.

Altiia Group, Inc.

Sony Corporation

Nokla Carparation
Toshiba Carporation

Delt Inc,

" LG Electronics Inc,

Japan Tobacco Inc,
Unilever Group -
PepsiCo, Inc.
Canen Inc.

Kraft Foods, Inc.

. Koninklijke Phifips Electranics A

Motorala, Inc.

Sharp Carporation

The Coca-Cola Company
Bridgest-one Cgrporation
Tysan Foods, Inc,
Impeﬁaf.;roba_cce Group PLC
Apple inc,

Chrislian Dior SA

L'Creat 54

Michelin Gr-oup

Mars, Incorporated

Fujifitm Holdings Cerporation
SABMiler plc

Coca-Cola Enterprises Inc
Erfiish American Tobacco pic
InBev NV

The Goodyear Tire & Rubber Compary
- whirlpeol Corporation

NIKE, Inc.
Kimberly-Clark Carporation
Henkel KGaA

Source: Published company data

e = estimate

n/a = not avallable
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South Koréa

United States

~ Swilzerland

United States

Japan

United States

Japan

Finland
Jagan

United States
50utﬁ Karea
Japan

United Kingdom
United States
Japan

United States
Netherlands
United States

Japan

United States

Japan

United States

United Kingdom
United States

France

France

F-rance

United States
Japan

United Kingdom
United States

United Kingdom

- Belgium

United States

- United States

United States
United States

Germany

" Asia/Pacific

North America

* Europe

Morth America
AsiadPacific
North America
Asla/Padific
Europe
Asiai;Pacwﬁc
North Arnerica
Asiar'Pa_cific
Asla/Pacific
Europe

North America
AsiasPacific B
North America
Europe

North America

~ Asia/Pacific

North America
Asia/Padfic -
Naorth America

Eﬁrope

North America

Eurcpe

Europe

. Europe

Morth America
Asia/Pacific
Europe

Nbrt_h America
Europe
Europe

North America
North Amerlca
North America
Morth America

Europe

Cce62

- Produrt sectar

Elactronic Froducts.
Electronic Products
Food, Drink & Tc-:EaéCO
Personal & Household Products
Eieg;tmnic Products o
Food, Drink & Tobacco
Electronic Products
Electronic Products
Electronic Prudchf. -
Electronic Products
E|ect}oni;: Products
Food, Drink & Tobacco
Personal & Household Products
Food, Drink B Tobacco
Electronic Products

Food, Drink & Tobacco
Electronic Pmduds

Electronic Producis

Electronic Products

Food, Drink & Tabacco

Tires .

Food, Drink & Tobacco

" Focd, Drink & Tohacco

Electronic Products
Fashion Goods

Personal & Household Products

. Tires

Food, Drink & Tobacco

. Electronic Products

Food, Drink & Tobatco

Food, Drink & Tobacco

food, Drink & Tobacco

Food, Drink E!Tabacco )

Tires

Home-FL_lrnishings & Equipment
Fashion Goods

Personal & Household Products

Personal & Household Products

106,358
104,286
89,724
 e35m
79,625
73,801
72,012
69,957
67,326
61,133
57,_70_1
56,277
55,086
38,474
38,091
37,241
36,726
36,672
30,008
28,857
28,817
26,900
24,308
24,006
73,638
23,388
23,120
22,0008
21513
21,410
20,936
20,054
19,780
19,644
19,408
18,627
18,266
17,921

¢ FYOZ et - By nev:
o salgs (158mil) | prafits {UsSmil)

8,557
7,264
9,495
12,075
2736
9,786

] 3,193

5,247
1,248
2,947
2,234
2,144
5,669
5,658
4,285
2,580
5,720
(49)
906
5,981
1,174
268
1,796
3,496
3,191
3,643
1,058
nfa
1,053
2,288
rall
4578
2178
672
662
1,883
1,951
1,290

15.3% |
13.8%
9.2% .

9.2%

'04 %

-27.2%
A%
24.2%
7.8%
6.5%
15.3%
34.4%
4%
12.3%
7.8%
B.A4%
0% .
14.6%
9.3%
19,8%
13.3% ,
5.2%
5.7%
20.3%
7.7%
B.1%
2.9%
48%
2.1%
15.0%
5:7%
2.6%
8A%
-3.0%
73%
14.1%
5.1%
2.6%
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a1
2
A3
44

. 745
A6
47
8

49°

50

,5_'1'

52
53
54
55
56
57
53
59
60
61
62
63
64
65
66
&7
68
59

-70

71

72
73
74
75
76
77
78
79
8o
Bi
B2
&3
84
85

Sanyo E1ectnc Co., Ltd

Sony Ericsson Moblle Cornrnunications AB
_éruupe Dancne
Heineken NV

Altadls, 5 A

Anheuser-Busch Compames Inc.

Lenuvo Group Limited

Diageo ple

Cadbut:)'f-S:hweppes plc

Svenska Celulosa AB SCA

" Haier Group

Electrolux AB
Kirin Brewery Company, Limited

Nintendo Ce., Lid

: adidas AG

Acer lncorpnrated

Colgate—Palrnolwe Company

General Mills, Inc,

» 7The Pep:n Botthng Group, Inc.

Famenio Economice Mexicano 5.A.B de cM

Assodated British Fouds plc

Sara Lee Corp.

Groupe Lactalls

Suntory Group

Asahi Breweries, Ltd.

Maxingvest AG (farmerly Tc.hibo HoldIng AG}
BSH Bosch l_Jnd Siemens Hausgerate GmbH

Seiko Epson Corporation

. Dean Foods Company

Kellogg Company
Masco Corporation

ConAgra Foads, Inc.

‘Kao Corporation

smithfield Foods, Inc.

* Dairy Farmers of America

QOrkla ASA

" Ajinomoto Ca., Inc.

Dr August Oetker KG

‘Reckitt Benckiser plc

Eastman Kodak Company
H.. Heinz Company
Avon Products, Inc.
Pernﬁﬂ-Ricard S.A

Vion NV

Nippon Meat Packers
Reynolds American, Inc.

Land @'takes, Inc.

Saurce: Published company data

e = estimate

n/a = not available

Japan
United Klngdom

France

Netherlands
Spain 7
United States
Heng Koxjg
United Kingdom
United King@om
Sweden

C_hina

Sweden

Ja.pan

Japan

Gérmany
Tafwan

Um"[ecll States
United Slates

~ United States

Mexlco

United Kingdom
United States
France

Japan

Japan

Germany

Gerrany

Japan

United Statés

United States

United States
United States
lapan

United States
us.

Norway

lapan

Germany
United Kingdom
United States

_ United States

United States
France )
Netherlands
Japan .

United States

" United States

Asia/Patific

ASJa.'Fa(Ii‘IC
Furope
Europe
Europe
Eurc_upe

North America

" AsiafPacific

Europe
Europe

Europe

Europe

. AsiafPacific -

Asfa/Pacific
Europe

AsiafPacific

. North America

North America

. quth America

Latin America
Europe .
North America
Eurupé
Asia/Pacific
Asia/Pacific
Europe

Eurape

AsiaPacific

_ North America
North Amerlca

Narth Amenca

Narth America

Asia/Pacilic

North America

" North America

Europe
Asia/Pacific
Europe

Egrope

North Armerica
North America

North America

~ Europe

Europe
Asia/Pacific
Morth America

Norih America
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ome Furnis ngs Er Equment

Electronic Products

Food, Drink & Tobacco
Foad, Drink & Tobacco

: Fééd, Drink ErTut;a;co-

Food, Drink & Tabacco
Eledfcnic Produc}s’ }

Food, Drink & Tobacco

Food, Drink & Tobacco

Personial & Household Producis
Home Furnishings & Equipment
Home Furnishings & Equipment
Food, Drink & Tobacco

Leisure Goods

Fashion Guuds

Electronic Praducts

’ Personal & Huusehold Products

Food, Drink & Tobacca

" Food, Drink & Tobacco

Food, Drink & Tobacen
Food, Diink & Tobacco
Food, Drink & Tobacco
Food, Drinik & Tohacco
Food, Drink & Tohacco
Food, Drink & Tobacco
Food, Drink & Tobacco
Home Furr}ishlngs & Equipment

Electronic Products

. Foed, Drink & Tohacco

Food, Drink B Tobacca
Home Imprevement Products

Food, Drink & Tobacco

Personal & Household Producis

Food, Drink & Tobacco
Food, Drlnk =] Tobacco
Food, Drink & Tobacco
food, Driﬁk &Tobacco
Focd, Drink & Tobacco

" Personal & Househald Praducts

Electronic Products
Food, Drirk & Tobacco
Personal & Househald Froducts

' Food, Drink & Tabacco

Food, Drink & Tebacco
Food, Driqk & Tobacco
Food, Drink & Tobacco
Food, Drink & Tobacco
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Sales ratik B Courn Renio F ot lor P07 nel FYa7 net  [FYO7 sales
(o7 -0 ourmy egion racuct sed _sales Wssrml) nflTs[LlSSmll) rowh

17,200
16,686
16,352

16,215
15,956
15,702
15,537
15,527
15,310
14,684
14117
14,065
13,790
13,652
13,501
13,472
13,355
13212
13,159
12,706
12,645
12,427
12,087
11,634
11,822
11,776
11,770
11,606
11,577
11,351
11,100
10,659
10,682
10,622
10,548
10,301
10,671

5,845

9,690

5,590

0,064

9,023

8,925

-2.9%
1,576. 17.9%
5,946 92%
1332 6.2%
635 0.4%
2,115 6.2%
485 121%
371 B1%
815 7.3%
1,062 4.4%
w2 98%
434 09%
664 8,1%
2,259 732%
761 2.1%
395 25.2%
1737 127%
1,295 9.7%
626 6.8%
1,093 16.7%
786 13.4%
179) 7.6%
nfa 28.0%
205 5.7%
‘2 1.2%
1,083 0.3%
553 61%
192 -48%
W 174%
1,103 8.0%
423 7.9%
g3 3.5%
594 7.0% .
135 -4.7%
(109 40.5% .
1,445 212%
278 5.0% -
nfa 8.4%
1,878 7.0%
676 -22.4%
B45 11.0%
533 13.5%
1,278 2.3%
173 -4.7%
14 5.6%
1,308 6.0%
165 25.7%
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| Sales rank |,
1FY07)
46

57
88
89
90
91
7}
93
94
95
96
o7
o8
99
100
101
102
103
104
105
106
107
108
108
110
i
12
13
114
115
116

117

118.
119
120
11
122 V
123
124
125
126
127
128
129
130

Carmipany name

Piredli & C. SpA

Arla Foods amba

- Fortune Brands, Inc: .
Uni-President Enterprises Corporation

- Nikon Corporation

Carlsberg A/S
Sh'emip-willl\ams Company
5.C Iehnson & Son, Inc.

Danish Cr_ﬁwn Group

The Estee Lauder Comparies Inc.

, Campbell Sr:.'aup Company

Pilgrim's Pride Corp.
Mohawk Industries, inc.

The Ferrero Group

. Bélersdnrf AG .
Compagnie Financiere Richemont 5A

- JBSS.AL

V.E, Corporation

© Alticor Inc.

Royal Friesland Foods Ny

Dole Fo_od Company,_lnc
Pioneer Corporation

Grupe Bimba C.A. de CV,
‘Yarnazaki Baking Co., Lid.

The Black & Decker Corporation
Newell Rubbermaid inc.
Shiseigo Company, Limited

Merain Foods Limited

Steinheff Internatiorial Holdings Limited

Meiji Dairies Corporation
Hormel Foods Corporation

Molson Coors Brewing Company
Grupe Modelo, 5.A. de CV

Research In Motion Limited

" Scottish & Newcastle plc

Mattel, Inc.

Barilla Holding 5.p.A. .
Bacardi & Company, Limited
Cia}r]pina Melkunié UA
Casio Computer Co,, L1d.

_Skandinav'\sk Tobakskqmpagni ASS

Wm. Wrigley Ir. Company

* Parmalat Group

The Clorox Company

Source: Published company data

e = eslimate

n/a = nat avallable
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. Cora-Cola Helleric Botting Company SA

Italy
) Greecé
Denmark
" United States
Talwan
Japan -

Denmark

United States '

United States
*"Denmark

United States

United States

United States
United States
Italy
Ge;r_nan_y
Switzerland
Brazil
Unitéd ﬁates
United Stafes
Netherlands
United S‘iaﬁes
Japan
Merico
Japan

- United States
United States
J#)an
Canada
South Africa
Japan

United States

United States
Mexico

Canada

United Kingdom

United States
ltaly
Bermuda
Netherlands
Japan
Denmark
United States
Jtaly »
United States

Jom L]

Europe
Europe
Europe
' Nnnh A-merica
Asia/Pacific
 AsiaRaciic
Eurape
Norlh America
Narth America
Europe -
North America
North America
Narth America
7 Narth America
Eurape
: F.Turnrabe
Eurcpe
Latin America
North America
Narth America
Europe
Nor‘th‘ America
AsiafPacific
Latin America
AsialPacific
North America

North America

. AsialPacific

North America
Africaviddla

- East
Asia/Pacific

Narth America

North America
. Latin America

Naorth America

Eurdpe

North America

Eu'rnpe

Latin America

Eur-op.e

AsiarPacific

Europe

North America
‘_Europe .

North America
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Prodic sector

Tires

Fc‘uoﬂ, Drink & Tbha;éco
Fno&, Drink & Tobacco
Foud, Drink & Tobacco
Foéd, Drink & Tobacco
Flectranic Products
Foud, Drink & ‘Tobacco

Home improvement Products

Personal & Household Products

Food, Drink & Tobacco

Personal fr Household Products
Food, Drink & Tobacco

Food, Drink & Tobacco

Home improvement Products

Food, Drink & Tobacco

Personal & Household Products

Fashion Gocds

- chud, Drink & Tobacco

Fashion Goods

Personal & Househald Producls
Food, Drink & Tobacco

Food, _Drink & Tobaco
Electronic Products

Food, Drink & Tobacco

Food, Drink & Tobacca

Home Improvement Produ_c_rs_
Perscnal & Household Products
Personai 6 Househeld Pruducﬁ
Food, Drink & Tebacca

. Home Furnishings & Equipment

Food, Drink & Tobacco
Food, Drink & Tobacco

Food, Drink & Tobacca

7. Food, Drink BToEacco

Electronic Products
Fo_od, Drink & Tobacco
Leisure Goods

Foed, Drink & Tobacco
Food, Drink & Tobanco
Food, prink & Tobacco
Electronic Products
Food, Drink ErTobéccn
Food, Drink & Tobacco
Fqud, Drink & Tobacco
Personal & Household Products

- YOV net,
| sales @SSl

B.916

"~ B,a58
8,784
8,563
VB,SDE
8,392
5,23
§,005
é,ODUE
7,921
7911
7,867
?'5'99
7,586
7,584
7,543
7514
7,301
7041
7,100
6,957
6,931
6,782
6,622
6,573
6,563
6407
5352
G,;ﬂe

6,219 .

6,207
6,193
6,191
6,158
6,009
5,981
5.970
5819
5,546
5,527
. 5,470
E411
5,382
5,296
5,273

. FYOT net |FYOT sales
. profifs ssmi) | gromh
444 34.4%
667 15.1%
173 4.9%
787 . -2.3% '
458 123%
663 16.2% .
478 £.9%
616 2.5%
n/a 6.7%
25 6%
484 12.4%
B54 7.1%
a7 45,1%
707 -4.0%
nfa 2.5%
. 606 7.6% -
2,225 9.8%
(85) 228.7% |
592 16.3%
nfa 12.7%
273 8.6%
(54 12.3%
{158) -2.5%
359 13.6%
56 3.2%
518 1.8%
467 3.3%
351 42%
na 6.3%
474 31.6%
a1 0.6%
302 7.8%
513 5.0%
1,239 35.0%
1,294 57.9%
@10 -10.2%
600 5.7%
93 3.1%
795 1.7%
59 11.3%
88 0.4%
3 48% .
632 15.0%
924 0.5%
461 8.8%




' Company nama

131 Kohler Co.’ e
Maorinaga Mik Industry Co.,Ltd.

132
133 TEL Corporation
134 Arcelik Anonim Sirketi
135 Gree E\é&lr’lc__Appﬂances. Inc. of Znuhai
i36 Lexmark Interﬁatiunal, Inc.

137 The Hershey kfompany

138 Husqvarna AB

139 Saputa, Inc.

140 Mapie Leaf Foods Inc,

141- 7 The Yokohama_'BﬁbberVCompany_L}r_ﬁited

142 Surmitorna Rulber Industries Lid,

143 | Yamaha Corporation

144 Indesit Company S.p.A

145 The éwatch Group Ltd.

146 Nlppon Suisan Kaisha, Ltd.

147 Bongrdin SA 7

143 Humané Milchunior; UntErn;EhmensgruppE

149 Pole Ralph Lauren Corporation
150 Chiguita Brends Internaticnal, Inc
151 . larden Corporation

152 Liz Claiborne, Inc.

155 SvA {Group) Co,; Lid.
154 ltoham Foods Inc. 7
155 Groupe Terrenr'a

156 Sadia 5.A.

157 ! Premier Foods p\IC'

158 The Stanlay Works
159 Pepsiamericas, Ing. -
160 Hanesbrands Inc

161 Haltmark Cards, Inc.

162 Red Bull GmbH
163 GuangDong Midea Eléctric Appliances Co.,
Ltd.

164 Pardug Farms Incorporated

165 Levi Strauss & Co.

166 Charoen Pokphand Foods Public Company

Lirpited
167 Miele & Cie. XG
168 Sony Bhg Music Entertainment

169 Harman Intemational Industries, nc,

B & C Tonnies Holding GmbH und Company
KG .
171 Nichirei Corporatien

170

172 Fenaco
173 Namco Bandai Heldings Inc.

174 Groupe ONA

175 Essilor International 5.4,

Source: Published company data
e = estimate
nfa = not available

Country

Gtobal powers of the
consumer products industry

' . .FY07 net ' - |Fy07 sales
| sales (USSmi) | _growin |

" FY07 net
prafits (USrmJ

United States_:- : North America Hornelmprﬁvéﬁient i’m&uc& ) 5,230 nfa 4.6% '
Ja|-3an AsiafPacitic Food, Drink & Tobacco 5,183 19 1.5%
" Chins AsialPaciiic ©* Electronic Produits : 5143 4 66%
Turkey ,:;’thcalmddle Home Furrishings & Equiprnent 5109 138 -4.8%

 China ; A;iaf?aciﬁc ) "Home Furnishin:qs’.'& Equipment 5,005 169 443% .
United States North America  Electronic Products 4,974 30 -2.6%
| United States  North America  Food, Drink & Tobacco 4,907 214 0.1%
Sweden Europe Home Improvement Praducts 4,934 302 13.2%

Canada VNurlh_ Ame_rlca : Food, l_3rini< BTobac;;: 4911 280 - 264%"
Canada Nerth America  Foed, Diink & Tebacco 4,874 203 “11.6%
Iapan AsiaiPacific Thes ' 2,342 Com 10.9%
Japan Asia/Pacific Tires 4,822 184 6.2%

Japan Asiafadfic . Lelsive Goods 4p18 353 03%
Haly Europe Home Furnishings. & Equipment 4712 144 5.8%

. Switzerland Europe Fashion Geads ’ ) 4,51 0 | B47 17.1%
Japan AsiafPacific Faod, Crink & Tobacco - 4,688 86 -3.4%
* France Eurape : Food, Dri:'nlg.-?Tobacco 4,687 31 2.4%
Germany Europe Food, Drink & i’nhacco 4,677 nla 15.0%
“United States MNorth America " Fashion Goods 4,671 422 15.1%
United States North America Food, Prink & Tobacce 4,663 {49) 3.6%
United States North America Pérsunal & Household Products - 4,660_ 28 2%
United States North America  Fashion Goads 4577 (373) -8.4%
China Asia!_F;acific_ Electronic Products 4,552- nfa 0.6%
Japan_ Asia/Pacific Food, Drink & Tobacce 4,548 33 2.7%
France Eurape V‘Food, Crink & Tobacco 4,539 37 ‘ 8.3%
Brazil Latin America Food, Drink & Tobacco 4,520 434 28.2%
United Kingdom ~ Eurcpe Food, Drink & Tobaceo 4,499 (27 1343%
United Statles MNorth America ~ Home Improvement Products 4,484 337 11.6%
United States North America  Food; Drink & Tobacco 4,480 212 12.8%
United States Morth America  Fashion Goods 4,475 126 1.6%

United Stétes North Ameri-ca Leisure Goods 7 4,400 n/a 7.3%
Austria Europe Food, Drink & Tobacce 4,4D0% nfa 28.3%
China Asfa/Pacific " Horne Furnishings & Equipment 4,384 157 57.3%
United States North America . Foad, Drink & Tobacco 4,300¢ n/a 28.4%
United States North America  Fashien Goods 7 21,256 460 3.9%
Thailand Asia/Pacilic Food, Drink & Tobacco 4,214 45 7.9%

Germany Europe ~ Home Furnishings £ Equipment 4,132 n/a 2.6% .
United Siztes Morth America  Electronic Products 4,118 nfa -27.9%

+ United States North America  Electronic Products 4,113 107 15.8%
Germany Europe Faod, Drink & Tobacce 41128 n/a 9.0%
~ Japan AsfafPacific Food, Drink & Tobacco 4070 . B6 1.3%
Switzerland Europe Food, Drink & Tebacco 4,067 53 2.7%
Japan Asi_a.fPacific Leisure Goods 7 4,043 ‘ 293 0.3%
Morocco :::[ca/MtddLe Food, Drink & Tobacca 4,041 187 13.8%
France Furape . Parsonal & Household Products 3,986 508 8.1%
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177
178

175
180

181

182

18

184
185
186

187

188
183
120
193
192
193
194
195
196

e
198
199
200
201
202
203
204
205
206
207
208
209
210
211
212
213
214
218
216

217

218
218
220

Company na'l;na, -‘

Lorillard, Inc. (formerly Carolina Group)

Q2 quporation

SEB SA

Foster-_"s Grbup Limited
Hankook Tire Co., iid.

. Agrakor dd

Hastro, Inc,
Sapporo Holdings Limited

Jones Apparel Group, Inc.

- Nisshin Seifun Group Inc:

Constellation Brands, Inc.

" Del Monte Foods Company

The Lotte Group

Ebro Puleva 5.4,

Elecirenic Atts Inc

RPM lr!temaﬂonal Inc:

ITC Limited

Kikkom_an‘ .Ccrpnrat\on
Vestel Elektronik Sanayl ve Ticaret AS.
Meif Seika Kaisha, Ltd.
Armstrong World Indusiries
D Swarovski & Co

Coty, Inc.

Coca-Cola West Hoidings Company, Limited

Goldas Kuyumculuk Sanayl A.S.
sanDisk Corporation

Ashley Furniture Industries, Inc.
Perd_igiu SA

Nissin Food Products Co., Lid.
San [vjiguel Corporaticn
Energizer Holdings, Inc,
Cremonini S.p.A,

J Cheilledang Corporaiion
The S_c_hwan Food Company
Coca-Cola Amatil Limited
KT&G (-Zc;rporaﬂun
Brown-Forman Corpatation
Gruma 5.A. de TV,

Puma AG Rudolf Dassler Sport
Pactiv Corporatisn -

Tingyt (Cayman islands) Holding Corp.
Techtronic Indusiries Co. Ltd,
JELD-WEN, Inc.

Dairy Crest Group plc

E. & J. Gallo Winery

Seurce: Published company data

e = estimate

n/a =not available

6]

United 5tates

-, Japan

France

Australia

Sauth Korea

Croatia

United States

lapan

United Siates

lapan 7

United States

United States

Japan

Spain

United States
" United States

India

Japan

Turkey

Japén

United States

Austria

United States

Japan

Turkey

United States

United States -

Brazil

Japan

" Philippines

United States
-Italy )
South Korea
United States
Australiz

S_cuth Korea
Uniited States
Mexico
Germany
United States
Hong Kang
Hong Kong
United States
United Kingdom
United States

Regiol

North America

. AsiafPacific

Europe

- AsiafPacific

Asia/Pacilic

+ Europe

North America
AsialPacific

Morth America

Asia/Pacific

North America
North America
AsiafPacific
Europe

North America
Narth America

AsiafPadific

’ Asia.fF"ac‘lﬁc

AfricaMiddle
East
AsiafPacific

North America
Europe
Naorth Amnerica

AsiafPaciflc
Afrlca/Middle
East

North Amerlca

North America
Lai’n America .
Asia/Paclfic
Asia/Pacific
North America

Eurape

Asia/Pacific

" North America

Asla/Pacific
Asia/Pacific
North America

_ Latin Amarica

Europe

Narth America
Asja/Pacific
AsiafPan:_iﬂc
North America
Europe

North Amerlca

C566

Product secior

Food, Drink B Tobacco

) Foud.:Drink & Tobacca

Home Furnishings & Equipment
Food, Drink & Tobacco -

Tires

. Food, Drink & Tobacco

Leisure Goods
Food, Drink & Tobacco
Fashion Goods
Food, Drin.k &-Tobacco
Food, Drink & Tabacco

food, Drink & Tobacco

Food, Drink & Tobacco
Food, Drink & Tobacco

Leisure Goods

- Hame Impravement Products

Food, Drink & Tobacco
Foud, Drink & Tobacco

Electranic Products

- "Foed, Drink & Tobacco

Home Improvement Products
Fashlon Go.ods - )
Personal B Household Products
Food, Drink & Tobacco

Fashion Goads

Electronic Products

Home Furnishings & Equlpment

food, D(ink & Tobacco

Food, Drink éTobaccc

ifood, Drink & ;I'obacco
Personal & Household Prodcts
Food, Drink & Tobacco -
Faod, Drink & Tobacco

Food, Drink & Tobacco

Food, Drink & Tobacco

Food, Drink & Tobacco

Foed, Drink & Tobacco

Food, Drink & Tobacco

Fashion Goods

Personal & Househpid Products
Food, Drink & Tebacco

Home Improvemant Products
Home Improvement Products
Faod, Drink & Tobacco

Food, Drink & Tobacco

FYD7 net  FYO7met - [FYCF salas
sales (USSmil)- - | profits (USSmif. | grewih

3,969

3,964
3,933

3,920

3873

3,871

2,838
3817
3,798
3792

3773
3737

3,725

3,680 .

3,665
3,644
3,641
3634
3570
" 3553
3.550
3,513
3,5008
3,481
3463
'3.446
3,4300
3,425
3,384
3,379
3,365
3,352
33240
3,300¢
3,209
3,29
3.282
3281
3253
3,253
3,215
3,176
3,160¢
3,151
31500

298
69
126
105
172
85
333
47
311

115

{613)
133

n/a
127
{454

a8

791
113
24
57
145

nfa
80

224
nfa
168
118
188

110

nfa

5.7%
2.6% E
8.2%
-4.0%

13.0%

36.5% *

72?.8%
3.2%

-18.8%
3.3%

27.7%
9.4%
5.4%
5.6%

18.6%
9.1%

13.9%
5.4%

-115%

2.8%
3.6%
8.1%
6.1%
24.9%
42.,5%
17.8%
9.9%
2?.3%
7.6%
-38.0%
9.4%
5.8% '
16.9%
5.7%
-2.7%
8.2% -
17.0%
16.8%
0.2%

11.5%

37,9%
13.5%

0.0%
1_9.9%
16.7%
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Global powers of the
consurner products industry

FYD7 net

Cﬂﬁ1pﬁrvﬁf name N B ' ezt secr sales ssmi L y
e . - ] o e - sales (JsSmil | growth
21 WoldColtd  lapan © Adamacic’  Fashion Goods AT - " 750 |
222 Thai Beverage Public Company Limitéd Thailanci AsiasPacific Food, Drink Err:robacco 3,143 335 2.8%
223 N:o'rdmilch AG ) Germanil . Europe . Food, Drink & Tobacco ) " . i__3,‘137 . 8 21.4% -
224 Toyo Tire & Rubber Co., Ltd Iapan AsiafPacific Tires 3,137 55 11.5%
25 PT Gudang Garam Thk . Indonesia Asieacific  Food, Drink & Tobatco o 3,097 T 6.9%
226 Fraser and Neave Limited Singapore Asia/Pacific Food, Drink & Tobacco 3,091 325 25.0%
237 ' BT Indofood Sukses Makmur Thk. - ndonesia Asiaifaciic  ° Food, Diink EtT_oEacco ) 3,0_54 ‘ 150 77.0%
228 Sichuan Changhong Electric Co. Lid China AsiafPacific Electronic Products 3,035 58 22.9%
229 - Hunter Dgﬁglas_ Ny ) Netherlands . Furope Home Fumishings & Equipment 3028 310 15.9% °
230 Sodiaal 1r-1tematinna\ SA France Eu;ope Food, Drink & Tobacca 3,016 29 10.0%
2_31 IMakita C_o_fpo-ratinn lapan . P;sia;ﬂP_aciﬁc 1 Home Improvement Products i 3008 0 404 ) 22.4%
232 L3 Caop Federee Canada North America  Foad, Drink & Tobacco 2,996 21 3.5%
233 uhicharm Corporation 7 _ Japén : A_s_i_a'.ll-’aclﬁc Persanal & Household Products T 2,958 o 171 11.6%
234 Citizen Watch-Co., Ltd lapan Asia)Paéiﬁc l Fashinn Goods 2,556 108 0.1%
235 Videoton Industres Limited Inciia Asiafbacific - Eectronic Products 2,955 163 0.0%
236 Bakkavér Group hi. Iceland Europe Food, Drink & Tobacco 2,945 7 85 20.7%
37 _' \-{al-entino Fas_h_il:;n Group 5.p.A. 7 Italy " Eurape Fashion Goods 7 ) 2,942 ) nfa 2.3%
238 Cooper Tire & Rubber éompany linited States Morth America  Tires 2,933 120 9.6%
239 loEr, Ltd. - Japan AsiafPacific Food, Drink & Tobacco 2917 90 5.8%
240 McCarmick & Company, Inc. United States Morth America  Food, Drink B Tobacco 2,916 231 7 A%
241 Lion Corporation Japan Asia/Pacific + Personal & Household Products 2,905 47 3.4%
242 Irish Dairy Board Co-operative Ltd. ireland Europe Food, Drink & Tobacee 2,894 Lyl 1.8%
243 The Scotts Miracke-Gro Company Unlted States - North America  Home Improvement Products ;.1,'372 113 6_.5% )
244 Ruchi Soya Industries Ltd. ) India Asla/Pacific Food, Drink & Tobacco 2,870 41 28.8%
245 Inventec Appliances Corp.. Taiwan AsiafPacific Electronic Products 2,820 29 -11.9%
246 Interstate Bakeries Corp United States North America  Food, Drink 6 Tobacco 2,768¢ (1431° -4,1%
247 . Yakult Honsha Co, Ltd. Japan  AslarPacific Food, Drink & Tobacco 2,786 w1629
248 Toyo Suisan- I;(;alsha, Ltd. Japan Asi-a.'Paciﬁc Food, Drink & Tc-nbaccc 2,763 10 2.1%
249 . Yves Rocher 5A . Fran-ce ‘ Eﬁ(npe Perscnal & Household Products 27418 n/a" -2.3%
250 Socopa 5.A. 7 France Eurape Food, Drink & Tobacco 2,741 n/a 1.9%
Source: Published company data
e = estimate
na = not avallable
{17
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Consumer Business

Top 250 consumer products companies

alphabetical listing

Acer Incorporated 54 Ebro Puleva S.A. 189 Land O'Lakes, Inc. 85 Ruchi Soya Industries Ltd. 244
Adldas AG 53 Eleciralux AB 50 Lenavo Group Limited 45 5.C. Johnson & Son, Inc. 94
Agrokor d.d. 181 Electronic Arts Inc. 190 Levi Strauss & Co, 165 SABMIller ple 30
Ajinomota Co., Inc. 75 Energizer Holdings, Inc. 206 Lexmark international, Inc. 136 Sadia 5.A. 156
Aliadis, 5.A. 43 Essilor International S.A. 175 LG Electronics Inc. 1 Sarnsung Eleclronics Co., Ltd. 1
Alticar Inc. 105 Estee Lauder Companies Inc. 96 Lion Corporation 241 San Miguel Corparation 205
Altria Graup, Inc. [ Fanaco 172 Liz Claiborne, Inc. 152 SanDisk Corporation 201
Anheuser-Busch Companies, Inc. 44 Ferrero Graup 100 L'Orezl SA 26 Sanyo Electric Co., Ltd. 39
Apple Inc. 24 Fomenta Economico Mexicano S.A.B o Lorillard, Inc. formerly Caraline 176 Sapparo Holdings Limited 163
Arcelik Angnim Sirketi 139 deCV Group) Saputa, Inc. 139
Arla Foods amba 88 Fartune Brands, Inc. 89 l.otte Group 188 Sara Lee Corp [
Armstrong World Industries 195 Faster's Group Limited 178 Makita Corporation 231 Scottish & Newcasile plc 121
Asaht Brewerlas, (td. ) Fraser and Neave Limited 226 Maple Leaf Foods Inc. 140 Schwab Food Company 209
Ashley Fumiture Industries, Inc, 202 Fujfilm Holdings Corporation 29 Mars, incorporated 28 Scobls Miracle-Gro Company 243
Assodiatad British Foods plc 59 Genaral Mills, inc. 56 Masco Corporation 69 SEB SA 178
Avon Products, Inc. [ Goodyear Tire B Rubber Compary 34 Matsushita Electric Industrial Co. tid 5 Seiko Epson Corporation 66
B & C Tonnies Holding GmbH und 170 Goidas Kuyumauluk Sanayl A.5. 200 Maltel, Inc i 122 Sharp Corparation 19
Company KG Gree Electric Appliances, Inc, of 135 Maxingvest AG {formerly Tchibo 64 Sherwin-williams Company a3
Bacardi & Company, Limited 124 Zuhal Holdlvg AG) — Shiseido Cornpany, Limited 113
Bakkavér Group hi. 736 Groupe Panone 41 Mecain F.c:cuds Limited 114 Sichuan Changhong Breclric Co. Ltd 278
Barilla Holding S p.A. 123 Groupe Lactalls a1 MC,C__Dm-E'fk & Company, inc. 240 Skandinavisk Tobakskomnpagni A/S 127
Belarsdorf AG 1™ Groupa ONA 174 Meiji Dairies Corporation 116 Smithfield Fouds, Inc. 77
Black & Decker Corporation 11 Groupe Terrena 155 Meljl Seika Kaisha, Ltd. 195 Socopa S.A, 750
Bongrain 54 147 Gruma SA de CV. 213 Michelin group 7 Sodiual International S A 230
Bridgestone Corporation 21 Grupe Bimbo CA. de CV. 109 Miele & Cie. KG _ 167 Sany g Music Entertainment 158
British American Tobacco plc E7) Grupe hodelo, S.A, de CV. 119 Mohawk Indusires, inc. L] Sony Corporation 7
Brown-Forman Corporation 213 GuangDiong Midea Electric 163 Malson Coors Brewirg Compary 118 Sony Efi Mabil
BSH Bosch und Siern Appliances Co., Ld. Morinaga Milk Industry Ce..itd. 132 O a0
ens Hausgerate oo 1 Hea G 7S 9 ry e, Comnun]cations AR
GmbH A Heinz Company Motarola, Inc. 18 Starley Warks 158
Cadbury Schweppes plc 47 Haer Group 49 Namco Bandai Holdings Inc. 173 Steinhoff International Holdings
Campbell Soup Company 97 Hallmark Cards, Inc. 161 Nesle SA 3 Limited 15
Campina Melkunie UA 125 Haneshrands Inc 160 Newell Rubbermaid Inc. 112 Sumitoma Rubber Industries Lid. 142
Canon Inc. 15 Hankook Tire Co., Hd. 180 Nichirei Corporation 171 Sunitoty Group 62
Carlsberg A/S 92 Harman International Industes, inc. 169 NIKE, Inc, 36 SVA [Group) Co., Ltd. 153
Casio Computer Co., Ltd. 126 Hasbro, Inc. 182 Nikon Corporation 91 Swatch Group Lid. 145
Charcen Pakphand Foods Public 166 Heineken NV 42 Nintendo Co., Lid. 52 Svenska Cellulasa AB SCA a8
Company Limited Henkel KGaA 38 Nippon Meat Packers 83 TCL Corporation 133
Chiquita Brands international, inc, 159 Hershey Company 13 Nippon Suisan Kalsha, Ltd. 145 Techtronic Industries Co. Ltd. 217
Christian Dior SA 25 Hewleti-Packard Company 2 Nisshin Selfun Group Inc. 185 Thai Beverage Public Company 297
Qilizen Watch Co., Lid 234 Hormel Foods Corparation 117 Nissin Food Products Co., Lid. 204 Limited
CJ Cheilledang Corporation 208 Humana Milchunion 148 Nokia Corporation g Tingyi (Cayman Islands) Helding 216
Clorox Company 130 Untemehmensgruppe Nordmilch AG =23 Corp.
Coca-Cola Amatil Limited 210 Hunter Douglas NV. 2 Orkla ASA 71 Toshiba Corporation L
Coca-Cola Company 20 Husgvarna AR 138 Pacliv Corparation 315 Toyo Suisan Kaisha, Lid. 248
Coca-Cola Enterprises Inc 3t Jmperial Tobacco Group PLC 23 Parmalat Grolp 129 Toyo Tire & Rubber Co., Ld 224
Coca-Cola Helleric Botting Company o '“EE"_NV EE} FepsiAmericas, Inc. 159 Tyson Foods, Inc. : 22
SA Indesit Comparny 5.p.A. 144 Pepsl Aotiling Group, It 07 Unicharm Corporation 233
Coca-Cela West Holdings Company, 159 Intersiate Bakeries Corp. 246 Pensico, Inc - 12 Unilever Group 13
Limited lventec Appliances Corp. 245 perd] = < A 203 Uni-President Enterprises Corporation 90
Colgete-Palmelive Company 55 Irish Dalry Board Co-operative Ltd. 242 = . 030 > " VE. Corporation 104
Compagnie Financiere Richemont SA 102 {7 Limited o ”3 F;.rms Incorporate 184 alenting Fashion Group Sp 237
CenAgra Foads, Inc. 70 fto En, 1td. 239 Permo . @;d Seh Bl Vestel Elektronik Sanayi ve Ticaret 194
Constellation Brands, inc. 186 {toham Faods Inc. 154 Fllgrirm's F”' e Corp, 28
Cooper Tire & Rubber Company 238 Japan Tobacco Inc 12 Pf“?‘_ﬂer Carporation 108 Videocon indusires Limited 235
Coly, fnc. 198 Jarden Corporatien 154 Pireli & C. SpA - e Vien NV 82
Crernonini Sp.A, 207 185 5A 103 Pala Ralph Lauren Corporation 149 Whirlpool Corporation 35
D Swaravskl & Co 197 JELD-WEN, Inc. 518 Premier Foods p:c 157 Wi, Wrigley Jr. Company 128
Daity Crest Group plc 219 Jones apparel Graup, e, 84 Proctel; & Gamble CDZDEW 4 World Co [1d 221
Dairy Farmmers of America 3 Kao Comorstion 71 FGudang Garam [b 225 bt Hansha Co., L. 247
Darish Crown Group 95 Kellogg Company 52 PT Indafoad Sukses MlakrnurTbk 227 Yamaha Corporation 143
Dean Foods Company 67 Kikkoman Corpatation 103 Puma AG Rudolf Dassler Sport 214 Yamazaki Baking Co., Lid. 119
Del hMante Foods Company 187 Kimberly-Clark Corportion 37 Q.Ek.Ccrporal:!on I 177 Yokohama Rubber Company Limited 141
Dell Inc. 10 Kirin Brewery Company, Limited 51 Reckitt Bencdiser plc 77 Yyes Rocher 5A 249
Diageo plc pr wohler Co. = Red Buli GmbH __ 162
Dol Food Campany, Inc 107 Koninklike Prills Slectronics MY, ____17 :gsea;fjhg' Motion Limited 12
Dr August Octker KG 6 Kratt Foads, Inc, 16 Re'ynlo 2 Imzn:an,dlnc. a
£ & 1. Gallo Winery 220 K766 Corporation 31 oyal Fries an Foods NY 10
Easiman Kadak Company 7B L2 Coup Federee 2 RPM International inc. 191
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The Top 250
highlights

2007 marks another solid year for consumer
products industry, but trouble looms

The consumer products industry faces troubled times

as the business climate continues to deteriorate amid
the global economic crisis. Yet, ahead of the looming
starm clouds, 2007 proved to be another solid year for
the industry. On a global {evel, the economy was stiil
growing nicely in 2007 and it was only in early 2008 did
the unraveling '.5. finandal crisis begin to spilt over into

Western Europe. The impact was not feit in the Asia/Pacific

region until rid-2008. As a result, consumer spending
remained fairly robust in most of the world throughout
fiscal 2007, the financial period covered in this repart.

Total sales for the Top 250 consumer products companies
reached nearly 53 trillion in 2007, up from US52.67 trillion
for 2006's Top 250. For 2007's Top 250 companies,
year-over-year composite growth was 10.6 percent.
Factoring out the effects of currency movements in
2007, the increase was a still-healthy 7.2 percent at
constant exchange rates. Over one-third of the Top 250
{88 companies) enjoyed double-digit growth in 2007,
with average sales volume for the group reaching nearly
US512 billion. Indeed, to rank among this year's Top 250
consumer products powerhouses required flscal 2007
sales of at least US$2,74 biltion, up from US52.36 billion
in 2006,

The vast majority of Top 250 consumer products
companies were also profitable in fiscal 2007, Of the 223
companies that disciosed their profit/loss figures, 210
reported a net profit. However, 42 of these companies, aof
20 percent, eked out a return on sales of just 2 percent
or less. As a group, thess 223 companies generated a
weighted average, or composite, net profit margin of

7.6 percent. For comparison purposes, the average net
profit margin was 6.2 percent in 2007, up marginally from
6 percent in the 2008 Global Powers report. For 2007,
the higher composite profit margin compared with the
average profit margin means that, on batance, the larger

Top 250 companies were significantly more profitable than

the smaller Top 250 companies,

Global powers of the
consumer products industry

But the news wasn't all good in fiscal 2007, Forty
companies, or about ohe in six, experienced flat or
declining sales. A disproportionate number of these

were manufacturers of electronic products, an industry
suffering from product commoditization and falling prices.
Manufacturers of personal and household products,
however, were least likely to report a sales dedfine in 20C7.
it should be noted that in some cases sales declines do not
reflect a lack of organic growth but rather that companies
successfully divested parts of thelr business in order to
focus on core operations.

[ Data analysus methudolugy ;. .

' hls repoft uses Sales- welghted compoqr:es rather than
- simple ar|thmet|( averages as the pr ry mea;me for”.

 data, have been COﬂVEl’t@d o Us. dollars for ranking -
. purposgs.and to facilifate ciim parison among groups, .
composita growth rates-also have been adjusied to
" correct for currency moverment. While thesé composite -
resutis generally behave in a similar fashion 1o
arithmetic averagss, they provide better representatwe
' values for benchmarkmg purpnse:a ’

Compos-ltes and averages for each group aje based
¢ only on companies with data, Mot all data elemems
ere avallable far atl compam@j

. it should also be noted that thie financial information

- used for each {ompany in'a given year s accuraie as

.af the date-the financial eport was originally. Issued.

[ Although a cormipany may have restated prior-year

i results to'reflagt a change in its aperations or as & result

" of an accounting change, such festatements are not
reflected in this d This s‘tudy fs ot an accounting
gpart. It is intended To provide an accmate reflection .

= if Pnarket dynamlcs and their Pmpatt on the structure of

- the cornsumer produ:th mdustry over a peried of tlm L

| Asa result of these fdﬂors, growth rates for mchwdual
- campanies may nat corremund ta othar pubhshed :
results '
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Top 10 lose ground three spot. The acquisition of Gerber Products in

The economic concentraticn of the ten largest companies  SePtember 2007 nas cemented Nestlé's posftion as the

slipped in 2007 compared with 2005, The Top 10 had world's largest food company.
combined sales of $808 billion in fiscal 2007, an mcrease
of 5.2 percent over thelr 2006 total. But at 7.2 percent,
the Top 250 as a whole grew sales fully two percentage
points faster than the Top 10. As a result, the Top 10
accounted for 27 percent of Top 250 sales in 2007, down
from 28.1 percent in 2006.

P&, the largest supplier of personal and household
products around the giobe, also ascended the ranks from
sixth place ta fourth, overtaking consumer electronics
manufacturer Matsushita. P&G's continued growth can
be attributed 1o its core strengths, which the company
describes as "consumer understanding, brand-building,

Although the names on the leader board remain the same  Imnevation, go-to-market capability, and scale.”

as the year before, there has been a considerable shakeup
in order, Samsung’s innovative spirit, which contributed to
robust sales growth of 15.3 percent in 2007, moved the
electronics company to the top of the list from third place
in 2006, Altria Group, number one last year, has fallen 1o
sixth place, having sold its Kraft Feods division in March
2007 (as a separate company, Kraft ranks sixteenth on the  Although the Top 10's 2007 composite grewth rate
current Top 250 list), in March 2008, Altria also spun off compares unfavorably with the Top 250 as a whole,
the Philip Morris International tobacco business, which will  the leader board posted a higher composite profit
drop the company well out of the Tep 10 in the future. margin (8.2% versus 7.6%), which also translated into
considerably better return on assets (9.0% versus 7.5%).

Not surprisingly, the Top 10 list is dominated by electronics
companies, with the remaining four placeholders all
electronics giants: Sony, Nokia, Toshiba, and Dell. That is
because total sales figuras for these companies include
significant sales to businesses as well as consumers.

Hewlett-Packard maintained its second place ranking
among the leader group, while Nestlé, the only other
food, drink, and tobacco company besides Altria amang
the Top 10, moved up one place to occupy the number

Global Top 10 Consumer Products Companies, 2007

ever

oy | 1 - ORI F I
Sales” | ° Compariy Name Product Sectol o NétSales | | NetSales .| Net Profit
Rank | - L e - UMy | Growtht | - Margin®s.

Samsung Electronics South Korea Elecironic Products 106,388 15.3% 8.0%

1
Z Hewlett-Packard United States Electronic Producls 104,286 13.8% 7.0% 8.2%
3 Nestle 5A Switzerland Food, Drink & Tobacco 89,724 9.2% 10.6% 9.9%
4 Procter & Gamble United Siates Personal & Househoid Products 83,503 9.2% 14.5% 8.4%
5 Matsushita Japan Electronic Products 79,625 -0.4% 3.4% 4.7%
] Aliria United States Food, Drink B Tobacco 73,801 -27.2% 13.3% 172.1%
7 Sony Japan Electronic Products 72,012 8.4% 4.4% 2.9%
8 Nokia Finland Flecironic Products 69,987 24,2% 13.2% 17.9%
9 Toshiba lapan Electronic Praducts 67,326 1.8% 1.0% 24%
10 Dell United States Electronic Products 61,133 6.5% 4.8% 10.7%
TOP 10 807,788 5.2% 8.2% 2.0%
TOP 250 2,995,392 71.2% 7.6% 7.5%
Economic Cohcentration of Top 10 27.0%

Source: Published company data
*Top 10 and Top 250 sales groweth ligures are sales-weighted, currency-adjusted composites
** Jop 10 and Top 250 figures are sales-weighted composites
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U.5, share of Top 250 shrinks as country
heads into recession

Size
UsSmil) |

Africa/ME 5 54,481
AsiafPac 76 512,361

Japan 48 513,383
Europe 71 $12,345
France 13 510,473
Germany 11 $8,549
UK 12 $17,356

Lal America 8 $6,290
N America 90 $12,297
us 85 $12,725
Top 250 250 411,982
Source: Published company data

* Sales-weighted, currency-adjusted composite growih raies
** Sales-weighted camposites

The Top 250 is a geographically diverse group,
representing 36 countries around the glebe. Although
U.S.-hased companies continue to dominate the list, the
U.5. share shrank in 2007 as the country headed into
recession. There were 85 U,5. companies among the
Top 250 in 2007, down from 90 in 2006. This led to a
declining U.5, share of Top 250 sales, which decreased
maore than two percentage points from 2006, Composite
sales growth for U.S. companies was only about half
that for the Top 250 overail—at 3.8 percent versus 7.2
percent—and the lowest of the "Big Five" economies.
Despite weak growth, profitahillty did remaln fairly strong

Share of top 250 companies by country/region,

2007 Canada

2_0%\ Africa/ME

14 0%

4.8% Garmany France
44% 5.2%

Global powers of the
consumer products industry

European companies, as a group, saw sales rise 7.9 percent
in 2007, more than twice the rate of their U.S. counterparts.
They also posted heaithy composite profits equal to 10.5
percent of sales, French companies led the way with a 13.7
percent net profit margin, followed by UK companies at
10.8 percent, Five of the 10 French companies that disclosed
their prafitloss figures enjoyed double-digit profit margins
in 2007. I addition to healthy profits, Uk-based companies
are also noteworthy for thelr size. The average UK company
generated sales of more than US$17 billion In 2007, nearly
50 percent bigger then the average Top 250 company.

Share of top 250 sales by country/region,

2007
Canade  Africa/ME
Cther Europe
14,6%
Lat Arnerica
1.7%

Germany  France
31% 4.5%

Latin American companies saw 2007 composite sales
soar 30.7 percent. The result was skewed somewhat by
IBS 5.A., Latin America’s largest beef processor, whaose
229 percent growth rate resulted from the July 2007
acguisition of Swift & Company, the world's third-largest
processor of fresh beef and pork products. Nevertheless,
all eight Latin American Top 250 companies boasted
double-digit sales growth in 2007, a noteworthy
achievement.

Companies from the Africa/Middle East and Asia/

Padfic regions, particularly those based outside Japan,
continued to enjoy strong growth in 2007. However,
these companies reported the slimmest profit margins and
lowest return on assets, Many of the Asian cornpanies
operate in the low-margin electronics business, providing
one explanation for their sub-par profitapility. Africa/
Middle East companies are the smailest with average sales
of $4.5 hillion, which is considerably less than half the size
of the average Top 250 company.
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Top consumer products companies by region

Representing a wide range of product sectors, the European Top 10 comprises a diverse group of companies, Although the group is dominated by the
Biftish (four companies) and French (three companies), the largest remains Switzerland's Nest{é {ranked third armong the Top 250). Compared with 2006,
there are no changes in Eurape’s Top 10 companies and only a slight change in the order, with Michelin dropping from sixth to elghth.

The 10 Targest North American companies are all U.S.-based, ranging from Hewlett-Packard (ranked number two on the Top 250) to Apple (at 24). P&G,
the second-largest North American consumer products company, is the only one not operating in the food, drink and tobacco or elecirenic products
sectors. Kraft Foods and Apple debuted among the region’s Tep 10 in 2007, displacing Mars and Goodyear,

Top 10 European consumer products companies, 2007

fff'?"ﬁvaﬂié rama . -‘. Fop 250 rank | Sector. . _ . R ;_',FYD“{"n:EtsaJ.é§'(U§$miD
Nestlé 1 3 Food, Drink & Tobacco Swiizerland 89,724
Nokia 2 8 Flectronic Products Finland 69,987
Unilever El 13 Personal & Household Products United Kingdom 55,086
Philips 4 17 Electronic Products Netherlands 36,726
Imperial Tobacco 5 23 Food, Drink & Tobacco United Kingdom 24,308
Christian Dier . 6 25 Fashion Goods France 23,638
L.'Oreal 7 26 Personal 6 Household Products France 23,388
Michelin 8 i Tires France 23,120
SABMiller 9 El Foad, Drink & Tobacco United Kingdom 21,410
BAT 10 32 Food, Drink & Tobacco United Kingdom 20,054

Top 10 North American consumer products companies, 2007

ector . °

"'pan_‘yna'me S vtk Atk | Top 2 d

Hewlett-Packard Elecironic Products United States 104,286

1
Procter & Ganf'nble 2 Perscnal & Household Products Uniled States 83,503
Altria 3 Food, Drink & Tobatco United Siates 73,801
Dell 4 18 Elactronic Products United States 61,133
PepsiCo 5 14 Foed, Drink & Tobacco United States 39,474
Kraft 6 16 Food, Drink & Tobacce United States 37.241
Motorola 7 18 Electronic Products United States 36,622
Coca-Cola 8 20 Food, Drink & Tobacco United States 28,857
Tyson 9 22 Food, Drink & Tobacco United States 26,900
Apple 10 24 Electranic Products Uniied States 24,006

Top 10 Asia/Pacific consumer products companies, 2007

mpahy-narne '25;i rank 'Seﬁﬁ;' P ’.Counfrj FYQ? q‘eiiééfal

Samsung Electronic Products South Korea 106,388

1 1
Matsushita 2 5 Electronic Products Japan 79,625
Sany 3 7 Electronic Products lapan 72,012
Tashiba 4 9 Electronic Products lapan 67,326
LG 5 1 Electranic Praducts South Korea 57.7m
Japan Tobacco b 12 Food, Drink & Tobacco Japan 56,277
Canon 7 15 Elactronic Produds Japan 38,091
Sharp B 19 Elecironic Products Japan 30,008
Bridgestone 9 21 Tires Japan 28,817
Fujifilm 10 29 Electranic Progucts Japan 21,513

Source; Published company data
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Global powers of the
consumer producis industry

The Tap 10 Asia/Pacific companies remain the same and in the same order as 2006, This group is represented by eight Japanese companies and two
based in South Korea. Japan Tobacce and Bridgestone are the only two companies on this list that are not electronics manufacturers,

Top Latin American consumer products companies, 2007

.!.Eu.hﬁpa'ny name """ | Latin Am rnk

FEMSA 1
IBS

Grupo Bimbo
Grupo Modelo
Bacardi

Saﬁia

Perdigan

@ N o AW N

Gruma

58
103
102
118
124
156
203
213

Top 250k [ Seetor. 0

Food, Drink & TDbacc
Food, Drink & Tobacco
Food, Drink & Tobacco
Food, Drink & Tobacco
Food, Drirk & Tobacco
Food, Drink & Tobacco
Food, Drink & Tobacco
Food, Drink & Tobacco

Mesxico

Brazil
Mexico
Mexico
Bermuda
Brazil
Brazil

Texico

Latin America has eight companies among the Tep 250, two more than in 2006. Szdia, one of Brazil's largest poultry and pork processors, was a
newcomer to the Top 250. Brazil’s JBS also joined, entering at second place after acquiring U.S.-based Swift & Company. All eight Latin American
companies represent the food, drink, and tobacco sector as either food processors or beverage makers.

Africa/Middie East remained the smallest region, with five companies amang the Top 250, Consistent with 2006, the top two are home furnishings and
equipment manufacturers: Steinheff International, based in South Africa; and Arcelik, a Turkish appliance manufacturer. A decision by South Africa’s
Tiger Brands to divest its pharmaceuticals group reamaved it from the current Top 250. It was replaced on the list by Goldas, a jewelry manufacturer

based in Turkey.

Top Africa/ME consumer products companies, 2007

3 tdmpany'na_me Africa.f:ME_mﬁk:_‘ :
Steinhoff International 1
Arcelik 2
Groupe ONA 3
Vestel 4
Goldas 5

Tap ZSUank .

118
134
174
194
200

Segdor, o - E _
Hame Furnishings & Equipment
Home furnishings & Equipment
Food, Drink & Tobacco
Electromic Producis

Fashion Goads

C673

L S FYD? netSé]%:(USShﬁi‘)j.;_ :
South Africa 5219

Turkey 5,109
Morocco 4,041
Turkey 3,570
Turkey 3,463
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Rl ey —— Top 250 companies have been organized into efght

‘ Fflo.d..-'drink & tabacco .
Hofe furnishings & equipment

+ Home improvament © .,
Lelsire goods.

.' - Personial B househoeld produc

« Tires.

Food, drink, and tobacco's share of Top 250 grows

Performance by product sector, 2007

Electronic Products 33 $28,517 8.2% 6.3% 7.1%

Fashion Goods 17 56,871 7.3% 10.0% 8,9%
Food, Drink & Tobacco 132 $9,638 6.3% 8.1% 7.6%
Home Furniskings & Equipt. 14 £B,588 6.8% 3.6% 4.7%
Home Improvement Products 13 $5,229 2.6% 6.1% 6.5%
Leisure Goods 7 45,917 24.1% 9.1% 8.8%
Perscnal & Hshid. Products 25 $13,423 7.2% 109% 8.1%
Tires 9 511,123 8.1% 4.1% 4.0%
Top 250 250 $11,982 7.2% 7.6% 7.5%

Source: Published company dala
* Sales-weighted, currency-adjusted composite growth Tates
* Sales-weighted composiles

Food, drink, and tobacco was by far the Jargest product
group in 2007, accounting for cver half of afl Top 250
companies. It also was the only sector whose share of
Top 250 companies and Top 250 sales grew compared
with 2006 results. In 2007, the food, drink, and tobacco
sector’s company count increased by 10—for a total of
132—camprising 84 food processing cornpanies, 36
manufacturers of alceholic and/or non-alcoholic beverages,
1 company in the food and drinks business, and 11
tobacco companies. That said, in 2007, this huge sector
reported compesite saies growth below that for the Top
250 overall, at 6.3 percent versus 7.2 percent. Profitability,
however, was a healthy B.1 percent of sales, ahead of the
Top 250’s 7.6 percent composite net profit margin.

C674

Electronic products companies are by far the largest, as
their sales include products and services targeting both
businesses and consurners, Companles In this sector
averaged US528.5 billion in sales in 2007, compared with
U5512.0 billion for the average Top 250 company. But
while the average size of electronic products companies
grew, the number of companies In this sector fell from 37
in 2006 to 33 in 2007, resulting in a joss of Top 250 share.

The leisure goods sector enjoyed the strongest sales
growth in 2007, as It did in 2006, with Nintendo
continuing to set a furious pace. At 24.1 percent, this
sector’s camposite sales growth rate was almost three
times that for electronic products companies, the next
fastest-growing sector. With the exception of Electronic




i

Arts, Inc., the leisure goods group alse brought sales
dollars to the bottom line, with a composite net profit
margin of 9.1 percent in 2007.

The personal and household products and fashion goods
sectors posted even better profitability, at 10.9 percent
and 10.0 percent, respectively. In terrns of sales, personal
and household products (represented by 25 companies)
and fashion goods (17 companies) grew on a par with the
Top 250 overall,

Share of top 250 companies by product sector,

Global powers of the
consumer products industry

The two homegoads sectors lagged most of the other
groups on both sales and profitability measures, Growth for
the home improvement group was considerably lower than
home furnishings and equipment companies, while the
reverse was true with regard to profitability. Composite sales
grew just 2.6 percent for home improvement companies in
2007, well below any other sector, The home furnishings
and equipment group’s 3.6 percent composite net profit
imargin was the worst among all the product groups.

Share of top 250 sales by product sectoy,

2007 2007
Personal § TIPS Tires
Hshid. Products 3;0% Personal & 3.3%
10.0% / Hshld. Producis =
Leisure Goods ) | 11,2% 7
2.8%. Fashioh Goods Leisurffqzo g
Home 6.8% Home .
Improvement Improvement Electronic
Praducts Products Products

5.2% 3% 3,48

Homeé ;
Home furnishings & 1§
Furnishings & Equipt.
Equipt. 4.0%
5.6%

Fashion Goods
3.9%

Top consuimer products companies by product sector

The list of top companies did nat change significantly for most of the eight product sectors. The 10 largest electronic
products companies look very much the same as the group’s 2006 list, except that Philips assumed tenth place, displacing
Motorola, whose 2007 sales dropped 14.6 percent. Samsung is now the largest electronics company, meving HF to the
number two position. There also was a shift in the order of several other companies in this sector’s Top 10, but the names
remained the sarme.

Top 10 electronic products companies, 2007

" FYO7 riét sales

i com_p'a_'ny.'namé Cauntry \iggifdri ) . .. 1 st -
Samsung 1 1 South Korea Asia/Pacific 106,388
Hewlett-Packard 2 2 United States North America 104,285
Matsushita 3 5 lapan Asla/Pactiic 79,625
Sony 4 7 Japan Asia/Pacific 72,012
Nokia 5 8 Finland Europe 63,987
Toshiba 3 2 Japan Asig/Pacific 67,326
Dall 7 10 United States North America 61,133
LG - 8 1 South Korea _ Asla/Pacific 57,701
Canon 9 15 Japan AsiafPacific 38,091
Philips 10 17 Netherlands Eurcpe 36,726
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Top 10 food, drink & tobacco companies, 2007

‘ " Régidl;- “PY07 riet sales

3 ] e N ] mil)
Nestle 1 3 Switzerland Europe 85,724
Altria 2 6 United States Narth America - 73,801
Japan Tobacco 3 12 Japan Asia/Padfic 56,277
PepsiCo 4 14 United States ~ North America 39,474
Kraft 5 16 United States Morth America 37,241
Coca-Cola 6 20 United States Nerth America 28,857
Tyson 7 22 United States North America 26,500
Imperial Tobacco 8 23 United Kingdom Europe 24,308
Mars o 28 Unlted States North America 22,000
SaBMiller 10 30 United Kingdom Europe 21,410

The food, drink and tobacco group also gained one new Top 10 company in 2007, with Kraft Foods, the former Altria
subsidiary, entering the list at numier five. As a result, Altria moved to second place, and Nestle became the new
sactor leader. Also of note, Coca-Cola Enterprises slipped to elaventh place from ninth in 2006. Although there is some
geographic conformity, in that six of this group’s companies are U.S-based, the Top 10 are pretty much evenly split
acrass sub-sectars with four food processors, three drinks manufacturers, and three makers of tobacco products .

Top 10 personal & household products companies, 2007

Procter & Gamble 4 Unlted States North America 83,503

1
Unilever 2 i3 United Kingdom Eurcpe 55,086
L'Oreal 3 26 France Europe 23,388
Kimberly-Clark 4 37 United States Morth America 18,266
Henkel 5 38 Germany Europe 17.921
SCA 5 18 Swaten Europe 15,702
Colgate-Palmofive 7 55 United States North America 13,790
Kao 8 E Japan Asia/Pacific 11,577
Reckitl Benckiser 9 77 United Kingdom Europe 10,542
Avon 10 80 United States North America 9,845

Thera were no changes in the companies or their erder among the personal and household products Top 10, P&G
remains the highest-ranking company in this sector, followed by Unilever. Europe and North America dominate the Jist,
representing nine of the Tep 10 companies.

Top 10 fashion goods companies, 2007

- Company-name . . Pibdact sector rank| Courtry - Regioft:.
Chyistian Dior 1 France Europe
NIKE 2 36 United 5tates North America
adidas 3 53 Germany Europe
Richemont 4 102 Switzerand Europe
VF 5 104 United States North America
Swatch & 145 Switzerland Europe
Polo Ralph Lauren 7 149 United States North America
Liz Claibarne a 152 United States North America
Hanesbrands 9 160 United States North Ametica
Levi Strauss 10 165 United Siates North America
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In the fashion goods sector, the first five companies remain exactly the same as in 2006, with luxury goods provider
Christian Dior leading the way. Swatch Group joined the Top 10 in sixth place as a result of 17.1 percent sales growth
in 2007. Jones Apparel Group fell out of the Top 10 to eleventh following a sales dedine in 2007, There was additional
movement in the ranks ameng the remaining four companies. Six of the Top 10 fashion goods companies are based in
North America while four are European,

Top 10 home furnishings & equipment companies, 2007

- FY07 net safey

 Company name : .P_'mcmrts.s_u_:.tur. rank] . Top 250 rank . 'F'tggiqﬂ.l" usgmi) -,
Whirlpoal 1 35 United States Narth America 19,408
Sanyo 2 39 Japan Asia/Pacific 17,216
Haier 3 49 China Asla/Pacific 15,5337
Elecdirolux 4 50 Sweden Europe ) 15,527
BSH E} 65 Germany Europe 12,087
Steinhoff International 6 115 South Africa Africafiiddle Fast 6,219
Arcelik 7 134 Turkey Africa/Middle East 5,109
Gree B 135 China Asia/Pacific c,005
Indesit 9 144 Ialy Europe 4,712
Midea 10 163 China Asia/Pacific 4,384

Household appliance makers dominate the geographically diverse home furnishings and equipment sector, with
companies from seven countries representing four of the five geographic reglons. OF all the product groups, home
furnishings and equipment experienced the biggest Top 10 shakeup. Sanyo, in a tight race with Whirlpool in 2008, fell
to number two as Whirlpool assumed the top spot in 2007 and Haler entered the Top 10 at number three. (This year,
total sales for the Haier Group were included rather than only the listed cornpany Qingdao Haier Co., Ltd,, as was the
case in 2006.) Italy's Indesit Company and China's GuangDong Midea Electric Appliances Company are the other new
Top 10 companies in ths sector. Germany’s Miele and France’s SEB exited the Top 10, slipping just below the cuteff to
eleventh and twelfth place, respectively. Ashley Furniture, the anly furniture company among the Top 10 in 2006, is now
thirteenth.

The United States dominates the home improvement products arena, accounting for eight of the Top 10 companies.
Sweden’s Husgvarna and Hong Kong-based TTl, new in the number 10 spot, are the only non-U.5. representatives. JELD-
WEN, a leading manufacturer of windows and doors, dropped out of the Top 10 to eleventh in 2007,

Top 10 home improvement products companies, 2007

- |Product sl_c-!(:‘tur. rank| I

1 69 United States North America 11,770
Sherwin-williams 2 93 United States North America 8,005
Mahawk 3 29 United States North America 7,586
Black & Decker 4 11 United States Morth America 6,583
Kohler 5 131 United Staies Neorth America 5,230
Husgvarna 6 138 Sweden Europe 4,934
Stanley 7 158 Uniied states Morth America 4,484
RPM 8 191 United States Narth Ametica 3,644
Armsirong 9 186 United States North Ametica 3,550
TN {Techtronic Indusiries) 10

217 Hong Xong Asia/Pacific 3,176
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The leisure goods sactor has the fewest companies on the Top 250 list, with no changes amang the seven companies
that comprise this sector. Nintendo extended its lead over number-two ranked Mattel. All cornpanles in this group are
based either in Japan (electronic toys and games) or the United States,

Top leisure goods companies, 2007

Pgduct sectar rank] 250+
Nintendo 1 52
Mattel 2 122
Yamaha 3 143
Hallmark 4 161
Namco Bandai 5 173
Hasbro 6 182
Electronic Arts 7 190

EYU7 ftéE salles,
glatt Ausgm)
Japan AsiafPacific 14,684

United States North America 5,970
Japan Asia/Pacific 4,818
United States Narlh America 4,400
Japan Asia/Paciic 4,043
United States North America 3.838
United States Narth America 3,665

AsiasPacific accounted for five of the nine companies comprising the tire category. Japan's Bridgestone was the largest,
ranking twenty-first among the Top 250. The only change in this group compared with 2006 was that Yokohama

avertook Sumitomo to reach fifth place.

Top tire companies, 2007

Bridgestone 21

1
Michelin 2 27
Goodyear 3 34
Pirelli 4 86
Yokohama Rubber 5 141
sumitomo Rubber 6 142
Hankook Tire 7 180
Toya Tire & Rubber 8 224
Cooper Tire & Rubber 9 238

Source: Published company data

Acquisitions, innovations propel fastest 50

A review of the fastest-growing consumer products
companies in 2007 shows that strong growih also
translated Into strong profitability. The Fastest 50 grew
sales at a composite rate of 29.5 percent in 2007, more
than four times faster than the 7.2 percent growth

rate for the Top 250 overall. For the 10 fastest-growing
companies, composite sales soared 68 percent. By
comparison, growth for the Top 10 largest companies was
only 5.2 percent,

The two top-ranked growih companies, JBS and Premier
Foods, boosted sales primarity through acqulsitions. As
noted above, JBS bought Swift. Premier Foods acquired
RHM in March 2007, creating Britain's biggest food

C678

28,817

lapan Asia/Pacific

France Ehrope 23,120
United States Narth Arnerica 19,644
Italy Europe 8516
Japan Asia/Padific 4,842
Japan AsfasPacific 4,822
South Korea Asia/Pacific 3,873
lapan Asia/Pacific 3,137
United States MNorth America 2,933

producer. Pilgrim's Fride, Japan Tobacce, Sadia, Acer, and
many cthers also owe their position among the Fastest 50
o merger and acquisition activity.

The third- and fourth-ranked cornpanies among the
Fastest 50 tell a different story. Research In Motion {maker
of Blackberry wireless devices} and Nintendo are both
riding the wave of technology innovation. Red Bull, Apple,
Nokig, Electronic Arts, and SanDisk are some of the other
Fastest 50 companies whose growth has been driven by
innovative new praducts.

Interestingly, a disproportionate share of the Fastest 50
(31 companies, or 62 percent) operate in the food, drink,
and tobacco sector, fiself not one of the fastest-growing
product grouns.
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50 fastest growing consumer products companies, 2007

28
29
30
31
32
33
34
35
36

37
38
39
40

41
42

28
135

200
KE]

216

181

119
12

86

115

244
ic4
162
156
61
203
227
139
85
54
226

199
24

228
231
182
223
74
151
236

219
20
148

190
40
201

Company name

1BS 5.A

Fremier Foods plc

Research In Motion Limfied
Nintendo Co., Ltd.

GuangDong Midea Electric
Appliances Co., Ltd.

Pilgrine's Pride Corp.

Gree Elactric Appliances, inc. of
Zhuhai

Goldas Kuyumeuluk Sanayi A.S.
DCiairy Farmers of America

Tingyi {Cayman Islands) Holding
Corp,

Agrokor d.d.

Grupo Modelo, 5.4, de CV,
Japan Tobacco Inc.

Pirelll & C, SpA

Stelnhotf International Holdings
Limited

Ruchi Soya Industries Lid.
Perdue Farms Incorporated

Red Bull GmbH

Sadia 5.4,

Groupe Lactalis

Perdigdo S.A.

PT Indofaod Sukses Makmur Tbk.
Saputo, Inc.

Land O'Lakes, Inc.

Acer Incorporated

Fraser and Neave Limited
Coca-Cola West Holdings
Company, Limited

Apple Inc.

Mokia Corporation

Sichuan Changhong Electric Co. Lid

Makita Corporation
Hasbro, Inc.
Mordmilch AG
Orkla ASA

Jarden Corporatich
Bakkavdr Group hf.

Dairy Crest Group plc

The Coca-Cola Company
Humana Milchunion
Unternehmensgruppe
Elactronic Arts Inc.

sony Ericsson Mobile
Communications AB
5anDisk Corporation

Eauint

Brazil
United
Kingdom
Cenada
Japan

China
United States
China

Turkey
uUs

Hong Kong

Croatia
Mexico
Japan
Italy

South Africa

india

United States
Austria

Brazll

France

Brazil
Indonasia
Canada
United States
Taiwan
Singapore

lapan

United States
Finland

China

Japan

United States
Germany
Norway
United States
Ieeland
United
Kingdom
United Slates

Germany

Urited States
United
Kingdom
United States

Protiual 5édﬂr
Food, Drink & Tobacco
Faod, Drink & Tobacco

Electronic Products
Letsure Goods

Home Furnishings & Eguipment
Food, Drink & Tobacco
Home Furnishings & Equipment

Fashion Goods
Food, Drink & Tobacco

" Food, Drink & Tobacco

Food, Drink & Tobacco
Food, Drink & Tobacco
Foad, Drink & Tobacco
Tires

Home Fernishings & Equiprent

Foad, Drink & Tobacco
Food, Drink & Tobacco
Food, Drink & Tobacce
Food, Drink & Tobacco
Food, Drink & Tobacco
Food, Drink & Tobacco
Food, Drink & Tobacco
Food, Drink & Tobacco
Food, Drink & Tobacco
Hlectrenic Products
Food, Drink & Tobacco,
Food, Drink & Tobacco
Electronic Products
Electronic Products
Electronic Producis
Home Improvernent Products
Leisure Goods

Foad, Drink & Tobacco
Food, Drink & Tobacco
Personal & Household Products
Food, Drink & Tobacco

Food, Drink & Tabacco
Foed, Drink & Tobacco
Food, Drink & Tobacco

Leisure Goods
Electronic Products

Electranic Products

Ce79

4,384

7,599
5,005

3,463
11,100

3,215

3,871

6,158
56,277
2916

£,219

2,370
4,300
4,400
4,520
13,159
3,425
3,064
4,911
8,975
14,065
3,001
3,481
24,006
69,987
3,035
3,008
3,838
3,137
10,699
4,660
2,945
3,151
28,857
4,577

3,665
17,704
3,446

FY07

Growth
228.7%

134.3%

57.9%
73.2%

57.3%
45.1%
44.3%

42.5%
40.5%

37.9%

36.5%
35.0%
34.4%
34.4%

31.6%

28.8%
28.4%
28.3%
B 3%
28.0%
27.3%
27.0%
26.4%
25.7%
25.2%
25.0%

24.9%

24.3%
24.2%
22.9%
22.4%
21,8%
21.4%
21.2%
21.2%
20.7%

12.9%
19.8%
19,0%

18.6%
17.9%
17.8%

“Net $ales, _Nét Pn_:ﬁt

9.6%

4.9%
4.9%
5.7%
1.9%
2.8%
10.5%
2.3%
14.6%
13.2%
1.9%
13.4%
87%
0.3%
13.5%
0.6%
3.2%

3.5%
20.7%
nla
-12.4%
8.9%
6.5%

Global powers of the

consurner products industry
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_Camhany name

The Swatch Group Ltd.
Dean Foods Company

Switzerland
United States
United States
Sauth Korea

Brown-Forman Corporation
{ Cheilledang Corporation

47 213 Gruma S.A. de CV. Mexico
fomento Economica Mexicana .

48 58 SARdeCY Mexico

43 220 E & . Gallo Winery United States

50 104 VR Corporation United States

Source: Published company data

rodutt séctor

Fashion Goods 4710 17.1% 1B.0%

1. vy

Nei Prafit

Food, Drink & Tobacco 11,822 17.1% 1.1%
Faod, Drink & Tabacco 3,282 17.0% 13.4%
Food, Drink & Tobacco 3,324 16.9% 1.8%
Food, Drink & Tobacce 3,281 16.8% 6.6%
Food; Drink & Tobacco 13,472 16.7% 8.1%
Food, Brink & Tobacco 3,150 16.7% n/a

Fashion Goods 7,141 16.3% B83%
Fastest 50* 29.5% 8.5%
Top 250* 7.2% 7.6%
Top 10 Fastest® 68.0% 5.8%
Top 10 Largest* 5.2% 8.2%

* Group growth rates are sales-weighled, currency-adjusted composiles; Group profit margins ara sales-weighted composites

Consuimer products industiy invests in sedal
responsitility

The vast majority of companies in the consumer
products industry are focused on sodal responsibility
and sustainability. That is the finding from new research
conducted for this Global Powers report. This is not
surprising given the complexity of glebal supply chains
and growing product safety concerns that have come to
light in recent years.

To guantify the extent to which corporate social
responsibility (CSR) is being addressed by the world's
largest consumer products companies, each organization's
corporate website was examined to see if it contained

a CSR or similarly named section, or if the company had
published a 2007 CSR report or sustainability audit. If not,
the company's fiscal 2007 annuzl report {f available) was
reviewed to determine if CSR issues were prominently
addressed

Overall, 217, or 87 percent, of the Top 250 consumer
products companies addressed CSR issues in one or more
of these ways. This compares favorably with the retall

industry, where only 164 companies, or 66 percent, of Top

250 retatlers in Deloitte's 2009 Global Powers of Retailing
reported a CSR agenda.

Loaking at the results by region, there was relatively little
variation ameng consumer products companies, with
80-plus percent of companies in all regions reporting on
CSR issues. By compariscn, the Top 250 retailers showed
considerably more variability, with over three-quarters of
Eurcpean retailers focused on CSR versus just over half of
North American retailers.

C680

Corporate social responsibility in the
consumer products indusiry, 2007

Top 250 86.8%

By Region (%.of Top 250} )
Afri(é/Mldci[e East 7 80.0%
Asta/Pacitic : B6.8%
Furope 84.5%
Latin Amerlca _ 100.0%

North America 87.8%

Electronic Products B4.8%

Fashion G.ond’s ) - 82.4%
Food, Drink & Tabacco 86.4%
Home Furnishings & Equipment - 85.7%
Home Improvement Products 76.9%
Lelsure Goods . 85.7%
Parsonal & Household Products 96.0%

Erivironment ) 90.2%

Social/Economic 80.6%
Product Safety/Quality 70.0%

Source! Campany websites and annuat reports

Results were a bit more diverse by preduct sector. All nine
of the tire companies addressed CSR issues, followed
closely by makers of personal and househeld products,




e

where 96 percent addressed the topic In some way.
Manufacturers of home improvement products showed
the lowest level of CSR reporting at 77 percent.

Companies' CSR information was also studied to
determine if three specific areas of interest were
addressed. Environment/sustainability was the most widely
covered issue, with 90 percent of the 217 CSR-reporting
companies discussing their efforts in this area. Next

were social/economic issues, such as fair trade, working
conditions, and other human righits issues; 81 percent

of the companies covered one or more of these topics.
Product safety/quality issues were addressed by 70 percent
of the cornpanies, With regard to order of importance,
these findings are consistent with the retail industry
results. However, retailers reparted an overall lower level
of focus on all three of these Issues compared with the
consumer products industry.

5tudy methodology and data sources

To be considered for this list, a company must first be
designated as a manufacturer {primary SIC code 20-
39). Each company was then analyzed in an attempt to
determine if the majority af its fiscal 2007 sales were
derived from consumer products versus commerdial or
industrial products. Broadly defined, these are products
produced for and purchased by the ultimate consumer.
Generally, these products are marketed under well-
known consumer brands. We have excluded contract
manufacturers—organizations that make products under
contract for other companies—and included only the
companies whose brands are on the final products. We
also have excluded motor vehicles, as this industry is not
relevant to the vast majority of the target audience for
this analysis.

Global powers of the
consumer preducts industry

Companies whase primary business is the saie of consumer
products were included among the Top 250 based on

their total fiscal 2007 net sales, which may include sales

of commercdial and industrial products as well as consumer
products, Our fiscal 2007 definition encompasses fiscal
years ended through June 2008.

A number of sources were consulted to develop the

Top 250 list including Hoovers, Factiva, CneSource,
Amadeus, and Forbes Largest Private Companies list.
The principal data sources for financial information were
annual reports, SEC filings, and information found in
companies’ press releases, Tact sheets, or websites, If
company-issued information was not available, other
public-damain sources were used, including trade jourral
estimates, industry analyst reports, and various business
information datebases.

in order to provide a common base from which to rank
the companies, net sales for non-U.S. companies were
converted to U.S. dollars. Exchange rates, therefore, have
an impact on the resuits. QANDA com was the source
used for tha exchange rates. The average dally exchange
rate corresponding to each company'’s fiscal year was used
o convert that company's results to U.5. doffars, Individual
company growth rates and other financial ratios, howevar,
were calculated in the company's local currency.

[31
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Q ratio and future
prospects

This report focuses on ranking the world's largest
consumer product suppliers by revenue. Yet the size of
a company, useful information though 1t is, doesn't tell
us anything about its future prospects. Large size merely
demonstrates that a company has performed well in the
past and has achieved critical scale. The same can be
said about the market capitalization of a publicly traded
consumer products company: examined alone, it says
something about past performance—even its quite recent
perforrmance—but does not necessarily say much about
its future.

But examining finandial information to draw inferences
about future performance can be useful to a limited extent
by employing the G ratio. Past readers of this report wil
recall that analyzing the Q ratio of consumer product
companies can help reveal how financial markets view

the future prospects of the world’s biggest publicly traded
consumer product companies. In particular, the Q ratio can
indicate whether companies are strong in such areas as
brand, differentiation, and inhovation.

What is the Q ratio?

The Q ratio 1s the ratio of a publicly traded company’s
rnarket capitalization to the value of its tangible assets. If
this ratio is greater than one, ft means that the finandal
markets are valuing a company's non-tangible assets such
as brand equity, differentiation, innovation, customer
experience, market dominance, customer icyalty, and
skillful execution. The higher the Q ratio, the greater share
of a company’s value stems from such non-tangibles. A

Q ratio of less than ane, on the other hand, indicates

a failure to generata value on the basis of non-tangible
assets. [t indicates that the finandal markets view a
consumer product company’s sirategy as unable to
generate a sufficient return on physical assets. Indeed, it
suggests an arbitrage opportunity, That is, if a company's
Q ratio is less than one, theoretically it could be purchased
through equity markets and the tanglble assets sold at a
profit.

ces2

Why is the G ratio useful?

Why should we care about the Q ratio? The answer is that,
in recent years, one of the biggest challenges facing any
consumer products company has been cemmoditization.
That Is, consumers are increasingly viewing thase
companies and their products as undifferentiated from
one another except on the basis of price. This attitude
causes intense price competition and tends to drive

down margins. Only the lowest cost leaders in any
product segment can cornpete primarily on the basis of
price. All others must do something else, The antidote

to commodiiization, therefore, is clear differentiation
through better custemer experience and innovation. In
addition, such differentiation must be well communicated
to consumers through strong branding. Consequently, 2
high Q ratio Indicates that the financial markets believe

a company is doing the right things to succeed in the
current business environment. A Q ratio below one may
indicate that the financial markets believe a company is
failing to use its physical assets in a profitaizle manner.

There are several caveats, however. First, some companies,
or types of companies, are more asset intensive than
others, and this fact can distort a Q ratio. Therefore,

the Q ratio should be taken with a grain of salt. Second,
the recent steep drop In equity prices around the weorld
sternming from the global financial crisis means that Q
ratios are unusually low. Indeed, as indicated in our tables,
many companies now have Q ratios below one—some far
below one. This is quite different than last year's numbers.
still, the value of the Q ratio is not simply the absolute
nurnber but the difference between companies or groups
of companies,

What the numbers show

This year, the Q ratio was calculated for 194 consumer
product companies compared to 190 companies last year.
The composite Q ratic {calculated by taking the sum of

all companies’ market capitalization and dividing by the
sum of all companies” asset values) Is 0.800. Last year, the
figure was 1.51—reflecting the steep decline in equity
prices globally. Calculations for each company were based
on asset data from the most recent financial statements
and market capitalization (share price times number of
shares) as of January 2009,




Here are some of the highlights of our analysis:

+ Not surprisingly, the companies with the highest Q
ratios include those with products that have especially
strong brand names. In addition, companies with the
most innovative praducts that, in turn, have developed
strong brand names, have high Q ratios as well. For
example, Reszarch In Motion, maker of the popular
Blackberry, has the highest Q ratio of any company on
the list. Also high on the fist are Nintendo, maker of the
Wii, and Apple, maker of the Pod and iPhone.

The countries with the highest comnposite Q raties are
Canada, Switzerland, the United Kingdom, and the
United States. On a regicnal basis, North America and
Eurape have relatively high Q ratios while the Asia
Pacific region and Africa/Middie East have especially low
Q ratios, with some individual exceptions.

Companies with high market capitalizations have, on
averaqge, higher Q ratios than much smaller companies.
This may reflect the fact that, having achieved high

Composite Q Ratio

market value, a company has already achieved z high
degree of brand equity and, thus, has the tools to
continually innovate new products, That is not to say
that smaller companies don't have the opportunity to
achieva great things, however.

Composite Q ratios for consumer product companies
were also evaluated based on their dominant
marchandise category, with leisure goods receiving
the highest ratlo. These companies produce toys

and games for entertainment—clearly an area that,
when successful, generates huge brand equity. Also
high on the list are companies that preduce personal
and household products as well as companies that
make food, drink, and tobacco products. By contrast,
comnpanies that make products related to home or
automobile purchases have especially low Q ratios
this year, a reflection of the extreme weakness of the
housing market in several key countries, especially the
United States. ‘

iz}

Glohal powers of the
consurmer products industry

Nm‘[ America Leisure goods 1.869

Europe 0845 Perscnal and househeld products 1247

Latin America 0.683 Food drink & tobacco 0.905

Asia Pac 0.518 Fashion goods 0.584

Adrica/ME 0.207 Electronic products 0.565
Ve Home improvement products 0.494
"\K\ ' Qravig Tires 0.271

Canadz 2.928 Home fumishing and equipment 0.254

Switzerland 1.303

UK 1.079 (3 ratlo

UsA 0.992 Top 10 1.481

Germany 0.905 Baottom 10 0.013

Mexico 0.735

Hong Kong 0.685

France 0.633

Brazil 0.547

lapan 0516

Netherlands 0.456

South Korea 0.449

China 0.440

Taiwan 0,392

Sweden 0.269

Ttaly 0.228

Turkey 0.064

C683
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Consumer business contacts

For Deloitte Touche Tohmatsu and its member firms

Global Consumer
Business Leader

Lawrence Hutter
Deloitte UK
thutter@deloitte.co.uk

Marketing

Karthryn Cordes
Deloitte Touche Tohmatsu
kcordes@deloitte.com

Deloitte Rasearch

Ira Kalish
Deloitte Services LP
ikalish@deloitte.com

Consumer Products
Leaders

Americas

Bruce Westhrook
Deloitte Consulting LLP
bwestbrook@deloitte.cam

Europe, Middle East and Africa
Koen De Staercke
kdestaercke@deloitte.com

North America

United States

Stacy lahiak
Deloitte & Touche LLP
sjaniak@deloitte.com

Canada

Peter Barr
pharr@deloitte.ca

Europe, Middle East
and Africa

Belgium
Koen De Staercie
kdastaercke@deloltte.com

Denmark

Henrik Knak
hknak@deloitte.com

Finland

Sari Vuola-Vuorinen
safi.vuola-vuorinen{@deloitte.fi
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France

Gilles Goldenberg
ggoldenberg@deloiite.com

Germany
Peter Thormann
pethormann@deloitte.com

Greece
George Cambanis
grambanis@deloitte.com

Ireland

Marguerite Larkin
marguerite. larkin@deloitte.ie

ltaly
Dario Righetti
drighetti@dsloitte.com

Netherlands
Erik Nanninga
enanninga@deloitte.com

Nonway
Marius Eriksen
meriksen@deloitte.com

Poland

Dariusz Kraszewski
dkraszewski@delcitte.com

Portugal

Luis Belo
Ibelo@deloitte.com

Russia/CIS

Alexander Dorofeyey
adorofeyev@deloitte.ru

South Africa

Rodger Gearge
rogeorge@deloitte.com

Spain
Juan Jose Rogue
jrogque@deloftte.es

Sweden

Lars Egehaes
legenaes(@deloitie.com

Sswitzerland

JN. Hill
nhill@deloitte.com
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Consumer business contacts

For Deloitte Touche Tehmatsu and its member firms

Turkey
Ugur Suel
Jsuek@deloitte.com

Ukraihe

Dina Nemirovich
dnemirovich@deloitte.com

United Kingdom
Richard Lloyd-Owen
rloydowen@delcitte.co.uk

Latin America,
Carribean (LACRQO)

LACRO Consumer Business Leader

Francisco Perez Cisneros
Deloltte Mexico
fperezcisneros@deloitte.com

Argentina
Daniel Varde
dvarde@deloitte.com

Bahamas

Bruce Knowles
kbruce@deloitte.com

Brazil

Altair Rossato
arossato@deloitte.com

Chile
Juan Echeverria
jecheverria@delolite.com

Colombia

Juan Carlos Sanchez Nino
jsancheznino@deloitte.com

Mexico
Omar Camacho
acamacho@deloitte.com

Venezuela
{gnadio Rodriguez
igrodriguez@deloitte.com

Asia Parific

Asia Pacific Consumer
Business Leader

Yoshio Matsushita

Deloitte Japan
yomatsushita@deloitte.com

Australia
Andrew Griffiths
andgriffiths@deloitte.com

China/Hong Kong
Eric Tang
aritang@deloitte.com

India

Shyamak Tata
shyamaktata@deloitte.com

Japan
Yoshio Matsushita
yomatsushita@deloitte.com

Korea

Jaell Lee
jaeillee@deloitte.com

Malaysia
Yoon Chong Yee
yoyee@deloltte.com

New Zealand

Lisa Cruickshank
leruickshank@deloitte.co.nz

Singapore

Alan R. Nisbet
anisbet@delaitte.com.sg
Talwan

Ping Lee
pinglee@deloitte.com.tw

Thailand

Moniree Panichakul
mpanichakul@delcitte.co.th
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Equity Research

TURKEY

Worth its market cap in gold

Rating We initiate coverage of Goldas Kuyumculuk {Goldas Jewelry,
B Goldas) with a “BUY” rating and assign a target market price of
Uy ¥TL3.73, based on: 1) its inventories in gold, 2) a DCF, and peer and

market comparison analysis and 3} our expectations for the market.

Current Price
Goldas is the leading jewelier in Turkey, one of the most vibrant

YTL2.01 / US$1.59 markets for gold. Goldas Jewelry, the company’s core business, is one
- of the strongest brands in Turkey among jewelry retailers. The company’s
t Pri 100% subsidiary Goldas Precious Metals Trading is the market leader in

Target Price terms of gold trading volume at the Itanbul Gold Exchange, and ranks 3
YTL3.73 / US$2.88 in silver trading. And what’s more, Turks are fond of gold; Turkey is the

wotld's 4™ largest importer of it.

ice -
Price/ Relative The company has YTL189mn in precious metals, in inventory.

Even after assigning a 10% reserve against gold price depreciation, this

15 1 compares highly favorably with the current market capitalization of
» L5 YTL168mn and an EV of YTL205mn. Essentially the company’s operations

e are being valued at YTL35mn. This is a compelling argument to "BUY".
b 035 In addition, the company's jewelry production capacity is due to jump

c60% by the end of the year, with a possible further 25% Increase in later
years. Sales and operational growth remains strong.

Price volatility in bullion has unexpected margin impacts. Though
neither Goldas’ profitability, nor that of its subsidiaries are directly related
to the price of gold, price volatility in bullion often has an unexpected
margin impact. Additionally, the company is sporadically covered, which
makes the realization of its true value a long-term prospect.

R. Fulin ONDER
Senior Analyst
S Global Menkul Degerler A.5.
el 490 (212) 244 55 66 x 1478

fulino@global.com.tr

Forecasts & Valuation 2004% 2005 2006 2007F 2008F 2009F
Sales (YTLmn) 692.1 2,304.8 3,151.0 4,087 4,491 4,976
EBITDA (YTLmn) 12.2 7.1 18.7 15.7 265 31.0
Net Profit (YTLmn) 3.5 5.2 8.0 10.7 10.5 114
Net Debt {YTLmn} 25.9 18.8 43.1 44 .4 115 15.4
EV/EBITDA (%) 168 289 110 13.1 7.8 6.6
P/E (x) 47.5 314 20.6 154 15.7 144

* Nos corsolidated

This report must be read together with the important disclosures and analyst certifications
that form an integral part of the report and Eﬁ'gifh may be found at the back of this report,.
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TURKEY

GOLDAS

ISE SECTOR RANK (2006)
*Gldas is the only jeweler listed on the ISE
Sales 1%

Net profits 1*

ROE 1*

Equity 1*
IDENTIFIERS

Cusip 38075M200
SEDOL 7042522
Bloomberg GOLDS TI
Reuters GOLDS.IS
CORPORATE INFO

Website www.goldas.com

Goldas is Turkey's leading jewelry
producer with 7% market share in
the highly diversified market, and
attains 30% of its revenues from
international sales. In 2008 itis to
increase capacity by 62%.

Mcap {US$mn): 129

Shares Qutst, (mn): 80

Free Float: 62%

Foreign Ownership in FF: 15%
3M DIy Trav (US$mn): 7.2
ISE-100 (YTL): 49,421

1-month Perf (US$): +15.7%
1-month Perf (Rel): +21.5%
3-month Perf {USD): +28.0%
3-month Perf (Rel}: +17.3%
12-month Perf (USD): +100.7%

" 12-month Perf (Rel): +36.6%

6,000
5,000
4,000
3,000
2,000
1,000

0.0%

2004 2005 2006 2007F 2008E 20098
inl Net sales (YTLmn) — New margin ~— EBITDA macgin

KEY ASSUMPTIONS 1272006 | 12/2007E | 12/2008E| 12/2009E
Gold price (US$/Ounce)* 611 654 610 580
Jewelry sales (YTLmn) 483 477 520 567
Bullion trading (YTLmn) 2,728 3,604 3,963 4,401
Gold trading volume (tons) 95 126 139 154
Silver trading volume (tons) 47 102 110 110
*average *¥* In terms of 24C gold
KEY FINANCIALS (YTLmn) | 12/2006 | 12/2007E | 12/2008E | 12/2009E
Sales 3,151 4,088 4,491 4,976
EBITDA 19 16 26 3
EBIT 17 1 22 27
Net profit 8 1 10 11
Receivables 110 360 389 388
Inventory 135 182 195 214
Net fixed assets 9 16 17 18
MNet cash -43 -44 -11 -2
Payables 124 235 258 285
Equity 146 152 164 178
Total balance sheet 315 436 439 483
Depreclation and provislons 1 5 4 4
Cash flow from operations -28 12 28
Net capex 0 5 5 5
Free cash flow -6 10 -10 -4
VALUATION DATA 12/2006 | 12/2007E | 12/2008E| 12/2009E
P/E 20.6 15.4 15.7 14.4
P/E - to - Sales Growth 0.6 0.5 16 1.3
EV/Sales 0.1 0.1 0.1 0.0
EV/EBITDA 11.0 13.1 7.8 6.6
EV/OCF nm. 17.6 7.4 n.m.
Dividend yield .0 0.0 0.0 0.0
YTilmao

16% 250 35%

- -

1[;;’: 150 20%
@h 15%

P T T T T
2064 205 2006 2007 2008
— ROE — ROCE — ORCE
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Investment Case

We initiate our coverage of Goldas Kuyumculuk with a “BUY” rating and assign a
target market value of YTL300mn (US$230mmn), suggesting an 80% upside
potential.

Goldas Kuyumculuk (Goldas), one of the leading jewelers in Turkey and the sole one listed
on the Istanbul Stock Exchange, offers an opportunity for nvestors looking for exposure
to both the precious metals-related business and the Turkish appetite for gold.

Our investment case is ptimatily based on the comnpany’s attractive valuation enhanced by
the inherent value of its gold holdings, the company’s solid export opportunities in
addition to its strong domestic presence.

Goldas has YTL189mn (US$136mn) in precious metals, in its inventoties.

Notmally, the valuation of a company’s inventory is not one of the main concetns.
Howevet, gold temains a stote of value, and even a medium of exchange. Accordingly, it
should be treated as quasi-cash. Assuming a 10% drop in pold prices, the company’s
inventoty would be worth YTL170mmn; this implies an adjusted EV of YTL35mmn. This is
too low {ot a company which recorded YTL7.8mn EBITDA tn 1H07, The reasons for the
company’s lowly valuation ate possibly two-fold:

1) Poort coverage: On the compaty’s website, the last brokerage research report
dates back to 2005,

7) Highly volatile matgins: A combination of gold ptice movements and fx
volatility obscutes long-tetm profitability, and in the short-term may easily
overtdde it. Hence, profit fotecasts are subject to unusually large etrors.

3) While nivestor telations ate eager, the company appears unsute about the
benefits of enhancing shateholder value via wholesale disclosure of
information and plans.

Increasing export opportunities likely to improve profitability

Goldas still promises rapid and strong growth in export markets, and is the flagship of the
Goldatt group, active in the precious tnetals business. Goldas Pazatlama (Marketing) is the
retail arm of this gtoup, which petforms the matketing and sales activities of the jewelty
ptoduced by Goldas. In addition to other means of matketing and sales activities
petformed either by Goldas or other group subsidiaties, the sales volume of Goldas is
ditectly and predominantly affected by the number of Goldas Marketing stozes. (5oldas
Marketing has increased the number of its stotes abtoad from 10 in 2004 © 15 in 2005 and
17 at of the end of 2Q07. In addition, from November 2005 onwards, Goldas also began
ditecting patt of its exporis to a tetail chain in Germany named Gold Meister, which has
160 sales points in various shopping centers and discountets in Germany. In this way,
Goldas was able (o double its expotts from YTL76mn (US§57mmn) in 2005 to YTL165mn
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(US$115mn) in 2006. The group is cutrently seeking opportunities for an additional retail
chain agteement, possibly in France; the related decision is expected to be finalized in the
last quatter of 2007. From 2008 onwatds, the company will be exploring the Netherlands
and the US for similar developments. Despite these excellent prospects, we have,
consetvatively, not taken them, as-yet-unquantifiable possibilities, into account, but rather
assumed that export growth would depend on the existing mumber of stores from 2008
onwards, hence slightly improving profit margins.

Domestic sales to expand on the back of increasing GDP per capita

Moteovet, we expect Goldas to sustain its strong domestic presence, with its 7% share in a
highly diversified market; Goldas ranks 1st in the category of gold according to Nielsen
Brands Research results for 2007, Goldas Matketing curtently has 15 stores in Turkey; the
compaty envisiois further growth in stote number. Our projection of an average 5%
increase in GNP per capita and a 1.3% inctease In wedding rates for the next ten years
yields a CAGR of 5.2% pa gtowth in Goldas’s local sales volume, against our expectation
of a gradual decline in gold pdces. Thereby, we expect the share of local jewelry sales to
Increase in the total revenue mix, which should help improve profitability.

Capacity to increase by c60% by the end of this year

Goldas will be moving to a new, larger production facility in 4Q07. The new premises are
also located in Istanbul and will be leased from the parent group for c.USH0.3mn annwually.
Moving to this new production facility, Goldas will increase its jewelty production capacity
by c60% (in unit terms) by the end of 2007 with a related investment sum of US§6.5mn. A
substantial patt of this investment has been realized. In the long run, the company expects
to utilize the area leased fully, reaching a 100% risc in current capacity (also in terms of
units). Hence, we expect Goldas’s jewelty sales volume to be enhanced with this increase
in capacity that will also result in the introduction of new designs.

Price volatility in bullion has unexpected masgin impacts

Although Goldas’s cote business is jewdty production and sales, the company is also
active in precious metals trading at the Istanbul Gold Exchange via its 99.99% sybsidiary
Goldas Precious Metals Trading, In effect, Goldas Precious Metals Trading’s contribution
dominates Goldas’s profit & loss statements. DPrice volatlity in bullion often has

unexpected margin impacts. To compensate, we have assurned overall low profit margins.

Share of bullion trading in total tevenues to decline gradually

As Goldas consolidates its 99.99% subsidiary Goldas Precious Metals Ttading’s financial
statements fully, the share of bullion trading dominates entive revenues (2006: 87%,
1H2007: 85%, 2007E: 88%). Attributable to the tise in prices and to the volatility in the
commodity matkets in 2007, trading volume at the Istanbul Gold Exchange (IGE) rose by
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52% in weight, y-0-y, to 243 tons in 8MO7. We expect gold trading volume to rise at an
average rate of 7% p.a. over the next five years. For the last two years, Goldas Precious
Metals Trading ranks 1% in terms of trading volume in this market; we expect the company
to maintain its last three years’ average matket share (c40%).

In short, we expect the bullion trading volume of Goldas to tise, in parallel to our
ptojection of an increase in the overall trading volume at the IGE. Along with gold, silver
trading volume in IGE also increased by 75% y-o-y, reaching 168 tons in 8M2007.

Similarly, we expect Goldas to maintain its market share in silver trading, too. Based on
out expectation of a 1% pa increase in trading volume over the next five yeats, we expect
Goldas’s silver sales volume to make only a modest conttibution to growth beyond 2008.

On the whole, we expect the revenues attained from bullion trading to continue
dominating Goldas’s revenues. However, although we expect the high growth figures of
the last couple of yeats to moderate, we believe the portion of jewelty sales volume and
tevenues in total sales will increase, which should help improve profitability, albeit slightly.
Hence, we believe that the prospects remain positive, and have not yet been fully priced -in.

Valuation

Goldas has a curtent market capitalization of YI'L165mn (US$127mn), and net debt of
Y1TL4lmn (US$3imn) as of end-1HO0G6. The company fully consolidates its 99.99%
subsidiary Goldas Ptecious Metals Trading. From 2Q07 onwatds, as per the notification
of the Capital Markets Board, Goldas also consolidates as-yet unprofitable Belgium
Ttading Company (BTC), its 70% subsidiary in the gold mining business, in its financial

statements as well
Our valuation of Goldas is detived by employing thtee separate sets of analyses:
1) One set of a discounted cash flow, a peer and 2 market comparison analyses;

2) A second set of the same analyses one year out (effectively assuming the ability to
view valuations from the vantage point of September 2008), without adjustments

for inventories.

3) A final set that accounts for the jnventotrv-adjusted discounted cash flow, peer,

and matket compatison analyses based on 2007 estimates;

Assigning a 50% weight to our fitst set of analyses and 25% each to the alternative
ones, we ardved at a fait value of YIL300mn (US$230mun) for the company,
cottesponding to a share price of TRY3.73 (US$2.88), and implying an upside
potential of 80%.
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Exhibit 1: Combined 2007 and 2008 vantage point analyses (YILmn)

2007 2008

Implied 2007-Q3 Lmplied 2008-Q3

Method Weight Value Contrib. Value Contrib.
DCE 35% 248 87 252 88
Peer proup comparison 35% 278 97 3006 107
ISE Industtals compatison 30% 269 81 291 87
Fair value 265 282
Current MCap 165 165
Upside potential 61% 1%

Sourve: Global Secursites Bstimates

Goldas has considerable gold in inventotes, which we believe should be treated as quast
cash. Thus, we believe a valuation adjusting the company’s EV to these assets is also
useful. In this analysis, we subtracted the value of the gold before applying the multiples,
and then added it back..

Exhibit 2: Summary valuation of Goldas, adjusted for gold inventories (YTLmn)

Method Traplied value Weight Contribution
DCF 437 35% 153
Peer comparison
2007E EV/EBITDA 461 18% 81
2007H PE 335 18% 59
Market compatison
2007E EV/EBITDA 290 15% 44
2007E PE 372 15% 56
Fair value 392
Current MCap 165
Upside potential 138%

Sonree: Global Secarities Estimates

Discounted cash flow

Tt is impottant to note that Goldas is still 2 growth company. The organic growth
expetienced through 1999 to 2004 is now largely replaced by growth from, for example,
sales directed to retail chains in addition to Goldas stotes, and the consolidation of Goldas
Precious Metals Trading — the most aciive participant in the Istanbul Gold Exchange
market — into the company’s financial statements in 2005 and 2006. As a result, Goldas
has quadrupled its revenues in the last couple of years from YTL692Zmn (US§486mn) to
YTL3,151mn {US$2,190mn} in 2006. We have also assumed the high growth in jewelry
operations will continue for at least two years mote and then stabilize at around our long
term growth tate supposition at a CAGR of 5% from 2010 onwards. On the other hand,

Glebal Securities

ceg2 6




GOLDAS

September 6, 2007

Exhibit 3: DCF valuatior of Goldas (YTLmn)

2007E 2008E 2009E 2010E 201E 2012E 2013E 204E 2015E 2016E  2017F
Profits before tax 13 13 1 26 41 58 68 80 9% 17 134
- Taxes paid 3 3 3 5 8 12 14 16 18 24 27
+ Depreciationn 5 4 4 4 6 2 4 5 3 4
+ Net other non-cash outflows 6 -10 -14 -15 -3 -1 0 5 10 15
+ Increase in accounts payable 111 23 28 20 13 22 24 23 23 26 26
- Increase in accounts receivable 63 10 17 25 7 19 19 16 17 i6 19
- Inctease in inventory 57 -10 12 20 13 14 13 13 14 16 15
- Increase in other non-cash WC -1 0 0 0 0 0 0 0 0 0 0
Cash flow from operations 12 28 0 -9 28 36 49 65 75 100 118
+Increase in gross financial debt 3 33 1 1 1 1 2 1 i 2 2
Discount factor 1.09 129 1.51 176 202 236 276 323 377 £41 5.16
Discounted FCFE 9 -8 -3 -7 11 13 16 19 18 21 22
Terminal growth rate 1.0%
Terminal discount rate 16.9%
Terminal value 706
PV of terminal value 137
PV of FCFE 111
Fair equity value 248

Sonrce: Global Securities Estineates

we have also factored I cur expectation of a decline in gold prices between 2007-2010,

and assumed prices gradually stabilizing theteafter. However, since profitability is simply
the spread between the buying and selling price of bullion in the precious metals trading
business, and the excess labor value added in the jewelty business, and we can say that

profitability is independent of gold prces in the long-run, we have assumed an average
EBITDA margin of 0.8% throughout 2008-2010 (versus 1.6% between 2003-2006).

We have discounted our estimates with a nominal 11.3% long-term cost of equity
assumption through our fotecast tetm of 2007/2017. While calculating the cost of equity,

we have assumed a tisk free rate of 6%, a tisk premium of 15%, and an unlevered beta of

0.97. Out assumptions with a tetminal growth rate of 1% beyond 2017 yield a fair equity
value of YIL248mn through our DCF analysis.
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International peer comparison

We have petformed a peet compatison analysis of Goldas utilizing the PE, EV/EBITDA
and EV/Sales multples of vadous jewelers around the world that are comparable with
Goldas in terms of recognition. We have attached very little weight (since anything higher
would result in what we believe would be an excessive tatget price) to the (7E, 08E and
09E EV/Sales compadson of these jewelers, and left the major jewelers off our
compatison list, since the profitability of these companies (Bulgad, Cartier et al}) is tied to
wide trecognition of their brand names, is vety high and the compatison does not yield a
meaningful value for Goldas. We have then atitibuted equal weights of 16.2% to each of
the 07E, (8E & WE PE & EV/EBITDA multiples of these companies. Qur peer
comparison analysis has thus resulted in an YTL278mn (US$214mn) value for Goldas.

Exhibit 4;: Relative valuation of Goldas

EV / Sales EV / EBITDA PE

2007E 2008E Z009E 2007E 2008E 2009E 2007E  2008E  2009E
Signet Group 09 09 08 65 630 61 116 120 114
Bijou Brigitte 28 2.6 24 79 7.5 7.0 144 12.8 11.9
Zale Corp. 0.5 0.5 0.5 7.9 6.4 6.1 218 15.6 21.5
Folli-Follie 22 20 19 9.1 8.1 7.5 132 115 10.3
Michael Hill International 1.1 1.1 0.9 102 94 8.0 17.9 16.2 133
Chow Sang Sang Holdings 07 0.7 0.6 134 116 9.5 157 136 115
Luk Fook Holdings Int. 0.8 0.8 0.7 102 9.3 7.6 146 109 8.9
Implied multiples for Goldas 0.8 0.7 0.7 11.6 67 13.8 120 126 120
Weight 001 0.01 0.01 0.1617 0462 0162 0.162 162 0162
Implied Mcap for Goldas 3,028 3,200 3,279 138 167 425 129 132 137

_Weighted average implied MCap 278

Source: Bloomberg, Globall Securitier Estimates

Market comparison

Since Goldas is the only jewelty retailer listed on the ISE, a domestic peer compatison for
the company is not possible. Nomnetheless, we have petformed a market comparison for
Goldas, whete we have utilized the multiples of the ISE Industrials,

Exhibit 5; ISE Industrials comparison

EV / Sales EV / EBITDA PE
2007E  2008E Z009E 2007E 2008E 2009E 2007E 2008E 2009E
ISE Industrials 1.0 1.0 09 7.9 73 6.9 129 123 11.6
Goldas 0.0 0.0 0.0 13.0 82 74 16.1 17.6 171
Implied Mcap 4,043 4245 4489 764 1821 2136 1383 1283 1331
Weight 0.01 0.01 0.01 0.16 0.16 0.16 0.16 0.16 0.16
Overall implied MCAP of Goldas 269

Sonrve: Global Securities Bstineates
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Here we also have attached verty little importance to the O7E, 08E & OOE EV/Sales
comparison of the industdals in the ISE, since Goldas’ profitability does not allow

reaching a meaningful value for the company throngh this comparison. We have thus
attributed equal weights of 16.2% to the O7E, 08E & 09E EV/EBITDA and P/E
multiplies of the ISE Industrials, and have reached an Y1T.269mn value for Goldas.

Technical analysis

Since being listed at the Istanbul Stock Exchange in 1999, Goldas’ stock price has
fluctuated between YTLO.70-YIL2.30 as seen in the quarterly chart. Between 1999-2007
Goldas undetperformed the ISE by 25.1%. However within the past year, it has
outperformed the ISE by 37%.

According to the quartetly chart, Goldas has completed its long-term trend at YTL2.30.
Beyond this long-term formation, known as a calyx formation, the price could statt to sec 2
new upwatd trend. We assume that if the YTL1.86 level strengthens, with this new
upirend Goldas’s shate price could touch Y11.3.96 in the long-term.

Yet in the short-term the price is likely to move between YTL1.88-1.95. As a secondaty

Exhibit 6: Technical analysis of irends
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Source: Strategy, Global Secnrities

long-term movement, we assume that a new trangle formation an be cteated in the

medivm-tettn, and that Goldas can complete its medium-term formation at YT1.2.86.

We advise long-term investors to hold Goldas, with the YTL3.80 level serving as a
technical analysis indicator.
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Sector overview

Gold is a univetsally-tecognized element, a highly sought-after noble metal that does not
get tarnished over time, and setves as a store of value, Gold is also malleable, allowing it to
be transferred to jewelty. While being made into jewelty it is mixed with other metals
(such as coppet or nickel) creating alloys and the range of carats (purity). Having an
inelastic supply structuze, gold setves as a stote of value and an investment tool in times of
difficult economic conditions, and is demanded as jewelty or ornaments in favorable
gconomic environmetts.

The overall amount of gold ever mined in the wotld was estitnated at 145,000 tons in 2001,
and the total officially reported gold resetves are ai 29,847 tons according to the last
cumulative data available Sept 2005). While 65% of the wotld’s official gold reserves are
estimated to be held in the USA and Europe, the Indian public is estimated to hold 13,000
tons of gold in jewelry or other forms.

The identifiable global demand for gold hit a record high in 2005, yet however faced a
c.10% downtutn due to highly volatile markets in 2006. 1HO7 saw the expected use in
demand, up by 24% v-0-y on 2 US§ basis and 11% in volume, reaching 1JS§37.0bn.

India is curtently the top gold demanding country, consuming half of the global mine
output. Strong demand growth is also observed in the Middle Eastern and Gulf countries
due to strong economies and stable ptices in this region. More buying in Middle Eastern
countries is expected, due to the tising number of tourists and festivals. China’s gold
demand in 2007 is expected to remain robust, after sutging 31% in 1HO7 on the back of
sttong economic growth and reduced ptice volatility. Despite the potential for economic
slowdown, thete has heen no sign of a setious decline in gold demand in the US as yet.
On the contrary, expectations of a slower economic growth spurred the demand for this
safe haven. Gold jewelty demand in this country was 4% lower y-o-y in volume, vet up by
2% in US§-terms. However, demand in Japan is likely to decline due to high prices in the
local cuttency. In the long-tetm, demand for gold is expected to be significant in markets
like India, the Middle East and othet Asian counties that have good economic and capital
matkets growth prospects and where investors allocate a surplus of this growth into gold.

Ttends in Burope remain poot, in compatison to the eastern countries. Economic and
consutnet spending growth in Ttaly — traditionally Eutope’s Jatgest market after Turkey — is
better than eatlier in the decade, however growth is still relatively constrained, However,
the higher end of the jewelty market is holding well and since the retail prices are less
affected by matket swings than elsewhere, it continues to support the backbone of the
industry on the continent.

Global demand for gold is expected to pick up with the end of the summer season; 4Q07
is expected to see more buying as prices have become somewhat less volatile coupled with
the help of the Chtisimas perod and the Chinesc New Year which is due to fall on
February 7 in 2008,
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Prices

After having reached 2 20-year low in July 1999, the US§ price of gold gained more than
150%. Along with the inherent value of the precious metal, gold ptices also reflect the
relative strength of the currency in which it is quoted. The strength of the US$ from about
1980 to 2000 was an important reason why the gold price did not perform well during
those years. Hence, it was in part the rapid rise in the US§ which had hurt the gold price.
Gold in the function of an investment tool also setves as a hedge agamst inflation.

Another reason for gold's poor prce performance between the years 1980 and 2001 was
the success of the wotld's central bankers in fighting inflation.

Gold ptices have been on an increasing trend since 2001, affected by depreciation of the
US$ against the €, budgetaty deficits and pressute on developing countties caused by high
oil prices, accompanied with the risk of terrodsm and occurtence of natural disasters, in
addition to the speculative increases in prices of other valuable metals. The loss of value in
the US§ helped gold prices to inctease further ahead to atound a 25-year high, as investors
sought safety in the precious metal.

Exhibit 7: Gold prices {(London PM fix, US$/ Cunce)
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At US$688 per ounce, prices ate widely belicved to be high. Currently, although supply
has long sutpassed demand, gold ptices are still hovering at avound theirt all time highs, and
are almost as volatile as other commodities, having been included in the portfolios of
insurance, pension and hedge funds. However, the long-drawn uptrend has alteady
reinforced the inherent value of gold. We expect the environmental factors affecting the
price of gold to stabilize after 2010, until then, in parallel with our expectation of a
slowdown in global growth in the next three years, we expect gold prices to gradually
tetreat back to US$550 levels in the next three yeats, a level cleatly higher than the
previous market clearance levels of US§300-US$350s.

‘Though high gold prices may not much affect the jewelty industry, high gold prices may
squeeze profitability margins as the actual cost increase might not be split with the
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consutnet. It can take months fot an increase in the price of gold bullion to flter through
the system.

The matkets for gold being in effect free, Tutkish ptices follow the global ones very
closely. In general, volatility in ptices can be presumed unfavorable for the jewelry
producets, We expect volatility to temain at present magnitudes over the next three years.

Local market

In existence for almost 5,000 years, the jewelty industry of Turkey is part of the country’s
cultutal hetitage. Cutrently, Tutkey has c1% of the world’s gold reserves, but ranks 4%
country in the world in terms of gold demand (after India, China and USA) and is the
second biggest processed gold exporter after Ttaly (2006: US§1.2bn). Tuskey for the most
patt imposts gold to meet the domestic demand, and has long been amaong the top ten gold
importting counttes in the world.

Exhibit 8: Gold imports, Turkey (tons)
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Sonree: Lstanbul Gold Bocchange

Gold imports in 2006 declined by 28% on a yo-y basis to 193 tons, due to severc
competition involving clearance matkets such as China and India.

Exports, on the othet hand, have increased y-o-y by 9%, reaching 86 tons in 2006. The
majority of Turkish exports are ditected to the USA, the United Arab Emirates,
Switzerland and Italy. 'The Turkish jewelty industry also renders indirect expotts in terms
of sales to foreign toudsts. The inditect expott revenues ate tied to the number of toutists
visiting Tutkey that increased 17% y-o-y in the first seven months of this year.

Gold savings have a significant tole in Turkey, especially in times of economic trouble,
where people choose gold as store of value. Some 4,000 to 5,000 tons of gold is estimated
to be kept in Tutkish houscholds. Thete are about 50,000 jewelty producers in Turkey,
much of the gold jewelty is handerafted. The Turkish jeweltry industry is in the awurse of
tmprovement towards conventional designs in addition to the enhancement of the local
histotical designs. However, ptices are still lower than that of Italy’s, with Turkish
producers still acting as custom manufacturers in the main.
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Istanbul Gold Exchange

The exchange was established in 1995, and since then has enhanced the improvement of
the industty, introducing specific pudty requitements and standards for pold imports.
Cutrently, thete are 56 members of IGE, 19 or which ae banks, and 37 of which are
accredited establishments.

Apptoximately three fourths of the gold traded in IGE is purchased by the jewelry
industry, and about 2 half of this portion is transformed into jewelry and is being exported.
The other half is consumed locally, while the remaining 25% pottion is resetved as gold
bullicn and coins for investment putposes.

Along with the tising trend of the price of gold, the exchange volume in the IGE has also
increased considetably in the first eight moths of the year, dsing by 52% y-0-y to 243 tons.
Similatly, silver trading volume has also increased by another 75% in the first eight months
of the yeat, reaching 168 tons.

Exhibit 9: IGE Volume (tons) and prices (US$/ounce)
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Goldas

Group structure

Goldas was established in 1993 by Yalinkaya Group, which holds stakes in 15 companies
in the gold and jewelty, foreign trade, finance, construction, textiles and seivices sectors.
Yalinkaya Holding then stractured its precious metals business (including mining, refinery
and trade) as part of 2 sub-holding: Goldart Holding, (oldas is the flagship of this group.
Curtently Goldart Holding has a 38.3% stake in the Company, while the remaining 61.70%
shates ate publicly held. In addition to its primary listing in Istanbul, Goldas shares are
also listed on the Frankfurt Stock Exchange, and the company’s ADRs trade at the US-
OoTC.

Exhibit 10: Yalinkaya Holding, group structure
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Subsidiaries

Goldas has a 99.99% stake in Goldas Precious Metals Trading. The latter is active in
international precious metal exchanges and markets, in addition to the Turkish markets, as
the company is an IGE member. Goldas purchases most of the gold it uses for its
production from this company.

Goldas has another 70% subsidiary, namely Belgium Trading Company (BT'C), which is
active in gold mining and explotatdon in Mali. BTC holds the license for exploration of
ovet an estimated 2m ounces (62 tons of gold deposits) over an area of 158 lan2 in Mali.
The company is in the eatly stages of exploration; the first tesults are expected to be
delivered by 2010. Previously Goldas’s 70% shates in this company wete recorded in the
financial fixed assets accounts at US$32.1mn. However, as pet CMB demand; Goldas
began consolidating this company fully.

Exhibit 11: Interrelations with group companies and subsidiaries
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hirAdd bullion and silver on
beimlf of Goldas,

Yalinkayn FX & Precioud
Metals Trading Inc jmpoes
stones and accessories for

production of assordes branded
poods

Metals Trading Inc Sources
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\
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I
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Goldas.

Yalinkaya Construction &

Tourism Inc Refchishment of
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Source: Goldar

Capacity and production

Curtently the leading jewelty producer in Turkey, Goldas produces jewelry of 8 to 24
catats gold, as well as stetling sitver at its 4,500sqm plant in Istanbul. The company has an
annual 21 ton production capacity. Moving to a larger production site, the cotnpany plans
to increase its production capacity by c60% in terms of units of jewelry being produced,
some time in 4Q07. The design group embedded in the production facilities of Goldas,
wotking with CAD, introduces neatly 5,000 models each year in line with changing trends
and consumer prefetences in addition to the approximately 40,000 models of existing
jewelty collection

Goldas also ptoduces silver jewelty with its “Silver D’sign” brand launched in 2003. This
segment comptises the licensed products of Walt Disney, Warner Bros, of the most
populat football teams in Tutkey and abroad, and licensed accessoties of popular movies
and sedes. With this brand, Goldas aims to diversify its customer portfolio, and also
enhance profitability; that of licensed products is telatively higher. These licenses basically
feature one-year renewable contracts.
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Exhibit 12: Goldas, sales volume (ko)

Sales 1999 2000 2001 2002 2003 2004 2005 2006 2007F  2008F  2009F
8C 71 56 42 54 19 315 152 1,870 2,182 2,263 2,385
9C 156 66 137 202 175 739 261 1,779 2,077 2,153 2,270
10C 115 115 220 120 29 122 189 1,576 1,840 1,907 2,010
14C 1,770 3908 3,038 3675 2495 3,620 6,754 5,440 6,350 6,584 6,940
18C 727 4220 5,336 4851 2,677 3,819 6,302 5,013 6,034 6,568 6,923
21C G 996 187 39 0 3 0 0 ] 0 0
22C 2,730 5,122 4012 3303 1,731 3,224 4760 4,032 4,853 5,032 5,304
24C 5298 2104 6,072 6,073 7,880 23,507 2414 1,931 2,325 2,410 2,541
Silver 0 1 0 92 242 1,428 1,187 6,365 22229 24193 25501
Bullion

Gold 132,836 133,135 125898 139,200 153,600

Silver 64,000 47,000 102241 109999 109,999

Source: Goldas, Global Securities Estinnates

Goldas also produces a product cafled “ChipGold”, aimed at marketing gold merely as a
stote of value. ChipGold is sold in special packages designed in the form of a credit card
and functioning as a quality cettificate, with different weight alterpatives of 1 to 20 grams.

Evident from Goldas’s historical sales figures, jewelry demand and production in Turkey is
predominantly in 18-22Cs, whereas production in other countries varies mostly between
10-18Cs.

Global Securities

c702 i6




GOLDAS

September 6, 2007

Analyses and forecasts

Domestic operations

'The domestic marketing facilities of Goldas ate executed by a separate Goldart Holding
company, Goldas Pazatlama (Matketing), which also opetates its namesake stores. Goldas
Marketing opened its first retail stote in 2000 and cuttently operates 15 stores in the
domestic market: eight of which ate in Istanbul, with four in Ankara, and one each in
Izmir, Mersin and Bodrum.

Goldas is active mainly in the Marmara Region; this tegion constitutes about 70% of the
company’s total sales, while the Central Anatolian, the Mediterranean and the Aegean
regions comptise the tremainder. Given the estimated amount of gold that is used in
Turkey, Goldas has an approximately 7% shate in the Turkish jewelty market.

Goldas generally aims to expand its domestic operations through increasing the number of
stores, as well as introducing new designs and matketing channels. An additional domestic
distdbution channel of the company is the intetnet, while the Silver D’sign branded
products are also sold at vending machines in approximately 40,000 sales points such as
supermarkets, toy stores, pharmacies and gas stations.

Tied both to the expansion in sales netwotk, tising gold prices and the consolidation of
Goldas Precious Metals Trading in company’s financial statements, Goldas™s domestic
tevenues have jumped quite significantly over the past couple of years. The contribution
of Goldas Precious Metal’s tevenues to the consolidated revenues of 1H07 reached 87% in
2006, up from 85% in 2005.

Exhibit 13; Goldas Precious Metals Trading, revenues (YTLmn)

2005 2006 2007E 2008E 2009

Gold, price (US$/Ounce) 441 611 654 610 580
IGE Volume (tons) 329 232 315 315 384
Goldas Precious Metals Trading

Market share 40% 53% 40%  40% 40%

Trading volume (tons) 133 124 126 139 154
Silver, price (US$/Ounce) 7 11 12 11 1
IGE Volume (tons) 142 143 263 282 282
Goldas Precious Metals Trading

Market share 45%  33% 39% 39% 39%

Trading volume 64 47 102 110 110
Total revenues from bullion sales (¥TLmn) 1,958 2728 3,674 4,037 4,462

Source: Goldas, Global Securities Estimates

Goldas Precious Metals trading has ranked 1+ in the cumulative ttading volume of gold in
the last two vears, and has a 53% matket share as of the end of 2006, among the
abovementioned 56 membets of the IGE. Goldas Precious Metals Ttading is also a
significant player in silver trading at the IGE, with its 33% matket shate. Goldas also
became a membet of the Tokyo Commodity Exchange in 1Q06 in order to be able to
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participate in gold ttading. Futther studies continue for a similar membetship in the Dubai
Gold & Commodities Exchage.

Trading volume at the IGE has been high over the past couple of years, attributable to
pick up in the commodity markets and weakness of the US§. We expect gold trading
volume to rise at an average rate of 7% pa over the next five years. Assuming no major
change in the company’s share in this market, we expect Goldas Precious Metals trading
volume to tise in parallel to expansion in the matket.

As for the jewelry operations of the company, these merely constitute 15% of revenues as
of H107, the company continues to develop its brand name, by expanding its domestic

opetations mostly via the number of Goldas retail stores. Goldas aims to expand its

domestic opetations through multiplying its retail outlets; accordingly the number of stores

is targeted to rise from the cutrent 15. Goldas Matketing also has developed two other
store formats in the last couple of years, namely Assortie and Danthel stores, that just sell
accessoties. The company (Goldas Matketing} currently has 44 Assortie and 4 Danthel
stotes in Turkey. These are active basically in accesssory sales and serve the purpose of
develping new brands fot the group. As we have been informed, their effect on Goldas’s
top line and or profitability is minimal.

We assume Goldas will continue to attain high growth figures in jewelry sales, and hence,
despite out projected decline in gold ptices, we anticipate domestic revenues attained from
local jewelty sales to tise by 19% YTL309mn in 2007, mosly due to the increase in price of
gold and to the store expansions. We expect bullion trading to remain strong in the
remainder of 2007, and estimate a 31% and a 10% tise in local revenues in 2007 and 2008.
We expect the bullion trading to contiue dominating the company’s top line, as Goldas
Precious Metals Trading is a sitong player in the IGE. We estimate the company attaining
YTL3,604mn revenues from bullion trading in 2007. Due to our assumption of a c15%
decline in gold ptices between 2007 and 2010, we expect the company’s revenues attained
from bullion trading to grow at a CAGR of 4% over the next three years against a 5%
CAGR in bullion trading volume.

Exhibit 14: Revenues from domestic sales (YILmn)_

2005 2006 2007E 2008E 2009E

Domestic tevenues 2,229 2,986 3,911 4,284 4,742
Jewelry 271 258 307 321 341
Bullion 1,958 2,728 3,604 3,963 4,402

Source: Goldas, Global Securitier Etimates

Export performance

Goldas expozts to 40 couniries, and has thirteen retail stotes in Russia, where consumption
has increased by 27% y-0-y in 2Q07. The company has four other stotes in China, where
demand has increased by 32% wo-y in the same petiod. Goldas also has a branch at the
Lstanbul aitport free-trade zone, and part of the exports are executed by various Goldart
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gtoup firms speialised in foreipn trade. Besides, the company began directing its sales to 2
tetail chain in Germany named Gold Meister at the end of 2005; in this way, (Goldas’s
expotts ate also directed to these 160 sales points of this chain via the marketing
companies of the group.

As of 1HO7, exports constitute 5.2% of the company’s total revenues. The group further
plans to improve its growth in export markets mostly inorganically, by way of directing
sales to othet retail chains possibily in France, the Netherdands or in the US, as had been
the case with the Gold Meister store chains.

Exhibit 15: Revenues from exports (YTLmn}

2005 2006 2007E 2008E 2009E
Expotts 76 165 170 199 226
% change £% 116% 3% 17% 73%

Sonrce: Goldas, Global Securities Bstinates

We have not factored in the aggressive growth strategies of the compary in our valeation
models, although it has proven able to tnaterialize its previous target of chain store sales.
Instead, we assume the company’s expott gtowth contiming at a CAGR of 8% over the
next three years on a US§-basis. We expect the share of exports to increase in total
tevenue mix in the long-term. We expect Goldas to fealise YTL170mn ([US§127mn) in
expotts in 2007, and estimate a further 10% rse in revenues in US§-terms, despite our
expected 7% decline in average gold ptces in 2008. On the back of expansion of the
expotts business of the group, we expect 2 7% rise in exports in 2009. Hom 2010
onwards, as we expect the gold prices to be stalisied at US$550 levels, we forecast a CAGR
of 3.7% for the period between 2011-2017.

Gross profitability

Although Goldas has a 70% subsidiary active in mining exploration, the company is
cutrently not involved in the exttaction or the refinety of gold. Tnstead, it purchases 24
carat gold thtongh vatious gold producers and especially from the group company Goldas
Precious Metals at (very) slightly beneficial prices. Goldas also purchases silver and alloys,
although these ate quite insignificant when compared to gold purchases.

Global Securities

C705 19




GOLDAS

September 6, 2007

The gross profitahility of Goldas is not immediately affected by the increase or decrease in
gold prices. Thete is arbitration between putchasing and sales in terms of flexibility, and
the jewelty pricing in the domestic market is almost as flexible as that in the spot markets.
Nevettheless, the rise and fall of gold prices filter through the system within a certain time
span, causing a fluctuation of gross profitability during the period.

Exhibit 16: Gross profitability (YTLmn)
2005 2006 2007F  2008E  2009E 2010E  2011E

Total revenues 2305 3151 4,088 4491 4977 5434 5767
Jewelry 271 483 477 520 567 614 634
Y% share it fotal revennes 2% 15% 12% 12% 1% 11% 11%
Bullion 1958 2728 3604 3963 4402 4811 5123
% share in tolel revenses 85% 87% 88% 88% 89% 89% 89%

Gross profit 153 30.0 32.3 43.9 50.2 64.2 68.0

Gross margii 0.7% 1.0% (.8% 1.0% 7.1% 1.2% 1.2%

Source: Goldas, Global Securities Estimates

Assuming the high gold bullion prices of 2006 have already been reflected onto jewelry
ptices in 2007, Goldas’s gross martgin should have increased with widening brand
tecognition in 2007, wete it not for the fact that the sale of bullion jumped further ahead in
1HO07, owing to the consolidation of Goldas Precious Metals Trading’s accounts. Hence
we project a decline in margins in 2007, as we have witnessed in the 1H07 financials of the

company.

Exhibit 17: Gold prices versus Goldas® gross margin

700 T T 3.5%
600 T T 3.0%
500 T T 2.5%
400 T T 2.0%
300 T T 1.5%
200 T T 1.0%
100 1 T 0.5%

- —+ " —+— : 0.0%

a o 5

Gold ptice (US§/Ounce)

Source: Goldas, Global Securities Estimares

Gross margin
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EBITDA

Goldas’ operating expenses ate considerably lower than its cost of goods sold, so much of
the effort lies in putchasing and pricing. Nevertheless, the company’s operational expenses
ate dominated by the depreciation costs of equipment purchases. Excluding the
depreciation and provisions, though the company has an R&D (sic) facility, the costs are
low; the marketing and selling expenses metely comptise advertising and related costs, and
not the actual matketing costs, since these activities are handled separately by affiliated

companies.

Goldas’ itventories ate composed of gold, a valuable commodity. The company records
its inventoties accotding to the FIFO method using the actual cost system. Reporting,
however, meets CMB regulations, where gold and other precious metals traded on stock
exchanges ate valued according the market close piice on the day of the balance sheet.
Sutpluses based on valuations made accotding to the CMB notifications are accounted
under non-operative profits account. Hence, we expect the increase in gold prices that
have resulted in an upsurge in other operating income duting 2005 and 2006 to be
trecorded in the same mannet throughout 2007, supported by out assumption of expanding
sales. Since the inventory levels of Goldas ate currently very high, and we expect gold
ptices to decline over the next three years, we expect the impact of this to register
significantly in the company’s net other income/ (losses), especially between 2008-2010.

Depteciation expenses stem mosily from machinery and equipment tequited by
production. As the company’s working capital requirement increases in parallel to the
expansion in sales, Goldas’ net debt position has widened from 1UUS$14.0mn in 2005 to
US$30.6mn in 2006, and cutrently stands at US$31.1mn at 1HO7-end Financial expenses
have however decteased slightly, thanks to appteciation of the TRY during this period.
Despite our projected increase in other losses, we anticipate the company sustaining its
profitability through 2007 and 2008 with the help of a tising share of jewelry production.

Exhibit 18 : Operating profitability (YTLmn)

2005 2006 2007E 2008E 2009E 2010E 2011E

Gross profit 153 30.0 329 43.9 50.2 64.2 68.0
Operating BExpenses 96 127 22 209 225 251 280
Research & Development Expenses 0.1 127 212 209 225 251 28.0
Marketing & Distribution Expenses 33 4.7 6.1 6.4 7.1 7.6 8.4
General Administrative Expenses 6.2 7.7 12.5 116 122 139 15.6
Operating Profit 5.7 17.3 111 224 27.0 391 40.1
Depreciation 14 14 4.5 4.0 4.0 4.4 5.6
Provisions 0.1 0.1 0.0 01 0.0 0.0 0.0
EBITDA 7.1 18.7 15.7 26.5 31.0 43.5 457
EBITDA margin 03% 06% 04% 0.6% 06% 08%  0.8%

Sowree: Goldas, Global Securities Estimates
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Working capital requirement

The working capital tequirement of the company has increased with agpressively rising
sales. The increase in net requirement is basically ted to increasing inventoties in parallel
with sales. As we forecast a US$12mn operating cash flow in 2007, due to company’s
increasing accounts payable, and to the tise in inventoties, we expect the working capital
requirement to essentially recover in 2008,

FExhibit 19: Working capital requirement (YTLmn)

2 2005 2006 2007E 2008E 2009E 2010E 2011E
Shott term trade receivables 81.8 1393 1104 1738 1838 201.0 2258 233.0
Inventories 495 659 1354 1929 1854 1946 2145 2276
Trade payables & advances 208 1125 1235 2346 257.6 2854 311.0 3240
Change in working capital 101 87 296 98 -234 1.7 189 7.4

Source: Goldas, Global Securities Bstiruates

The substantial portion of the company’s US$31mn financial debt is short-tetm. As we
expect the company to genetate an EBITDA of US$26.5mn in 2008E, we expect much of
this debt to be financed by the existing high level of inventories, or by shortening days of
trade teceivables from related parties. In this mannet, we expect a US§22mn recovery in
the company’s working capital requirement in 2008E. We do not expect any major
changes in the wotking capital requitement of the company afterwards, as we expect the
bullion trading sales volume to decelerate gradually.

Cash flow and capital expenditures

Moving to a new production facility, Goldas is set to spend US$6.5mn (cotresponding to
7.3% of the company’s share capital) on telated machinety/equipment purchases and
related expenses.

Goldas aims to have increased its numbet of stores in Tutkey and abroad to 100 by 2007.
And even though Goldas Matketing would be investing in the opening of such stores, we

doubt the consolidated cash generated for the group by Geldas’s internal operations alone
will be sufficient to fund such growth.
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The funding for these investments in additional capacity, or for the opening of stores —
store openings will be cartied out by Goldas Marketing — have not yet been structured and
the figures we have included in our model as new capex chiefly represent maintenance
telated capital expenditures.

Exhibit 20: Summary cash flow (YTLmn)
2006 2007E  2008E  2009E  2010E 2011E

Profits befose tax 8 1 B 17 3 47
- Taxes paid 0 3 3 3 6

+ Depteciation 1 5 4 4 4 6
+ Net othet non-cash outflows -6 6 -10 -16 -15 -3
+ Inctrease in accounts payable 1 115 23 28 25 11
- Increase in accounts receivable -29 66 10 19 25 7
- Increase in inventory 70 61 -11 23 8 13
- Increase in other non-cash WC 2 -1 0 0 0 0
Cash flow from operations -28 10 28 -13 7 31
+Increase in gross financial debt 0 3 -33 1 1 1

Source: Global Securities Bstimates
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(YTLmn) 2005 2006 2007E 2008E 2009E
Current Assets 209 249 371 371 411
Liquid Assets 3 1 1 3 14
Short Term Trade Receivables 24 11 6 7 8
Receivables from the related parties 116 99 168 177 193
Inventories 66 135 193 182 195
Other Current Assets 1 2 2 2 2
Non-Current Assets 65 66 65 68 72
Long Term Receivables 0 0] 0 0 0
Finandial Fixed Assets 56 56 0] 0 0
Goodwill 0 0 48 51 54
Net Tangible Assets 8 9 16 17 18
Intangible Fixed Assets 0 o 0 0 0
TOTAL ASSETS 274 315 436 439 483
Current Liabilities 129 164 276 265 294
Bank Debt 16 39 41 7
Short Term Trade Payables 112 124 235 257 285
Provisions 1 0 0 0 0
Other 0 0 1 1 1
Long Term Liabilities 7 6 7 B8 9
Bank Debt 6 5 7 7 8
Provisions 1 0 0 0 0
Other Long Term Payables 0 0 1 1 1
Minority Interest 0 0 0 0 0
Shareholders' Equity 138 146 154 166 181
Paid in Capita! 80 80 80 80 80
Net Income (Loss) 5 8 11 10 11
Adjustments 53 53 53 53 53
Reserves 0 5 9 22 36

TOTAL LTAB. & SH. EQUITY 274 315 436 439 483

2005 2006 2007E 2008E 2009E

Net sales 2,305 3,151 4,088 4,491 4,977
Cost of sales 2,290 3,126 4,056 4,447 4,926
Other income from operations 1 5 0 0 0
Gross profit 15 30 32 44 50

Gross margin 0.7% 1.0% 0.8% 1.0% 1,0%
Operating costs 8 11 17 18 19
Depreciation 1 1 5 4 4
Porvisions for severance payments 0 0 0 0 1]
Operating profit/(loss) 6 17 16 26 31
EBITDA 7 19 16 26 31
Financial income / (expense), net -2 -3 -3 1 1
Other income 2 -6 6 -10 -14
Minority interest expense 0 0 0 0 0
Profit before tax 6 8 13 13 14
Taxation -1 0 -3 -3 -3
Net profit 5 8 11 10 11

Source: ISE, Global Securities Estimates
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{US$mn) 2005 2006 2007 2008E 2009E
Current Assets 155 177 280 265 277
Liquid Assets 2 1 2 2 9
Short Term Trade Receivables 18 8 5 5 5
Receivables from the related parties 86 70 126 126 130
Inventories 49 96 146 130 131
Other Current Assets 1 2 1 1 1
Non-Current Assets 48 47 49 49 48
Long Term Receivables 0 0 0 1] 0
Financial Fixed Assets 42 40 0 0 0
Goodwill 0 D 35 36 36
Net Tangible Assets 6 7 12 12 12
Intangible Fixed Assets 0 0 0 0 0
TOTAL ASSETS 203 223 320 313 326
Current Liabilities 96 116 206 209 190
Bank Debt 12 28 3 5 5
Short Term Trade Payables 83 88 177 184 192
Provisions 1 0 0 0 0
Other 0 0 0 0 0
Long Term Liabilities 7 6 7 8 9
Bank Debt 5 3 5 5 6
Provisions 0 0 1 1 2
Other Long Term Payables 0 0 0 0 0
Minority Interest 0 0 0 0 0
Shareholders' Equity 102 103 111 115 117
Paid in Capital 59 57 61 60 57
Net Income (Loss) 4 6 6 8 7
Adjustments 39 37 40 4D - 40
Reserves 0 4 6 12 18
TOTAL LIAB. & SH. EQUITY 203 224 320 313 326

2005 2006 2007E 2008E 2009E

Net sales 1,715 2,199 3,046 3,139 3,281
Cost of sales 1,704 2,181 3,022 3,108 3,248
Qther income from operations 1 4 0 0 0
Gross profit 11 21 24 31 33

Gross margin 0.6% 1.0% 0.8% 1.0% 1.0%
Operating costs 6 8 12 12 13
Depreciation 1 1 3 3 3
Provisions for severance payments 0 0 0 0 0
Operating profit/(loss) 4 12 8 16 18
EBITDA 5 i3 6 12 18
Financial income / (expense), net -1 -2 -3 4] 1
Other Income 2 -4 4 -7 -9
Minority interest expense 0 0 V] 0 0
Profit before tax 4 6 10 9 9
Taxation -0 -0 -2 -2 -3
Net profit 4 6 8 7 8

Source: ISE, Gkbal Securities Estimates
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BASIS FOR RECOMMENDATIONS
BUY: Requires 15% or more estimated upside telative to our forecast of the ISE100.
SELL: Requires 15% ore more downside refative to our forecast of the ISE100

HOLD: When estimated relative return is imited to 15% in either ditection.

ANALYST CERTIFICATION

L, R. Fulin Onder, hercby certify that the views expressed in this research report accurately reflect my personal views about Goldas. T also
certify that no part of my compensation was, is, or will be, directly or indirectly, related to the specific recommendations or view expressed in
this research report.

IMPORTANT DISCLOSURE INFORMATION

‘This material was produced by Global Menkul Degerler A.S. (“Global Securities™) {(“GS”) or its Affiliates, solely for information purposes and
for the use of the recipient. It is not to be reproduced under any circumstances and is not to be copied or made available to any person other
than the recipient. It is distributed in the United States of America by Global Securities (USA), Inc. and elsewhere in the wozld by GS og an
authorised affiliate of GS (such entities and any other entity, directly or indirectly, controlled by GS, the “Affiliates”}. This docurment does not
constitute an offer of, or an invitation by oz on behalf of GS or its Affiliates or any other company to any person, to buy or sell any security.
The information contained herein has been obtained from published information and other sources which GS or its Affiliates considets to be
reliable. None of GS or its Affiliates accepts any liability or responsibility whatsocver for the accuracy or completeness of any such

information. All estimates, expressions of opinion and other subjective judgments contained herein are made as of the date of this document.

Emesging securities markets may be subject to risks significantly higher than more established matkets. In particular, the pofitical and
ecohomic environirient, company practices and market prices and volumes may be subject to significant variations. The ability to assess such
risks may also be limited due to significantly lower informatior: quantity and quality. By accepting this document, you agreeto be bound by all
the foregoing provisions,

GS or its Affiliates have not recently been the beneficial owners of 1% or more of the securities mentioned in this report; G8 or its affiliates

have not manaped or co-managed a public offering of these securities, or received compensation for investment banking services from the

issuer of these securities in the past 12 months and do not expect to receive compensation for investment banking services from the issuer of
these securities within the next three months. However, one or more of GS or its Affiliates may, from tme to ttme, have a long or short
position in any of the securities mentioned herein and may buy or sell those securites or options thereon either on their ownaccount or on

behalf of their clients. GS or its Affiliates may, to the extent permitted by law, act upon or use the above materal or the conclusions stated

above or the research or analysis on which they arze based before the material is published to recipients and from time to time provide

investment banlking, investment management or othet services for or solicit to seek to obtain investment banking, or other securities business
from, any entity referred to in this report..

Global Securities (USA), Inc. is distributing this document in the United States of America and, in connection therewih, accepts responsibility
for its contents. Any US customer wishing to effect transactions n any securities referred to herein or options thereon should do se only by
contacting a representative of Global Securities (USA), Inc.

© 2007 Global Menkul Degerler A.S.

All rights resecved. No part of this publication may be reproduced, stored in a tetdeval system, ot transmitted in any form or by any means,
electronic, mechanical, photocopying, recording, or otherwise, without the prior consent of Globat Menkul Degerler A.S.

Global Menkul Degerler A.S.
No: 57 Rihtimm Cad
Karakoy 34425, Tstanbul, Turkey
Tel: 90 212 244 5566 Fax : 90 212 244 5567

Email : reseagchi@global.com.tr

Global Securities (USA) Inc. Global Securities {Kazakhstan) CJSC
Manhatean Towers 101 117/6 Dostyk Avenue
Hast 520d St 14 Floox Almaty
New York, NY 10022 USA 050059 Kazakhstan
Tel:1 212317 6800 Tel : 7 3272 582888
Fax:1212 317 “9727 Fax: 732725316061
Ti-mnail : danielsi@global.com.tr E-mail ; talath@global.almaty. ke
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*In our valuation, we invited all both quoted and
non-quoted companies. In total, 211 companies
had been included to the valuation. 167 of them
being quoted companies to the Istanbul Stock
Exchange sent their financial data themselves.

*Furthermore, 44 unquoted companies shared
their financial results with us in order to
participate in the valuation process.

*During the valuation process, publicly available
data had been used. Together with the financial
data given by the companies, Bloomberg and
IMKB were our main sources of information.
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‘Royalty Relief is an ‘economic use’ approach to valuation that determines the value
of the brand in relation to the royaity rate that would be payable for its use were it
owned by a third party.

- The Brand Finance model uses the Royalty Relief methodology for three reasons:

- Itis the approach that is most recognised by technical authorities worldwide
and favoured by accounting, tax and legal users because it calculates brand
values by reference to comparable, third-party transactions.

—~ it ties back o the commercial reality of brands - their ability to command a
premiurn in an arm’s length transaction.

— kit can be performed on the basis of publicly available financial information.

. The approach resulis in a value for the brand that can be reconciled back to total
intangible value and total branded business value.

40%
Branded .
Business e il 20%
Value o
40%

Note: Nustrative figures only
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« The Royalty Relief approach is based on the assumption that if a company
did not own any trademarks it would need to license them from a third party
trademark owner instead. Ownership therefore ‘relieves’ the company from
paying a license fee (the royalty) for the use of the third party trademarks.

+ The royalty relief method invoives estimating likely future sales, applying an
appropriate royalty rate to them and then discounting estimated future, post-
tax royalties, to arrive at a Net Present Vailue (NPV). This is held fo

represent the brand value.

IR




6LLD

BRAND-F{MANCE &
n n

Step 1 — Determine forecast revenues

» The first step in the valuation involves estimating future sales for
each brand over a five-year explicit forecast period.

+ This is done by reference to historic revenue trends, market
growth, competitive forces and analyst projections.

Future
Value

Taday/ Future Cash Flows Perpetuity
starting point Over Planning Period
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The rayalty rate range is set by reference to:
— Comparable licensing agreements
— Margin analysis

A review of existing licensing agreements by sector was conducied using Brand
Finance's extensive royalty rate database.

This identified royalty rates set between third parties in arms’-length transactions.

Profit margins have also been shown to influence the level of royalty rates that
licensees are able to pay.

Brand Finance therefore also conducted an analysis of the operating profit margins of
listed companies in the jewelry sector and used this data to inform the royalty rate
range, in conjunction with the analysis of third party licence agreements.

Note: lllustrative royalty range only
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Brand Index

—> 100

Calculated by applying the Brand Strength Index score (out
of 100} to royalty rate range.

Brand Strength index score, and hence the royalty rate,
varies according to the strength and performance of the
brand versus its competitors.

Hustrative
score

lflustrative
range
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The discount rate is used fo calculate the present value of
future brand earnings (accounting for the time value of money
and the associated risk).

A Weighted Average Cost of Capital (WACC) is calculated and
used as a discount rate (WACC rate = proportion of debt
funding * cost of debt + proportion of equity funding * cost of

equity).

Brand Finance first calculated a sector and country specific
WACC using data obtained from Bloomberg.

This WACC was then adjusted to reflect the strength of the
brand being valued (using Brand Finance’s BrandReta®
methodology).

Specifically, cost of equity, cost of debt and the proportion of
equity funding were all adjusted depending on the Brand
Strength Index for each brand.
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Future royalty revenues are calculated by applying the royalty
rate determined in step 2 and 3 to the estimated future sales
from step 1.

These future royalty earnings are then discounted to a present
value using the WACC rate determined in step 4.

The present value of this stream of (hypothetical) royaity
payments represents the vaiue of the brand. (5 year NPV Brand
Value + Brand Value into perpetuity = Total Brand Value).

Discounted at Cost of Capital

Today Future Cash Flows Perpetuity
' Cver Planning Period

NPV of (post-tax) royalties deemed to equal brand value
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Company

Ford Oiomotiv
Turkcell iletigim
Petrol Ofisi

Arcelik

Aygaz A.S

Enka Ingaat

Anadolu Efes Biracihk
Vestel Elek San

Tark Sise Cam

Migros

For;l Otomotiv
Turkeell
Petrol Ofisi
Arcelik

Aygaz

Enka

Efes Pilsen
Vestel

Sige Cam

Migros

Trademark Value
{million NTL)

2007

2279

1.945

1.895

1.828

1.164

1.141

1.001

890

909

882

Trademark Value
(milliom US$)

2007

1.725

1.472

1.435

1.384

881

863

758

756

688

668
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Trademark © Trademark . Brand a
Company W g, s me mw o

28 Yapl Kredi Bank Yapi Kredi 271 205 60 2.216 2,172 12,2%
29 Hitrriyet Hurriyet 250 189 63 632 585 39,6%
30 Netcell Netcell 235 178 49 861 863 27.2%
31 &i";’;gﬁfke"de Tansas 225 171 50 | 1503 1.271 15,0%
32 Tlrkiye Vakifl-D Valaftar Bankass 223 168 45 2.654 2.654 8,4%

33 Goldag Kuyumnculuk Goldas 211 160 57 3.148 2.305 6,7%

34 Anadolu Cam Anadolu Cam 204 154 45 679 533 30,0%
35 Sarkuysan Sarkuysan 192 145 47 1.376 641 14,0%
36 istikbal Istikbyal 1898 143 70 572 500 33.1%
37 Veste| Beyaz Esy Vestel 184 139 59 898 810 20,5%
38 Aksa Aksa 182 137 52 1.384 1.144 13,1%
39 Anadolu Sigorta Anadolu Sigorta 173 131 57 1.060 826 16,3%
40 Finansbank Finansbank 172 131 51 1.384 1.384 12,5%
41 I:g‘;g:;;‘r‘f” Kablo 1 141k Prysmian 166 128 51 492 276 34.2%
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J Revenue forecasts were based on

historical performance and projected
forwards. GOLDAS’s past five year
sales growth average (%52) was used
in order to determine future five year
sales growth. However, it fade down
as OECD rates were taken for the
long-term expected value of economy.

The valuation calculations have been
consistent with other companies and
conservative in terms of the general.

9 years sales revenues average:
52%

5 years future sales revenues
average: 2.5%
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« Discount Rate

Q Accounted for the time value of money and
the associated risk, the discount rate is
used to calculate the present value of future
brand earnings.

1 These factors play an important role in the
discount rate’s caiculations:

10-20 years government bond rates
Risk rate of the economy
Risk rate of the sector

» Discount Rate: 9.5%
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BRAND SCORE

BRAND RATE :
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U Brand Rating process includes not
only quantitative data such as market

share, sales growth and profitability

but also qualitative indicators such as:

Perceived Product / Service Quality

Marketing Communication

Visual Identity

Awareness
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Strong

Above Average

Above Averagé

Average

Average

Below Average

Below Average

Poor
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Poor
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« Perceived Product / Service Quality

As a result of our research and experts’ judgements, it has been agreed on 8 for
GOLDAS brand’s perceived quality score and included in the valuation process
as it is.
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« Marketing Communication

GOLDAS is ranked as 3th among the “most memorable advertisements™. In the
wake of both cross checks, our research results and experts’ judgements, it has

been accepted 8 for GOLDAS marketing communication score and included in
the valuation process as it is.
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* Visual Identity

Brand name and associated brand elements are of more importance for a brand in
order to have a strong and permanent place in people’s mind.

The care and use of the visual identity structure constitutes the core of our
analysis.

As a result of our study, GOLDAS is ranked as 3th for both “the first brand that
comes to one’s mind” and “other brands” rankings.

After our research and experts’ judgements, GOLDAS visual identity score is

rated § and it is included in our calculations as it is.
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» Awareness

GOLDAS 1s placed in the first rank due to its
“brand aided” rememberance.

According to our research results and experts’
judgements, it has been agreed on 8 for GOLDAS
brand awareness and it is included in the valuation
as 1 is.
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- Michael Rocha
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Zeynep Yasaman
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SG IMPACT ON GOLDAS
GROUP BANK LENDINGS
{Amounts in 000 TL)

Impact of Injunction on Bank Loans & Lines of Credit
31.12.2007_ 31.03.2008 _ 30.09.2008 _ 31.12.2008

Total Loan Balances 85,852 46,170 28,489 32,293
Total Lines of Credit Available 341,368 420,944 49,207 57,632
Details by company:

Goldart Holding A.S.

Loan Balances

Denizbank A.S. 30,000 0 0 ]
Total 30,000 0 0 1]
Lines of Credit Available

Akbank T.A.S. 0,0 0 0 0
Denizank A.S. 60,000 1] 0

Total 60,000 0 0 0

Goldas Kuyumculuk Sanayi Ithalat Thracat A.S.
Loan Balances

Akbank T.A.S. 5,853 2,679 34 as
Denizbank A3, 23,188 16,984 10,410 12,138
Sekerbank T.A.S. 3,752 2,595 3,695 4,474
Tiikiye Is Bankas: A.S. 6,536 6,118 2,604 3,030
Tarkiye Vakiflar Bankas1 T.A.S. 3,495 1,573 0 0
I5 Finansal Kiralama A.S. 6,849 7,107 6,059 6,935
Seker Finansal Kiralama A.S. 365 a7s 310 350
Fortis Finansal Kiralama A.S. 374 369 276 288
Deniz Finansal Kiralama A.S. 333 295 181 160
Tiirkiye Finans A.3. 141 103 7 7
Tiirkiye Ihracat Kredi Bankas: A 8. 734 0 0 0
Total 51,620 38,198 23,576 27,417
Lines of Credit Available

Akbank T.AS. 0,334 7,121 67 69
Titkiye Valaflar Bankas1 T.A.S. 3,495 2,275 3,750 4,560
Sckerbank T.A.S. 4,000 4,000 3,695 4474
Tiitkiye Is Bankast A.S. 52,384 110,751 2,670 3,249
Yap1 ve Kredi Bankas: A.S. 1,136 0 0 0
Tiirkiye Thracat Kredi Bankasi A.S, 733 0 0 0
Fortisbank A _S. 0 0 139 139
Alternatifbank A.S. 300 300 369 454
Denizbank A.S. 44,306 35,243 25,195 30,196
Calik Yatinnm Bank A.$. 885 0 20 20
Tiitkiye Finans A.S. 144 103 10 10
Deniz Finansal Kiralama A.S. 333 295 181 160
Fortis Finansal Kiralama A.S. 374 369 276 288
Is Finansal Kiralama A.S. 6,849 7,107 6,059 6,935
Seker Finansal Kiralama A.S. 365 375 310 350
The Bank of Nova Scotia 13,300 13,300 0 0
Mitsui & Co. Precious Metals 2,600 2,600 0 0
Mitsui & Co. Precious Metals 17,000 17.000 0 0
Sajitz Corporation 3,400 3,400 0 0
Sojitz Corporation 1,300 1,300 0 0
AGR Matthey 5,800 5,800 0 0
Commetrzbank 10,200 10,200 0 ]
Commerzbank 1,700 1,700 0 0
Total 176,938 223,239 42,741 50,904
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SG IMPACT ON GOLDAS
GROUP BANK LENDINGS
(Amounts in 000 TL)

31.12.2007

31.03.2008

30.09.2008 31.12.2008

Goldas Kiymetli Madenler Ticareti A.5.
Lines of Credit Available

Tiirkiye 5 Bankas: A.S. 45,010 90,010 10 10
Total 45,010 90,010 10 10
Meydan Diviz ve Kiymetli Maden Ticareti A.S.

Loan Balances

Tiirkiye Is Bankast A.S. 116 131 126 154
Calik Yatinim Bankast A.S. 12 13 12 15
Total 128 144 138 169
Lines of Credit Avaijlable

Akbank T.A.S. 11 11 11 11
Titrkive I3 Bankast A.S. 51,103 96,175 126 154
Calik Yatirim Bankas1 A.S. 20 a8 13 15
Total 51,134 96,224 150 180
Goldas MaZazacihk ve Pazarlama A.S.

Lines of Credit Available

Akbank T.A.S. 782.3 928.9 963.3 5929.3
Tiirkiye I3 Bankasi A.S, 34.9 0.5 0.2 1.1
Calik Yatinm Bankasi A.S. 0.0 0.0 0.0 0.0
Tiirkiye Finans A.S. 420 3,760.8 1,335.3 1,063.3
Deniz Finansal Kiralama A.S. 2,504.8 24783 1,943.8 2,112.5
15 Finansal Kiralama A.S. 577.6 618.3 525.7 600.6
Total 3,941.5 7,786.8 4,768.3 4,706.7
Lines of Credit Available

Alkbank T.AS. 2,254 3 2,401.4 2,340.0 2.616.8
Tiirkiye I Bankasi A S, 873.5 980.4 15.0 15.0
Calik Yatirim Bankas1 A.S. 116.9 13.0 124 0.0
Tiirkiye Finans A.S. 42.0 3,846.9 1,338.8 1,063.3
Deniz Finansal Kiralama A. 3. 2,504.8 2,478.3 1,943.8 2,112.5
Is Finansal Kiralama A.S. 571.6 6183 525.7 600.6
Total 6,369.0 10,338.3 6,175.6 6,408.2
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SG IMPACT ON GOLDAS
GROUP BANK LENDINGS
{Amounts in 000 TL)

31.12.2007 31.03.2008

30.09.2008  31.12.2008

Yalinkaya Ihg Tiearet A.S.

Lines of Credit Available

Tiirkiye Is Bankas1 A.S. 74.7 L.5 0.0 0.0
Calk Yatinm Bankasi A.S. 553 0.0 0.0 0.0
Tiirkiye Finans A.S. 0.0 384 0.0 0.0
Total 130.1 39.9 .0 0.0
Lines of Credit Available

Tiirkiye [5 Bankas1 A.S. 625.7 625.7 38.0 38.0
Calik Yatirim Bankas1 A.S. 8764 46.7 10.0 10.0
Tiitkiye Finans A.S. 0.0 38.4 0.0 0.0
Total 1,502.1 710.8 48.0 48.0
Goldag Dig Ticaret A.S.

Lines of Credit Available

Akbank T.A.S. 0.0 0.0 0.0 0.0
Tarkiye {3 Bankas1 A.S. 324 1.6 6.4 0.0
Calik Yatirim Bankasi1 A_S. 0.0 0.0 0.0 0.0
Total 324 1.6 6.4 0.0
Lines of Credit Available

Alkbank T.A.S. 11.0 11.0 11.0 11.0
Tickiye s Bankas: A.S. 400.8 400.8 61.0 61.0
Calik Yahirim Bankast A.S. 3.3 10.0 10.0 10.0
Total 415.1 421.8 82.0 82.0

(*) Data regarding Lines of Credit Available is gathered from the Turkish Central Bank,

(*) Data regarding the Lines of Credit Available for The Bank of Nova Scotia, Mitsui & Co. Precious Metals, Sojitz

Corporation, AGR Matthey and the Commerzbank are gathered from Goldart.
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TURKIYE CUMHURIYET MERKEZ BANKASI
ANONIM SIRKETI
b ‘ . SERMAYESI : YTL 25.000
IDARE MERKEZI : ANKARA

IDARE MERKEZ1 .
faretir = anxara, BT EYLUL 2008

Cevaplarda su igaretlerin tekranni dileriz :
B.02.2.TCM.0.07.00.04 ,] 7 8
Konn: Kredi ve Risk Bildirimi 1 O

.

48723

GOLDAS KUYUMCULUK SANAYI -
ITHALAT THRACAT A.S.

Merter, Keresteciler Sitesi

Ihlamur Sok. No: 4-6

34169- Giingiren-ISTANBUL

Tigi: 27 Agustos 2008 tarihli yazimz,

Bilindigi gibi, Bankamiz Kanuounun 44 ifincii maddesinde, Bankamzin
Tirkiye'de faaliyette bulunan mevduat bankalan, katthm bankalars, kalkmma ve yatinm
(-( bankalari, finansal holding girketleri, finansal kiralama girketleri, faktoring gitketleri,
finansman girketleri ile Bankamiz ve Bankacilik Diizenleme ve Denetleme Kurulunca
belirlenecek difer mali kuruluglann msterilerinin risk durumlanna iligkin bﬂgﬂm
nezdinde toplamak maksadiyla Risk Merkezi kuracag) ve bu kurumlar ile bilgi degigiminde
bulunacag: belirtilmistir,

Bu kapsamda Bankamizmn gérevi, Tiirkiye'de faalivette bulunan barkalar ve difer
mali kuruluglar ile Tasarref Mevduati Sigorta Fonu (TMSF) nezdindeki gergek ve tiizel
kisilere ait risk bilgilerinin firma bazinda birlegtirilmis toplam risklermin aylikk dénemler
halinde firma ile kredi iligkisinde olan ilgili banka ve diger mali kuruluglara geri
bildirilmesi ile siurhdsr.

Bildirimler, kredi limit ve/veya riskleri toplamu asgari bildirim limitinin (2008 yih
igin 10 bin YTL., difer mali kurnhislar ile ferdi kredi ve kredi kartlgrinda 5 bin YTL.dir.)
{izerinde olan bﬂd:nmlm icermekte, dolayistyla bu tutarm altnda olan bildiimler
Bankamizca birey/firma bazmda izlefimemekte ve bilgi degisimine dahil edilmemektedir.

86z koousu bildirimlerde bir hata olmasi halinde ilgili bankamn/difer mali
kurnhigun talebi fizerine sistem iginde yer alan son aya ait donem bilgisi ile geriye dogru 3
{ ayhk ddénem ve bir nceki yil sonu olmak iizere toplam 5 donem kredi limit ve tisk
\ bilpilerinde gerekli diizeltme yapilmakta ve sorumiuluk kendilerine ait olmak fizere
diizeltilmis veriler krvedi iliskisi bulunan tim banka ve difer mali kuruluglara
duyurulmaktadir.
Ancak, risk iglemlerine iliskin sistemin dinamik bir yapda olgu, sirekdi bilgi girisi
ve gincelleme ¢ahgmalarnin yapimasy, gegmis donemler igin sistemin durdurularak
geriye doniik aragtutoa yapmaya uygun olmamasi nedeniyle, $irketinizin 31.12.2007,
31.03.2008, 30.04.2008, 31.05.2008 ve 30.06.2008 donemlerine iliskin kredi ve risk
bilgilerinin banka ve difer mali kuruluglar bazinda detayr gonderilmektedir.

Bilgt edinilmesini rica ederiz.

TURKIYE CUMHURIYET MERKEZ BANKASI
idare Merkezi| 4

Ek: 5 Liste Qsman”
TA. kidtir Midaiir Vardimersy
ISTIKLAL CAD. 10 06100 ULUS - ANKARA

TEL: (90 - 312) 310 36 46 FAKS: (90 - 312) 310 74 34 BE-POSTA: iletisimbilgi@tcmb.gov.tr SWIFT: fombtr2a
ELEKTRONIK AG: nttps//wwrw.temb.gov.tr
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KREDI VE RISK T5LEMLERI (BANKA, FINANSMANY SIRKETE, FINANSAL

Firma VERIEL KIMLEK NG
EM UNVANT . T GOLDAS
MALTYE/ Tt KIMLEK GNVANI: GOLDAS

BANKA/SIRIET KODU :

BANKA/SIRIET ADT

Nakpi ¥REDILER(YP)
BANKA/SIRKET KODU

BANKA/$IRKET ADI

NAKDE KRECLLER(YP)

BANKA/SIRKET KODU :

BANKA/ SIRKET ADL

NARDY KREDLLER{TL)
NAKDE KREDILER(YP)

TEMINAT MEXTUPLART(TI.

;03960055358

RisK ADT

FINANS
Koou

015 - 034 - D6 - 01
: T.WAKIFLAR BANKAST T.A.O.

016 - 006 -~ Dz - DL
T.THRACAT KREDY BANKASI A.5.

046 - 034 - D6 -

: AKBANK T-A.S,

DIGER GAYRINAKDE KRED%LER
FEMINAT MEKTUPLARI(Y¥F)

AANKA/SIRKET KODU 3 059 - 034 - D6 - (1
: SEKERBANK T.A.S-

BANKA/STRKET ADI

NAXDL KREDILER

L}

NAKDE KREDILER(YP)

BANKA/SIRKET KODU @ 064 - 034 - 28 - OB
BANKA/ ; TURKIYE IS BANKAST A.S.

SIRKET ADL

NAKDL KREDILER{TL)

DOvEzZE ENDEKSLT VE DiGER £NDEKSLY KREDILER(VL)

TEMINAT MEKTUPLARL(YF) i
HAKDY KREDTLERIN TEMINATI GLARAK DUZENLENEN TEM GRT MKT(YP}

BANKA/SIRKET KODU :

BANKA/SIRKET ADI

NaKDE KREDILER(YP)
EANKA/SIRKET KODU :

BANKA/STRVET ADT

NAKDT KREDILER(YR)

BANKA/STRKET KODU
BANKA/SIRKET ADY

HAKDYE KREDTLER(CTL)

BANKA/SIREET KOOU
BANKA/STRKET ADL

NAKDY, KREDILER(TL)
NAKDT KWEDILER(v®)

BAMNKA/ STRKET KODU
RANKA/SIRSET ADE

i
Nakoi KREDILERCTL)
NakDt ®REDILER(YP)

BANKA/STRKET KOOU :

BANKA/STRKET ADT

NAKDE KREDILER(TL)

TEMINAT MEKTUPLARI(TL

TEMINAT MEI(['UFLARI(YF;

H

3

D67 - 034 - 06 ~ 17
YAPT VE KREDI BANKASI A.5.

124 - 034 - 03 ~ 0L
ALTERNATIF BANK A.5.

AL

134 - 034 ~ 02 - 01
? DENIZBANK A 5

JAF

: 134 - 034 - 26 - (1

e

: DENIZEAHK 4 %

JAF
JAF

134 - 034 - 27 - 03

DENIZBANK A 5

JAF
JAF

143 - 034 - 13 - 01
: CALIK VATIRIM HANK A.§,

o]
DhE

KUYLNCULLE. SANAYT TTH.IHR.A.S
KUYIMCULLK saNaYE 17H IHR A5

LiMITE

ISTANBUL
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-~ LSTAMBUL

« ISTANBUL
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v BANKA/STRKET Kool : 206 - 034 - 20 - 01
BANKASSIRKET ADL : TURKIYE FINANS KAT BANKASI A $

TEMINAT MEKTUPLART{TL}
TEMINAT MEKTUPLART{YF)

BANKA/SIRKET KODU : 208 - 034 - 27 - 04
HANKA/SIRKET ADI  : ASYA KATILIM BANKAST A 5

NaKDL KREDHLER(TL)

BANKA/SIRKET KoDU : 317 - 034 - 00 - 01
RANKA/SIRKET ADI : DENLZ FIMANSAL «TRALAMA AS

FINANSAL KIRALAMA BEDELLERT

BANKA/SIRKET KOOU ¢ 319 -~ 034 - 00 - D1
BANKA/SIRKET ABI : FORTLS FINAMSAL KIRALAMA A 5

FINANSAL }ERALAMA BEDELLERL

RANKA/SIRKET ¥ODU : 343 - 034 - 00 - 01
BANKA/SIRKET ADI : 15 FIMANSAL KEIRALAMA A %

FINANSAL KIRALAMA REDELLERI

BANKA/STRKET KoDU : 367 - 034 - 00 - 01
BANKA/SIRKET ADI ! $EKER FINANSAL KIRALAMA AS

FINANSAL XIRALAMA BEOQELLERL
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KREDLI VvE BREfSK ISLEMLERI(BANKA.FINANS&-..SIKKEFI.FINANSALECERALMVEFAIETGHINGMIJA&ILDII)
¥TL 3

FiRMA VERGL kimiik no ¢ 0ISEODSS3SE
DONEM URVANT :

MALEYE/TC KIMLIK DNvANT

risk aDT

GOLDAS KUyUMCULUK SANAYD 1TH.IHR.A.5
GOLDAS KUYUMCULLY, SANAYT ITH.IHR.A.S

BANKA/SIRKET RODU @ 015 - 034 - 06 - 01
GANKA/SIRKET ADI @ T_VAKIFLAR HANKASI T.A.O.

HAKDT KREDILER(YP)

BANKA/SIRKET KODU : 046 - 034 - 06 - 21
BANKA/SIRKET ADL © AKBANK T.A.%.

NAKDE KREDELER{TL)

sk KREDILERCYP)
TEMINAT MEKTUPLARL({TL)
DIGER GAYRENMAKDL XREDILER
TEMIMAT MEKTUPLARL (YP)

BANKA/SIRKET KODU < 059 - 034 - 06 -~ O1
BANKA/SIRKET ADT ! SEKERBANK T.A.5.

NaKDE KREDILER(YP)

BANKA/SIRKET kODU : 0B4 - 024 - 28 - OF
BANKA/SIRKET ADT  : TlURkIYE 15 RANKAST A.%.

NAKDT KREDILER{TL)
DoviZE ENDEXSLY VE DIGER ENDEKSLY KREDILER(TL)
MAKDE KREDILER(YP)

TEMINAT MEKTUPLARI(YF)

BANKA/SIRKET %00U ; 124 - 034 - O3 - 01
BANKA/SIRKET ADL : ALTERNATLF BANK A.$.

NakbE KreEDELER(YP)

BANKA/SIRKET koD
BANKA/EIRKET ADT :

Rakpi KREDELERCTL)

BANKA/SIRKET KobU :
BANKA/STRIET ADT

MAKDE KREDILER{TL)
NRAKOL KREDILER({YP}

BANKA/SIRKET kpou : 206 - 034 - 29 - 01
BANKA/SIRKET ADT © TURKIYE FIMANS KAT BANKAST 4 S

TEMINAT MEKTURLARI(TL)
TEMINAT MEKTUPLARTCYP)

BANKA/SIRKET KODU :
BANKA/SIRKET ADL

HAKDT KREDILER(TL)

134 - 034 - 2 - 0L
DENIZBANK A %

134 - 034 - 27 - 03
DENLZRANK A 5

208 - 034 - 27 - 04
ASYA KATILIM BANKAST 4 §

BANKA/SIRKET KODU - 317 - D34 - 00 - O1
wmxslnxfr ADI : DENIZ FINANSAL KIRALAMA AS

o
FINANSAL KIRALAMA BEDELLERT

BANKA/SIRKET KoQU : 319 - 034 - 00 - 01
BANKA/SIRKET ADI @ FORTIS FINANSAL KIRALAmMA A §

FINANSAL KinALAamA BEDELLERE

FLNANS Limtyl

XoDu
- IsTamByL

DNa 2,27%,000
-~ TsTANRUL

DNE 31,001

[0 §,532,000

DNB 81,000

DNE 40,000

DNR 436,753
- IsTANBUL

B 4,000,000
- ESTANBUL

DB A5, 500

DA 50,000, 000

DR 20,305,000

DNE 360,250
- ISTANBUL

AC oo, qoc
- ISTANRUL

1AF 430,000
- IstansuL

JAF 443,000

JNF 34,370,400
- ISTANBUL

DIE 13,250

DIE 89,355
- IstanauL

DB 1a, 000,000
- ISTANBUL

DIE 294,754
- ISTANBUL

=) 7. 369,277

01-12 (DAMIL)

AY VADELT
RisKL

EMINGND
2
o
33,891,
Q
32,660

EMINGHO
2,595,200
BAHCELIEVLER
444
i}
6,026,000
9

"

BESIKTAS
BAKTRKEGY

BAGCTLAR
516
16,983,200

GUNGORER

MERKEZ
201,19

MERKEZ
169,618

Page 1

—,
12-24{0AHTL) 44
AY VADELT AY vaDeLT
skt skt
/ 1sTANBUL
1,573,000 [
/ NURLOSMANLVE
0 a
2,612,300 0
0 a
8 1]
o o
/ GEMBERLITAS
0 ]
/ GUNESLE_KunUMsAL
0 g
[V} 1}
\} a
0 Q
/ MASLAK
0 ]
/ BAKIRKOY SUBESE
] o
/ AVRUPA KURIMSAL SUBEST
0 0
O [}
/ MERTER SUREST
] 0
0 0
/ TRAKYA KURLMSAL
o ]
/
93,598 i}
/
183,682 15,877

oiNEM: 31,01.2008

FATZ REESKOMTUY +
knwtsyon

14,560

oODooo

32,617
Q

]
24,746

(=N

1,128

32,820

FalZ TAHAKKUKY +
Komtsyon

[l o g P

oooo

oo




BANKA/SIRKET KODU @ 343 - 034 - 00 - O1
BANKA/SIRKET ADT  : 15 FINANSAL KIRALAMA A §

FINANSAL KERALAMA BEDELLERL

RANKA/SIRKET KODU : 367 — 034 - 0O - 0L
BANKA/STRKET ADI : SEKER FINANSAL KIRALAMA AS

FINANSAL KIRALAMA BEDELLERE

LriD

- fsTaNBUL
DNB 7,106,588

- ISTANBUL
DNB 374, BEE

= MERKEZ

1,

- MERKEZ

689,880

07,551

Page 2

1,B46,818

147,713

3,569,890

150,122

s

1,306,810

1,142
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KREDI VE RISK I5LEMLERIT [(BANKS, FINANSMAN SERKETL, FINANSAL KIRAILAMA VE Fu(crnnim BAZT DAGILIMI)
YL )

Frema VERGE KiMLIK NO
OBMEM DNVAN.

: 03960055358
T : GOl
MALTYE/TC KIMLIK URVANI: GOLDAS

Risk ADL

FINANS
Konu

BRANKA/SIRKET woou : 015 - 034 - 06 - 01
BANKA/SIRKET ADT  : T.VAKIFLAR BAKKASI T.A.0.

NakoE kKREDEILER(YP)

BANKA/STRKET koot @ 046 - 034 - 06 - 21
BANKA/SIRKET ADT : AKBANK T.A.5.

NAKDE KREODTLER(TL)

KAKDY KREOLLER[YF)
TEMINAT MEKTURLART{TL)
piGER GAYRINAKDI KHEDILER
TEMEINAT MEXTUPLARI(YP)

BANKA/SIRKET KODU ©
BANKA/SIRKET ADI

058 - 034 - DG - 01
SEKEREANK T.A.%.

"

Naxpl KREOILER(YP)

RANKA/SIRKET WKODU :
BANKA/SLRKET AOT

NAKDT. KREDILERETL)
NAKDY KREDILERCYP)
TEMINAT MEKTUPLARI(YF)

BANKA/SIRKET ®0DU :
BANKA/SIRKET ADI

NAKDY KREDLLER({TL)

064 - 034 - 28 - 18
: TURKIYE Tg BANKAST A.5.

U7l - 034 - 35 - 02
FORTIS BANK A.5.

BANKA/FIRKET koDU : 124 - 034 - 03 - 01
BANKA/SIRKET AT : ALTERMATIF BANK A.5.

HNaKDI KREDILER(YR)

134 - 034 - D2 ~ 01

BANKA/SIRKET KODU ©
DENIZBANK & 3

BANKA/STRKET ADT
NAKDT kReEDELER{TL)

BANKA/SIRKET roou @ 134 - 034 - 27 - 03
BANKA/SIRKET ADT : DENIZBANK A §

KAKDE KREDILER(TL)
NAKOT KREDILER(YP)

BANKA/STRIET KoDU @ 206G - D34 - 29 - 01
BANKA/STRKET ADL : TURKIYE FINANS KAT RANKASI # §

TEMIMAT MEKTUPLART{TL)
TEMINAT MEKTUPLARI(YP)

BANKA/SIRKET KODU ; 208 - 034 - 27 - (M
BANKA/STRRET ADL : ASYA KAYILIM BAMNKASI A §

i
NAKDI KREDTLER[TL)

BANKA/STRKET KODU : 317 - 034 - 00 - 0L
BANKA/SIRKET ADT  ; DENIZ FINANSAL KiRatama as

FinaNsat, KikalaMA BEDELLERT

BANKA/SIRKET KoDL : 319 - 034 - 00 - UL
BANKA/SIRKET ADY : FORTES FEMANSAL KIRALAMA A 5

FINANSAL KIRALAMA BEDELLERL

ONE

DB

pia

£C

JAF

TAF
JAF

pIE
DIE

DIE

BIA

LOAS KUYUMCULUK SANAYE LTH,IHR.A.S
KUYLMCULUK SANAYT ITH.IHR.A.S

ISTANBUL
2,240,000

IsTANBUL

tsTanpuL

ISTANBUL

ISTANBUL

ISTANBUL

ISTANBUL

IsTanBUL

31,001
6,300,000
81,000
40,000
421,241

4,000,000

65,500
3,122,500
7,430

139,404

300,000

430,000

443,000

35,977,200

IsTANBUL

ISTANBLUAL

16,000
B9,425

10,000,000

ISTANBUL

TsTansut

277,032

355,932

1

01-~12 (paniL)

AY vADELT
Riskl

——— A b e a mm———— e L

EMENGND

EME i
1,284,900

BANCELTEVLER

o
3,122,500
47,430

BAYRAMPASA
BESIKTAS
BAKTRKEY

BAGCTLAR
2,830
12,849,000
GUNGOREN
fi, 850
89,425

BAGCTILAR

MERKEZ
195,239

MERKEZ

170,882
Page 1

12-24{pAHIL)
AY VADELL
risxkt

DUNEM: 30.04.2008

FALZ REESKONTU +
KOMESYON

FALZ TAHAKKUKU +

KoMISYON

/ IsTANBUL
1,548,800

/ WURUOSMANIYE

Soooo

/ GEMRERLITAS
1

/ GUMESLT_KURLMSAL

0
0
1]
/ TOPGULAR
o
/ MASLAK
n

/ BAKIRKHY SuBesi
0

/ AVRUPA KURUMSAL SUBESL
0
0

/ MERTER SuBESY

0
[+

/ TRAKYA KURLMSAL

0

/
81,792

/
185,050

[=f=]=J«}~

oo

Q.

21,416

]
4,952

10,172

a
34,920
]

0
59,459

248

0,384

CcCooao

ooo
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* BANKA/SIRKET KODU : 343 - 034 - OO - OX
BANKA/SIRKET apx ¢ b5 FINANSAL KERALAMA 5 5

FINANSAL KIRALAMA BEOELLERL

BANKA/SIRKET Koou : 367 ~ 034 - 00 - 0L
BANKA/STIRKET ADT : SEKER FIMANSAL IRALAMA AS

FIMANSAL ¥ERALAMA BEDELLERT

—

A
LSTANEUL

DNB 6,976,889
- tsTaNBUL

DNE 366,558

~ MERKEZ

1,

- MERWEZ

0z, 767

108 409

Page 2

1,861,995

118,148

3,411,127

140,001

1,254,666

1,329
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' kREDt VE REIsK s L EMLEB T (BANKA, FINANSw. . STRKETL, FINANSAL KiRALAMA VE mgrﬂgmc m? DAGTLIMI) DONEM: 31.05,2008
L

~ FirmA vERGE KIMLIK WO : 03960055358

DENEM (INVANT ; GOLDAS KUYUMCULUK SANAYI ITH.IHR.A.§
MALTYE/TC KIMLIK ONYANT: GOLDAS KUYUMCULLE SANAYL ITH.IHR-A.5 ‘
01~32 (DARTL)Y 12-29(DAKIL) 24+ Fatlz REESKONTU + FATZ TAHAKKUKU +
FINANS uimiTE AY VADELE AY VADELT AY VADELT KOMESYON KoMisyon
pisk apI Kobu RIsKT riski RSt
BAMKA/SIRKET XoDU : 015 ~ 034 - 06 - 01 o _
BANKA/SIRKET ADI | T.VAKIFLAR BANKASY T.A4.0, ~ ISTANBUL - EMINGN F tstanBuL
nNAKDE KREDILERCYP) DHE 4,126,250 0 1,470,150 [ 3,864
BANKA/SIRKET KoDU @ 045 - 034 - 06 - 21 L
BANKA/SIRKET ADI : AKBANK T.A.5. - IsTANBUL - EMINGNG / NURUQSMANIYE
NAKDE KREDILER({TL) GB 31,001 2 0 0 a Q
NaxDL KREDILER(YP) DNB 5,950,000 ] ] 0 4,677 ]
TEMENAT MEKTUPLARL(TL.) DHE 81,0 27,618 0 0 0 0
Di&ER GAYRINAKDL KREDILER DNE 40,0060 0 ] 0 0 0
TEMINAT MEKTUPLARILYP) ONB 397,538 29,750 ] o Q a
BANKA/SIRKET KoDU © 059 -~ 034 - U6 - 01 o
BANKA/SIRKET ADI @ SEKERBAMK T.A.5. ~ 1STANBUL ~ EmENGNG / CEMBERLITAS
RAKOL KREDILER(YE) OWE 4,006,000 1,206,700 (] 0 19 425
BANKA/SIRKET KODU ¢ DG4 - 034 - 28 - 08
BANKA/SIRKET ADL  TURKEYE 15 BANKAST A.%. - IsTansuL ~ BAHCEIYEVLER / GUNESLI_KURUMSAL
Nakpt KREDILER(TL% oHB &5, 500 0 [u] 0 a 0
NAKDE KREDILER(YP DNB 2,400,000 2,400,000 ] 4] 33,029 0
TEMIMAT MEKTUPLART (Y} s §4,000 B4, GO0 o 1] ] [1]
BANKA/SIRKET koDU : 071 - 034 ~ 25 - 02
53 HANKRA/SERKET ADI @ FORTIS BANK A.5. - ISTANBLL ~ BAYRAMPASA / TOPCULAR
S waxot KREDILERCTLY pis 139,404 o 0 0 o
BANKA/SIRKET koDu : 124 ~ 034 - 03 - 01
BANKA/SIRKET ADI : ALTERMATLF BANK A.%. - fsTANBUL - BESIKTAS 7 MASLAK
NakDt KREDILER(YF) AC 300,000 0 o 0 a
BANKA/SIRKET KODU ; 134 - 034 - 02 -~ 01 . .
BANKA/SIRKET ADT @ DENEZSANK A 5 - LsTANBUL - BAKCIRKEY / BAKTRKGY SUREST
NakDE KREDILER{TL) JAF 430,000 Q a [} Q
BANKA/SIRKET Koou @ 134 - 034 - 27 ~ 03 )
BANKA/SIRKET ADI : DENIZRANK A & ~ TSTANBUL - BAGCILAR / AVRUPA KURUMSAL SUBEST
NAKDT KREDILER{TL) IAF 443,000 1,605 1) Q 0 D
NAKDI KREDILERCYP) JAF 33,787,600 12,067,000 0 i 129,096 0
BANKA/ SERKET Koou @ 143 - 034 - 13 - 01 . »
AANKA/SIRKET ADI  * CALIK YATIHIM BANK A 5. - IsTANBUL - sisid / GENEL mimlirtUx
NAKDY KREDELERETL) ONE 10,000 i 0 ] 1} i}
TEMINAT MEXTUPLARI(YP} ONB 16,000 0 0 )] 0 i
BANKA/SIRKET KODU @ 206 - 034 - 25 - 00 . .
RAHKA/SIRKET ADT : TURKIVE FINANS KAT BAMKASI & § - IsTANBUL ~ GUNGOREN / MEATER Suggst
o
TEMINAT MEKTUPLARI(TL) DIE 10,060 6,850 Q o ) 0
TEMINAT MEXTUPLARI{YF} DIE 54 God 54,698 i} ] 0 q
4
BANKA/STRKET oD @ 208 - 034 - 27 - 04
BANKA/STRKET ADI  : ASVA KATILIM HARKASI A S - IsranBuL ~ BAGCTLAR / TRAKYA KURUMSAL
naxot KrReofLER(TL) DNB 10,000,000 0 0 /] 0 0

Page 1

R
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BANKA/SIRKET KoDU @ 317 - 034 - {0 - 01
BANKA/SIRRET ADT : DENIZ FINANSAL KIRALAMA 45

FINANSAL Kimalamm BEDELLERY

RANKA/SIRKET Kopu : 319 - 034 - 00 - OL
BANKA/SLRKET ADI : FORTLS FINANSAL KIRALAMA A §

FINANSAL KIRALAMA BEDGELLERY

BANKA/SIRRET RODU : 343 - 034 - 00 - 01
BANKA/SIRKET ADI @ 15 FINANSAL KIRALAMA A 3

FINANSAL KIRALAMA SEDELLERY

BANKA/SERKET KOMRJ @ 367 - 034 - 00 - 01
BANKA/SIRKET ADI : SEMER FINANSAL KIRALAMA AS

FiNANSAL KIRALAMA BEDELLERT

EoN
- ISTANBUL

DIE 245,189
~ LSTanNBuL

DiA 323,240
- tsTANBUL '

DNEB 6,461,502
— ISTAMBUL

DNB 338,042

MERKEZ
179,242

MERKEZ
162,486

MERKEZ
1,621,296

MERKEZ
103,138

Page 2

£5 047

160,754

1,771,867

112,403

a DBS
) 26,461
3,068,339 1,135,859
122,501 470

N
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DONEM (INVANT

BANKA/SIRCET KODW :

BANKA/SIRKET ADI
NAKDI KREDILER(YF)

BANKA/STHEET KoDU :
BANKA/

SIRKET ADT

NAKDT KREDILER(TL)
MAKDT KREDILERCYP)

TEMINAT MEKTUPLARI(TL)

; 03960055358

—

! GOLDAS KUYUMCULDK SANAYYL LTH.IHR.A.S
MALTYE/TC KiMLTK UNVANI: GOLDAS KIPYUMCULUK SANAYT ITH.IHR.A.S

015 - 024 - 06 - 01

1 T.VAKIFLAR BANKAST T.A.D.

046 - 034 - 06 - 21
AKBAME T.A.5.

tider GAYRINAKDY KREDILER

TEMINAT MEKTUPLARY{YP)

BANKA/SIRKET Kopu :
: SEKERBANK T.A.S.

BANKA/SIRKET ADT
NAKGY KRECILER{YP}

BANKA/SIRKET KOOU
BANKA/STRKET ADI

NAKDL KREDILER(TL)
NAKDL KREDILER(YP)

TEMINAT MEXTUPLARL(YP)

059 - 034 - D6 - 01

054 - D34 - 28 - 0B

1 TURKIYE IS BANKAST A.S.

BANKA/FIRKET KODu ;

BANKA/SIRKET ADT
NakDE KREDILER(TL)

BANKA/SIRKET KODU
BANKA/SIRKET ADI

wakpt KREDILERCYP)

AANKA/SIRKET KODU
BANKA/SIRKET ADI

NAKDL. XREOTLER(TL)

BANKA/SIRKET KODU
BANKA/SIRKET ADI

HAKDE KREDILER(YP)

BANKL/STRKET KODU
BANKA/SIRKET ADL

NAXDI KREDILER{TL)
NMAKDT KREDILVER(YP)

071 - 034 - 25 ~ 02

: FORTIS BANK A.S.

s ALTERNATIF BANK A.5.

BANKA/SIRKET KOO =

BAMKA/STRKET ADY

a
TEMINAT MEK'HJPI.EARI(TL)

BANKA/SIRKET KODU
BANKA/SIRKET Abl

TEMENAT MEKTUPLARI(TL)

BANKA/STRKET KOV
BANKA/STRKET ADI

I GALIK YATIRIM BANK A.5.

[

: TURKIYE FINANS KAT BANKASE A §

H

124 - 034 - 03 - Dl

134 - 034 - 2 - 01
DENIZRANK A 5

134 - 034 - 13 - 01
DENIZBANK & 5

134 - 034 - 27 - Q1

DENIZBANK A §

143 - 0%4 - 13 - 01

206 - 034 - 29 - (1

37 - 034 - 00 - 01

DENIZ FINAMSAL KIRALAMA AS

FINANSAL KIRALAMA BEDELLERT

FINANS
KoDu

v, ]

DN
DNA

PIE

AC

JAF

JAF

JAF
JAF

DNB

DMB

DIE

- 1STANBUL

. Ea
KREDI vE RISk TS5LEMLERILI (BANKAFIN /#\'HRKEFI,FINANSALKI
—wia YERGE wiMiik No

2,143,750

- ISTANBUL

31,001

§,083,000

IsTansUL

40,000
407,400

4,000, boo

ISTANBLL,

2,450,000
k] 5

-~ IstansuL

TsTanBUL

1sTANBUL

ISTANEUL

65,500

139,404

100,000

430,000

10,671,035

ISTANBUL

443,000

13,709,250

TSTANBUL

FsTANRUL

1

- LsTANBUL

3,087

10,600

232,750

.

RALAMA VE" FAKTORING BAZT DAGILIMI,
vy b]

0112 {oAHIL)
AY WADELT
niski

3

EMENOND
2
[}
27,619
0
6,093

EScENGNU
1,21R,600

BANCELTEVLER

25
2,450,000
85,750

¥

BAYRAMPASA
"]
BESIKTAS
4
BAKTRKDY
1]
Fistt
il
BASCILAR
4,614
0
sisti
0
GUNGDREN
6,850
MERKEZ
177,410
Page 1

DONEM? 30.06,2008

FamaN
12-24 (hadtL ) 244
AY VADELY AY VADELT
risxi RIskE
J 1sTanBUL
1,482,250 ]

/ NURLOSMANIVE
i3 1}
¢ [T}
0 0
0 1]
o o

/ CEMBERLITAS
a 0

/ GONESLY KURLMSAL

a 0

0 o

0 0
/ TOPCULAR

1] Q
/ MASLAK

] i}

/ BAKIRKOY SUBEST
o 0

J TINCIRIIRUYU SUBEST
0 10,662, 750

/ AVRURA KURUMSAL SUBEST

0 0

o 0
/ GENEL MUnikL{

0 i}
/ MERTER 3$UBEST

a 0
/

55,310 0

10,628

cCoooo

8,285

[=F~}

887

oDooo0

[=F=] ~]

oo




€540

BANKA/SIRKET Kood 2 318 - 034 - 00 - 01
- BANKA/SERKET-ROT  : FORTIS FINANSAL KiRALAMA A 5

FINANSAL KIRALAMA BEDELLERL

BANKA/STRICET KoY @ 343 - 034 - 00 - 01
BANKA/STRKET ADT  * 15 FINAWSAL KImaLaMa & 5

FINANSAL KIRALAMA BEDELLERE

BANKA/SIRVET KODU © 367 - 034 ~ 00 - 01
BANKA/SIRIET ADT @ $EKER FINANSAL KIRALAMA A5

FIMANSAL ICtRALAMA BEDELLERE

-

ANBUL

DIA 314,559
- ISTANBUL

DNR 6,421,032
- IsTANBUL

DA 335,017

~ MERKEZ
165,873

-~ MERKEZ
1,656,352

- MERKEZ
105,932

Page 2

148,686

1,810,174

114,807

i 24,651
2,954,502 1,102,854
114,278 1,059

e
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TURKIYE CUMHURIYET MERKEZ BANKASI
ANONIM SIRKETI
~ SERMAYESI : YTL 25.000
IDARE MERKEZI : ANKARA

Cemplmuﬁgﬁm@ﬁ-dﬂeﬂz: 2 3 3 g 4 ANKARA, 15ARAUK2008

B.02.2. TCM.0.07.00.04
Konu: Kredi ve Risk Bildirimi

. . 62
GOLDAS KIYMETLI MADENLER TICARETI A.S. / 0
6 Thlamur Sok.No:24

34169-Merter / ISTANBUL

flgi: 25 Kasmm 2008 tarihli yaziniz,

Bilindigi gibi, Bankamiz Kanunv'nun 44 {incli maddesinde, Bankarmzmn
Tiirkiye’de faaliyette bulunan mevduat bankalari, katthm bankalan, kalkmma ve yatmm
bankalan, finansal holding sirketleri, fimansal kiralama girketled, faktoring sirketler,
finansman sirketleri ile Bankamz ve Bankacihk Diizenleme ve Denetleme Kurulunca
belirlenecek  difer mali kuruluglarm migterilerinin risk duromlanna iliskin bilgileri
nezdinde toplamak maksadiyla Risk Merkezi kuracagl ve bu kurumlar ile bilgi defisiminde
bulunacaf: belirtilmigtir.,

Bu kapsamda Bankamuzin gbrevi, Tiirkiye'de faaliyette bulunan bankalar ve difer
mali kunituglar ile Tasarruf Mevduat: Sigorta Fonu nezdindeki gergek ve tizel kigilere ait
risk bilpilerinin firma baznda birlestiribnis toplam riskderinin aylk ddnemler halinde firma
ile kredi iligkisinde olan ilgili banka ve difer mali kuruluglara gen bildirilmesi ile smuhdir.

Bildirimler, kredi limit ve/veya dskleri toplanu asgari bildirim limitinin (2008 yih
igin 10 bin YTL., difer mali kurutuglar ile ferdi kredi ve kredi kartlarinda 5 bin YTL.dir.)
uzerinde olan bildidmleri igermekte, dolayisiyla bu tutamn altinda olan bildidmler
Bankamizca birey/firma bazinda izlenmemekte ve bilgi degisimine dahil edilmemektedir,

Ancak, stz konusu bildinmlerde bir hata olmasi halinde ilgili bankanm/diger mali
kurulugun talebi {izerine sistemde gerekli dizeltme yapilmakia ve sorumluluk kendilerine
ait olmak fizere diizeltilmig veriler firmamz ile kredi iligkisi bulunan tim banka ve difer
mali kuruluglara duyurutmaktadar.

Firmamz=n 31.07.2008, 31.08.2008 ve 30.09.2008 donemlerine ait kredl ve risk
bilgilerinin banka ve difer mali kuruluslar baznda detayr ilisikte gbnderilmekie ohup,
Ekim 2008 donemi cahsmalan devam etmekiedir,

Bilgi edinilmesini rica ederiz.

TURKIYE CUMHURIYET MERKEZ BANKASI

_ idare Merkezi
O i GG
Ek: 3 Liste mﬁl:irégg N\?NC
nu MOr Yerdimest

ISTIKTAL CAD, 10 06100 ULUS - ANKARA
TEL: (90 - 312) 310 36 46 FAKS: (90 -312)31074 34 E-POSTA: lleisimbilgi@temb.govir SWIFT: fambirZa
ELEKTRONIK AG: Bpi//www.tcmb. gov.ir
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KREODD VE RTS5K T5LENMLERT (BANKA, FENANSMAN SIRKETE, FINANSAL KIRALAMA VE FAKTORING BAZT DAGILIME)
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TURKIYE CUMHURIYET MERKEZ BANKASI
ANONIM SIRKETI
SERMAYES! : YTL 25.000
I[DARE MERKEZI : ANKARA

IDARE MERKEZ] .
anxara, 28 EYLUL om8

Cevaplarda su igaretlerin tekrarm dileriz : N
B.02.2.TCM.0.07.00,04 {8095
Konu: Kredi ve Risk Bildirimi g
9
MEYDAN DOVIZ VE KIYMETLI - 49873 )
MADEN TICARETI A.S,
Molla Fenari Mah. Vezirhan Cad.
No:61

Nuruosmanive-Eminénii-iSTANBUL
Tgi: 27 Agustos 2008 tarihli yazmz.

Bilindigi gibi, Bankamz Kanunn'mun 44 dincli maddesinde, Bankarmzin
Tlirkiye'de faalivette bulunan mevduat bankalan, katilim bankalar, kalkmma ve yatirm
( ' bankalan, finansal holding girketleri, finansal kiralama sirketleri, faktoring sirketleri,
finansman sirketleri ile Bankamiz ve Bankacihk Dizenleme ve Denetleme Kurulunca
belirlenecek difer mali koruluglann miigterlerinin risk durumlanma iligkin  bilgilerd
nezdinde toplamak maksadiyla Risk Merkezi kuracag: ve bu kurumlar ile bilgi degigiminde
bulunacag: belirtilmigtir,

Bu kapsamda Bankamuzn gorevi, Tirkiye'de faaliyette bulunan bankalar ve diger
mali kuruluglar ile Tasarruf Mevduatt Sigorta Fonu (TMSF) nezdindeki gergek ve tiizel
kigilere ait sk bilgilerinin frma bazmda birlesticlmis toplam risklerinin aybk dénemier
balinde firma ile kredi iligkisinde olan ilgili banka ve difer mali kuruluglara geri
bildirilmesi ile smrhdir,

Bildirimler, kredi limit ve/veya riskleri toplarm aspari bildirim limitinin (2008 yiki
igin 10 bin YTL., difer mali kuruluslar ile ferdi kredi ve kredi kartlarmda 5 bin YTL.dir.)
izermde olan bildirimleri igermekte, dolayisiyla bu tutarm altinda olan  bildirimler
Bankamuzca birey/firma bazinda izlenmemekte ve bilgi degigimine dahil edilmemektedir.

Séz konusu bildirimlerde bir hata olmasi halinde ilgii bankanin/difer mali
kurulugun talebi {izerine sistem icinde yer alan son aya ait dénem bilgisi ile geriye dogru 3
aybk dénem ve bir Snceki yil samu olmak tzere toplam 5 dénem kredi limit ve risk
bilgilerinde gerekli diizeltme yapimakta ve sorumluluk kendilerine ait olmak iizere
diizeltilmis veriler kredi iligkisi buluman tim banka ve difer mali kurnluglara
diyuruimaitadir,

Ancak, risk iglemlerine fliskin sistemin dinamik bir yapida olusu, siirekh bilgi girigi
ve goncelleme cabgmalarimn yapimasi, gecmis dénemler igin sistemin durdurularak
gerive doniik aragtuma yapmaya uygun olmamasi nedeniyle, Sirketimizin 31.12.2007,
31.03.2008, 30.04.2008, 31.05.2008 ve 30.06.2008 ddnemlerine iliskin kredi ve risk
bilgilerinin banka ve diger mali kuruluglar bazinda detayr gdnderilmelktedir,

Bilgi edinilmesini rica ederiz.

TURKIYE CUMHURIYET MERKEZ BANKASI
Idare Merkezi
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MALIYE/TC KlMLIK UNVANX: MEYDAN DOVIZ VE KIYMETLY MADEN TIC.AS

o 01-12(DAHiL) 12-24(paHiL) 24+
FINANS LiMETT Ay VADELT AY yADELY AY vaDELY
risk ADI KODU RSkt Risxt riski

HAMKA/SIRKET KOoDU @ 046 - 034 - 06 - 21 ‘

BANKA/STAKET ADI @ AKBANK T.A.5. - 15TANBUL - EMINGND / WURLOSMANLYE
DIGER GAYRINAKDT KREDILER DB 11,000 0 I

RARKA/STRKET KOOU : 064 - 034 - 28 - DB

HANRA/STRKET ADT @ TURKIYE I§ BAMKAST A.5. ~ ISTANBUL - BAHEELIEVLER / GUNESLI_KURLMSAL
NAKDI KREDILER(TL) IBA 5,520,000 g 0

£ ENDEKSLT VE DIGER ENDEKSLY KREDILER{TL) T8A 90,000, 000 a 0

TNAT MEKTUPLART(YP) ama 655,000 131,000 0

BANKA/SINKET ROGU : 143 - 034 - 13 - 0L ) ) .

BANMKA/SIRKET ADI ! GALIK YATIRIM 8ANK &.5. - ISTANBUL - 5I5LY / GEWEL MUDLRLOK
TEMIRAT MEKTUPLARL{YP) IAF 37,821 12,971 il
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i
tREOT vVE RISK T 5LEMNLERI (BANKA, FINANSMAN SERKETT, FINANSAL KIRALAMA VE FAKTORING BAZI DACILIMI)
h .

FLRMA VEHGI KIMLIK no @ 06200044145 AL )

GOMEM UNVANL : MEVDAR DOVIZ VE KIYMETLI MADEM TIC.A$

MALTVE/TC KIMLIK UNVANI: MEYDAN DEVIZ VE KIYMETLT MADEN TIC AS

i 01-12{DanlL) 13-24(DaHIL)
FiMANS vimiTi AY vADELT AY VADELT
rRtsKk ADI Koo RiskI skt

BANKA/SIRKET xoDU @ D46 -~ 034 - Q6 - 21 . )

BANKA/SIRKET ADI ; AKBANK T.A.5. - ISTANBUL ~ EMINOND / NURUOSMANIVE
DIGER GaYRIMAKOL KREDILER DNg 11,000 o 0

BANKA/SIRKET KODU ; 064 - 034 - 28 - 0B

BANKA/SIRKET ADI @ TURKIYE IS BANKASL A.5, ~ ISTANBUL - BAMCELTEVLER / GUMESLY KURUMSAL
TEMINAT MEKTUPLARI(YP) iBA 124,900 124,900 0

BANKA/SIRKET KODU @ 143 - 034 - 13 - 0] .

BAKKA/SIRKET ADT ! GALIK YATIRIM BANK A.S. - ISTAMBUL - SisLt / GENEL MUDURLIK
A TEMENAT MEKTURLARI{YF) JAF 162,888 12,888 s}

[\

DONEM; 30.04,2008

FATZ REESKONTU +
KOMISYQN

FALZ TAHAKKUKY +
KOMESYON




" .

SN o~
.
RISK. (T
o
KREDMI VE RISK I§tLEMNLETRI (BANKA, FInansmMAN STRKETT, FINANSAL KIRALAMA VE FAKTORING BAZI DARILIMI) DONEM: 31,05.2004

FIRma VEusI KIMLIK NO 05200044246 Cvr

DONEM UNV, D MEYDAN DOVMTZ VE KIVMETLL MADEN T1C.AS

MALTYE/TC KIMLIK {INVANT: MEYDAN DOVIZ VE KIYMETLL MADEN TIC, AS

01-12{DAHIL) 12-24{DANIL} 244 FAIZ REESKONTU + FAIZ 1.
FINANS Limiv AY WADELL A VpDELY ] VAHAKKURL
RISK ADT oDy bl tggi AYﬂ;gE%LI komIsvon woME SvoN

BANKA/SIRKET KoDU : D46 - (34 - nﬁ - 21 o

BANKA/SIRKET ADI  : AKRANK T.A.5, ~ TSTANRUL - EMINONU 7 NURUGSMANTYE
DIGER GAYRINAKDI KREDILER e 11,000 a 0 0 i} )

BANKA/SIRKET Kooy @ (64 - 034 - 28 - 0§

BANKA/SIRRET ADI  : TuRMEIVE 1 HANKASI A.S. - ISTANRUL ~ BAHCELIEVLER / GUNESLE_KURUMSAL
TEMINAT MEKTUPLARI (YP) JBA 120,000 120,000 0 0 o 0

BANKA/STRNET ®oDU © 143 - 8934 - 13 - 01

BANKA/SIRKET ADI ! §ALIK YATIRIM BANK A.5. ~ TSTANBUL ~ 8ist1 / GENEL MUDURLUK
TEMINAT MEKTURLARI (YP} IAF 162,065 12,065 1] n i} ]

§9.0




89810

I —

"

KREDT VvE RISK T5LEMLERZI [BANKA, FINANSMAN STRKETT, FINANSAL KIRMLAMA VE FAKTORING BAZI DAGILIMI)
vy )

FIAMA VERGL KIMLIK NO : 06200044246
DONEM  {WVANT * MEYDAN DOVIZ VE WIYMETLI MADEN TIC.AS
MALIVE/TC KIMLIX UNVANI: MEYOAN DOVEZ VE KIYMETLI MADEN TIC.AS

FINANS LIMITE
RISk ADI KoDu
BANKA/STRKET KODU @ 046 - 034 - Ob - 21
BANKA/SIRKET ADL  : AKBANK T.A.5. - ISTANEUL
DIGER GAYRINAKDT KREOTLER ONB 11,000
BamKA/SIRKET xobu : 064 - 034 - 28 - 08
BANKA/SIRKET ADT @ TURKIYE IS5 RAMKAST A.5. - isTaMAuL
TEMINAT MEKTUPLARL(YP}) 18A 122,500
BANKA/SIRKET KODU : 143 - 034 - 13 - 01
BANKA/SIRKET ADI ! CALIK YATIRIM 8ANK A.%5. ~ ISTaN3UL
TEMINAT MEXTUPLARILYP) IAF 12,768

o
RISK, &t i
01-12(DAHEL ) 12- 24 {DAHLL) 24+
AY VADELT AY VADELT AY VADELE
piskr RIsKi RISkt
- EMENOML / NURLIOSMANIYE
0 1
- BAHCELTEVLER / GUNESLI_KURUMSAL
122,500 o
- sisLi / GEMEL MUDURLUK
12,268 0

DONEM: 30.06.2008

EALZ REESKONTU + FATZ TAHAKKUKY +

KomisyoN KOMIsYON
i} 1] n
D Q 0
0 o [}
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TURKIYE CUMHURIYET MERKEZ BANKASI
ANONIM SIRKETI
SERMAYES] : YTL 25.000
IDARE MERKEZI : ANKARA

IDARE MERKEZL _ axaza, 0.5, ARALIK_2008

Cevaplarda gu igaretlerin tekranng dileriz

B.02.2.TCM.0.07.00.04 23331
Konu: Kredi ve Risk Bildirimi

MEYDAN DOVIZ VE KIYMETLK 6568«
MADEN TICARETI A.S. 2d83
Molla Fenari Mah, Vezirhan Cad. No:61

Nuruosmaniye

Eminénii-ISTANBUL
Ilgi: 25 Kasitn 2008 tarihli yazimz.

Bilindifi gibi, Bankanur Kanunu'nun 44 incii maddesinde, Bankamizm
Ttrkiye’de faaliyette bulunan mevduat barkalan, katthm-bankalarn, kalkinmz ve vatirim
bankalart, finansal holding gitketleri, finansal kiralama girketleri, faktoring sirketler,
finansman girketleri ile Bankarmz ve Bankacilik Diizenleme ve Denetleme Kurulunca
belirlenecek difer mali kuruluglann miigterilerinin risk durumlanna iligkin bilgiled
nezdinde toplamak maksadiyla Risk Merkezi kuracagi ve bu kurumlar ile bilgi degisiminde
bulunacag: belirtilmigtir.

Bu kapsamda Bankamuzin gérevi, Tirkiye’de faaliyette bulunan bankalar ve diger
mali kuruluglar ile Tasamuf Mevduat: Sigorta Fonu (TMSF) nezdindeki gercek ve tiizel
kisilere ait risk bilgilerinin firma bazinda birlegtirilmis toplam risklerinin aylik dSnemler
halinde firna ile kredi iligkisinde olan ilgili banka ve difer malt kuruluglara geri
bildirilmesi ile sinihdar,

Bildirimler, kredi limit ve/veya riskleri toplami asgari bildirim limitinin (2008 wlh
i¢in 10 bin YTL., diger mali kurvhuglar ile ferdi kredi ve kredi kartlannda § bin YTL.dir.)
tizerinde olan bildirimler] igermekte, dolayisiyla bu tutarin altinda olan bildirimler
Bankamizea birey/firma bazinda izlenmemekte ve bilgi degigimine dahil edilmemektedir.

Amcak, siz konusu bildirimlerde bir hata olmass halinde ilgili bankanm/dier mali
kurulugun talebi {izerine sistemde gerekli diizeltme yapiimakta ve sorumluluk kendilerine
att olmak tizere diizeltilmis veriler firmamz ile kredi ili.ﬁkisi bulunan tiim banka ve diger

mali kurultuglara duyurelmaktadir,

Firmamzn 31.07.2008, 31.08.2008 ve 30.09.2008 dénemlerine iligkin kredi ve risk
bilgilerinin banka ve diger mali kuruluglar bazinda detayr pdnderilmekiedir.

Bilgi edinilmesini rica ederiz.
Tl'JRKiYE CUMHURIYET MERKEZ BANKASI
idare Merkezi
EX: 3 Liste CQ@U‘% 5 g-—f o (/
oo Osman Nuri GONENG: Sevgi ERSOY p
Miidiir - - Miidiir Yardmel§

ISTIKLAL CAD, I 06100 ULUS - ANKARA
TEL: (90 - 312) 310 356 46 FAKS: (90 -312) 310 74 34 E-POSTA: iletisimbilgi@temb.gov.tr SWIFT: tcrobir2a
ELEKTRONIK AG: http:/fwww.temb.gov.tr
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KREOL VE RISK T S5LEMLERTD (BANKA, FINANSMAN SIRKETI, FINANSAL KIRALAMA VE FAI(CFDRING BA%I DAGILIMI) DONEM: 3T.07.2008
¥TL

FiaMa YERGE kIMLIK NO @ DE200044246
BONEM JNVANT . ¢ MEYDAN DUVIZ VE KIVMETLI MADEN T1C.A§
MALLYE/TC KiIMLik UnvaNT: MEYDAN DUviz vE KIYMETLI MADEN TiC.AS

01-12CoAHTLY 12-24(pAHIL) 24+ FALZ REESKONTU + FALZ TAHAKKUKUD +
FINANS LimiTs AY VADELL AY VADELT AY YADELL Komutsvan KOMISYON
Risk ADT KaDy RISk RIski risut
BANKA/SIRKET KODU - 046 - 034 - 06 - 21
BANKA/SIRKET ADI : AKBANK T.A.5. - ISTANBUL - EMInGND / MURUOSHANIYE
DIGER GAYRINAKDT KREDILER pNB 11,000 Q 0 1} 0 0
BANKA/SIRKET KODU : 0B4 - 034 - 2B - 0B
BANKA/SIRKEF ADI 1 TURKIYE 19 BANKAST A.5. - TSTANBUL - BAHGELIEVLER / GUNESLL_KURUMSAL
TEMINAT MEXTUPLARI(YP) IBA 114,250 114,250 Q 0 ] 0
BANKA/SIAKET ®ODU : 143 - 034 - 13 - 01
BANKA/SIAKET ADI @ GALIK YATIRIM BANK A.%. - IsTaNBUL - 5151t / GENEL MOD{RLUK
TEMINAT MEKTUPLARL(YP) AR 11,625 11, 825 1] 4] 0 1]
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DOMEM: 31.08.2008

24+ FATZ REESKONTU + FALZ TAHAKKUKU +

I RASX . TXT TN
il
KAEDYT VE RISK I§LEMLERT [BANKA, FINANSMAN SIRKETL, FINANSAL KIRALAMA VE FAKTORING BAZT DAGILIMI)
Y7L
FIRMA VERGE KIMLIK NO  : 06200044246 ¢ ’
DONEM UNVANT . ! MEYDAN DOVIZ VE KIVMETLL MADENM TIC.AS
mattyE/TC kKIMLik (NvaNI: MEYDAN DOVIZ WE KTVMETLT MADEN TIC.AS
A 01-12¢DARIL) 12-24(paHTL)
FINANS LimiTt AY vADELL AY vapeLT
RISk ADI Kooy RiskY riskt
BANKA/SIRKET KODU : 046 - 034 - 06 - 21 o
BANKASSIRKET ADI  : AKBANK T.4,5. - ISTANBUL - EminOND / KURUOSMANTYE
DIGER GAYRINAKDT KREDILER DNB 11,000 1] 0
BANKA/SIRKET KODU : 064 - 034 - 28 - OF
BANKA/SIRKET ADT  : TURKIVE 1% BAMKASI A.5. - IsTAMBUL ~ BAHCELIEVLER / GUNESLI_KURHMSAL
TEMINAT MEKTUPLARI(YP) 3BaA 118,100 118,100 0
BANKA/SIRKET KODU : 143 - 034 - 13 - 01
BANKA/STAKET ADT : GALIK YATIAIM BANK A.5. - ISTANBUL - sisit / GENEL MODORLUR
TEMINAT MEKTUPLART(YP) JAF 11,846 11,845 g

oana 1

aAY vapeLt Komisyon KOMISYON
riskt
a 1] 0
0 [¢] 0
0 0 0




e RESK, TXT ah
' KREDI VYVE RTSK ISLEMLERLZI (BANKA, FINANSMAN FIRKETT, FINANSAL KIiRALAMA VE FAIETDRiNG BA.;II DAGILIMI) pdNEM: 30.09.2008 “
FiaMa VERGT KIMLIK NO 3 05200044245
' DENEM UNVAN EYDAN DUVIZ VE KIYMETLI MADEN TIC.A%
- maLTYE/TC xiMLiK UNW\NI‘ ME'mAN piviz vE KIYMETLE MADEN TIC.AS
\ 01-12{PAnIL) 12-24CDAHIL) 24+ FAIZ REESKONTU + FALZ TAHARKUKU +
FINANS LiMiTt AY VADELY AY YADELT AY VADELY KOMESYON KoMtsvan
RiSK ADI Koou RISKE nisid: RIsk
BANKA/SIRKET XOOU ; 046 - 034 - 06 - 21
BANKASSIRKET ADI  { AKBANK T.A.5. - IsvanBuoL - EMINORNU / NURUOSMANLYE
plder cayrinaxkoi KREDILER DNB 11,000 0 D 4] 0 0
BANKA/SIRKET KODU : 064 - D34 -~ 28 ~ (8
BANKA/SIREET abI : TURKIYE IS BANKASI A.3. - LsTANBUL ~ BAHMCELTIEVLER / GUNESLL_KHRUMSAL
TEMINAT MEKTUPLARI(YP) JuA 125, 800 125,800 0 o 0 0
BANKA/SIRKET Kopu @ 143 - 034 - 13 - 02 i
GAMKA/SIRKET ADI @ GALIK YATIRIM BANK A.5. ~ ISTAMAUL - sigtf / MERKEZ
TEMENAT MEKTUPLARI(YF) JAF 12,358 12,358 1] o o 0




TURKIYE CUMHURIYET MERKEZ BANKASI
ANONIM SIRKETI
SERMAYES] : YTL 25.000
IDARE MERKEZI : ANKARA

IDARE MERKEZ{ R1EvYiuL 2008
Cevaplarda gu jsaretlerin telanrm dilerz ; 1 7 81 7 ANKARA, [\t savrrnnnniarensas s
B.02.2,TCM.0.07.00,04
Konu: Kredi ve Risk Bildirimi

GOLDAS KIYMETLI MADENLER TICARETA.S. - 48729
Keresteciler Sitesi
Kayalar Sok. No:24

34169-Merter-ISTANBUL

Tigi: 27 Agustos 2008 tarihli yazmz,

Bilindigi gibi, Bankarmz Kanumu'nun 44 iinci maddesinde, Bankamuzin
Tiirkive’de fasliyette bulunan mevduat bankalan, kathm bankalar;, kalkinma ve yatrm
bankalari, finansal holding girkeileri, finansal kiralama sirketleri, faktoring girketler,
finansman girketleri ile Bankamuz ve Bankaciik Diizenleme ve Denetleme Kurulunca
belirlenecek difer mali kuruluglarm migterilerinin risk durumlanna iligkin  bilgileri
nezdinde toplamak maksadiyla Risk Merkezi knracag: ve bu knrumlar ile bilgi defigiminde
bulunacag belirtilmigtir.

Bu kapsamda Bankamuzmm gorevi, Tirkiye'de faaliyette bulunan bankalar ve diger
mali kuraluglar ile Tasarruf Mevduati Sigorta Fonu (TMSF) nezdindeki gergek ve tiizel
kigilere ait risk bilgilerinin firma bazinds birlegtirilmis toplam risklerinin aylik dénemler
halinde firma ile kredi iligkisinde olan ilgili banka ve d_lger mali kumluglara gan
bildiglingsi e smilidir, -

Bildirimler, kredi limit ve/veya riskleri toplarm asgari bildirim limitinin (2008 yih
igin 10 bin YTL.; difer mali kuraluglar ile ferdi kredi ve kredi kartlarmda 5 bin YTL. dir.)
iizerinde olan bildirimleri igcermekte, dolaysiyla bu tutarm altinda olan  bildirimler
Bankamiz¢a birey/firma bazmda izlenmemekte ve bilgi degigimine dahil edilmemekeedir.

86z komusu bildirimlerde bir hata olmasi halinde ilgili bankamm/difier mali
kurnlusun talebi fizerine sistem iginde yer alan son aya ait dénem bilgisi fle geriye dogm 3
aylk dbnem ve bir dnceki wil sonu olmak iizere toplam 5 donem kyedi limit ve risk
bilgilerinde gerekli diizelime yapilmakia ve sorumlulik kendilerine ait olmak iizere
diizeltilmis veriler kredi iligkisi buluman tim banka ve difer mali kumluglara
duynralmaktadir.

Ancak, risk iglemlerine iligkin sistemin dinamik bir yapida olugu, sirekli bilgi girisi
ve giincelleme ¢ahgmalarmun yapilmas), gecmiy donemler i¢in sistemin durdurularak
geriye doniik aragtrma yapmaya uygun olmamasy nedeniyle, Sirketinizin 31.12.2007,
31,03.2008, 30.04.2008, 31.05.2008 ve 30.06.2008 dounemlerine iligkin kredi ve risk
bilgilerinin banka ve difer mali kuruluglar bazinda detayr ponderimektedir,

Bilgi edinilmesini rica ederiz.
TURKIYE CUMHURIYET MERKEZ BANKASI
idare Merkezi
E:S Liste Osman Nuri GONENG
Far AVAK Miidiir Yardimaisg

IBTIKLAL CAD, 10 g&b
TEL: (90 - 312} 310 36 46 FAKS:(90-312)3107434 E-POSTA. ﬂeusmbﬂgx@tcxmn pov.itr SWIFT: tcmbtr2a
ELEKTRONIK AG: hitp//worw. temb.gov.t
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"RKREDY VE REISK YgLEMLERT (RANKA, FINANSMAN STRKETL, FINANSAL KTRALAMA VE FAKTORING HAZT DAGILIMI)
(¥ b}

FIRMA VERGI KIMLIK NG : 03960492568

DONEM (BuANT KIYMETLT MADENLER TECARETL A.
maLLve e kIMLTK DNVANT: mtg':ss KIYMETLY MADENMLER TICARETZ A. 3

12 -24 (paHIL)
AY YADELY
rRiski

01—12(DAH1|.)
FINANS M AY VADELT
RisK ADT foDis atskt
BANKA/SIRKET KODU : 064 - 034 - 28 - DR
BEANKA/SIRKET ADT  : TiRKIYE 15 RANKAST A.S, - tsTansul - BAHCELTEVLER
NAKDE KRECILER{TL) Ga 10,000
pvize eNDexsLI vE DIGER ENDEKSLY KREDELER(TL) GB 45,000,000

oo

/ GUNESLT_KURUMSAL

a

oD

DiwneEM: 31.12.2007

FAlZ REESKONTU +
Komlsyon

FATZ TAMAKKUKU +
KoMEsYoN

oo
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DONEM; 31.03.2008

FalZ REESKONTU +
KoMEsyoN

FALZ TAHAKKUKU +
KOMLSYON

T "RISKL, txt ~
n .
'KREDYI VE RIBSK fTsLEMLERIT (nayks, FENANSMAN SIRKETE, FENANSAL kERALAMA VE quaiuemmcnxm
FImis yest KINUIX o ¢ 0396010255 Cr )
i GOLEAS KIYMETLY MADENLER TICARETL A.5,
mdvei‘n: Kim..tx UNVANT : GOLDAS KIYMETLE MADENLER TICARETL A.5.
FINANS LiMETE O 12 24 (omtth) o
; ] AY VADE AY VaD|
rtsk ADI Kobi fisxt RISkt Riséu

BANKA/SIRKET kODU : 064 - 034 - 2B - 08 )

HANKA/SIRKET ADI : TURKEVE 15 -BANKASI A.5. - ISTANBUL - BAAGCELLIEVLER / GURESLT_KuRUMSAL
NAKDE KREDILER(TL) GB 10,000 1] o
odivize Enpexstt vE DIGER ENDENSLI KREDLLER(TL) GO 50,000, 600 0 Q
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'"RREDLT YE RISK"TSLEMLE®RTZI (HANKA, FINANSMAN STRKETL, FIMANSAL KIRALAMA VE"FNE:runING BA%I DASTLTMY)
YTL

Fim VERGE KIMLYK NO : 03960492568
EM NVANT GOLDAS KIYMETLT MADENLER TICARETT A.5
MAL‘h‘E/‘TC ML ONVANT £ col_ms KTYMETIE MADEMLER TICARETE A. s-

24+
AY VADELY
RIsKE

BONEM: 30.04,2008

FALZ REESKONTU +
KoMLSYOR

FALZ TAHAKKUKU +
KoMsvoN

. 01-13{patiiL) 12-24{DantL)
FINANS Limirt AY (VADELT AY VADELT
RISK ADI KODU &st.t risxt
BANKA/SIRKET KOOU : O64 - 034 - 28 -
wxalgimcsr ADI ; TORKEYE 15 wmz: A.S. - ISTANBUL - BAHCELTEVLER / GONESLY_KURUMSAL
HAKDE KREDYLER(TL) ;1 10,000 0 1}
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krREDLT vE RiEsK T5LEMLERT (BANKA, FiNAN_ . ;Imm.nMLummvsFWNGM%xmﬁm)
FiRma vERGEY KIMLIK NO @ 03960492568
DONEM UNVANI X : GOLDAS KIVYMETLT MADENLER TICARETE A.5.
MALIVE/TC 1OMLTK UHVANT: GOLDAS KTYMETLY MADENLER TICARETL A.S.
01-1Z{pAriL) 12-24(nant ) 244
FINANS Uit AY VADELT AY VADELT AY VADELL
risk ApI KOoU RISt RISKE Riski
Ka/SIRKET KoDU : 064 - 034 - 28 - 08 ‘ .
mmﬁmm ADL @ TUakiyE 15 BANKAST A,5. - ISTANBUL ~ BMIGELTEVLER / GUNESLY KURUMSAL
NAKDI KREDRILERLTL) GB 10,000 1]

DONEM: 31,05.2008

FAIZ RE
KoMl

ESKONTU +
SYON

FATZ TAHAXKUKL +
¥oME

SYON
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e RIS INE '
krREpPpt VE RTSK ISLEMLERI (BANKA, FINANSMAN SERKETE, FIMANSAL KIRALAMA VE FAKTORING BAZT CAGTLIMIL) DONEM: 3D.06,2008
Firma VERGE KIMLIK NO : 03960492568 ty )
DONEM UNVANE ¢ GOLDAS KIYMETLL MADENLER TICARETL A.S.
MALIVE/TC KIMLTIK ONVAMI: GOLODAS KTYMETLL MADENLER TICARETL A.5. oL-12oagtL)
~12 L 12-24(DAHIL) 244 FAIZ REESKONTU 4+ FALZ TAMAKKUKL +
FINANS LimiTt AY NADELT AY VABELT AY VADELY OMISY oMt sy
RisKk ap1 Kooy Atext REsict REonl K ON K o
RANKA/SIRKET KOOU @ 064 - 034 - 24 - 08 ‘ .
BANKA/SIRKET ADI : TURKIYE 1% BANKAST A.5. - ISTANBUL ~ BAHCELIEVLER J GUNESLT_KuRUMSAL
NaKkDE KREBTLER(CTL) GH 10,000 1] 1] V] 0
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TURKIYE CUMHURIYET MERKEZ BANKASI
ANONIM SIRKETI
SERMAYESI : YTL 25.000
iDARE MERKEZI :ANKARA

IDARE MERKEZI 46_ATALK 2008
Cevapiarda su isaretlerin tekrarmy dileriz ; 2 3 4 5 2 ANKARA LM i
B.02.2.TCM.0,07.00.04 .

Konu: Kredi ve Risk Bildirimi b G 78 5

GOLDAS KIYMETLI{ MADENLER TICARETI A.S.
Keresteciler Sitesi Kayalar Sok.No:24

34169-Merter / ISTANBUL

Igi: 25 Kasm 2008 tarihli yazmiz,

Bilindisi gibi, Bankamz Kanunn'nun 44 iincii maddesinde, Bankamtzin
Tirkiye’de faaliyette bulunan mevduat bankalan, katilun bankatar, kalkaoma ve yatmrm
bankalars, finansal holding girketleri, finansal kiralama sn'keﬂm, faktoring girketleri,
finanstan sirketleri ile Bankamw ve Bankacilik Dizenleme ve Denetleme Kurulunca
belirlenecek difer mali kuruluslarn misterilerinin risk durumlarma iligkin  bilgileri
nezdinde toplamak maksadiyla Risk Merkezi kuracag: ve bu kurumlar ile bilgi degisiminde
butunacagt belirtilmigtir.

Bu kapsamda Bankamzin girevi, Tirkive'de faaliyette bulunan bankalar ve difer
mali kuruluglar ile Tasarruf Mevduat1 Sigorta Fonu nezdindeki gergek ve tiizel kigilere ait
risk bilgilerinin firma bazmda birlegtiriimis toplam risklerinin ayhk donemler halinde firma
ile kredi iligkisinde olan ilgili banka ve difer mali kuruluglara geri bildirilmesi ile stwhdur,

Bildirimler, kredi limit ve/veya riskleri toplamt asgari bildirtm limitinin (2008 yih
igin 10 bin YTL., diger mali kurulnglar ile ferdi kredi ve kredi kartlarmda 5 bin YTL.dir.)
izerinde olan bildirimleri igermekte, dolayisiyla bu tutarm altinda olan bildirimler
Bankamizca birey/firma bazinda izlenmemekie ve bilgi defigimine dahil edilmemektedir.

Ancak, stz konusu bildirimlerde bir hata olmas: hatinde ilgili bankanm/difer mali
kurulugun talebi iizerine sistemde gerekli diizelime yapitnakta ve sorumluluk kendilerine
ait olmak lizere dizeltilmis veriler fimmaniz ile kredi ihigkisi bulunan tiin banka ve diger
mali kurutglara duyurulmaktadir,

Firmanzm 31.07.2008, 31.08.2008 ve 30.09.2008 dbnemlerine ait kredi ve risk
bilgilerinin banka ve difer mal kuruluglar bazinda detay ilisikte gdnderilmekte olup,
Eldm 2008 dénemi ¢alismalan devam etmektedir.

Bilgi edinilmesini rica ederiz.
TURKIYE CUMHURIYET MERKEZ BANKASI
Idare Merkezi
YT
Osman Nuri GONENG '
Ek: 3 Liste Miidiir |, Gevgh b0
ou wtﬂ Yardimeist

ISTIKLAL CAD. 10 06100 ULUS - ANKARA
TEL: (30 -312) 310 36 46 FAKS: {90 -312) 310 74 34 E-POSTA: Hetisimbilpi@cmb.gov.r SWIFT: temiptr2a
ELEKTEONIK AG: httpy/ww.temb. pov.ir
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TURKIYE CUMHURIYET MERKEZ BANKASI
ANONIM SIRKET]
_ SERMAYES] : YTL 25.000
IDARE MERKEZI : ANKARA

iDARE MERKEZ] y
Cevaplarda su igaretlerin telranm dileriz ANKARA, hs EYLULm

B.02.2.TCM.0.07.00.04 17951
Konu: Kredi ve Risk Bildirimi

: . 49266 .
GOLDART HOLDING A.S.
Keresteciler Sitesi
Kayalar Sok. No:24

34169-Merter-ISTANBUL,
Tlgi: 27 Agustos 2008 tarihli vazmiz.

Bilindifi gibi, Bankamiz Kangnu'nun 44 {inci maddesinde, Bankamzin
Tiirkiye'de faalivette bulunan mevduat bankalars, katilom bankalan, kallonma ve yatinm
bankalar, finansal holding sirketleri, finansal kiralama girketleri, faktoring sirketleri,
finansman girketleri ile Bankamiz ve Bankacilik Diizenleme ve Denetleme Kurulunca
belirlenecek  difer mali kuruluglann miigterilerinin risk durumlarna iligkin  bilgileri
nezdinde toplamak maksadiyla Risk Merkezi kuracag ve bu kurumlar ile bilgi degisiminde
bulunacag: belirtilmigtir,

Bu kapsamda Bankamzm grevi, Tlitkiye'de faaliyette bulunan bankalar ve diger
mali kuruiglar ile Tasarruf Mevduati Sigorta Fonu (TMSF) nezdindeki gercek ve tiizel
kigilere ait risk bilgilerinin firma bazmda birlegtirilmis toplam nsklermm aylik dbnemiler
halinde firma ile kredi mshs:nde olan ﬂgﬂ1 banka ve d1ger ‘mali kurulug.lara geri

bildiritmesi ile simrhdir. : .

Bildirimler, kredi limit ve/veya riskleri toplam: asgari bildirim limitinin (2008 yh

“igin 10 bin YTL., dier mali kuruluglar ile ferdi kredi ve kredi kartlannda 5 bin YTL.dir.)

fizerinde olan bildirimleri icermekte, dolayisiyla bu tutarm altinda olan bildirimler
Bankamizca birey/firma bazinda izlenmemekte ve bilgi degisimine dahil edilmemelktedir.

Stz konusu bildiwimlerde bir hata olmas: halinde ilgili bankanmn/diger mah
kurulugun talebi fizerine sistem iginde yer alan son aya ait donem bilgisi ile geriye dofru 3
ayhk dénem ve bir énceki yd sonu ohnak dizere toplam 5 donem kredi lmit ve risk
bilgilerinde gerekli diizelime yapimakta ve sorumlulyk kendilerine ait olmak iizere
diizeltilmig veriler kredi iligkisi bulunan tim banka ve diger mali kuruluglara

duyuralmaktadir,

Ancak, risk iglemlerine iliskin sistemin dinamik bir yapida olugu, siirekli bilgi girigi
ve pgincelleme cahsmalarmmn yapimast, gegmis donemler igin sistemin durdurularak
geriye domilk aragtmma yapmaya uygun olmamasi nedemiyle, $irketinizin 31.12.2007,
31.03.2008, 30.04.2008, 31.03.2008 ve 30.06.2008 donemlerine iligkin kredi ve risk
tilpilerinin banka ve difer mali kurnlnglar bazmda detayr génderilmektedir.

Idare Merken
P Q;%
ISTIKLAL CAD. 10 (6100 ULUS - ANKARA

Bilgi edinilmesini rica ederiz.

TURKIYE CUMHURIYET MERKEZ BANKASI
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. TURKIYE CUMHURIYET MERKEZ BANKASI

ANONIM SIRKET]
SERMAYESI ; YTL 25,000
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B.02.2.TCM.0.07.00.04 23472
Konu; Kredi ve Risk Bildirimi

GOLDART HOLDING A.S. 66454
4 Thlamur Sok. :

34169-Merter / ISTANBUL

[gi: 25 Kasm 2008 tarihli yaznuz,

Bilindigi pibi, Bankamiz Kanunmu'nun 44 fincli maddesinde, Bankamizin
Tirkiye'de faaliyette bulunan mevduat bankalan, katithm bankalar, kalkmma ve yatinm
bankalan, finansal holding sirketler, finansal kiralama girketleri, fakforing . girketleri,
finansman girketleri ile Bankamz ve Bankaciik Diizenleme ve Denetleme Kurulunca
belirlenecek difer mali kuruluglann miisterlermin risk dvrumlarma fligkin bilgileri
nezdinde toplamak maksadiyla Risk Merkezi kuracagi ve bu kurumlar ile bilgi degisiminde
bulinacagy belirtilmigtir,

Bu kapsamda Bankamzm gérevi, Tirkdye’de faaliyette bulunan bankalar ve difer
mali kuruluslar ile Tasarruf Mevduat: Sigorta Fonu nezdindeki gergek ve tiizel kigilere ait
risk bilgilerinin firma bazmda birlegtiriimis toplam rsklerinin aybk donemler halinde firma
ile kredi iliskisinde olan ilgili banka ve diger mali kuruluglara geri bildirilmesi ile sumrhdir.

Bildirimler, kredi limit ve/veya riskleri toplann asgari bildirim limitinin (2008 wh
icin 10 bin YTL., diger mali kurutuslar ile ferdi kredi ve kredi kartlarmda 5 bin YTL.dir.)
iizerinde olan bildirimlerd igermekte, dolayisiyla bn tutarn almda olan bildirimler
Bankamizea birey/firma bazmda izlenmemekte ve bilgi defigimine dahil edilmemektedir,

Ancak, sz konusu bildirimlerde bir hata olmasi halinde flgili bankanin/difer mali
kurulugen talebi fizerine sistemde gerekdi diizeltme yapilmakta ve soromluluk kendilerine
ait olmak lizere dizeltilmiy veriler firmanz ile kredi iligkisi bulunan tiim banka ve diger
mak kuruluglara duyurulmaktachr, .

Firmanizin 31.07.2008, 31.08.2008 ve 30.09.2008 dénemlerine ait kredi ve risk
bilgilerinin banka ve difer mali kuruluglar bazinda detayr iligikte gdndenilmekte olup,
Ekim 2008 dénemi ¢ahgmalan devam etmektedir,

Bilgi edinilmesini rica ederiz.

TURKIYE CUMHURIYET MERKEZ BANKASI

Idare Merkez
Qolpmr D-EG0 7/
—————
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TURKIYE CUMHURIYET MERKEZ BANKASI
ANONIM SIRKETI

v SERMAYESI : YTL 25.000

IDARE MERKEZI : ANKARA

IDARE MERKEZI
Cevaplarda su igaretlerin tekranm dileriz: -~ 1] 7 8 () 1 ANKARA, B ll:I.LUL-m
B.02,2. TCM.0.07.00.04 .
Konu: Kredi ve Risk Bildirimi

YALINKAYA HOLDING A.S.
Keresteciler Sitesi T 4 8 7 7 6
Kayalar Sok. No:24

34169-Merter-iISTANBUIL,
Tlgi: 27 ABustos 2008 tarihli yazmz.,

Bilindigi gibi, Bapkamuz Kanunu'nun 44 dncii maddesinde, Bankammzn
Tiirkive'de faaliyefte bulunan mevduat bankalan, katilin bankalan, kalkinma ve yatinm
bankalan, finansal holding girketleri, finansal kiralama girketleri, faktoring sirketler,
finansman girketleri ile Bankamuiz ve Bankacilik Diizenleme ve Denetleme Kurulunca
belirlenecek diger mali kuruluglarm miigterilerivin risk durumlarma fligkin  bilgilerd
nezdinde toplamak maksadiyla Risk Merkezi kuracaf ve bu kurumlar fle bilgi degigiminde
bulunacagy belirtiimistir.

Bu kapsamda Bankamzm gbrevi, Tiirkiye'de faaliyette bulunan bankalar ve dier
mali kuroluglar ile Tasarruf Mevduat: Sigorta Fonu (TMSF) nezdindeki gergek ve tiizel
kigilere ait risk bilgilerinin firma_bazinda birlegtirilmis toplam_risklerinin, aylik dénemler
halinde firma ile kredi iliskisinde olan ilgili banka ve diger mali ktmﬂu,s]ara geri
bﬂdm]mesule siirhdic.,

Bildirimler, kredi limit ve/veya riskleri toplamu asgari bildirim Hoitinin (2008 yili
igin 10 bin YTL., difer mali kurultuglar 1le ferdi kredi ve kredi kartlannda 5 bin YTL.dir.)
izerinde olan bildirimleri igermekte, dolayisiyla bu tutann altnda olan bildirmler
Bankarmzca birey/firma bazmda izlenmemekte ve bilgi defisimine dahil edilmemektedir.

S6z konusu bildirimlerde. bir hata olmasi hatinde ilgili bankamm/difer mali
kurulusun talebi {izerine sistem iginde yer alan son aya ait donem bilgisi ile geriye dogru 3
aylik dinem ve bir nceki yi soon olmak iizere toplam 5 dénem kredi limit ve risk
bilgilerinde gerekli diizelttne yapimakta ve sorumluluk kendilerine ait olmak {izere
diizeltilmis veriler kredi iliskisi bulunan tiim banka ve diger mali kurnluglera

Ancak, risk islemlerine iliskin sistemin dinamik bir yaplda olugu, stirekli bilgi girigi
ve giincelleme calgmalarmin yapimasy, gegmis dbnemler i¢in sistemin durdurularak

geriye donfik araghrma yapmaya uygun olmamasi nedeniyle, Sirketinizin 31. 12.2007,
31.03.2008, 30.04.2008, .31.05.2008 ve 30.06.2008 dopemlerine iligkin kredi ve msk

bilgilerinin banka ve diger mali kuruluslar bazinda detayr génderilmektedir.
Bilgi edinilmesini rica ederiz.

TURKIYE CUMHURIYET MERKEZ BANKASI
idare Merkezi

Ek: 5 Liste

TA. Osman Nuri GONENC

Miidiis Yardimeist

"BTKLAL CAD. 10 06100 ULUS - ANKARA
TEL: (90 - 312) 310 36 46 FAKS:{90 -312) 310 74 34 E-POSTA: iletisimbiigi@tcmb.gov.tr SWIFT: tambir2a
ELEKTRONIK AG: hitp/www . temb.gov.tr
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KreeEDl YE RTISXx TS LEMLERT (BANKA, FINAM:, .. CRKETE, FINANSAL KIRALAMA VE FAKTORING EA?: DAGT| TML)
¥iL
FirRMA VERGE KiMLIK ND @ 09330055768 ¢

DENEM: 31.12,2007

DANEM [NVART 3 YALINKAYA HOLOENG ANONIM SIRKETE .
MALTYE/TC KIMULK OMVANT: YALINKAYA HOLDING AmoMIM SIRKETT o1zt p ;
~12 (oAt 1z-24(paniL’ 244 FALZ REESKONTU + FalZ TAHAKKUKU +
FiNANS LimiTE AY vaDELL Ay vapert AY VADELL K
risk aDx KoDU niski riskt rRisxt iSO kaaatsvon
BANKA/SIRKET KoDU : OB4 - D34 - 28 - OB
BANKASSIRKET ADE @ TURKIVE IS BANKASI A.5. - tsTANBUL ~ BAHCELIEVLER / GUNESLE_KURUMSAL
NAKDY KREDILER([TL) Ko 30,000 4] ] a i]
st wreotier{ye) KD 4,077,500 i) 0 1,563,039 i
BANKA/SERKET KoDu : 134 - 034 - 26 - 01
BANKA/SIRKET ADI : DENIZRANK A § ~ ISTANBUL - AVCILAR / AVCILAR SUBEST
NAKDL KREDILER({TL) KD 215,000 0 0 0 0
BANKA/SIRKET koOU : 134 - 034 - 27 - 03
BANKA/SIRKET ADL : DENIZBANK A 5 - IsTanBuL - BAGCILAR / ANRUPA KURLMSAL SUREST
MAKDE KREDTLER(TL) €D 215,000 206,000 0 [ 0
BANKA/SIRKET KoDU = 206 - 034 - 29 - 01 L
BANKA/SIRKET ADL : TURKLYE FINANS KAT BANKAST A 5 - IsTANBUL = GUNGOREN / MERTER $UEESI
TEMEINAT MEKTUPLAAT(TL) ) DIE 1,000 7,700 0 D 1]
BANKA/SIRKET KODU : 367 - 034 - DO - 01
BANKA/SIRKET ADT : SEKER FIMANSAL KIRALAMA A - ISTANBUL - MERKEZ /
FENANSAL KIRALAMA BEDELLERT 03 123,236 47,868 32,227 23,141 14,5627
TAHSILT GECIKMLS FINANSAL KIRALAMA BEDELLERL DIA 4,781 781 "2 o A.827 2

2640

Page 1




. T, S

KREDT VE RISX TS LEMLERT (BANKA, FINANSM~  LRKETL, FINANSAL KERALAMA VE FAKTORING BAZT MASTLIMI} - DONEM: 31.03.2008
FIRMA VERGE KIMLIK NO @ 09330055768 cvm )
DONEM URVANT N + YALINKAYA HOLDING anewiM simkevt
MALTYE/TC KIMLIK ONVANT: VALINKAYA HOLOING ANOwEM SiakeTt 0112 Comst
~12 (DAHIL) 12-24{DAHIL) 24t FALZ REESKONTU + FALZ TAHAKKUKMY +
FINANS Limirt AY VADELT AY VADELT AY WADELL Koisyon
FiSK ADT Konu riskt Risxt YHISICIZ ‘ KMESYON

BANKA/SIRKET koDU @ D46 - D34 - 08 - 21

BANKA/SIRKET ADI 1 AKBANK T.A.S. - IstaneuL ~ EMINON( / NURLKOSMANTYE
BIREYSEL KREDILER(FEADT KREDI VE KREDE KARTLARI)(TL) o 40,000 Q 0 0 0
BANKA/SIRKET KODU : D64 - 034 - 28 - 08
PANKA/SIRKET ADT : TURKIYE 15 BANKASL A.5. ~ IsTansuL - BAHGELIEVLER / GUNESLT wuaUMsar
NAKDY KREDILER{TL) KD 30,000 620 ] D a
NAXDY KREDILER(YP) KD 4,331,025 a ] 3,808,090 o
BANKA/SIRKET Koou : 134 - 034 - 27 - D3
RANKA/SIRKET ADI  : DENIZEANK A 3 - lsransun ~ BAGCILAR / AVRUPA KURDMSAL SUREST
nAkDL KREDT(ER(TL) KD 30,215,000 1} 0 o ]
BAHIGA/STRKET KoU : 206 - 034 - 29 - 0L .
BANKA/SIRKET ADT  : TURKLYE FINANS KAT BANKASI A 5 « TSTAMAUL = GUNGHREN J/ MERTER SUBESTL
TEHINAT MEKTUPLARI(TL) DIE 10,000 7,700 o o 0
BARKA/SIRKET kboU @ 367 - 034 - 00 - 01
BANKA/SIRKET ADI : SEKER FINANSAL KIRALAMA AS - TsTAnBUL - MERKEZ /
FiNANSAL WIRALAMA EEDELLERT DA 127,617 58,861 58,501 10,25% 430

€640
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KREDLI VE RISK TSLEMLERT (EANKA,HNANM;iImCEIi,FINANSALHRALMAVEFMETERINGBAST[DAGILIMI)
LYTL

Firma veral kimidx no @ OB3300SS7AE

——

DONEM  (INVANT I YALINKAYA HOLOING AMDNIM $iReeTT
MALTYE/TC kIMLEK ONVANI: YALTHKAYA HOLDEING ANOWIM sirceTi
FINANS LimiTt
Risk ADI KoDU
BANKA/SIRKET koou © 046 ~ 034 - 06 - 21
BANKA/SIRKET ADT @ AKHANK T.A.S. - IsTamBUL
BIREYSEL KREDILER(FERDI KREDI VE KREDL KARTLARI)(TL) D 49,000
BANKA/SIRKEY Kooy @ DG4 ~ 034 - 28 - 08
BANKA/RIRKET ADI @ TURKLYE 1§ BANKASL A.5. - ISTANBUL
NakDL KREDtLERETL) KD 30,000
naxpE KREDILERCYP) Ko 3,565,878
BANKA/SIRKET kOoDM : 134 ~ 034 - 27 - 03
BANKA/SERKET ADI 7 DENIZHANK A 3 - IsTANBUL
NAKDT - KREDILER{TL) KD 30,215,000
EANKA/SIRKET KODU @ 206 - 034 - 29 - 0L
BANKA/SIRKET ADI  : TURKIYE FINANS KAT BANKAST A § ~ LSTANBUL
TEMINAT MBTUPLART(TL) DIE 12,180
BANKA/SIRKET KODW : 367 - 034 - 00 - 0L
BANKA/SIRKET ADI + SEKER FINANSAL KIRALAMA A5 = IsTarBUL
FENANSAL KERALAMA BEDELLERT UlA 123,423

Page 1

e b PN
DONEM; 30,04, 2008
01;&2&32&) u—z#&wt&.) 244 Lt FAIZ REESKONTU +
; 5 AY VADE AY VADE Komtsyon
risKkt Riskt RIsKL
- EMENOND 7 NURUOSMANTYE
0 0 0 b
~ BAHGELTEVLER / GUNESLE_KURUMSAL,
a 0 0 V!
0 0 1,565,877 0
~ BAGCILAR / AVRUPA EURUMSAL SuRest
1] a Q a
- GUNGDREN / MERTER Supest
12,180 0 0 o]
~ MERKEZ /
39,299 58,974 5,150 474

.

FATZ TAHAKKUKU +
KoMtsYoN
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KAREDY VE RESK TSLEMLERT (manka, Finan. FIRKETE, FINANSAL KIRALAMA VETFAKTORING -RAZY DMSILIMI) DBNEM: 31,05:2008
FigMa YERGE kiMLik No @ £3330055768 ¢y J
DONEM UNVANT . T ¥ALINKAYA BOLDING ANONIM SLRKETE
MACEYE/Te KIMLEK ONVANI: ¥ALINKAYA HOLDING snowiM shaxeTt 0112 Qo)
~12 (DAHTL 12-24{pAHIL) 24+ FalZ REESKONTU + FAdz TAnAREUKU +
FINANS LimiT AY WADELT AY VADELY AY VADE KoMt s
RISK ADI Kooy skt RISKIL RstILt oK KoLt SN
BARKA/SSIRKET KODi : Q46 - 034 - 06 - 21 .
BANKA/SIRKET ADI ; AKBANK T.A.§. - ISTANBUL ~ EMENOND / WURUDSMANLYE
BYREYSEL KREDALER(FERDI KREDL YE KREDL KARTLARL}(TL) m 40,000 0 0 0 16 0
BANKA/SIRKET koDU @ 064 ~ 034 - 28 ~ 03
BANKA/SIRKET ADT @ TURKIVE IS @ANKAST A.5. - IsTaNBUL - BANCELTEVI ER / GUMESLT KURLMSAL
MAKDE KREDILEE(TL% ] 30,000 1} o 1] 1] o
NAKDE REDILER(YP KD 3,425,983 o 1] 3,363,234 0 i}
PANKA/STRKET KODU : 134 - 034 - 27 - 03
BANKA/SIRKET ADT @ DENIZBANK A 5 - IsTANBUL ~ BAGCILAR / AVRUPA KUROWMSAL SUBESE
Nakpt KREDILER(TL) KD 30,215,000 o o a 0 o
BANKA/STRKET KO : 206 - 034 - 29 - 01 o
BANKA/SIRKET ADI : TURKIYE FINANS KAT BANKASL A § - ISTANBUL - GlNeOREN / MENTER SuBEst
TEMENAT MEKTUPLARY(TL} DIE 12,180 C 12,140 a I} 0 0
BANKA/SIRRET KODU ¢ 343 - 034 - 00 - 01
BANKA/SIREET ADT @ IS5 FINANSAL KIRALAMA A S - isTANBUL - MERKEZ /
FINANSAL KIRALAMA BEDE{)LERT - 1,327,880 305,586 338,730 683,564 279,743 [\
BANKA/SIRKET Kobu @ 367 - 034 - 00 - 01
BANKA/SEIRKET ADL © SEKER FINANSAL KIRALAMA AS - ISTANRUL - MERKEZ 7
-
O FENANSAL KIRALAMA EEDELLERE DA 107,547 51,436 56,111 o 411 0
©
[4)]

Fe
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KREDY VE RESK t5LEMLERTY (BANKAFINAN.  IRKETE, FINANSAL KERALAMA VE FAKTORING BAZI DAGILIMI) DONEM: 30.06.2008
Firva VERGE xIML1K No 09330055768 L ’
DONEM INVANT WALINKAYA HOLDING AMONTM $IRKEI'I
waLTYE/TC ldm_tlc UNwmx YALTINKAYA HOLDING ANOWIM SiRKETT D122 ot
~12 1L.) 12-24(DANTL) 24+ FALZ REESKONTU + FATZ TAHAKKUKU +
FINANS itenp AY YADELL 0 SYON
RLsK ADI Koou R}:’gki ’ ’WRE&E! Y .,}'2‘.’5“ komi KoMt syoN
BANKA/SIRKET xoOU : 046 - 034 - 05 -2
BANKA/SIRKET ADT : AKBANK ~ ISTANBUL - EMINONG / HURUOSMANTYE
BYREYSEL KREDILER(FERDL KREDE VE KREDI KARTLARI) (TL) 0] 40,000 o} 0 0 16
BANKA/SIRKET KoDU : UB4 - 034 - 28 - 0B
‘BANKA/SIRKET ADI : TURKIYE IS BANKASI A.5. ~ 1STANBUL - BAHCELIEVLER / GUNESLT_KURIMSAL
WAKDL XREDILER ETL) KD 30,000 1] ] ] 0
NAKDL KREDILER(YP) KD 3,497,353 0 0 3,362,573 Q
BANKA/SIRKET KoODU : 134 - 034 - 27 - 03
BANKA/SIRKET ADI ; DENLIZBANK A § - ISTANBUL — BABCILAR [/ AVRUPA KURUMSAL SUBESY
NAKDL KREDILER(TL) KD 30,215,000 0 Q [ 0
BANKA/SIRKET KODU - 206 - 034 - 29 - 01
BANKA/SIRKET ADI : TURKLYE FINANS KAT BANKAST A 5 - 1STANBUL - GUNGHREN / MERTER SUBEST
TEMINAT MEKTUFLARL(TLY ob 12,180 12,180 o 0 [}
BANKA/IRKETKOW‘ 343 - 034 - 0 - 01
ammfs:tnm ADI 1 IS FinawsaL KIRALAMA A 5 - ISTANBUL - MERKEZ /
FinaNsAL kiraLama REDELLERL DNEB 1,321,965 312,563 346,462 662,940 272 069
HANKA/SIRKET KoDy ¢ 367 - 034 - 00 - ML
BANKA/SIRKET ADI : SEKER FINANSAL KIRALAMA AS - ISTANBUL - MERKEZ /

FINANSAL KIRALAMA BEDELLERL oIA 105,161 52,814 52,347 1}

£

391

9810
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TURKIYE CUMHURIYET MERKEZ BANKASI
ANONIM SIRKETI
SERMAYESI : YTL 25.000
IDARE MERKEZI : ANKARA

IDARE MERKEZ|
Cevaplarda gu izaretlétin tekranm dileriz ; 2 3 4 1 6 ANKARA 15ARAUK2008
B.02.2.TCM.0.07.00.04

Konu: Kredi ve Risk Bildirimi

YALINKAYA HOLDING A.S. § 6 9 6 8
Keresteciler Sitesi Kayalar Sok No:24

34169-Merter / iSTANBUL

Tgi: 25 Kasim 2008 tarihli yazinz.,

Bilindigi gibi, Bankamz Kanunuw'nun 44 {inci maddesinde, Bankamrzm
Tiirkiye’'de faaliyette bulunan mevduat bankalar1, katibm bankalan, kalkmma ve yatrm
bankalari, finansal holding girketleri, finansal kiralama girketleri, faktoring girketleri,

finansman  girketleri ile Bankamwz ve Bankaciik Diuzenleme ve Denetleme Kurulinca

belirlenecek difer mali kuruluglann miisterilerinin risk dwumlanna iligkin - bilgileri
nezdinde toplamak maksadiyla Risk Merkezi kuracagy ve bu kurumlar ile bilgi degisiminde
bulunacag belirtilmistir,

Bu kapsamda Bankamzzin gdrevi, Tiirkive’de faaliyette bulunan bankalar ve diger
mali kuruluglar ite Tasatruf Mevduatt Sigorta Fonu nezdindeki gergek ve tiizel kisilere ait
risk bilgilerinin firma bazmnda birlegtirilmis toplam risklerinin aybk dénemler halinde firma
ile kredi iliskisinde olan ilgili banka ve difer mali kurutuslara geri bildirilmesi ile smirhdr,

Bildirimler, kredi limit ve/veya riskleri toplami asgari bildirim Emitinin (2008 yili
igin 10 bin YTL., diger mali kuruluglar ile ferdi kredi ve kredi kartlarnda 5 bin ¥TL.dir.)
iizerinde olan bildivimleri igermekie, dolayisyyla bu tutanm altmda olan bildirimler
Bankamizca birey/firma bazmda izlenmemekte ve bilgi degizimine dabil edilmemektedir,

Ancak, sdz konusu bildirimlerde bir hata olmas: halinde ilgili bankann/diger mali
kurulusun talebi fizerine sistemde gerekli diizeltme yapilmakta ve sorumhaluk kendilerine
ait olmak tizere diizeltilmis veriler firmamz ile kredi iliskisi bulupan tiim banka ve diger
mali kurutiglara daywulmaktadir,

Firmamzin 31.07.2008, 31.08.2008 ve 30.09.2008 ddnemlering ait kredi ve risk
bilgilerinin banka ve difer mali kurvluslar bazmda detays iligikte gdnderilmekte olup,
Ekim 2008 dépemi ¢aligmalarn devam etmektedir.

Bilgi edinilmesini rica ederiz.
TURKIYE CUMHURIYET MERKEZ BANKASI
idare Merkezi
“QLL’L\ 5 Sose /(/
_ Usitian Nuri GONENC
Ek: 3 Liste Miidiir - Gevgh ER‘S
nu mﬁ@ Y@[ﬂimﬁ‘

ISTIKIAL CAD. 10 06100 LTS - ANKARA
TEL: (50 - 312) 310 36 46 FAKS: (90 -312)310 7434 E-POSTA: iletisimbilgi@icmb gov.tr  SWIFT: tcmbirla
ELEETRONIE AG: httpdfwreew.tomb, gov it
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P RISK.txt
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KREDDI VE RISK TSLEMLERI (BANKA, FINANSMAN SIRKETE, FINANSAL KIRALAMA VE FAIETORING BAZY DAGILIMI} DEWEM: 31.07.2008
L
IRMA VERGE KIMLIK MO @ 09330055768 i )
DONEM UNVANT . ! YALINKAYA HOLDING SMONIM SIRKETT
PALLYE/TC KIMLIK UNVANL: YALINKAYA HOLDING ANONIM SIRKETT 0 i +
1-12(PAHIL) 12-24{paAKtL) 24+ Fatz REESKONTY FALZ TAHAKKLUKU
FINANS LimfTt AY VADELT aY vADELE AY VADELL Komtsyan N Komtgvou *
risk ADT Kopu riski rRiskt RisKE
BANKA/SLIRKET KGDU ¢ 048 - D34 - 06 - 21 . o
HANKA/SIRKET ADI @ AKBANK T.A.5, ~ IsTAMBUL - EMINGNO / NURUOSMANIYE
BIREYSEL KREDILER(FERCT KREDL WE KREDL KARTLART) (TL) FO 40,000 i} o 1] o Q
BANKA/SIRKET KopU @ 064 ~ 034 - 28 - D8 .
BANKA/SIRKET ADT = TURKIYE 15 BANKASI A,5. - IsTansuL ~ BANCELTEVLER / GUNESLT_RURUMEAL
NAKDI KREDILER(TL} KD 30,000 [t} 0 0 0 i
NAKDE KREDILER(YP) Ky 3,261,822 0 0 3,082,126 Q a
BANKA/SIRKET kopu : 134 - 034 - 27 - 03
BANKA/SIRKET ADT : DENIZBANK A § - isTANBUL - BAGCTLAR { AVRUPA KURUMSAL suBESE
NAKDL KREDILER(TL} L 30,215,000 Q 0 0 o 1]
BANKA/SIRKET Koms @ 206 - 034 - 29 - 01 L
BANKA/SIRKET aDT  ; TURKIYE FINANS KAT BANKAST A 5 ~ ISTANBUL - GUNGOREN / MERTER SuUBEST
TEMINAT MEKTUPLARICTL) o 12,180 12,180 o 4} a 1}
EANKA/SIRKET KODU : 243 - 034 - 00 - 01 3
BANKA/SIRKET KDL : I5 FIMANSAL KIRALAMA A S - IsTanauL - MERKEZ /
FiNANSAL KIRALAMA BEDELLERT e} 1,236,427 305,365 338,482 612 580 252 496 0
BANKA/STRKET KOpU : 367 - 034 - 00 - 01 .
BANKA/SIRKET ADE : SEKER FINANSAL KIRALAMA AT - IsSTANBUL ~ MERKEZ /
FIMaNSAL KEIRALAMA BEDELLERL DIA 98,131 51,871 46,260 a 362 0

Rrpan 1
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A RISK.DIT
D J |
SREDT VE RISK I5LEWMLERT (BANKA, FINANSMAN SIRKETL, FINANSAL KIRALAMA VE chroRmG BAZT DWAGILIMI) DENEM: 31.08,2008
Firma VERGL KIMLIK NO @ 09330055768 Cyr )
DONEM {INVANT * YALINKAYA HOLDING ANONIM STRKETT
MALLIYE/TC KiMLiIk (NVANI: YALINKAYA HOLDENG ANONIM STREETE
D1-12{DAHIL) 12-24(DAHIL) 244+ FAfzZ REESKONTU + FATZ TAHAKKUKU +
) FINANS Lttt AY VADELL AY VADELT AY VADELT KOMESYONR KOMESYON
RISK ADI KODU rtsik frag-Ta RESKE
BANKIA/SIRKET KoDb ¢ 046 ~ 034 - 06 - 21 L
BANKA/SIRKET ADI  : AKRANK T.A.S5. ~ 1STAMBUL - EMEINSND / NurLDsMAaNTYE
BIREYSEL KREDILERCFERDI KREDT VE KREDT KARTLARL)(TL) D 40,000 4] 0 0 [i] 0
BANKASSIRKET KODU : DG4 - D34 - 28 - D8 _
BANKA/SIRKET ADI @ TURKIYE I5 BANKASI A.S. - IsTanRuL -~ BAHCELLEVIER / GUNESLI_KURUMSAL
NAKDE KREDILER(TL) KD 30,000 1] ] 0 ] "}
NAKDL KREDILER(YP) KD 3,371,738 0 a 3,125,096 0 ]
BANKA/SERKET KobU : 134 - 034 ~ 27 - 03 R
BANKA/SIRKET ADT : DENIZBANK A 5 - tsTANBUL ~ BAGCILAR / AVRUPA KURUMSAL SUBESE
NAKDL KREDILER(TL) KD 30,215,000 0 o 0 o 0
BANKA/SIRKET XODU : 206 - 034 - 29 - {1 L
BANKA/SIRKET ADI : TURKIVE FINANS KAT BANKASL A S ~ ISTANBUL ~ GUNGHREN / MERTER SUREST
TEMINAT MEKTUPLARL{TL} o 12,180 12,180 0 0 0 o
BANKA/SIRKET KODU : 343 - 034 - 00 - 01
BANKA/SIRKET ADI @ IS FINANSAL KIRALAMA & 5 ~ TSTANBUL - MERKEZ /
FiNansAL KiRALAMA BEDELLERE DB 1,221,041 305,217 138,317 577,507 230,486 o
BANKA/SIRKET koou ; 367 ~ 034 - 00 - 01 .
BANKA/EIRKET ADL ; SEKER FINANSAL KIRALAMA AS - tsTANBUL ~ MEAKEZ /
FINANSAL KIRALAMA BEDELLERT Dla 91,678 50,271 41,407 5] 322 0

Aame 1
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KREDI VE RISK I5LEMLERTIT (BANKA, FINANSMAN SIRKETL, FINANSAL KIRALAMA VE FA%TDR.’[NG BAZE DAGTLIMI) DUNEM: 30.09,2008
CYTL bl

FIRMA VERGE WIMLIK MO @ 09230055768

DONEM UNVANI N ! YALINKAYA HOLDING ANONIM SIRKETE
MALTYE/TC KIMLTK UNVANT: YALINKAYA HOLDING ANONIM SIRKETE

01-12(paHiL) 12-24({DAHILY 29+ FALZ HEESKONTU +

Falz TAHAKKUKU +
FINANS UimiTt AY VADELT Ay vapeLt AY VADELY KOMISYON KOMISYON
risK ADT koou riski RIsKE RISKI
BANKA/SIRKEY KODU @ 046 - 034 - 06 - 21 .
BANKA/SIRKET ADEI T AKBANK T.A.%. - fsTanBUL ~ EMINOND / NURUDSMANEYE
BIREYSEL KREDILER(FERDL KREDD VE KREDL WMARTLARI)(TL) FI 40,000 0 1] a o 0
BANKA/SIRKET KODU : 064 - 034 - 28 - D& .
BANKA/SIRKET ADI @ TURKIYE IS GANKAST A.%5. — ISTANBUL - BAMCELTEVLER / GUNESLI_®uRIMSAL
MAKOL KREDILERETL) KD 30,000 0 0 ] 0 i]
NAKDE KREDILER(YF) KD 1,591,572 ] ] 3,260,639 a 0
BANKA/SIRKET KoDU @ 134 -~ 034 ~ 27 - 03 . B
BANKA/SIRKET ADI @ DEMIZBANK A 5 - IsTanaul - BAGCILAR / AVRUPL KURUMSAL SUBEST
NAKDL KREDELER(TL) Ko 30,215,000 o 0 0 0 o
BANKA/SIRKET KODU : 208 ~ 034 ~ 29 - 01 -
‘ BANKA/SIRKET ADI : TURKIYE FINANS KAT BANKASI A S - tsTANBUL - GONGOREN / MERTER SUBESY
v TEMINAT MEKTUPLARL{TL) on 12,180 12,180 1] ] 0 0
BANKA/SIRKET KOoOU @ 343 - 034 -~ 00 - 01
BANKA/SIRKET ADL @ 15 FINANSAL KIRALAMA A S - ISTANEUL - MERKEZ /£
FINANSAL KIRALAMA BEDEL1ERI DHB 1,254,868 322,787 357,792 574,289 240,074 ]
BANKA/SIRKET KODU @ 367 - 034 - 00 - 01 ] .
Q BANKGA/STRKET ADI  : SEKER FENANSAL KIRALAMA AS - ISTANBUL - MERKEZ 7
S FiNANSAL KIRALAMA BEDELLERY pIa 92,144 53,413 18,771 a EL 0
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TURKIYE CUMHURIYET MERKEZ BANKASI
ANONIM SIRKET]
‘ . SERMAYES] : YTL 25,000
IDARE MERKEZI : ANKARA

IDARE MERKEZ] .
Cevaplarda gu igaretlerin tekrarmi dileriz : ANKARA, l1 EYLUL m

B.02.2.TCM.0.07.00.04 17
Konu: Kredi ve Risk Bildirimi 794

GOLDAS MAGAZACILIK VE

PAZARLAMA AS. - 48731
Turgut Reis Mah. Tekstilkent,

Koza Plaza B Blok 24. Kat

Esenler-ISTANBUL
1lgi: 27 Ajustos 2008 tarihli yazintz,

Bilindigi pgibi, Bankamiz Kanunu'nun 44 fincii maddesinde, Bankamizin
Tirkiye'de faaliyette bulunan mevduat bankalars, katthm bankalary, kalkmma ve yatomn
bankalan, finansal holding sirketleri, finansal kiralama sirketleri, faktoring sirketleri,
finansman girketleri ile Bankamuz ve Bankaciik Diizenleme ve Denetleme Kurulonca
belirlenscek difer mali kurnluglarm miigterilerinin risk durumlarma  ilisgkin  bilgileri
nezdinde toplamak maksadiyla Risk Merkezi kuracagi ve bu kurumlar ile bilgi degisiminde
bulunacag belirtimistir,

Bu kapsamda Bankamuzin gérevi, Tirkiye’de faaliyette bulunan bankalar ve diger
mali kurutuglar ile Tasarruf Mevduats Sigoria Foou (TMSF) nezdindeld gergek ve tiizel
kigilere ait risk bilgilerinin firma bazinda birlegtirilmis toplam risklerinin ayhk ddonemler
halinde firma ile kredi iliskisinde olan ilgii banka ve diger mali kumluslara geri
bildirilmesi fle smirhdsr.

Bildirimler, kredi limit ve/veya riskleri toplami asgari bildirim limitinin (2008 yil
igin 10 bin YTL., difer mali kuruluglar ile ferdi kredi ve kredi kartlannda 5 bin YTL.dir))
fizerinde olan bildirimleri i¢ermekte, dolayisiyla bu tutarm altmda olan  bildirimler
Bankamizca birey/firma bazinda izlenmemekte ve bilgi defigimine dahil edilmemektedir.

S6z konusu bildirimlerds bir hata olmas: halinde ilgili bankanm/difer mah
kurulugun talebi fizerine sistem iginde yer alan son aya ait donem bilgisi le geniye dogru 3
aylk dbnem ve bir dnceki yil sonu olmak izere toplam 5 dinem kredi limit ve risk
bilgilerinde gerekli dizeltme yaspidmakia ve sorumluluk kendilerine afi olmak iizere
diizeltilmis veriler kredi iligkisi bulupan tim banka ve difer mali kuruluglara
duyurubmaktadir.,

Ancak, risk islemlerine iligkin sistemin dinamik bir yapida olugn, stirekli bilgi girisi
ve gilincelleme gabhsmalannm yapilmasy pecmis dénemler igin sistemin durdurularak
gerive dbnik araghrma yapmaya uygun olmamasi pedeniyle, Sirketinizin 31.12.2007,
31.03,2008, 30.04.2008, 31.05.2008 ve 30.06.2008 donemlerine iligkin kredi ve risk
bilgilerinin banka ve difer mah kuruluglar bazinda detay1 gGnderilmektedir.

Bilgi edinilmesini rica ederiz.

TURKIYE CUMHURIYET MERKEZ BANKASI
dare Merkezi 34

Qsman Nur GONEN’
- Mg Vargimois!
ISTIKLAL CAD. 10 06100 ULUS - ANKARA

TEL: (50 -312) 310 36 46 FAKS: (90 -112) 310 74 34 E-POSTA: jletisimbilgi@tcmb.gov.tr EWIFT: fcmbtr2a
ELEKTRONIK AG: hitp//www.tcmb. gov.tr
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KREDLT wWE RIS K T SLEMLERZI (BANKA, FINANSM-. $IRKEﬂEtNANSALKTRAMJMUEFAKTORINGBAZIDAGILIMI)
{ 1L b]

FERMA VERGLvKIMLIK NO 03960]39243
DONEM GNVANT GOLDAS MAGAZACILIK VE PAZARLAMA A.5.
mal TYE/TC KEMLIK Lmvm:. GOLDAS MAGAZACILIK VE PAZARLAMA A.5,

{11-12 (paHiL) 12-24(0AHTL) 29+
FINANS Limivd AY vaneLt ¥
Risk ADX Koou Riski r n\irgl.éu AYREE%LI

e it A o e e o T i e e P e o et

DONEM: 31.12.2007

FALZ REESKONTU +
KOMESYON

BANKA/SIRKET KODU : 046 - B34 - 06 - 21
BANKA/SERKET ADT @ AKBANK T.A.S. - ISTANBUL ~ EMINDNO / NURUGSMANTYE

NAKDY KREDILER{TL)

GB [+} 8 o
TEMENAT MEKTUPLARL{TL) GC 995 , 000 112,800 0 G
DitER cavRIpMAKDL KREDILER GC 50,000 o 0 0
TEMINAT MEKTURLART CYR) GC 1,159,299 669,494 a [i]

BANKA/SLIRKET KODU : 064 - 034 - 2B - 08 ]
BAMKA/SIRKET ADI @ TURKIYE IS BANKASI A.§. ~ IsTANBUL - BAHCELIEVLER / GONESLY KURUMSAL
NAKDE KREDELER(TL) GB 15,000 0 0 0
TEMINAT MEKTUPLART(Y?) GR B5B,528 34,903 0 0
BANKA/SIRKET KODU : 43 - 034 - 13 - 01
BANKA/SIRKET ADL : CALTK YATIRIM BAKK A.5, ~ ISTANBUL - sisit / GENEL MUCURLGK
TEMINAT MEETUPLARI(YP) GC 196,850 1] D b
BANKA/SIRKET KODU ; 206 - 034 - 29 - 01
BANKA/SIRKET ADE : TURKEYE FINANS KAT BANKAST A 5 - iSTANBUL - GUNGOREN / MERTER supesi
TEMINAT MEXTUPLARI(YP) - DIE 42,004 42,004 0 1]
BANKA/SIRKET KopU : 317 - 034 - 00 - 01
BANKA/SiRKET ADI : DENIZ FEINANSAL KIRALAMA AS - lsTansuL - MERKEZ /
FINANSAL KtRALAMA BEDELLERL DNB 2,504,759 877,783 837,297 789,679
nmm/stmczr Kopy @ 343 - 034 - 00 ~ 01
BANKA/SIRKET ADI  : I5 FINANSAL KIRALAMA A 5 - 1STANBIL - MERKEZ /
FINANSAL KIRALAMA BEDELLERL DHE 577,525 131,186 141,240 305,149
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KREDYT vE RISK TSLEMLERT (RANKA,FINA FIRKETL, FINANSAL XIRALAMA VE FAKTDRING EAZY DREILIMI)
¥TL
FiRMA VERGL KIMLIK NO @ 03960139248 ( )

DONEM: 31.03,2008

DONEM (INVANT 1 GOLDAS MAGAZACTLTK VE PAZARLAMA A.S,
MALEYE/TC KIMLIK UNVANI: GOLDAS MAGAZACILIK VE FAZAHLAMA A.5. (onnt
01-12 (DAHLL) 12-24(paHIL) 24+ FAlZ REESKONTU 4 FATZ TAHAKKUID +
FINANS uimMiTt AY VADELT AY VADELT AY VADELY KOMIsy
RIsK Apz Kooy risxt rist riskt outsoN KOHESYON
BANKA/SIRKET KOOU : D46 ~ 034 - 06 - 21
BAKKA/SIRKET ADI : AKBANK T.A.5. - IsTANBUL ~ EMINENG / NURLOSMANTYE
NaKD: KREDILER(TL) 5B 50,000 0 0 a 0 0
TEMINAT MEXTUPLARI(7L) GC 995,000 112,800 0 0 0 0
DIGER GAYRINAKDY KREDILER S 50,000 Q [} |7} 0 0
TEMINAT MEKTUPLARI(YP) GC 1,306,400 816,102 i} (] 0 i}
BANEA/SIRKET XoDU : D64 — 034 - 28 - 0B N
BANKA/SIRKET ADI : TURKIVE I$ BANKASL A.5. ~ ISTANBUL ~ BAHCELIEVLER [/ GUNESLT_KURUMSAL
wAKDE KREDILER{TL) GR 15,000 480 0 ] a 0
TEMENAT MEKTUPLARI(YP) 68 965,384 0 0 v} 7} 0
BANKA/SIRKET koDU : 143 - 034 - 13 - 01
BANKA/SIRKET ADI : CALTK YATIRTM BANK A.5. = fSTANBUL - sisii / GENEL mMUDORL K
TEMINAT MEKTUPLARY (YP) [l 12,971 1] 1] ¢ a 0
HANKA/SIRKET KODU : 206 - 034 - 29 - 01
BANKA/SIRKET ADT : TURKIVE FINANS KAT BANKASI A § - IsTANAuUL - GUNGBREN / MERTER SUBESE
NAKDL KRED'ILERETL) DIE 1,858,488 1,800,000 0 5§ 488 a
NAKDE KREDILER(YP) DIE 1,942,386 1] 1,914,750 L¢] 27,636 1]
TEMINAT MEKTUPLART(YF) DIE 46,038 46,036 ] o 0 a
BANKA/SLRKET KODU : 317 - 034 ~ 00 - 01
BANKA/SIRKET ADT : DENIZ FINAMSAL KIRALAMA AS - ISTANRUL - MERKEZ /
.
o FINANSAL kKiRALAMA BEDELLERT DNB 2,478,289 931,820 824,410 722,059 11,719 0
@ BANKA/SIRKET KODU : 343 - 034 — 09 - 01
] BANKA/SIRKET ADI : 15 FINANSAL KERALAMA A 3 - ISTANRUL - MERKEZ /
FINANSAL KIRALAMA HEDE!IERT DNE 618,298 150,138 163,706 304,477 108,762 1}

=
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KREDI VE RISK TSLEMLERI (BANKA,FINA IRKETY , FINANSAL KIRALAMA VE FAKTORING BAZT CAGCTLTME)
FirMA VERGE KIMLIK NO @ 03960133248 ¢y !

DONEM: 30.04.2008

DENEM UNVANY ; GOLDAS MAGAZACILIK VE PAZARLAMA A,5.
MALIYE/TC KIMLIK UNVANI: GOLDAS MAGAZACTIIK VE PAZARLAMA A.5, +
01-12 {paniL) 12-24(manic]) 24+ FATZ REESKONTU + FALZ TAHAKKUKY +
FINANS LImiTE AY YADELY AY VapELT AY VADELT KoMIsyol
rIsK ADT Kottt Riskt Riskt rRiski KoMEs o
BANKA/SIRKET Koou @ 046 - 034 - 06 - 21
BANKA/SIRKET ADI  : AKBANK T.A.%. ~ TSTANBUL - EMINONU / NURMGSMANTYE
Nakpl wrEDILEn(TL) GR 50,000 qQ 0 0 0 0
TEMINAT MEKTUPLARI(TL) GC 995,000 112,800 0 o 0 a
DYGER GavRINAKDY KREDILER [clm 50,000 0 o Q a 0
TEMENAT MEKTUPLART (YP) < 1,260,000 788,626 1] 0 0 o
BANKA/SIRKET KODU : 0B4 ~ 034 - 28 - 08 i )
BANKA/SIRKET ADI  : TURKIYE 15 BANKAST A.5. - ISTANBUL - BAHCELIEVLER / GUMESLI_KURUMSAL
NAKDL KREDILER(TL) @B 1%, 000 258 0 0 ] o
BANICA/SIRKET KODU : 143 - 034 - 13 - 01
BAMKA/SIRKET ADT @ CALIK VATIRIM BANK A.5. - lsTaneul - sigLt / GENEL MUpURLIK
TEMINAT MEXTUPLARI (YF) GC 12,BER 0 o [} a o
BANKA/SIRKET KODU & 206 - 034 - 29 - 01 o
BANKA/SINKET ADI : TURKIYE FINANS KAT BANKAST A 5 ~ ISTANBUL - GUNGOREN / MERTER SUBESL
NAKDI KREDILER(TL) RIE 921,516 918,531 2] 1} 2,985 0
NAKDL KREDILER(YP) DIE 1,452,681 0 1,458,571 1] 2,110 0
TEMENAT MEKTUPLART(YP) DIE 45,072 45 072 3] 1] o 0
BANKA/SIRKET KOOU @ 317 - D34 - 00 - 01
BAMICA/SIRKET ADT : DENLIZ FINAMSAL KIRALAMA AS ~ IsTaNBUL - MERKEZ 7
FEMANSAL KIRALAMA BEDELLERT ONB 2,398,694 931,143 785,769 681,782 11,235 - 0
HANKA/SIRKET KORU : 343 - 034 - 0D - D1,
BANKA/SIRKET ADI : 15 FINANSAL KiIRALAMA A 5 - ESTAnBUL - MERKEZ /
FiNANSAL KImALAMA BEDELLERT DNB 606,756 151,323 165,022 290,411 11, 260 0
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KREDTI vE RISK TSLEMLERT (BANKA, FINAN. IRKETL, FINANSAL KIRALAMA VE FAKTORING m\}j: DAGTLIMI) DENEM: F1.05.2008

{yTL
FIRMA VERGL ‘KiMLtK NO @ 03960139248
DONEM UNvAN ¢ GOLDAS MAGAZACTLIK VE PAZARLAMA A.S.
MALTYE/TC KZI:ML:tK UNVANT S GOLDAS MAGAZACTLTK VE PAZARLAMA A,5.
—_ : 01;32&%:&) ]2;54‘9;2&) Azﬂ%;mm Fatz g\s%snmu + FALZ TAHAKKUKU +
LimiTt Al 33 KoMisyon KOMISYON
risk apr KO riskt riskt visid LSy
BANKA/SIRKET KODU @ 046 - 034 - 06 ~ 21 L
BANKA/SIRKET ADL @ AKBANK T.A.5. ~ 1sTANBUL - EMINGND J NURUOSMAKEYE
NAKDL KREOTLER{TL) GB 50,000 o 0 0 0 0
TEMINAT MEKTUPLARI(TL} 6C 995,000 112,800 D] q 0 0
oEER GAVRINAKDL KREDILER = 50,000 0 1] 0 [ 0
TEMINAT MEKTUPLARI(YP) = 1,190,000 797,018 1] o Q [
BANKA/SIRKET KoDU : Ood - (134 - 28 - 08
BANKA/SIRKET ALY @ TURKEYE 1§ BANKASI a.5. - lsTanBuL - BAHGELIYENLER / GUNESLT_KURLMSAL
Nakoi KREGHLERCTL) GB 15,000 a [ 0 o i}
BANKA/SLAKET RoDU : 143 - 034 - 13 - DL '
BANKA/SIRKET ADI  © CALIK YATIRIM BANK A.S. ~ LsTaMBuL ~ sisuk / GENEL MUDURLUK
TEMENAT MEKTUPLARI (¥P) GE 12,0865 o v} 0 0 o
BANKA/SIRKET KODU @ 206 - 034 - 29 - Q1 o
BANKA/SIRKET ADL : TURKLYE FINANS KAT BANKASL A § - IstamBLL ~ GUNGLIREN / MERTER SuBESt
nakoi KREDLLERCTL) DIE 934,850 918,531 0 0 16,319 0
NakDE KREDILER(YP} OIE 1,391,107 i} 1,380,172 Q 10,935 0
TEMINAT MEKTUPLARI(YP) PIE 43,836 43 836 0 a 0 0
RANKA/SIRKET KoDU @ 317 - 034 - D0 - 0L
HBANKA/SIRKET ADI : DENIZ FINANSAL KIRALAMA AS - IsTaNBUL ~ MERKEZ /
o FINANSAL KIRALAMA BEDELLERL DHB 2,19%,423 B&Z 451 704,830 605,142 4,739 - 1]
3 BANKA/STRRET KooU @ 343 — 034 ~ 00 - 01 :
3 PANKA/SIRKET ADT : I5 FINAMSAL KIRALAMA A 5 - IsTaNBUL - MERKEZ /
FINANSAL KIRALAMA BEDELLERE NB 561,685 143,972 157,006 260,706 91,589 o

&
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KREDY VE RISK I5LEMLERTIT (BaNKA, FINAN IRKETL, FINANSAL KERALAMA VE FAKTORING 847T DAGILTMI)
Fiema VERGE KIMLIK ND @ 03960139248 Cv )

DINEM UNVANT N : GOLDAS MAGAZACILIK VE PAZARLAMA A.S.
MALIYE/TC KIMLIK UNVANI: GOLDAS MAGAZACILIK VE PAZARLAMA A, 5.

DONEM: 30.06.2008

. 01-12(DARLL) 12-24(DAnEL) 24 FATZ REESKONTY + FATZ TAHA
FINANS LiMiTt Ay vapeLt AY vapeLt W vl
risK ADT privry Riokt oo AVkigggLi Komtsyon KoMEsyonN
BANKA/SIRKET KODU : 046 - 034 - 06 - 21
BANKA/SIRKET ADI @ AKBANK T.A.5. ~ ToranBUL ~ EMINGND / NURUOSMANLYE
NAKDL KREDILER{TL) GB 50,000 0 o 0 0 i}
TEMINAT MEKTUPLARI(TL) GC 995, 000 112,309 0 0 a g
DIGER SAYRINAKDL KREDTLER &C 50,000 0 Q 0 0 0
TEMINAT MEKTUPLARI(YP} & 1,218,599 870,494 g i g a
BANKA/SIRKET KODM : 0G4 - 034 - 28 - DF
BANKA/SIRKET ADL : TURKIYE IS BANKASI A.35. ~ ISTANBUL - BAHGELIEVLER / GUNESLI_KURUMSAL
NAKDE KreEDLLER(TL) GB 15,000 185 0 o] ] a
BANKA/SIRKET KOG :© 143 - 034 -~ 13 - 01
BANKA/SIRKET ADI : CALIK YATIREM BANK A.5. - ISTaNBuUL ~ SIGLL J/ GENEL MlDlRi.UK
TEMINAT MEKTUPLART(VF) GC 12,268 0 o o 0 0
BANKA/SIAKET RO : 206 -~ 034 - 29 - 01
BANKA/SIRKET ADI : TURKIYE FINANS KAT BANKASI A 5 - ISTAMELL - GUNGRREN / MERTER SUBESY
NAKDY KREDILER{TL) o 947,938 018,531 0 0 29,407 g
KREDILER {¥P) oo 1,409,244 0 1,388 . !
TEMENAT MEKTUFLAKT(YF) a0 44,132 44,132 ! '“% 3 :m"fs% 3
PARKA/SIRKET KODU : 217 - 034 - 00 - 01
BANKA/SIRKET ADI @ bENlZ FINANSAL KERALAMA A3 - isTANBUL - MERKEZ /
FINANSAL KImALAMA BEDELLERI ONB 2,248,386 897,851 676,555 573,980 14,276 - 0
8 BANKA/SIRKET KODU : 343 - 034 - 00 - 01
K BANKA/SIRKET ADT : IS FINANSAL KIRALAMA & S - TSTANBUL - MERKEZ /
FIMANSAL KIRALAMA BEDELLERY DB 557,910 147,063, 160,372 250,477 88,752 0
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TURKIYE CUMHURIYET MERKEZ BANKASI |
ANONIM SIRKETT
SERMAYESI : YTL 25.000
IDARE MERKEZI : ANKARA

IDARE MERKEZ] )
Cevaplarda su isaretlerin tekrarm dieriz - 3 ANKARA, 1. BAR%‘L‘K . 2 00 8
B.02.2.TCM.0.07.00.04 2345
Konu: Kredi ve Risk Bildivimi
GOLDAS MAGAZACILIK VE PAZARLAMA A.S. 66787
Tekstilkent, Koza Plaza b Blek 24.Kat,

Esenler / ISTANBUL

Tlgi: 25 Kastm 2008 tarhli yazimz.

Bilindigi gibi, Bankamiz Kanunu'nun 44 iincii maddesinde, Bankamizmn
Tikiye'de faaliyette bulunan mevduat bankalan, kathm bankalari, kalkinma ve yatmm
bankalar;, finansal holding sirketleri, finansal kiralama sirketleri, faktoring sirketler,
finansman  sirketleri ile Bankamiz ve Bankaciik Dizenleme ve Denetleme Kurulunea
belirlenecek  difer mali kumluglarm mfigterilerinin risk durwmlarma iliskin - bilgileri
nezdinde toplamak maksadryla Risk Merkezi kuracagy ve bu kurumlar ile biigi degisiminde
bulunacagy belirtilmigtir,

Bu kapsamda Bankamuzin giirevi, Tiirkiye’de faaliyette bulunan bankalar ve diger
mah kuruluglar ile Tasarruf Mevduati Sigorta Fonu nezdindeki gergek ve tiizel kisilere ait
risk bilgilerinin firma bazinda birlestirilmiy toplam risklerinin aylik démemler halinde firma
ile kredi iliskisinde olan ilgili banka ve difer mali kuruluglara geri bildirilmesi ile smirhdr,

Bildirimler, kredi limit ve/veya riskleri toplam asgari bildirim lmitinin (2008 yih
igin 10 bin YTL., difer mali kurnlngiar {le ferdi kredi ve kredi karilarmda 5 bin YTL.dir.)
fizerinde olan bildirimleri icermekte, dolayiszyla be tutarm altinda olan bildirimler
Bankamizca birey/firina bazmda izlenmemekte ve biigi degisimine dahil editmemektedir,

Ancak, s6z konusu bildirimlerde bir hata olmas: halinde ilgili bankamn/difer mali
kwulngun talebi lizerine sistemde gerekli diizeltme yapihnakta ve sorumluluk kendilerine
ait olmak izere dizeltilmis veriler firmanz ile kredi iligkisi bulinan tim banka ve diger
mali kuruluslara duynmimaktadr,

Firmanwan 31.07.2008, 31.08.2008 ve 30.09.2008 dénemlerine ait kredi ve risk
bilgilerinin banka ve difer mali kuruluglar bazinda detayr ilisikte gdnderilmekte olup,
Ekim 2008 ddnemi ¢alismalan devam etmektedir,

Bilgi edinilmesini rica ederiz.
TURKIYE CUMHURIYET MERKEZ BANKASI
{dare Merkezi
®@«LQMM,7 S g0
Ek: 3 Liste Osman Nuri GONENC
e Miidiir / , e BRSO
Mmm‘{ard%ﬂc

ISTIKLAL CAD. 10 06100 ULUS - ANKARA
TEL: (50 - 312) 310 36 46 FAKS: (90 -312) 310 74 34 E-POSTA: iletisimbilgi@terab.gov.ir  SWIFT: tembir2a
ELEKTRONIK AG: hitp/wsww.iomb, gowa
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KREDI VvE RISK IS5LEMLERL (BANKA, FINANS..1 SIRKETT, FIMANSAL KERALSMA VE FMéTﬂRiNG mg:x DAGTLIMI)

FIRMA VERGY KiMLIK WO : 03950139243
DONEM UNVANT
MALTYE/TC KIMLTK (NVANT:

GOLDAG MAGAZACTLIN VE PAZARLAMA A.5.
GOLDAS MAGAZACILIN VE PAZARLAMA A.5.

DONEMT 3T,

FATZ REESKONTU +

KaMISYOoN

07.2004

FALZ TAHAKKUKY +

. DI-D(DAHIL) 1z2-24(DaniL)
i FINANS LimiTi AY VADELT AY VADELT
risic apz KODU ntsm:t RISk rRisxt
BANKA/SIRKET XODU : 046 - 034 - 06 ~ 21 .
BANKA/SIRKET ADT @ AKBANK T.A.5. ~ IsTanBUL - EMINOND / NURUOSMANIYE
NAKDL KREDILER(TL) GB 50,000 i} 0 0
TEMINAT MEKTUPLARI{TL) GC 293, 000 112,800 0 0
DIGER GAYRINAKDI KREDILER GG 59 UOO o 0
TEMINAT MEKTUPLARI(YP) el 1,140,000 803,908 D 0
BANKA/SIRKET KCODU : 064 - 034 - 28 - 08 .
BANKA/SIRKET AQT & TURKIYE IS5 BANKAST A.S. - ISTANBUL - BAHCELLEVLER / GUNESLT_KURUMSAL
NAKDY KREDILER(TL) GB 15,000 251 1] 0
BANKA/SIRKET KoDU : 143 - 034 - - 01 [
BANKA/SIRKET ADI @ CALIK "IAT.[RIM BANK A.S. - IsTanBUL - sisut / GENEL MOPURLENG
TEMINAT MEKTUPLARL (¥F) G 11,625 ] o 0
HANKA/STRKET KODU ; 206 - 034 - 29 - 01 o
BANKA/SIRKET ADT @ TURKIYE FENANS KAT BANKASI A § - isTANMBULL ~ GONGOREN / MERTER SuBesi
nAKDY KREDILER(YR) ' ou 307,083 0 906,330 o
TEMINAT MEKTURLARI (YP) o 42,747 42,747 ] 0
BANKA/SIRKET KODU : 317 - 034 - 00 - QL
PANKA/SIRKET ADI @ DENEZ FIMANSAL KIRALAMA AS - ISTANBUL - MERKEZ, /
FINANSAL EIRALAMA BEDELLERE DNE 2,011,399 876,116 618,034 517,249
RANKA/SIRKET KODU @ 343 - 034 - 00 - 01
BANKA/SIRKET ADEL  : IS FIMANSAL KIRALAMA A 5 - isTAnRUL ~ MERKEZ /
FINANSAL KIRALAMA BEDELLERE DNE 529,000 143,480 156,466 220,054

——
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FIRMA VERGT KIMLIK MO @ D3B50139248

DONEM ONVANT ! GOLDAS MAGAZACTLIK VE PAZARLAMA A.5.
MALIYE/TC KIMLTX ONVANI: GOLOAF MASAZACILIK VE PAZARLAMA A.5.

RISK ADT

BANKA/SINKET KoDU @ D46 - 034 - 06 - 21
BANKA/SIRKET ADT @ AKBANK T.A.5.

NAKDY KREDELER(TL)

TEMINAT MEXTUPLARI(TL)

DIGER GAYRINAKDL KREDILER

TEMENAT MEXTUPLART (YP)

BANKA/SIRKET KODU : 064 - 034 - 28 - Q8
BANKA/SIRKET ADI @ TURKIYE 1% BANKASI A.5,

nakDl KREDILER{TL)

BANKA/SIRKET KODU : 143 ~ 034 - 13 - 01
BANKA/SIRKET ADT : CALIK YATIRIM EANK A.S.

TEMINAT MEKTURLARI(YP)

BANKA/SIRKET KODY ¢ 206 - 034 - 29 - 01
HANKA/SIRKET ADI @ TURKLIYE FINANS KAT BANKASI A 5

HAKDI KREDILER{YP)
TEMINAT MEKTUPLART (YF)

BANKA/SIRKET KODU : 317 - 034 - 00 - D1
BANKA/SYRKET ADI  : DENZ FENANSAL KIRALAMA AS

FINANSAL KIRALAMA GEDELLERL

BANKA/STRKET KODU @ 343 - 034 - 00 - 01
BANKA/SIRKET ADY IS FINANSAL WIRALAMA A %

FINANSAL KIRALAMA BEDELLERT

.

-

KREDI VE RISK IS5LEMLERT (BanKa, Fiba...,

FINANS
KODU

G8
&C

aC

;)

GC

B8

DNB

#

1

r——a

SIRKETE  FINANSAL KIRALAMA VE FAETORING BA§I DAGTLIMI)
YTL

ISTANBUL
50,080
995, 0060
50,000
1,174,593
TSTANBUL

15,000

IsTansuL

ISTANBUL
010,247
L}
IsTAMBUL
1,923,789

ISTANBUL
512,841

O1-12(DAHIL)

il

AY VADELT
riski

0
112,3&8
815,620

BAHCELTRVLER
453

siaLt

GUNGEREN
o
58,787

MERKEZ
870,907

MERKEZ
143,215

LET . ]

Pt
BONEM: 31.08.2008
12-24(pARiL) 244 FAlz REESKONTU + FATZ TAHAKKUKY +
AY YADELT AY VADELT KoMESYON KOMISYON
atskt RIsKE
J/ WURUoSMANLYE
n 0 0 0
] i} 7} ]
1] 0 0 i}
[i Q 0 ]
/ GUNESLE_ KURLMSAL
0 0 [’} D
/ GENEL miplinLik
o 0 ] )]
/ MERTER SUREST
03 , 654 0 &,593 i}
a 0 ] 0
/
578,947 473,935 9,246 - v}
£
156,178 213,448 77,511 0
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KREDTI VE RISK ISLEMLERT (BANKA, EINANSMAN SIRKETI, FINANSAL KIRALAMA YE FAKTORING BAZT DABILIMI)
CyTL )

FIRMA VERGL KIMLIK ND 03950]35243
DONEM INVANT GOLDAS MAGAZACILIK VE PAZARLAMA A, 5.
MALIYE/TC }imLix UN\\’ANP GOLDAS MAGAZACTIIK VE PAZARLAMA AL,

01-12{paHiL} 12-24{pAHIL) 24+
FINANS. LIttt AY VADELL AY vappLt AY VADELT
RESK ADI Kobu REsict KISk RIsKt
BANKA/SIRKET KODU ; 046 - 034 - 06 - 21 .
BANKA/SIRKET ADL @ AKHANK T.A.5. - IsTANBUL - EMINONE / NuRuOSMANLYE
NAKDI KREDILER(TL) GB 50,000 0 o 0
TEMINAT MEKTUPLARI(TL) GC 995, 000 112,800 1] 0
DIGER GAYRINAKDI KREGILER GC 50)000 o 9 0
TEMINAT MEKTUPLARI(YP) G 1,244,599 B50,483 0 0
BANKA/SINKET KODU : DG4 - 034 - 28 - 0B .
BANKA/GIRKET ADE = TURRIYE % BANKAST A.5. - ISTaMBUL - BAHCELIEVLER / GUNESLI_KURUMSAL
NAKDE KRECILER(TL) GB 15,000 247 (] 1]
BANKA/SIRKET KODU t 143 - 034 - 13 - 02
BANKA/SIRKET ADI @ GALIK YATIRIM BANK A.$. - ISTANHEUL - glsit f MERKEZ
TEMINAT MEKTUPLARI(YP) aC 12,358 0 D o
BANKA/SIRKET KODU : 206 - 034 - 28 - 0L o
BANKA/SIRKET ADI ; TURKLIYE FINANS KAT BAMKAST A S - IsTansuL - GUNGOREN / MERTER SUBEST
NaKDT KREDELERCTL) )] 168,443 166, (004 0 o
wivize ENDEKSLY VE DIGER ENDEKSLE KREDILER(TL) o 167,346 166,266 o 0
Nakol KeeDitER(YP) oo 941,733 0 941,733 0
“TEMINAT MEKTUPLARL(YP) oo 61,265 61,265 1] Q
BANKA/SIRKET KOO @ 317 -~ 034 - 00 - 01
BANKA/SIRKET ADI : DENIZ FINANSAL KIRALAMA AS - tsTanpuL - MEKKEZ f
FINANSAL KIRALAMA BEDELLERT DNB 1,843,785 911,679 575,086 456,120
BANKA/SIRKET KODU : 343 - 034 - 00 - 01
BANKA/STRKET ADI @ IS FINANSAL KIRALAMA A 5 - fsTanaul ~ MERKEZ 7
FINANSAL KIRALAMA BEGELLERT DB 525,702 151,250 164,844 209,508

B 1

DONEM: 30,09,2008

FATZ REESKONTU +

ROMESYON

SoDo

1,080
0

2,458

77,375

FAIZ TAHAKKUKU +
komtsvon

[=X=FF]

f=F =% — g}




TURKIYE CUMHURIYET MERKEZ BANKASI
ANONIM SIRKETI
SERMAYESI ; YTL 25.0G0
IDARE MERKEZI : ANKARA

IDARE MERKEZI | :
Cevaplarda su igaretlerin tekranm dileriz : ANKARA .. .1E Y LUL . m
B.02.2. TCM.0.07.00.04 17803
Konu: Kredi ve Risk Bildirimi

YALINKAYA ENERJi URETIMI A.S.
Keresteciler Sitesi - 4877 4
Kayalar Sok. No:24

34169-Merter-iISTANBUL
Tigi: 27 Afustos 2008 tarihli yazmiz,

Bilindifi gibi, Bankarmz Kanumu'nun 44 {incii maddesinde, Bankamizin
Tirkiye'de faaliyette bulunan mevduat bankalan, katihm bankalarn, kalkmma ve yatmm
bankalan, finansal holding sirketleri, finansal kiralama sirketleri, faktoring sirketleri,
finansman girketleri ile Bankamuz ve Bankacihk Diizenleme ve Denetleme Kurulunca
belirlenecek difer mali kuruluslarm migterilerinin  risk durumlarma iligkin  hilgileri
nezdinde toplamak maksadryla Risk Merkezi kuracaBt ve bu kurumlar ile bilgi degigiminde
bulunacag belirtilmistir.

Bu kapsamda Bankamwzin girevi, Tiirkiye'de faaliyette bulunan bankalar ve diger
mali kuruluglar ile Tasarruf Mevduat: Sigorta Fonu (TMSF) nezdindeld gergek ve ifizel
kisilere ait risk bilgilerinin firma bazmnda birlestitilraiy toplam risklerinin aylik dénemler
hdliide firma ile kredi iligkisinde olan ilgili banka ve difer mali kuriluslara geri
bildirilmesi ile smrhdir. .

Bildirimler, kredi limit ve/veya riskleri toplami asgari bildiim limitinin (2008
icin 10 bin YTL., diger mali kuruluglar ile ferdi kredi ve kredi kartlarmda 5 bin YTL.dir.)
izerinde olan bildirimleri icermekte, dolaysiyla bu tutarn altmda olan bildirimler
Bankamizca birey/fima bazinda izlenmemekte ve bilgi deffigimine dahil edilmemektedir.

86z konusu bildirimlerde bir hata olmas: halinde ilgili baokenn/difer mali
kurulugun talebi dizerine sistem iginde yer alan son aya ait dénem bilgisi ile geriye dogru 3
aybk donem ve bir dnceki yil sonu olmak lzere toplam 5 déhem kredi limit ve misk
bilgilerinde - gerekli dizeltme yapilmakta ve sorumluluk kendilerine ait olmak iizere
diizeltitmis veriler kredi iligkisi bulunan tim banka ve difer mali kurvluslara
duyuruimaktadir,

Angak, risk iglemlerine iligkin sistemin dinamik bir yapida olugu, siirekli bilgi girigi
ve giincelleme g¢ahgmalarmin yapimasy, gegmiy donemler icin sistemin durdurularak
geriye dfnitk aragtrma yapmaya uygun olmamasi nedeniyle, Sirketmizin 31.12,2007,
31.03.2008, 30.04.2008, 31.05.2008 ve 30.06.2008 dbnemlerine iligkin kredi ve risk
bilgilerinin banka ve difer mali kwruluglar bazinda detasn  génderilmektedir.

Bilgi edinilmesini rica ederiz.

TURKIYE CUMHURIYET MERKEZ BANKASI
Idare Merkezi

Bl 5 Liste M .
o n DOEER. | geman Nuri GONENG
wadir Miickir Yarcimeast

BTIKLAL CAD. 10 06100 ULUS - ANKARA
TEL; (90 - 312) 310 36 46 FAKS: (90 - 312) 310 74 34 E:POSTA: iletisimbilgi@temb.gov.tr SWIFT: tembtr2a
FLEKTRONIK AG: hitp/wrww.temb.gov.ir
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KREDBT VE RISK I5LEMLERZT (BANKA, FINANSMA SIRKETL, FINANSAL KERALAMA VE FMEWRING n?: DAGILIMI)
YL

FinMA vERGE KiMLIk NO  : 09330368901

DONEM (NVANT . ! VALINKAYA ENERIL ORETIM A.S5.
mALTVE/TC KIMLIK UWVANI: YALINKAYA ENERJE URETIM A5,

RiSK ADI

FENANS
Koot

BANKA/SERKET KODU ; 064 - 034 - 28 - 08
BANKA/SYRKET ADI @ TORKIYE IS BANKASI A.5.

TEMINAT MEKTUPLART(TL}
TEMENAT MEXTUPLARI(YP)

EANKA/SIRKET KODU : 206 - 034 - 28 - {01
BANKA/SERKET ADI @ TURKIVE FINANS KAT BANKASL A §

TEMINAT MEKTUPLARI(TL)

mm

02-12{pAHIL) 12-24{DAHIL)
LimtTt AY VADELT AV vAaDELT
riskt niskt
~ ISTANBUL ~ BAHCELIEVLER / GUNESLI KURumsAL

123,000 100, 000 0
733,950 i 0
- IsTANHUL - GLUNGOREN / MERTER SUBESY
1,016,000 1,016,000 0

Page 1

284
AY vAaDELL
riskt

DONEM: 31.12.2007

FALZ REESKONTU +
KOMESYON

o0

FALY TAHAKKUKL +
Koutsyon

p=p =]
=
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KREDYT VE RISk TS5LEMLERI (Ranka, Fthansuan SIRKETT, FinansAL ﬂmu.w}vs mgrﬁnswjzxmrm) DONEM: 31,03, 2008

FLRMA vencit KMtk No @ 09330368301 : '

CONEM UNVAN 1 YALINKAYA ENER1Y URETIM a. 5. ]

MmaLtyE/TC |ctM|_tr: UNVANT: YALINKAYA ENERJL URETIM 8.5, i :

01-12 (oaRtr) 12-24(DAHILY 244 FALZ BEESKONTU + FalZ TaHAgmK +
FINANS LIMETE Ky iADEl-_t' AY YADELT AY yaDeL QMISYON wowt
RESK ADI KpoU dsict atext RISKE K SYEN

BANICA/SERKET koDU @ 015 - 034 - 06 - 0L ' o

BANKA/SIRKET ADI : T.VAKIFLAR BANKASI T.A.O. - ‘ISTANBUL ~ EMINGNT / LSTAHBUL
TEMINAT MEKTUPLARI{YP) E 4,500,000 ; ] 0 0 0 o

BANKA/SIRKET KODU : 084 - 034 - 28 - D& i i

BANKA/GIRKET ADI @ TURkIYE 15 BAMKAST A.%. - fsTAMBUL - SaHCECLEVLER / GUNEZLE_KURUMSAL
TEMINAT MEmm.AnI(TLg E 123,000 104,000 1} 4} o 0
TEMINAT MEKTUPLARL(YP E 825,300 0 [} 1] 0 i

BANKA/SIRKET KODU @ 206 - 034 - 28 - 01 R

BANKA/SIRKET ADY : TURKIYE FINANS KAT BANKASL A 5 = ISTANBUL - GUNGDRER / MERTER SUBEST
TESINAT MEKTUPLARI(TL) M 1,000,000 + 1,000,000 0 0 o 0

€182
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KREDI VE RiIsK £SLEMLERET (EANKA, FINANSMAN SIRKETT, FINANSAL KERALAMA VE FAKTORING m;.x DG M) DONEM: 30.04.2008
[y

FLRMA VERGI KIMLIK NO @ 09330368301
DONEM YALTINKAYA ENERIY URETIM A.5.
maLtYESTC nim_trc UHVANI. YALINKAYA ENERIT URETIM a.5.

¥i8D

01-12{oAHLL) 12-24(paHIL) 244 KONTU AHAKK
FinaNS LIMETE AY VADELT AY \5ADEL]‘: AY VADELT A e + T muxu *
rEsK ADT Koy niset nisit Riskt
BANKA/SIRKET KoouU : Q15 - 034 - 06 - 01
BANKA/SIRKET ADE : T.VAKIFLAR BANKASI T.A.d. - TETANBIL ~ EMENGNU / ISTANBUL
TEMINAT MEKTUPLART(YP) E 6,400,000 ] 4} 0
BANKA/STRKET Koot : 0pd4 - 034 - 28 ~ O
BANKA/STRKET ADI < TURKIYE IS BANKAST A.5. ~ TSTANBUL - BAMCELTEVLER / GUNESLE_KURUMSAL
TEMINAT MEKTUPLARI(TL) E 100,000 100, D00 o 0
RANKA/SLRKET KoDU : 125 - 034 - 29 - OL .
BANKA/SIRKET ADI  : EUROBANK TEKFEN A.5. - ISTANBUL - GUNGEREN / MERTER
TEMINAT MEXTUPLARI(TL) [o:} 147,800 147,800 0 i}
AN/ STRICET K : 206 - D34 - 29 - 01
BANKA/STRKET mz : TURKIYE FINANS KAT BANKAST A § - leTayEUL - GONGBREN / MERTER Sunest
TEMINAT MEKTURLART{TL) M 1,000,000 1,004,000 ] fi]
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KR E.b I VE RISX IS LEMLERZL (BANKA, FEINANSHay STRKETE, FINANSAL quLAMA VE FAIET?*‘ENG Ba)zt DASTILIMI) LONEM: 31,.905.2008

Flrwa VERGL KiMLIK wD : 09330368901
CONEM UNVANT i YALINKAYA ENERIY (RETIM A.5.
MALLYE/TC KiMLIk OMVANI: YALTNKAYA ENMERJI (RETIM A.S.

fo1-12¢pantey 12-24{pantL} 24+

FAlZ REESKONTU + FATZ TAHAKKUKU +
FINANS UimiTt AY VADELE ket kit
RISK ADI o ; YOS AY VADELT AY VADELT SYEN SYaN
________________________ - - = e s — — e e ——— e —— -
BANKA/SEIRKET KODU : 015 - 034 - 66 - 01 i
BANKA/STRKET ADI @ T.VAKIFLAR BANMAST T.A.0. - ISTANEUL ~ EMINGHL / IsTanBuL
TEMINAT MEXTUPLART(YP) E &,075,000 0 ] 1] 1}
BAKKA/STIREKET KOCU : 064 - 034 - 28 - 08
BANKA/SIRKET ADE : TURKEYE 15 BANKAST A,5. - TsTaNsuL - HAKCELTEVLER / GUNESLT XURUMSAL
TEMERAT MEKTUPLARI(TL) E 100,000 100,000 0 ] 0
BANKA/SIRKET KODU : 125 - 034 - 29 - 0L .
BANKA/SIRKET ADL : EURDBANK TEKFEN A.5. - TsTaNmUL .| - clingiren / MERTER
TEMINAT MEKTUPLARL(TL) CB 147,800 147,300 o 0 n
BANKA/SIRKET %00U 1 206 - 034 - 29 - 01 . ]
BANKA/STRKET ADT @ TURKIVE FINANS KAT BANKASI A 5 ~ ESTANBUL 1§ - GUNGOBREN / MERTER susesi
TEMINAT MEKTUPLART(TL) M 1,660,000 1,000,000 ] o i
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KREDI vE RISK £5LEMLERT (BANKA, FINANSMAN SIRRETE, FENANSAL KCbRALAMA

-
FIRM& VERGE KIMLIK NO : 09330368901

DONEM NV,

: YALINKAYA ENERIL URETIM A.5.

ANT
MALTYE/TC kMt UNVANT: YALINKAYA ENERIL OREVIM A.5.

RISK anr

FENANS
#ODu

BAN RKET KODU
EANKA/ SERRET ADT

TEMENAT MEKTUPLARI(YF)

BANKA/SIRKET KODU
BAMKA/SIRKET ADI

TEMINAT MEKTUPLARI{TL)

4
)

"
"

015 ~ 034 - 06 - 01
T.VAKLFLAR BANKASL T.A.0.

064 - 034 ~ 28 ~ 08
TURKIYE 1% BANKASI A.S.

PANKA/SIRKET KODU : 125 - 034 - 29 - 01

BARKA/SIRKET ADL
TEMINAT MEXTUPLARE(TL)

.

EUROBANK TEKFEN A.5.

BANKA/SIRKET ¥ODA @ 206 - 034 - 29 - 01
! TURKIYE FINANS KAT BANKASE A 5

BANKA/SIRKET ADT
TEMINAT MEKTUPLARI(TL)

LimtTi

ISTANBUL

6,125,600

ISTANBUL

I5TANBUL

IsTanBUL

100,000

147,800

1,000,000

1

RISK/ . TXT
VE FAKTORING BAZT DASILIMI) DENEM: 30706, 2008
€y b]
031-12 (HaniL) 12-24{DAHIL) 244 EATZ REESKONTU - ratz
AY VADELT AY VADELT AY VADELT KaMEsvoN | | &‘u“é’%"“ *
ntisx:t aisick Riski
EMENOND / TSTANBUL
o o
EAHI?:ELTEVL!EII / GUNESLT KURUMSAL
i 100,000 ¢
|
GUNGEREN / MEXTER
147,800 ¢
GUNGOREN / MERTER SUBESL
| 1,000,000 o

m————m

K




TURKIYE CUMHURIYET MERKEZ BANKASI
ANONIM SIRKETI
SERMAYESI : YTL 25.000
IDARE MERKEZ] : ANKARA

IDARE MERKEZ]
Cevaplarda su isaretlerin teloanm dileriz : - ; ANKARA, o g lid ) .20[}8
B.02.2. TCM.0.07.00.04 2 3 4 1 5 ¥ 5 ' ﬂﬁ\hh{
Konu: Kredi ve Risk Bildirimi

YALINKAYA ENERJI URETIM A.S. 66269

Keresteciler Sitesi Kayalar Sok. No:24
34169~-Merter / ISTANBUL

Tlgi: 25 Kasmn 2008 tarihli yaziniz,

Bilindigi gibi, Bankamiz Kamunu'nun 44 {nci maddesinde, Bankamizin
Tiirkiye'de faaliyette bulupan mevdoat bankalari, katthm bankalar, kallkmma ve yatirim
bankalari, finansal holding girketleri, finansal kiralama sirketleri, faktoring sitketleri,
finansman sirketleri ile Bankamz ve Bankaciik Diizenleme ve Denetleme Kurulunca
belirlenecek diger mali kuruluglatnn migterilerinin  risk dwramlarma iligkin  bilgileri
nezdinde toplamak maksadryla Risk Merkezi kuracags ve bu kurumlar ile bilgi degisiminde
bulunacaf belirtilmistir,

Bu kapsamda Bankamizm gérevi, Tiirkiye’de faaliyette bulunan bankalar ve diger
mali kmruluglar ile Tasamruf Mevduatt Sigorta Fonu nezdindeld gergek ve tiizel kisilere ait
rigk bilgilerinin firma bazmda birlestirilois toplam risklerinin ayhk dinemler halinde firma
ile kredi itigkisinde olan ilgili banka ve diger mali kurnluslara geri bildirilmesi ile simrhdur,

Bildirimler, kredi lmit ve/veya miskleri toplamy asgari bilditim limitinin (2008 yili
igin 10 bin YTL., diger mali kuruluglar ile ferdi kredi ve kredi kartlaninda 5 bin YTL.dir.)
fizerinde olan bildirmleri i¢ermekte, dolaywsiyla bu tutarn altmda olan bildidmler
Bankarmzca birey/firma bazinda izlenmemekte ve bilgi degisimine dahil edilmemektedir.

Axncak, s6z komusu bildirimlerde bir hata olmast balinde ilgili bankanmydifer mak
kurulugun talebi Gzerine sistemde gerekli diizeltme yapitmakta ve sorumlntuk kendilerine
ait olmak fizere diizeltilmiy veriler firmamz ile kredi iligkisi bulunan tiim banka ve difer
mali kuruleglara duyurulmaktadir,

Firmamzin 31.07.2008, 31.08.2008 ve 30.09.2008 dénemlerine ait kredi ve risk
bilgilerinin banka ve diger mali kuruluglar bazmnda detayr iligikte gonderilmekte olup,
Eklm 2008 dénemi galigmalan devam etmekiedir,

Bilgi edinitmesini rica ederiz.
TiJRKI'YE CUMHURIYET MERKEZ BANKASI
idare Merkez
% e
Ek: 3 Liste Ooman Nuri Gogyyg:
mt Miiir v Sevgl ER
3o Yarhmorst

ISTIKLAL CAD. 10 06100 ULUS - ANKARA
TEL: (90 -312) 310) 36 46 FAKS: (50 - 312) 310 74 34 B-POSTA: iletisimbilpi@temh.povitr SWIFT: tembir2a
ELEKTRONIK AG: hitpy/www. tamb. gov.tr
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e, RISK, TXE /A\
o .
KREDTI vE RISK TSLEMLERZI (BANKA FIRANSMAN SIRKETT, FINANSAL KTRALAMA VE FAIETDRING a.q.)z: DAGILIMI) DONEM: 31.07.2008
¥TL
FIRMA VERGI IMLEK NG : 09330368901
IKIMEM ONVANT N i YALINKAYA ENERIY URETIM A S,
MALIYE/TC Kimitx GNVAMI: YALINKAYA ENERIL URETIM A.5. 1)
01-12 (paHiL 12-24(DANIL) 23+ FALZ REESKONTU + FATZ TAHAKKUKU +
) FINANS LiMITE AY VADELE AY VADELT Av vaneLt woMESVON KOMISYON
RISk ADL KoDu rIski RYskt Risk
BANKA/SIRKET koDU @ 015 - 034 - 06 - 01 o
RANKA/SIRKET ADT @ T.VAKIFLAR BANKASI T.A.D. - TsTANBUL - EMInGD / ESTANRUL
TEMENAT MEKTUPLARL{YP) E 5,825,000 0 o o a 0
BANKA/SIRKET KoDU : 0G4 - 034 - 28 — D8 .
BAMKA/SERKET ADT ¢ TURKEIVE IS5 BANKASI A.5. - ESTANBUL ~ BAHGELTEVI.ER / GUNESLE_KURUMSAL
TEMINAT MEKTUPLARI(TL] E 100,000 104, 000 v} o) ] 0
BANKA/SIRKET KODU : 125 - 034 - 29 - 01 ) o
BANKA/SIRKET ADI : EUROBANK TEKFEN A.5. - IsTanBUL - GUNGOREN / MERTER
TEMINAT MEKTUPLARI(YL) G 147,800 147,800 0 ; 0 o 0
BANKA/SIRKET XODU : 206 - 034 - 29 - 01 . e
BANKA/SIRKET ADT @ TURKIYE FINANS KAT BANKAST A § - IsTANBUL - GUNGPREN / MERTER Susest
TEMINAT MEXTUFLART(TL) M 1,000,000 1,000,000 [ i a 0

Aana T




e RISK. Tut
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KREDI VE RISK T SLEMLERZT (BANKA, FENANSMAN SIRKETT, FENANSAL KIRALAMA VE FAEToRiNG BA?I DAGILIMI) DONEM: 31.08.2008
YTL
Firma VERGL KIMLIK NO : 0933036901
DENEM UNVANT . ! YALINKAYA ENERIY URETIM A.S.
MALIYE/TC kXMLIK UNVANI: YALINKAYA ENERIT URETIM A.5.
01-12 (DAHEL) 12-24{DAHTE) 24+ FATZ REESKONTU +  FAEZ TAHAKKUKU +
FINANS. imirt AY VADELT A¥ VADELT AY VADELT KORESYON KOMISYON
risK ApI Kooy risik rtsxt REsKE
BANKA/SLAKET Kobu @ 015 - 034 - 06 - 01 )
BANKA/SIRKET A0 : T.VAKIFLAR BANKASL T.A.D. ~ ISTANBUL ~ EMINOND / ISTANBUL
TEMINAT MEKTUPLARL(YP) E 5,875,000 a 0 (1] 0 0
BANKA/SIRKET ¥OpU : 064 - 034 - 28 - 0&
BANKA/SIRKET #DI ; TURKIYE 15 BANKAST A.5, - TSTANBUL - BAHCELIEVLER / GUNESLY_RURLMSAL
TEeMINAT MERTUPLART (T} E 104,000 100,000 0 ] 1] 0
BANKA/SIAKET Kooy : 125 - 034 - 29 - 0O o
BANKA/SIRKET ADI : EUROBANK TEKFEN A.5. - ISTANHUL ~ GlinGtreN / MERTER
TEMINAT MEKTUPLARL(TL} CA 147,800 147, B0OO 0 o [1] i}
BANKA/GIRKET KODU : 206 - 034 - 29 - 0], -
BANKA/SIRKET ADE  : TURKIYE FINANS KAT BANKAST A § ~ ISTANBLIL - GUNGUREN / MERTER SuBESY
TEMINAT MEKTUPLART{TL) M 3,140,000 3,180,600 1] 0 0 0

6180
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12-24(DaHiL)
AY VAaDELT
RiSKT

244 .
AY VADELT
RisKt

/ ISTANBUL

/ GONESILE_KURUMSAL

/ MERTER SUBESL

o e N
[
KREDI vE RISK TSLEMLERZT (BANKA, FENANSm... SERKETE, FINANSAL KIRALAMA VE FAIETURING EA§1 DAGILIML)
¥YTL
FIRMA VERGi’ KivLEk No @ 0BI3D3EBA0L
DONEM LNV : YALINKAYA ENERIL URETIM A.S,
MALIYE}TJ: KIMLtK UNVANI} YALINKAYA ENERII URETTM 4. %.
. 01-12 (oAHEL)
FINANS uimiTE AY VADELI
RISK ADT KODA) rtskt
BANKA/SIRKET KODU @ 015 - 034 - 06 - 01 .
BANKA/SIRKET ADI @ T.VAKIFLAR BANMAST T,A.0Q. - isTAMBuUL - EMINGND
TEMINAT MEKTUPLARI(YP) . E 6,250,000 0
BANKA/SIRKET KODU : 064 - 034 - 286 — 08 .
BANKA/SIRKET ADL : TURKIYE 15 BANKAST a.5. - IsTANBUL - BAHCELLEVEER
TEMINAT MEKTUPLARI(TL) 3 100,000 100,000
BANKA/SIRKET KoDU 1 206 - 034 - 29 - 01 o
BANKA/SIRKEY ADI  : TURKIYE FINANS KAT BANKASI & § - IsTanBuL ~ GINGOREN
TEMINAT MEKTUPLARI{TL) M 3,150,000 3,190,000

Frn 7

0

0

DowEM: 30,09.2008

FALZ REESKONTU + FALZ TAHAKKUKU +
KOMESYON KoMTs coN

0 0
0 Q
v} 1]
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TURKIYE CUMHURIYET MERKEZ BANKASI
ANONIM SIRKET]
 SERMAYESI : YTL 25.000
IDARE MERKEZI :ANKARA

,/_‘\

[DARE MERKEZI p
B.02.2. TCM.0.07.00.04 .-] 7 8 O 9
Konu: Kredi ve Risk Bildirimi

PREGOLD MADENCILIK A.S. 48
Keresteciler Sitesi ) 769
Kayalar Sok. No:24

34169-Merter-iISTANBUL
Ilgi: 27 Ajustos 2008 tarihh yazmrz,

Bilindigi gibi, Bankammz Xamgnu'nun 44 {ncli maddesinde, Bankamizin
Tiirkiye’de faaliyette bulunan mevduat bankalan, katthm bankalan, kalkmma ve yatmmm
bankalar, finansal holding sirketleri, finansal kiralama sirketleri, faktoring sirketleri,
finansman girketleri ile Bankamz ve Bankacihk Diizenleme ve Denetleme Kurulunca
belirlenecek difer mali kurnluglann miistenlerinm risk duromlarma iligkin  bilgilerd
nezdinde toplamak maksadiyla Risk Merkezi kuracag: ve bu kurumlar ile bilgi dejigiminde
bulunacady belirtitmigtir.

Bu kapsamda Bankamwm gorevi, Tiirkiye'de faaliyette bulunan bankalar ve diger
mali kuruluglar ile Tasarruf Mevduat Sigorta Fonn (TMSF) nezdindeki gercek ve tiizel
kigilere ait risk bilgilerinin firma bazinda birlestirilmis toplam risklerinin ayhk dénemler
halinde firma ile - kredi iligkisinde olan ilgili banka ve -difer mali kuruluglara- ger
bildirilmesi ile smmdidsr.

T BildiEHRr, kredi Tt ve/veya riskleri toplami asgari bildinm limitthin (2008 yih
igin 10 bin YTL., diger mali kuruluglar ile ferdi kredi ve kredi kartlarmda 5 bin YTL.dir.}
iizerinde olan bildirimleri igermekte, dolayisiyla bu totann alimda olan  bildirimler
Barkamizca birey/firma bazmda izlenmemekte ve bilgi degigimine dahil edilmernektedir.

88z kopusu bhildirimlerde bir hata olmasi halinde ilgili bankanm/diger mali

kurutugun talebi iizerine sistem iginde ver alan son aya ait donem bilgisi ile geniye dogm 3
ayhk dénem ve bir dnceld yi somu o]makﬁzem—tnplam—Sﬂmm—kmd:—hnﬂt—ve—mk———

bilgilerinde gerekli diizehme yapilmakta ve sorumluluk kendilerine ait olmak iizere
diizeltilmiy veriler kredi iligkisi bulunan tiim banka ve difer mali kuruluglara
duyurulmaktadr.

Ancak, risk islemlerine ﬂLskm sistemin dinamik bir yap:lda olugu, sirekli bilgi girigi

ve gincelleme calgmalarmm yapilmasi, geemis donemler igin sistemin durdurulacak
geriye dbnilk aragtrma yspmaya uygun olmamas: nedemiyle, Sirketinizin 31.12.2007,
31.03.2008, 30.04.2008, 31.05,2008 ve 30.06.2008 ddnemlerine iligkin kredi ve risk

bilgilerinin banka ve diger mali kuruluglar baznda detay1 gonderilmektedir.
Bilgi ediniltnesini rica ederiz.
TURKIYE CUMHURIYET MERKEZ BANKASI

Ek: 5 Liste
TA.

Miidiir
ISTIKLAL CAD. 10 05100 ULUS - ANKARA
THL: (50 - 312) 310 36 46 FAKS: (50 - 312) 310 74 34 E-POSTA: iletisimbilgi@temb.gov.ir SWIFT: tumbtr2a
ELEKTROMIK AC: http//wonw.temb.gov.ir
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KREBDLT VE RIsk i$LEMLER1(BANK.AFiNMbi-.--$IHKE‘I'LFINN‘I5ALIC£RALM“VEFN(CTDRINGEAZIDAGELIHI)

FirMa yERGE kbHLiK No 01330237712
DONEM UNVANT ! PREGOLD MADENCILIK anowim SIRKETT
MALTYE/TC K:tMI_‘tlc OWvaNT: PH.EGOLD MADENCILIK ANOnIM SERkETE

01~11(mun.) 12-24(bautiL)
FinANnS Limir AY i\.r AY VADELL AY VADELL
risK ADI Kopu Risict
e - - e _-__-_., —— e ——
BANKA/SIRKET KOOU t 206 - 034 - 29 - DL .
wuﬁinxn ADT  : TURKIVE EINANS KAT BANKAST A 5 - tsTanEuL - GUNGHREN / MERTER SUsESt
TEMENAT MEKTUPLART(TL) OiE 10,000 5,600 D

ofivem: 31.12.2007

Falz REESKONTU «+
KoMEsYoN

FALZ TAHAKKUKU +
KoMIsyon
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KREDI vE RIsk iﬁLEMLF_RI(BAHKAFINANSMANSIRKEFIFINANSALI&RALMMVEFNETDRINGMMUMI)
]

Firma vERGE Ktmitk nO @ 07330237712
DOMEM LINVANT * PREGOLD MADENCELTK ANODNIM simcsrt
MALTYE/TC kIMLIK DNVANI: PREGOLD MADENCILIK amONM SigkeTi

DONEM: 31.03.2008

FALZ TAHARKUKU -+
KOMISYON

02-13 CoAHELY 12—24(m+|1|_) 244 FALZ REESKONTU -+
FINANS LimtTi AY 'WADELT VADELY
RISK ADE Koy wheks HAD AVR}’;E%LI KoMESYON
BANKA/SIHKET KoODU : 206 - 034 - 29 -~ QL
BANKA/SIRKET ADI : TURKIVE FINANS KAT BANKASI A 5 - ISTANBUL - GUNGOREN / MERTER SumEsl
TEMINAT MEKTUPLARI(TL) OIE 10,000 3,600 0 D o
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KREDE vE RIsSK t$LEMLERIKBANK.AFIM&NSW\NS-IRKEFIFiNANSAleZRALM“VEFAI((mRiHGMmGIIIHI)
1

FLRMA VERGI KMtk NO @ 07330237712

DONEM 1 PREGOLD MADENCELti aNowim sinkETt
MALIYEITE ldiMLiK {NVANI: PREGOLD MADENCTIIX AMOMIM STRKETL

FINANS LintTE
RISk ADI, Koty
BANKA/SIRKET KoDU : 206 - 034 - 28 - Q1
BANKA/SIRKET ADT : TURKLYE FINANS KAT BANKASI & S - tsTANBUL
TEMINAT MEKTUPLARI{TL} GIE 10,000

——— =

4

DiNEM: 30.04.2008

OL-12(DAHYL Y 12-240DaH11Y 24+ FAlZ REESKOWTU + FATZ TAHAKKUKU 4
AY VADELT AY YADELT AY VADELY
e yaoE VAZE KOMESTON KoMEsyvoN
~ GUNGHREN / MERTER SuBEST
3,600 0 0
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KREDI VE RISK I$LEMLER1(BﬁHKﬁ,FINANSWmsiﬁxEIT.FINAHSALHWﬁAVEFMErsFNGBA.;.‘IDAGIL‘DAI)
L

| Pl VERGL KIAIK NO 3 07330237710

! PREGOLD MADENCILIK ANONIM SIRKETE
MAIIYEfTC KIML’[K {NVANI: PREGOLD MADENCILIK AnoNIM sirkeTh

FINANS LimiTt
risg ADL Kooy
BANKA/SERKET 00U ; 206 - 034 - 29 - 01
saumigimzr ADI @ TURKLYE FINANS KAT BABKASI A § - 1ISTANBUL
TEMENAT MEKTUPLARI(TL) bIE 10,000

01-12 (DAHEL)
AY 'vADELL
wiskt

12-24(pantL)
AY VADELT
RisKL

/ MERTER SUBESI

DONEM: 31.05.2008




PN
— e
i

. KkRrED T ve RISK T5LEHLERI (RANKA, FINARSm- SERKETE, FINANSAL KIRALAMA VE mETuniuc 8AZT DASTLIMI) DENEM: 20,06, 2008
FLRMA VERGI KiMte Mo 5 07330237712 :
DONEM TNV, : PREGOLD MADENCELTK ANOHIM STRKETY
MALI‘\'E/T-: Ktmiu UNVANI: PREGOLD MADENCTLTK ANONIM StRKETE 12¢ \

U1~12{DAHEL, 1z~24(pantL) 24+ FALZ REESKCNTU + FALZ TAHAKKUKU +

Finans LimiT: AY NADELL AY VADELT AY VADE KoMisy!
risk Apx KODU RiSKE RIsKE |zisn<:tLi oo Kosyon
BANKA/SIRKET Kopu : 206 - 034 - 29 - Q1 .
BANKA/SIRKEY ADL  : TURKEYE FINANS AT BANKASI A S - IsTANBUL - GiNGBREN / MERTER SUBESL
oIE 10,000 ' 3,600 ) 9 o

TEMENAT MEXTUPLART(TL)
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TURKIYE CUMHURIYET MERKEZ BANKASI
ANONIM SIRKETI
SERMAYESI : YTL 25.000
[DARE MERKEZI : ANKARA

IDARE MERKEZ]
Cevaplarda su igaretlerin tekrarm dileriz ¢
B.02.2. TCM.0.07.00.04 23451
Konu: Kredi ve Risk Bildirimi

PREGOLD MADENCILIK A §.
Kayalar Sok. No:24 66786

34010-Merter / ISTANBUL

{lgi: 25 Kasim 2008 tarihli yazine.

Bilindigi gibi, Bankamiz Kanuma'nun 44 {incii maddesinde, Bankamzm
Tiirkiye'de faaliyette bulunan mevduat bankalan, katiim bankalan, kalkmma ve yatmm
bankalars, finansal holding sirketleri, finansal kiralama gitketleri, faktoring sirketleri,
finansman sirketleri ile Bankamyz ve Bankaciik Diizenleme ve Denetleme Kurulunca
belitlenecek difer mali kuruluglarm miisterilerinin risk durumlarma iligkin  bilgitert
nezdinde toplamak maksadiyla Risk Merkezi kuracap: ve bu kurumlar ile bilgi degigiminde
bulunacaf belirtilmigtir,

Bu kapsamda Bankamizm gérevi, Tirkiye'de faaliyette bulunan bankalar ve difer
mali kuruluslar ile Tasarruf Mevduatt Siporta Fonu nezdindeki gergek ve tiizel kisilere ait
risk bilgilerinin firma bazmda birlestirilmig toplam risklernin aylk dénemler halinde firma
ile kredi iligkisinde olan ilgili banka ve difer mali kuruluslara geri bildirilmesi ile smhdir.

Bildirimler, kredi limit ve/veya riskleri toplaom asgari bildifim Limitinin (2008 il
icin 10 bin YTL., diger mali kwruluglar ile ferdi kredi ve kredi kartlarinda 5 bim YTL.dir.)
tizerinde olm hildirimler: igermekte, dolaywsiyla bu tutatm altinda olan  bildirimler
Bankamtzca birey/firma bazinda izlenmemekte ve bilgi degisimine dahil edilmemelctedir.

Ancak, s6z konusu bildirimlerde bir hata clmasi halinde ilgili bankanw/diger malt
kurulusun talebi iizerine sistemde gereldi diizeltme yapimakia ve sorumbluk kendilerine
ait olmak fizere dizeltilmig veriler firmamz ile kredi iligkisi bulunan tiim banka ve diger
mali kuroluglara duyuralmaktadir,

Firmamzm 31.07.2008, 31.08.2008 ve 30.09.2008 dbnemlerine ait kredi ve risk
bilgilerinin banka ve difer mali kuruluslar bazmnda detayr ilisikte gdnderilmekte alup,
Ekim 2008 dbnemi caligmatart devam etmektedir,

Bilgi edinilmesini rica edertz.
TURKIVE CUMHURIYET MERKEZ BANKASI
Idare Merkezi
CM_@W’) 5 { Jo /
Osman N uri G@NEN
gﬂugaﬁyaﬁﬁﬁﬂﬂ

nu

ISTIKILAL CAD. 10 06100 ULUS - ANKARA
TEL: {50 - 312) 310 36 46 FAKS: (90 - 312 310 74 34 E-POSTA: iletisimbilgi@tereh. gov.tr SWIFT: 1emblr2a
ELEKTRONIK AG: tittpy/veww temb, gov.tr
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KREDI VE RIs# IS5LEMLERT (BANKA,FINANSMAN SIRKETT, FINANSAL KIRALAMA VE FAIE.TORING BA%I DASILIMI)
: YTl

FLRma VERGL KiMmLik no @ 07330237712

DOMEM [vaNT . T PREGOLD MADENCTLIK AMONIM $IRKETE
MALIYE/TC )IMLIK UNVANI: PREGOLD MADENCELTK ANONIM Sirker:

01-12 {DANHIL)
FINANS unMiTt AY YADELY
RISK AQI KoDu rIskl
BANKA/SERKET KoDU : 206 - 034 - 29 - D1 o
BANKA/SIRKET ADL @ TURKLIYE FINANS KAT BANKASE A % - IsTAanBUL - GUNGOREN
TEMINAT MEXTUPLARL{TL) OIE 10,000 3,600

Oans T

FALZ TAMAKKUKUY +
KoMmESyON

I
DONEM: 31.07.2008
12-24(DAKEL) 244 FATZ REESKONTU +
AY VADELT AY VADELE KOMISVYON
afsut RIski
/ MERTER SUBEST
a
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o
KkREPIT YE RISK LT SLEMLERZT {BANKA,FINANSMAN SIRKETI, FiNANSAL KIRALAMA VE FAKTOHING BA%I DAGILEML DONEM: 31.08.2008
{ 1L
FiRMA VERGE kimiix Mo @ 07330237712
DONEM (NVANE 1 PREGOLD MADENCILIK ANOMIM STRETL
MALTYE/TC WIMLIK UNVANI: PREGOLD MADENCILIK ANowIM STRKETE .
01-12 (DAHLL) 12-Z4{DAHIL) 24+ FAXZ REESKONTU + FALZ TAHAKKUKY o
. FINANS LimiT AT VADELT AY VADELT AY VADELE KOMISYON KaMESYoN
Risk ADI Kby Riskt RIski rEsict
BANKA/SIRKET XODU & 206 - 034 - 29 - 01 o
BANKA/STRKET ADT 1 TURKIYE FINANS KAT BANKASI A 5 = IsTanBUL ~ GUNGOREN / MERTER SUBESY
TEMINAT MEKTUPLARI(TL) DIE 10,000 3,600 g 0 a o
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a
KREDI vE RISk f5LEMLERLYL (BANKA, FINANSMAN STRRETT, FINANSAL KIRALAMA VE FN"(.TDRING mgr DAGTLIMI) DENEM: 30.09.2008
Y7L

FiAMA VERGEL KIMLIK No @ 07330237712

DOMEM. UNVANT . ! PREGOLD MADENCILTK ANOWIM SIRKETL

MALIYE/TC KIMLIK UMVANL: PREGOLD MADENCILIK ANONIM SIRKETL ]

) 01-12{pAHEL) 12-24{DAHTIL) 244 FATZ REESKONTU + FALZ TAHAKKUKU +
FINANS IR ¢ pis AY VADELT AY yapELT AY VADELT KoESYON KOMISYON
RisK ADT Kopu Riskt riski

BANKA/SIRKET ¥0oDU : 206 - 034 - 29 - 01 o

BANKA/SIRKET ABI : TURKIYE FINANS KAT HANKAST A § - TSTANBUL - GUNGOREN / MERTER SUBEST
TEMINAT MEKTUPLART (VL) BIE 10,000 3,600 s} o ] 1]

-
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TURKIYE CUMHURIYET MERKEZ BANKASI
ANONIM SIRKETI
~ SERMAYESI : YTL 25.000
IDARE MERKEZI : ANKARA

IDARE MERKEZi o .
Cevaplarda s igaretierin telcaring diteriz ; ANKARA, .1EY'LUL m
B.02.2.TCM.0.07.00.04 17802
Konu: Kredi ve Risk Bildirimi

YALINKAYA DIS TICARET A.§. ) :
Keresteciler Sitesi ‘ 1877 ]
Kayalar Sok. No:24

34169-Merter-iISTANBUL

Tlgi: 27 Agustos 2008 taribli yazmz.

Bilindigi gibi, Bankamz KXanunu'nun 44 f{ncli maddesinde, Bankamizin
Tirkiye’de faaliyette bulunan mevduat bankalan, kathm bankalari, kalkinma ve yatiim
bankalany, finansal holding sirketleri, finansal kiralama sirketleri, faktoring sirketleri,
finansman girketleri ile Bankarmz ve Bankacilik Dizenleme ve Denpetleme Kuruhmea
beliflenecek diger mali kuruluglarm mifsterilerinin risk durumlanma iligkin  bilgiteri
nezdinde toplamak maksadiyla Risk Merkezi kuracaBt ve bu kurumlar ile bilgi degigiminde
bulunacagt belirtilmistir.

Bu kapsamda Bankamizin: gdrevi, Titrkive'de fasliyette bulunan bankalar ve diger
mali kuruluglar ile Tasarrof Mevduat: Sigorta Fona (TMSF) nezdindeki gergek ve tiizel
kisilere ait nisk bilgilerinin firma bazinda birlegtitilmis toplam risklerinin ayhk dénemler
halinde firma ile kvedi iliskisinde olan ilgii banka ve difer mali kurulglara gen
bildiritmesi ile smurlidir,

Bildirimler, kredi limit ve/veya riskier toplam asgari bilditim limitinin (2008 yih
igin 10 bin YTL., difer mali kurufuslar ile ferdi kredi ve kredi kartlannda 5 bin YTL.dir.)
fizerinde olan bildinmleri icermekte, dolayisiyla bu tutarm aitmda olan bildirimier
Bankarmizea birey/firma bazinda izlenmemekte ve bilgi degigimine dahil edilmemektedir.

Sz konusu bildirimlerde bir hata olmasi halinde ilgili bankanwm/diSer mali
kurylugun talebi iizerine sistem iginde yer alan son aya ait donem bilgisi ile geriye dofru 3
ayhk dénem ve bir dnceki yil somu okmnak fizere toplam 5 démem kredi limit ve risk
bilgilerinde gerekli dizeltme yapimakta ve sorumbuluk kendilerine ait olmak iizere
ditzeltilmis veriler kredi iliskisi bulynan tim banka ve diger mali kurnluslara
duyurulmaktadr.

Ancak, risk islemlerine iligkin sistemin dinamik bir yapida olusu, siirekii bilgi girisi
ve giincelleme caligmalarmin yapilmasi, gegmis donemler igin sistemin durdurularak
geriye dbmilk arastwma yapmaya uygun olmamasi nedeniyle, Sirketinizin 31.12.2007,
31.03,2008, 30.04.2008, 31.05.2008 ve 30,06,2008 dénemlerine iligkin kredi ve risk
bilgilerinin banka ve d1ger mali kuraluslar bazmda detay1 génderiimektedir.

Bilgi edinilmesini rica ederiz.

TURKIVE CUM[;URHET MERKEZ BANKASI
dare Merkezi »

Osman Muri GONENC \

Minie Yardioeis;

Ek: 5 Liste '

TA. Ergl . OLEK

Mudiir

ISTIRLAL CAD. 10 06100 ULUS - ANKARA

TEL: (90 - 312) 310 36 46 FAKS: (90 - 312) 310 74 34 E-POSTA: iletisimbilgi@temb. gov.ir SWIFT: tembtr2a
BLEKTRONIK A httpJ/www.tomb.gav.tr
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KREDT vE RISK IS5LEMLERT (BANKA, FiNAK_

+» FIRMA vsm;: KMt N @ 09330036321
DOREM U T YALINNAYA DIS TECARET A.S.
MALIYE/TC ICIMLtK UNVANT: YALTHKAYA DIS TICARET A.5.

RISK ADI

SERKETE, FiNANSAL KERaLama vE FA:fr-giNG SA§I CAGTLIMI)
L

BANKA/SIRKET KODU : 064 - 034 - 28 - 08
BANKA/SIRKET ADI : TURKEYE IS BANKASI A.S.

NAKDY KREDILER(TL)
TEMINAT MEXTUPLARE(TL]

RANKA/SIRKET KODU © 143 ~ 034 - 13 - 01
BANKA/SIRKET ADI © CALTK YATIRIM EANK A.5.

TEMINAT MEKTWPLARICTL)

FiNaNS Mttt
KOO
- IstansuL
GH 48,000
Gt 577,651
- ISTANBUL
jral:] 876,375

0112 (DAL )
AY VADELT

- BAHCELIEVLER
0
74,714

- §isLt
55,342

page 1

12-24(naniL)
AY VADELT
Riski

/ GUNESLL_KURIMSAL
0
0

/ GENEL MODURLUK
0

DOWEM: 31.12.2007

FATZ REESKONTU +
KomIsyon
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KREDT VE RIsK T5LEMLERI (BANKA, FINARSHAN SIRKETT , EINANSAL KIRALAMA VE meronins BA};I DAGTLIMT)
Y7L

» FIRMA VERGL wiMLIK
DONEM (INVANT

BANKA/SEIRKET KoDU
BANKA/STRKET ADI

MNAakoL KREDILER(TL)
TEMINAT MEKTUPLARLI(TL)

BANKA/STIRKET KoDU
BANKA/SIRKET ADI

TEMINAT MEKTUPLART{TL)
BANKA/SIRKET kODU

BANKA/SIRKET ADL : TURKLYE FINANS KAT BANKAST A §

TEMINAT MEKTUPLARI{TL)

No  : 09330036321

X ) : YALTHKAYA DIS TICARET A.%.
MALTVE/TC KIMLIK DNVANIY YALTNKAYA DIS TICARET A.5.

: 064 — 034 - 28 - 08
:“TURKLYE 1S BANKASI A.5.

1143 - 834 - 13 - 0L
t CALTK YATIRIM BANK A.5.

206 - 034 - 29 - 0l

FINANS LimiTt

KODL
- ISTANBUL

GB 48,000

GR 5¥7,681
- 1STANBUL

D18 46,694
~ ISTANBUL

DIE 38,390

OL-12{DANEL)
AY VADELT
RESKI

- BAHGELLIEVLER
1,438
il

- sialt

~ GURGOREN
38,350

Page 1

12-24(DAHIL) 24+
AY YADELL AY VADELT
Riskt etsit

/ GUNEGLL KURUMSAL
0 0
] 0
/ GENEL MIDURLOK
0 0

/ MERTER SumESt
] )

BONEM: 31.03.2008

FaAlZ REESKONTU +
KoMEIsyor

FATZ TAHAKKUKU +
KOMESYON
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KREODL VE RISK TSLEMLERT (RANKA, FINANSMAN FIRKETL, FINANSAL KIRALAMA VE Fn(cromc; EA%I DAGILIMI)
¥TL

« PIRMA VERGE KIMULIK no @ 09330036321
DONEM ONVANT . ! YALTNKAYA DIS TICARET A-5,
MALLYE/TC KiMLTK ONVANL: YALINKAYA DIS TICARET A.5.

BANKA/SIRKET KODU ; 064 - 034 - 28 - 08
BANKA/SIRKET ADT @ TURKIVE IS BANKAST A.5.

NMAKDL KREDILER{TL)

BANKA/SIRKET Koot @ 143 - 034 - 13 - 01
BANKA/SERKET ADI  : GALIK YATIRIM BAHK A.$.

TEMINAT MEKTUPLARL(TL)

BANKA/SIRKET KoDU : 206 ~ 034 - 29 - 01
BANKA/SIRKET AL : TORKEYE FINANS KAT BANKASI A S

TEMPWAT MEKTUPLARI(TL)

FIHANS LimiTt
Kopu
~ TsTANBUL
GB 38,000
- 1STANBUL
DiB 46,395
~ IsraneuL
DIE 38,390

DONEM: 30.04.2008

FAtZ REESKONTU +
KenEsyoN

FATZ TAHAKRUKY +
Kaml:

SYDN

"AArs LA o
01-12 (tantLY) 12-24(DAHIL)
AY VADELT AY VabEeLE AY VADELT
Rtskt Riskt
- BAHGELLTEVLER / GUNESLI JURUMSAL
61 o
- sigit 7 GENEL #UDEiRLUK
0 o
- GUNGOREN / MERTER SuBESE
38,390 o

Page 1
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J FIRMA VERGL KIMLIX NG
DONEM; (VANT
MaLrtyE/TC KiMIER - UNVANT:

: 09330036371

.

#1sK. ADL

KAYA DI5 TICARET A.5.
LINKAYA-DIS TICARET A.5.

BANKA/SIRKET Kooty : 084 - 034-- 28 ~ OB
BANKA/SIRKET ADI  : TURKIYE I BANKAST A.5.

NakDt KrREDELER(TL)

BANKA/STRKET Koou ; 143 - 034 ~ 13 - 0L
BANKA/SIRICET ADT @ GALIK YATIRIM BAMK A.5.

TEMINAT MEKTUPLARI(TL)

BANKA/SIRKET Kofi) @ 206 - 034 - 25 - 01
: TURKEVE FINANS KAT BANKAST A S

BANKA/SIREET ADI
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L KR Ept VE RISK ESLEMLERZT (BANKA, FINaNSMat SERKETE, FIMANSAL KIRALAMA VE chrontus BAZT DAGILIMI) DONEM: 30.06.2008
+ Fimva verGl KimMLik No - ; -0933003632) cm ’
DONEM - LINVANT: 1 YALINKAYA -DIS TICARET A.G.
MALEYE/TC KIMLIK [NVANI: YALINKAYA DIS TICARET A.S. 61-12¢ 3
-12{DaHtL). -Z4(DAHIL] 2%+ FALZ REESKONTD # FALZ TAHAKKUKU +
FINANS LimdTE AY VADEL¥ ¥ VADELT AY VADELY KOMISYON
) RISK ADI KOOV risit Rt W riski KaME YO
BANKA/STRKET KODU = 064 .- -034.- 28 - 08
BANKA/STRIET ADI | TURKLVE IS BANKAST .5, - ISTANBUL - BAMGELIEVLER / GUNESIT_KURUMSAL
Nakpf XREDILERCTL) GB 38000 804 i ] a o
BANKA/SIRKET KODU .1 43 —-034: =43~ .01 o L )
EANKA/STRKET ADIL. TIRIM  BANK A5 _ . - dsTANBuL - R s +/ "GENEL MilDIRLIK

TEMINAT MEKTUPLARI{TL) 0 [i] 0 0

BANKA/SLIRKET -KODU (206 — 034 .- :29.~ O:L bt
BANKA/SIRKET ADT" : TURKEYE FINANS KAT BANKASI A s

s

- MERTER - SURESY
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TURKIYE CUMHURIYET MERKEZ BANKASI
ANONIM SIRKETI
SERMAYESI : YTL 25.000
[DARE MERKEZI : ANKARA

IDARE MERKEZI
Cevaplarda gu isaretlerin tekrarms dileriz ; ANKARA, 1 SARAL,K . 2008

B.02.2.TCML0,07.00.04 23423
Konu: Kredi ve Risk Bildirimi

YALINKAYA DIS TICARET A.S. 66366 |

24, Kayalar Sek
34169-Merter / ISTANBUL

flgi: 25 Kastm 2008 tarihli yazimz.

Bilindifi gibi, Bankamz Kanunu'nun 44 iinci maddesinde, Bankamiin
Tiirkiye'de faaliyette bulunan mevduat bankalar, katihm bankalan, kalkinma ve yatrim
bankalarl, finansal holding girketleri, finansal kiralama sirketleri, faktodng sirketleri,
fingnsnian gitkétleri 1€ Bankamiiz ve Bankaclik Diizénleme ve Denetleme Kwmulunca
belirlenecek difer mali koruluglanin migterilerinin risk dorumlanna iligkin  bilgilerd
nezdinde toplamak maksadiyla Risk Merkezi kuraca@1 ve bu kurumlar ile bilgi degigiminde
bulunacag: belirtilmigtir,

Bu kapsamda Bankamzm gérevi, Tiirkive'de faaliyetie bulunan bankalar ve difer
mali koroluglar ile Tasarraf Mevduat: Sigorta Fonu nezdindeki gergek ve tiizel kigilere ait
risk bilgilerinin firma bazinda birlestirilmis toplam risklerinin aylik dénemler halinde firma
ile kredi iligkisinde olan ilgili banka ve diger mali kurutuslara geri bildirimesi ile sirhdir,

Bildirimler, kredi limit ve/veya riskleri toplarm asgari bildirim limitinin (2008 yih
igin 10 bin YTL., dier mali kurubuslar ite ferdi kredi ve kredi kartlannda 5 bin YTL.dir.)
fizerinde olan bildirimlerd igermekte, dolaysiyla bu tutarm altinda olan bildirimler
Bankamuzca birey/firma bazinda izlenmemekte ve bilgi degigimine dahil edilmemektedir,

Ancak, s6z konusu bildirimlerde bir hata olmas: halinde ilgili bankamn/diger mali
kurnlugun talebi lizerine sistemde gerekli diizeltme yapiimakia ve sorumluluk kendilerine
ait olmak Gzere diizeltilmis veriler firmanz ife kredi iligkisi bulunan tim banka ve diger
mali kurulglara duyurulmalktadir,

Firmamzm 31.07.2008, 31.08.2008 ve 30.09.2008 dBnemlerine ait kredi ve tisk
bilgilerinin banka ve difer mali kuruluglar bazinda detay: ilisikte gonderilmekte ohup,
Elkim 2008 dinemi ¢ahigmalart devam etmekiedir.

Bilgi edinilmesini rica ederiz.
TURKIYE CUMHURIYET MERKEZ BANKASI
Idare Merkexzi
—
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Miidiir Yardimeisy
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ISTIKLAL CAD. 10 06100 ULUS - ANKARA
" TEL: (90 -312) 310 36 46 FAKS: (90 - 312) 310 74 34 E-POSTA: iletisimbilgi@tcmb.govir SWIFT: tombtr2a
ELEKTRONIK AG: bitp/fwww. tamb.povitr
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. KREDT YE RESK T5LEMLERT (BANKA, PFENANSH . STRKETT, FINANSAL KXRALAMA VE FAIgIDRiNG BA§I DAGILTMT) DENEM: 31.07,2008
¥TL
FiRMA VERGL KIMLIK Mo ; 09330036321 .
DONEM UNVANT ] i YALINKAYA OIS TICARET A.S.
MALTYE/TC KIMLIK UNVANI; YALINKAYA DIS TLCARET A.S.
01-12 (paniL) 12-24(Daniy) 24+ . FAlZ REESKOWTL + FAEZ TAHAKKUKL +
. FinANS LIiMiTE AY VADELL AY YADELT &Y VADELT KoMIsyoN KoMEsyoN
RISK ADY KoDu riskt Riski RISk
BANKA/SIRKET KoDU @ DG4 - 034 -~ 28 - 08 )
RANKA/SIRKET ADI : TURKEYE IS BANKASI A.S. - IsransuL - BAHGELIEVLER / GUNESLE_KURUMSAL
NAKDD KREDILER(TL) GB 33,000 381 a 0 0 ]
BANKA/SIRKET KODU : 143 - 034 -~ 13 ~ 01 .
BRANMA/SIRKET ARI @ £ALTK YATIRIM BANK A.5. - isTANBUL - sisit f GENEL MiipiRrLIK
TERMINAT MERKTUPLARY(TL) [2h]:] 10,000 Q o )] 0 o
BANKA/STRKET Kot : 206 - 034 - 29 -. 01 . L
BANKA/SIRKET ADI @ TURKIYE FIMANS. KAT BANKAST A § ~ IsTANBUL -~ GUNGOREN / MERTER FuBESL
TEMINAT MEXTUPLARI(TL) oD 38,390 38,390 1} 0 0 1]
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KREDL VE RISK ISLEMLERIT (BAMKA, FENANS-wN SERKETT, FENANSAL KIRALAMA VE FAlETDRiNG EA:J‘LI DAGILIMIY DUNEMI 31.08,2008
NTL

Fima VERGE kiMLix NO @ 09330038371

DONEM UNVaNT. . i YALINKAYA DLj TICARET A.5.

MALIVE/TC KiMiik UNVANI: YALINKAYA DI§ TICARET A.3, .

01-12{pAniL) 12 -24(DARIL) 24+ FATZ REESKONTU + FAIZ TAHAKKUKL 3
FiNANS LiMiTE AY VADELY AY VADELT AY VADELT KoMISyoN KOMESYON
risk anx Koou riskt Riskt RISIE

BANKA/SIRKET KODS ; 064 - 034 - 28 - 08 ]

BANKA/SIRKET ADI ! TURKIYE 1% BANKAST A.5. - israneuL - BAHCELIEVLER / GUNESLT KURUMSAL
NAkDY KREDILER(TLY GB 38,000 D i} a 0 1]

BANKA/SIRKET KORL @ 43 ~ 034 - 13 - 01 , a

BANKA/SIRKET ADI @ CALTK YATIRIM BANK A.5. - fsTanauL - sistt / GENEL Munkircic
TEMINAT MEKTUPLARI(TL) : DIR 14,000 } 0 0 a )

BANKA/SIRKET KoDU : 205 - 034 - 25 - 01 o

ammﬁim(n ADY @ TURKIYE FINANS KAT BANKASI A 5 ~ fSTANBUL - GUNGOREN / MERTER SUBESY
TEMINAT MEKTUPLARI(TL) op 45,953 45,983 ] 0 [} 0

e Oame




_ A~ RISK. txt N
a

KREDT vE RISK TSLEMLERLI (BARKA, FINANSMAN SIRKETTL, FENANSAL KIRALAMA VE FAlchRiNG BAZL DAGILIMI}
FiamMa VERGI KIMLtK NP @ 09330038321

DONEM: 30.09.2008
DONEM Unv, T YALINKAYA DIS TICARET A.5.
aMLivEfrc mu_irc UNVANI: YALINKAYA DI TICARET A.3.
01-12 (DanIL) 12-24(pAHEL) 244 FalZ REESKONTU + FALZ TAHAKKUKU +
. FINANS LiMITs, AY VADELT AY VADELT AY VADELT KOMISvoN KOMESYON
RISK ADI Kobu Riski risgt Riskt
BANKA/SIRKET KODU : 064 - 034 - 28 ~ 08 B
BANKA/SIRKET ADT @ TURKIYE 15 BANKASI A.5. - ASTANBUL - BAHGELTEVLER / GUNESLT KURUMSAL
NAKDL KREDILER{TL) G 38,000 0 0 0 1]

BANKA/FIRKET KODU © 143 - 034 - 13 - 02 .

BANKA/SIRKET ADL : GALIK YATIRIM BANK A.5. - }sTanEUL - I5LY / MERKEZ
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TURKIYE CUMHURIYET MERKEZ BANKASI

ANONIM SiRKET]
' . SERMAYESI : YTL 25.000
IDARE MERKEZ! : ANKARA
IDARE MERKEZ] .
Cevaplarda su igaretlerin tekranm dileriz ANKARA, .1EYLUL m
B.02.2.TCM.0.07.00.04 17800
Konu: Kredi ve Risk Bildirimi
GOLDAS DIS TICARET A.S.
Merkez. Mabh. Atatiirk Cad.
Cesme s Merkezi No:116 2/5 - 487y

Cesme-Gitngiren-iISTANBUL
Tgi: 27 Agustos 2008 tarihli yazimz.

Bilindigi gibi, Bankamiz Kanunu'min 44 incii maddesinde, Bankamizm
Tiirkiye'de faaliyette bulunan mevduat bankalar, katitm bankalar, kallopma ve yatwim
bankalan, finansal holding girketleri, finansal kiralama girketleri, faktoring girketleri,
finansman girketleri ile Bankammz ve Bankacihk Diizenleme ve Denetleme Kurslunca
belirlenecek difer mali kuruluglarm miigterilerinin risk durumlamna iligkin  bilgileri
nezdinde toplamak maksadiyla Risk Merkezi kuracaf ve bu kurumlar ile bilgi degisiminde
bulunacaf belirtilmistir,

Bu kapsamda Bankanuzin gérevi, Tiirkiye’de faaliyette bulunan bankalar ve diger
mali kuruluglar ile Tasarruf Mevduah Sigorta Fonu (TMSF) nezdindeld gergek ve tiizel
kisilere ait risk bilgilerinin firma bazinda hirlestiriimis toplam risklerinin ayhk domemler
halinde firma ile kredi iligkisinde olan ilgili banka ve diger mali kuruluslara geri
bildirilmesi ile smurhdr,

Bildirimler, kredi limit ve/veya riskleri toplanu asgari bildirim Hemitinin (2008 yih
icin 10 bin YTL., difer mali kuruluglar ile ferdi kredi ve kredi kartlarinda 5 bin YTL.dir.}
fizerinde olan bildirimleri icermekte, dolaymyla bu tutarnin altmda olan bildirimler
Bankamizca birey/firma baznda izlenmemekte ve bilgi defigimine dahil edilmemektedir.

S6z konusu bidirimlerde bir hata olmasi halinde ilgili bankann/diger mali
kurulogun talebi iizerine sistem iginde yer alan son aya ait dSnem bilgisi ile geriye dogrn 3 ¢~
ayllk doénem ve bir dnceki yil sonu olmak iizere toplam 5 dénem kredi limit ve risk
bilgilerinde gerekli diizeltme yapimakta ve sorumluluk kendilerine ait olmak iizere
diizeltilmis veriler kredi iliskisi bulwnan tiim banka ve difer mali kuruluglara
doyurulmaktadar,

Ancak, risk iglemlenne iliskin sistemin dinamik bir yapida olusu, siirekli bilgi girisi
ve pgiincelleme ¢alymalanmn yapimasi, gegmis ddnemler igin sistemin durdurularak
geriye domik aragtmma yapmaya uygun olmamasi nedeniyle, Sirketinizin 31.12.2007,
31.03.2008, 30.04.2008, 31.05.2008 ve 30.06.2008 donemlerine iliskin kredi ve risk
bilgilerinin banka ve difer mali kuruluglar bazmda detayr génderilmektedir.

Bilgi edinilmesini rica ederiz.
TURKIYE CUMHURIYET MERKEZ BANKASI
Tdare Merkezi LA

Osman Nuid GONgne 7
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TEL: (90 - 312) 310 36 46 FAKS: (50 - 312) 310 74 34 E-POSTA: iletisimbilgi@tcmb.gov.lr  SWIFT: tombtr2a
ELEKTRONIK AG: httpy//uwav.temb. gov. it
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KREFR I veE REtsk TSLEMLERIT (BANKA, FINANSK . SLRKETY , FANANSAL KIRALAMA VE mérmtua HAZI DAGILIMI) DONEM: “31.12.2007
FIRMA VEHGI KIMLIK NO @ 03960092658 ?
DENEM (NV, t GOLDAS DIS TICARET AS.
MALIYE/TC KIMth UNVANI: GOLDAS DIS TICARET AS.
01-12 (DaHEL) 12-24(paHiL) 244 FATZ REESKGNTU + FATZ TAHAKKUKL +
Finans LimiTt AY wapELTL AY WADELT AY VADELT KimtsyoN KOMESYON
risk ADT Kooy rRIski R:tSK:t risxt
BANKA/STRKET KODU : D46 - 034 - 06 - 21 .
BANNA/SIRKET ADT @ AKBANK T.A.S. - isTanNBUL - EMINGNG / NURLISMANIYE
DIGER GAYRINAKDL KREDILER GB 11,000 i} 0 0 o o
BANNE SIWATT WODM & 0G4 - 034 - 28 ~ OB
BANKA/SIAKET ADT ¢ TURKIVE 15 BARKASL A5, - LSTAMBUL ~ BAHCELIEVLER [ GUNESLE_KURUMSAL
NakDf KREDILER(TL) : ‘DHB:-- 71,900 0 Y 0 0 o
TEMINAT MEKTUPLART{TL) } DNB- 329,782 32,386 0 i} 0 i}
BANKA/SIRKET Kobu @ J43 - 034 - 13 -. 01 . )
BANKA/SIRKET ADI' @ GALTK YATIRIM BANK:A: $ : . = IsTaNBOL - sisui / GENEL -MUDHREDK
TEMINAT MEKTUPLART(TL) ) GB; 3,308 o ] 0 0 0 0
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eirMa VERGE wiMiix No @ 03960092658 ‘
DOMEM UNVANT N } GOLDAS DXS TICARET AS.
MALLYE/TC KIMLTIK UNVANI: GOLDAS DI TICARET A%.

REsK ADI

BANKA/SIRKET koD ; 046 - 034 - 06 - 21
BANKA/SIRKET ADI : AKBANK T.A.S.

DfGER GAYRINAKDL KREDILER

BANKA/SIRKET KoDU : 064 - 034 - 28 - 0B
BANKA/SIRKET ADT : TURKIYE IS HANKAST A.S:

NAKDY KREDILER{TL)
TEMINAT MEKTUFLARI{TL) .

BAMKA/SLRKET Koou : 143 - 034 - 13 ‘f‘ﬂi. L
BANKA/SIRKET AGI  © CALTK YATIRIM BANK A:S:

TEMANAT MEKTUPLARI{TL)

FINANS LIMETE
Kopu
- ISTANBUL
GB 13,000

- TSTANBUL -

KREDLI VE RISK 5L EMLERT (RANKA,FINANSMAR SIRKETE,EINANSAL KIRALAMA VE FAIETORiNG BAZT DAGILIMI)
¥TL )

RLSKL.txt
OiNEM: 31.03.2008
01-13 {pantt) 12-24(haniL) 244 FATZ REESKONTU + FATZ TAHAMKUKU
AY VADELY AY VADELL AY VADELT KOMLSYON oMIsYon *
Riski RIsKt RisKE K
~ EMINGHU / NURUOSMANTYE
1] o 0
- BANGELIEVLER / GUNESLI_KURUMSAL
1,565 0 1]
"o o o
~ §Isuy / GENEL MIDURLUK
o ] [
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DBNEM: 30.04.2008

FAtZ REESKONTU +
KOMISYON

FATZ TAHAKKUKU +

KOMESYON

DIGER mvntumm:t KHEDiLEﬂ.
BANKA/5IRKET : Kow

BANWstnKr-:r AOT .~ BAHCELLIEVLER
NakDp}i KREDILER(TL) 3,976

BANKA/5IRKET KoDu. : 14

BANKA/SIRKET ADL' o ¢ - sigt

TEMINAT MEKTUPLARI(TL)
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K ED L v.E, RS - R TERANKA; ; RALAMA, VE Fm(croaiuswamj MEJ-: DONEM: 31.05,2008

FirMa VERGL KiMiik
DONEM ONvANI ~ 717 "7
MALTYE/TC Kimt ,-bwafq:

01-12 (DAHIL) 243 FalZ REESKONTU + FALZ TAHAKKUKU +
AY VADELL AY VADELT womtsvon KOMISYON
riski riskt
BANKA/SIRKET - .
BANKA/SIRKE 0 - IS
piGer GAYIItNAKbI KREDELER' o o 0
HANKA/STRKET +KODU
BANKAYSIRKET AT, -~ BRHCELTEVLER
NAKDT KREDILER{TL): : 0 0 0
BANKA /S TRKET. K00l
mm,’«émsr ) stsLt
TEMINAT MEKTUPLARZCTE) o 0 0
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TURKIYE CUMHURIYET MERKEZ BANKASI
ANONIM SIRKETI
SERMAYESI : YTL 25.000
IDARE MERKEZI : ANKARA

[DARE MERKEZ] T Y |
Cevaplarda yu isarctlerin iekranm dileriz : 2 i ANKARA, ..... ISAHAU K EDQS
B.02.2. TCM.0.07.00.04 3 41 7
Konu: Kredi ve Risk Bildirimi

GOLDAS DIS TICARET A.S. |
24 Kayalar Sek. 66267

34168-Merter / ISTANBUL

Dgi: 25 Kasim 2008 tarihli yazmiz,

Bilindigi gibi, Bankanyz Kanuou'pun 44 fincll miaddesinde, Bankemizm
Tirkiye'de faaliyetie bulunan mevdost baakalan, katiim bankalan, kalkimma ve yaanm
bankalari, finansal holding sirketleri, finansal kiralama girketleri, faktoring girketler,
finansman girketleri ile Bankamiz ve Bankacibk Diizenleme ve Denetleme Kurulunca
belirlenecek difer mali kuruluslann migterflerinin risk durumlamha iliskin  bilgilert
nezdinde toplamak maksadiyla Risk Merkezi kuracaf( ve bu kurumlar ile-bilgi degisiminde
bulunacag: belirtilmigtir.

Bu kapsamda Bankamzin gérevi, Tiirkiye'de faabyeste bulunan bankalar ve diger
mali kurulestar #ie Tasarruf Mevduatt Sigorta Fonu nezdindeki gergelk ve-tiizel kigilere ait
risk bilgilerinin firma bazmda Wirlestirilmis toplam risklerinin aylik dénemler halinde firma
ile kredi iligkisinde olan ilgili banka ve difer mali kuruluglara geri bildirilmesi ile smwhdrr.

Bildirimler, kredi lmit ve/veya riskleri toplamu asgari bildirim limitinin (2008 yil
i¢in 10 bin YTL., diger mali kuraluglar ile ferdi kredi ve kredi kartlannda 5 bin YTL.dir.)
iizerinde olan bildiimlen icermekte, dolayisiyla bu twtarnn alnnda olan  bildirtmler
Bankamizca birey/fima bazinda izlenmemekte ve bilgi defHsimine dahil edilmemektedir,

Ancak, s8z konusu bildirimlerde bir hata olmas: hafinde ilgili bankenm/difer mali
kurulugun talebi lzerine sistemde gerekli dizeltme yapitmakta ve sorumluluk kendilerine
ait olmak fizere ditzeltilmis veriler firmaniz fle kredi iligkisi bulunan fim banka ve difer
mali kuruluglara duyarutmaktadir,

Firmamzmn 31.07.2008, 31.08.2008 ve 30.09.2008 dénemlerine ait kredi ve risk
bilgilerinin panka ve difer mali kuruluslar bazmda detayr iligikte pondenimekie olup,
Ekm 2008 dénemd galigmalan devam etmektedir,

Bilgi edimilmesini rica ederiz.

TURKIYE CUMBURIYET MERKEZ BANKASI

— idare Merkezi
Ossman Nori ONENC
Ek: 3 Liste Mitigiir /.

ny

ISTIEIALCAD, 16 D6190 ULUS - ANKARA
TEL: (90 - 312) 310 36 46 FAKS: (30 -312) 310 74 34 B-POSTA: lletisimbilgi@icmb. gov.tr SWIFT: tembira
ELEKTRONIK AG: hittp/Fwww temb. gov.tr
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KREDT VE RISK I SLEMLERT (RANKA FINANSMan SIRKETD  FINANSAL KIRALaA VE Fm(crolﬁ_LmG am;:: OARTLIME} DONEM: 31.07.2008
FIRMA VERST KIMLIK N2 @ 03980092658
DANEM UNVANT 1 GOLDAS DIS TICARET As.
MALTYE/TC KIMLIK UNVANI: GOLDAS DIS TICARET A5,
. Ul-12 {oaHfL) 12-z4{RapiL) L ) FATZ REESKONTU 4 FALE TAHARKIKL +
FEMANS LimiTt AV VADELY KY VADELL AY YADELIL KOMISYON KONTSYOM
risy 4D Koo RIsKI RISKY RISKY
RANHA/SIRKET Kool = 046 - 034 - 06 - 21 . 3
BAMKA/SIRAET ADT ; AKBANK T.A 5. - TSTAKBUL - EMINONU / NURUOSMENIVE
piGER tavRImKDD KREDILER GR 11,900 0 @ 0 a 0
BANKA/SIRKET KODU @ 0B - 034 -~ 26 - 0B .
% BAMIA/STRRET ADY @ TURKIYE 15 BaMMAST a,.5. ~ ISTARBUL - BAHCELIEVLER / GUNESLE_KURUMSAL
T} MAkod, KREDILER(TL) pwiy 61,000 o o 9 ) 0
T BAWKA/SERKET kDU ; 143 - 034 - 43 ~ 01 _ o
b BANKA/SIRKET ADI  : CALTE YATIRIM RANK A.5. - IsTawBuL - gist / GENEL MUDURLOK
o B 10,000 o 0 o 0 o

TEMINAT MEKTUPLART (TL)
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KREDT vE RISK [S5LEMLERI (BANKA, EIMANSMay SIRKETY, FINANSAL KIRALAMA VE FAKTORENG a.r)::r DAGTLIML) OONEM; 31.08.2008
YTL

Fiama verGt kinLix no @ 03960092658

DOMEM UNVANT ) 1 GOLDAS DIS TLCARET A%,

MALIYE/TC KIMLIK UNVANI: GOLDAS DS TLCARET Ag.

. 0L-12(oAHEL) 12-24 (oaviL) 26+ FALF REESKENTU + F&LZ TAMAKKUKU +
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—~---QOriginal Message-—-

From: Kemal Ulutepe

Sent: Tuesday, March 25, 2008 6:52 PM

To: Hasan Yalinkaya; Sedat Yalinkaya; Cetin Binatli
Subject: Fw: GOLDAS-TIMETABLE FOR REPAYING LOANS
fmportance: High

--—-- Original Message -—---

From: Aylin Atik@denizbank.com <Aylin.Atik@denizbank.com>

To: Kemal Ulutepe

Cc: Alper.Emecan@denizbank.com <Alper.Emecan@denizbank.com>;
Mustafa.Sener@denizbank.com <Mustafa.Sener@denizbank.com>
Sent: Tue Mar 25 17:34:30 2008

Subject: GOLDAS-TIMETABLE FOR REPAYING LOANS

Kemal Bey Good day,

We kindly request that capital and interest in relation to credits provided by our
bank are paid back in accordance with the attached payment plan and that
provision of security operations in favour of our bank are completed on
26/03/2008.

Yours sincerely,

Denizbank Avr.Kur.Sb

26/03/2008  $3,500,000+interest
28/03/2008 $3,500,000+interest
31/03/2008  $2,500,000+interest

C851
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--—--Original Message-—--

From: Kemal Ulutepe

Sent: Tuesday, March 25, 2008 6:52 PM

To: Hasan Yalinkaya; Sedat Yalinkaya; Cetin Binatli
Subject: Fw: GOLDAS-KREDI GERI GDEME TAKVIMI
Impeortance: High

----- Original Message --—-

From: Aylin Atik@denizbank.com <Aylin Atik nizbank.com>

To: Kemal Ulutepe

Cc: Alper.Emec denizhank.com < r.E n nizbank.com>;
Mustafa.Sener@denizbank.com <Mustafa.Se denizbank.com>
Sent: Tue Mar 25 17:34:30 2008

Subject: GOLDAS-KREDI GERI ODEME TAKVIMI

Kemat Bey lyi Gunler,

Bankamiz nezdinde bulunan kredilere iliskin ekli 6deme takvimi dogrultusunda
anapara+faiz geri ddemesi yapilmasi ve bankamiz |ehine ipotek tesisi islemlerinin
26/03/2008 tarihinde tamamlanmasi hususunu rica ederiz.

Sayegilarimizla,

Denizbank Avr.Kur.Sh

26/03/2008 S 3,500,000+faiz
28/03/2008 $ 3,500,000+faiz
31/03/2008 $ 2,500,000+faiz

ca52




BORSA
iISTANBUL

Sayi :BIAS-31- 74/ /ol 29/0112016
Konu : Goldag Kiymetli Madenler Ticareti A.$

Meydan Déviz Kiymetli Madenler Ticareti A.$

fthalat Verileri Hk.

Goldart HOLDING A S.

Kayalar Sokak Merter, 34169 Istanbul

Iigi : 28 Ocak 2016 tarihli yazimz,

ligi yaz ile talep etmis oldugunuz Istanbul Altin Borsast eski liyelerinden Goldag Kiymetli
Madenter Ticareti A.S ve Meydan Déviz Kiymetli Madenler Ticareti A.$’nin 2002-2012
yillan arasindaki ithalat verileri yazimiz ekindedir.

Bilgilerinizi rica ederim.
Kiymetli Madenler ve Klymeth Taglar{Piyasast
Tletisim igin; Ozgtr ERGEN Tel: 212 252 66 00-218
Ozgur.ergen@borsaistanbul.com
EK:

EK-1 Altin-Giimilg Ithalatlar ( 44 sayfa)

Borsa istanbul A.S.

Resitpoga Mahalles T: 490 212 29087100
Tuncay Artun Caddesi F: 490212 298 25 00
Ernirgan 34467 lstanbut wiww borsaistanbul.com
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iSTANBUL ALTIN PORSAS!

010112002 — 3112/2002 28/01/2016 17:42
ALTIN GOMRUK iITHALAT DETAYLAR!
Getiren Uye : 661 MEYDAN DOVIZ VE
TARIH ULKE ADI FiRMA ADI RAFINERI ADI MIKTAR

17/10/2002 | INGILTERE STANDART BANK ARGOR-HERA BUS 5A 95,000
25/10/2002 |INGILTERE MITSUL GLOBAL METALOR TECHNOLOGIES § 140,000
0811172002 |INGILTERE STANDART BANK ARGOR-HERA EUS SA 50,000
1971172002 | INGILTERE STANDART BANK ARCOR-HERA EUS SA 45,000
291172002 {INGILTERE MITSUl €O METALOR TECHNOLOGIES § 45,000
101122002 | INGILTERE STANDART BANK ARGOR-HERA EUS SA 50,000
17122002 | INGILTERE STANDART BANK ARGOR-HERA EUS 5A 85,000

MEYDAN DOVIZVE  TOPLAMI 510,000

© 1AB EBS
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ISTANBUL ALTIN BORSASI

01/01/2003 -- 31/12/2003 28/01/2016 17:43
ALTIN GOMRUK [THALAT DETAYLARI
Getiren Uye : 061 MEYDAN DOVIZ VE
TARIH ULKE ADI FIRMA ADI RAFINERI ADI MIKTAR
09/01/2003 | INGILTERE STANDART BANK ARGOR-HERA EUS SA 45,000
10/01/2003 | INGILTERE MITSULCO METALOR TECHNOLOGIES S 30,000
13/012003 |INGILTERE STANDART BANK ARGOR-HERA EUS SA 80,000
07/02/2003 |INGILTERE STANDART BANK ARGOR-HERA EUS SA 80,000
2170212003 |INGILTERE MITSUL CO RAND REFINERY LIMITED 125,000
21/02/2003 |INGILTERE STANDART BANK ARGOR-HERA EUS SA 50,000
28/02/2003 |INGILTERE STANDART BANK ARGOR-HERA EUS SA 40,000
10/03/2003 | INGILTERE STANDART BANK ARGOR-HERA EUS SA 40,000
(( 24/03/2003 |INGILTERE MITSUL CO RAND REFINERY LIMITED 125,000
24/04/2003 |INGILTERE MITSUI CO RAND REFINERY LIMITED 125,000
25/04/2003 | INGILTERE MIiTSUi CO RAND REFINERY LIMITED 50,000
21/05/2003 |INGILTERE MIiTSUi CO RAND REFINERY LIMITED 50,000
27/05/2003 |INGILTERE MITSUI CO RAND REFINERY LIMITED 125,000
23/06/2003 | INGILTERE MITSUI CO RAND REFINERY LIMIiTED 50,000
25/06/2003 | INGILTERE MITSUL CO METALOR USA 125,000
24/07/2003 | INGILTERE MITSUI CO RAND REFINERY LIMITED 175,000
26/082003 | iNGILTERE MITsUi CO RAND REFINERY LIMITED 175,000
10/09/2003 |ISVICRE SOCIETE GENERAL PARIS |METALOR TECHNOLOGIES S 200,000
17/09/2003 | ISVICRE SOCIETE GENERAL PARIS | METALOR TECHNOLOGIES § 300,000
22/05/2003 |ISVICRE MITSUL CO ARGOR-HERA EUS SA 250,000
07/10/2003 |FRANSA SOCIETE GENERAL PARIS | METALOR TECHNOLOGIES $ 150,000
( 10/10/2003 {ISVICRE SOCIETE GENERAL PARIS | METALOR TECHNOLOGIES S 125,000
(- 161012003  |ISVICRE SOCIETE GENERAL PARIS |METALOR TECHNOLOGIES § 100,000
22/10/2003 {GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 125,000
24/10/2003 |ISVICRE MITSUL CO METALOR TECHNOLOGIES 3 125,000
30/10/2003 |ISVICRE MITSUl CO METALOR TECHNOLOGIES § 125,000
05/11/2003 |ISVICRE SOCIETE GENERAL PARIS |METALOR TECHNOLOGIES S 150,000
0711112003 {ISVICRE SOCIETE GENERAL PARIS | METALOR TECHNOLQGIES S 125,000
14/11/2003 [ISVICRE SOCIETE GENERAL PARIS | METALOR TECHNOLOGIES § 100,000
17/11/2003 {ISVICRE SOCIETE GENERAL PARIS | METALOR TECHNOLOGIES S 125,000
01/122003 |GUNEY AFRIKA MITSUL CO RAND REFINERY LIMITED 250,000
01/12/2003 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
05/12/2003 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 275,000
0911272003 |ISVICRE SOCIETE GENERAL PARIS | METALOR TECHNOLOGIES § 100,000
© {AB EBS
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iSTANBUL ALTIN BORSAS|
01/01/2003 ~ 31/12/2003 28/01/2016 17:43

ALTIN GUMRUK iTHALAT DETAYLARI

Getiren Uye : 061 MEYDAN DOVIZ VE

TARIH {LKE ADI FIRMA ADI RAFINERf AD1 MIKTAR
| 1820003 [1SVIGRE |mtTsut co | MBTALOR TECHNOLOGIES 8 250,000)
MEYDANDOVIZVE  TOPLAMI 4,865,000

© fAB EBS
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iSTANBUL ALTIN BORSAS!

01/01/2002 -~ 31/12/2004 28/01/2016 17:44
ALTIN GUMRUK ITHALAT DETAYLAR!
Getiren Uye : 061 MEYDAN DOVIZ VE
TARIH ULKE ADY FIRMA ADI RAFINERI ADI MIKTAR
02/002004 | FRANSA SOCIETE GENERAL PARIS | METALOR TECHNOLOGIES S 1.000,000
12/01/2004 |ISVICRE SOCIETE GENERAL PARIS | AVUSTRALIAN GOLD RAFINI 200,000
14/01/2004 | GUNEY AFRIKA MiTsUi co RAND REFINERY LIMITED 250,000
15/01/2004 |ISVICRE SOCIETE GENERAL PAR{S | METALOR TECHNOLOGIES § 150,000
19/01/2004 |ISVICRE SOCIETE GENERAL PARIS { METALCR TECHNOLOGIES & 150,000
23/01/2004 |ISVICRE SOCIETE GENERAL PARIS | METALOR TECENOLOGIES § 156,000
28/0112004 [ISVICRE SOCIETE GENERAL PARIS | METALOR TECHNOLOGIES § 150,000
30/01/2004 ISVICRE SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 150,000
05/02/2004 |ISVICRE SOCIETE GENERAL PARIS | METALOR TECHNOLOGIES § 200,000
09/02/2004 {ISVICRE SQCIETE GENERAL PARIS | METALOR TECHNOLOGIES § 200,000
10/02/2004 |INGILTERE MITSUL CO RAND REFINERY LIMITED 250,000
16/02/2004 [ISVICRE SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 200,000
2310212004 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 300,000
26/02/2004 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 300,000
03/03/2004 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
05/03/2004 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 200,000
11/03/2004 |GUNEY AFRIKA MITSUI CO RAND REFINERY LIMITED 250,000
17/03/2004 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 200,000
24/03/2004 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 300,000
30/03/2004 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 300,000
06/04/2004 | GONEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 200,000
12/04/2004 |GUNEY AFRIKA MITSUL CO RAND REFINERY LIMITED 250,000
19/04/2004 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 400,000
22/04f2004 {GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 200,000
26/04/2004 |GUNEY AFRIKA SOCIETE GENERAL PARIS | METALOR TECHNOLOGIES § 200,000
03/05r2004 |GUNEY AFRIKA SOCIETE GENERAL PARIS | METALOR TECHNOLOGIES § 500,000
10/05/2004 |GUNEY AFRIKA MITSUI GLOBAL METALOR TECHNOLOGIES § 125,000
10/05/2004 |GUNEY AFRIKA SOCIETE GENERAL PARIS [ METALOR TECHNOLOGIES S 200,000
13/05/2004 |GUNEY AFRIKA MITSUI GLOBAL METALOR TECHNOLOGIES § 125,000
17/05/2004 |GUNEY AFRIKA SOCIETE GENERAL PARIS | METALOR TECHNOLOGIES 5 200,000
20/05/2004 |GUNEY AFRIKA SOCIETE GENERAL PARIS | METALOR TECHNOLOGIES 8 200,000
24/05/2004 | GUNEY AFRIKA SOCIETE GENERAL PARIS | METALOR TECHNOLOGIES 8 700,000
31/05/2004 |GUNEY AFRIKA SOCIETE GENERAL PARIS | METALOR TECHNOLOGIES § 700,000
08/06/2004 }[ISVICRE SOCIETE GENERAL PARIS | METALOR TECHNOLOGIES § 200,600
09/06/2004 | GUNEY AFRIKA Mitsul co RAND REFINERY LIMITED 250,000
© IAB EBS
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ISTANBUL ALTIN BORSASI

01/01/2004 ~ 31/12/2004 28/01/2016 17:44
ALTIN GUMRUK ITHALAT DETAYLAR!
Getiren Uye : 061 MEYDAN DOVIZ VE
TARIH VLKE ADI FIRMA ADI RAFINERI ADI MIKTAR
14/06/2004 |ISVICRE SOCIETE GENERAL PARIS | METALOR TECHNOLOGIES S 500,000
17/06/2004 |ISVICRE SOCIETE GENERAL PARIS | METALOR TECHNOLOGIES S 200,000
21/06/2004 |ISVICRE SQCIETE GENERAL PARIS (METALOR TECHNOLOGIES S 400,000
23/06/2004 |ISVICRE SOCIETE GENERAL PARIS | METALOR TECHNOLOGIES $ 200,000
25/06/2004 |ISVICRE SOCIETE GENERAL PARIS |METALOR TECHNOLOGIES § 300,000
30/06/2004 |ISVICRE SOCIETE GENERAL PARIS |METALOR TECHNOLOGIES § 300,000
01/07/2004 |{ISVICRE SOCIETE GENERAL PARIS | METALOR TECHNOLOGIES § 400,000
05/07/2004 |ISVICRE SOCIETE GENERAL PARIS |METALOR TECHNOLOGIES S 200,000
054072004 | GUNEY AFRIKA MITSUI CO ARGOR-HERA EUS SA 250,000
08/07/2004 |GUNEY AFRIKA MITSUL CO ARGOR-HERA EUS SA 250,000
12/07/2004 (ISVICRE SOCIETE GENERAL PARIS | METALOR TECHNOLQGIES S 400,000
14/07/2004 |ISVICRE SOCIETE GENERAL PARIS |METALOR TECHNOLOGIES S 400,000
15/07/2004 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
19/07/2004 |ISVICRE SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 400,000
22/07/2004 |GUNEY AFRIKA SOCIETE GENERAL PAR{S |RAND REFINERY LIMITED 400,000
26/07/2004 | GUNEY AFRIKA SOCIETE GENERAL PARIS [PAMP SA 400,000
26/07/2004 | GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 200,000
29/07/2004 |ISVICRE MITSUI CO ARGOR-HERA EUS SA 250,000
30/07/2004 |GUNEY AFRIKA SOCIETE GENERAL PARIS jRAND REFINERY LIMITED 260,000
03/08/2004 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 200,000
04/0872004 |[GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 200,000
06/08/2004 | ISVICRE MITSUI GLOBAL ARGOR-HERA EUS SA 250,000
12/08/2004 |ISVICRE SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 300,000
12/08/2004 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 200,000
16/08/2004 | GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 400,000
17/08/2004 | GUINEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 400,000
23/08/2004 | GUTNEY AFRIKA SOCIETE GENERAL PARIS | RAMD REFINERY LIMITED 400,000
26/08/2004 |GUNEY AFRIKA MITSU! GLOBAL RAND REFINERY LIMITED 250,000
26/08/2004 }GONEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
31/08/2004 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 400,060
02/09/2004 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 400,000
06/09/2004 |GUNEY AFRIKA MITSUI GLOBAL RAND REFINERY LIMITED 450,000
1370972004 |INGILTERE SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 300,000
16/09/2004 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 400,000
20/09/2004 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 400,000
© {AB EBS
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ISTANBUL ALTIN BORSASI

01/01/2004 — 3171272008 28/01/2016 17:44
ALTIN GUMRUK ITHALAT DETAYLAR!
Getiren Uye : 061 MEYDAN DOVIZ VE
TARIH ULKE ADI FiRMA ADI RAFINERI ADI MIKTAR
24/09/2004 | GUNEY AFRIKA MITSUI GLOBAL RAND REFINERY LIMITED 250,000
29/09/2004 |GUNEY AFRIKA MITSUI GLOBAL RAND REFINERY LIMITED 500,000
04/10/2004 |GUNEY AFRIKA SOCIETE GENERAL PARIS |PAMP SA 1.500,000
117102004 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 250,000
15/10/2004 |ISVICRE MITSUL GLOBAL ARGOR-HERA EUS SA 300,000
15/1012004 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 250,000
21/10/2004 | GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 200,000
22/1072004 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 300,000
K( 25N012004 | GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 300,000
26/1072004 |GUNEY AFRIKA MITSUL CO RAND REFINERY LIMITED 200,000
26/10/2004 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 600,000
01/11/2004 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 250,000
021112004 |GUNEY AFRIKA SOCIETE GENERAL PARIS | PAMP SA 250,000
03/11/2004 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 350,000
08/11/2004 |GUNEY AFRIKA SOCIETE GENERAL PARIS | PAMP SA 300,000
10/11/2004 |ISVICRE MITSUI GLOBAL METALOR TECHNOLOGIES S 300,000
11/11/2004 |ISVICRE SOCIETE GENERAL PARIS |PAMP SA 450,000
19/11/2004 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
24/11/2004 |ALMANYA MISUBISHE CORPORATION | METALOR TECHNOLOGIES § 30,000
25/11/2004 {ISVICRE SOCIETE GENERAL PARIS |PAMP SA 200,000
26/11/2004 |ISVICRE SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 400,000
( 29/10/2004 JGUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 350,000
{ 30/11/2004 {ISVICRE MITSUI GLOBAL ARGOR-HERA EUS SA 150,000
3071172004 jAVUSTRALYA SOCIETE GENERAL PARIS | WESTERN AUSTRALIAN MIN 300,000
02/12/2004 | AVUSTRALYA SOCIETE GENERAL PARIS | WESTERN AUSTRALIAN MIN 750,000
06/12/2004 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 200,000
08/12/2004 {ISVICRE SOCIETE GENERAL PARIS | PAMP SA 500,000
08/12/2004 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 400,000
09/12/2004 |ISVICRE MiTSUL CO ARGOR-HERA EUS SA 300,000
09/1272004 | AVUSTRALYA SOCIETE GENERAL PARIS | WESTERN AUSTRALIAN MIN 250,000
14/12/2004 | AVUSTRALYA SOCIETE GENERAL PARIS | WESTERN AUSTRALIAN MIN 400,000
16/12/2004 | AVUSTRALYA SOCIETE GENERAL PARIS | AVUSTRALIAN GOLD RAFIN) 200,000
21/12/2004 | AVUSTRALYA SOCIETE GENERAL PARIS | AVUSTRALIAN GOLD RAFIN| 400,000
23/12/2004 |ISVICRE MITSUt GLOBAL RAND REFINERY LIMITED 150,000
27/12/2004 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 375,000
© JAB EBS
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ISTANBUL ALTIN BORSASI
01/01/2004 — 31122004 20/01/2016 17:44

ALTIN GOMROK iTHALAT DETAYLARI

Getiren Oye : 061 MEYDAN DOVIZ VE

TARIH ULKE AD1 FIRMA AL RAFINERI ADI MIKTAR
28/12/2004 |GUNEY AFRIXA SGCIETE GENERAL PARIS | RAND REFINERY LIMITED 400,000
29/12/2004 |GUNEY AFRIKA SOCIETE GENERAL PARIS |METALOR TECHNOLOGIES 8 1.125,000
MEYDANDOVIZVE  TOPLAMI 35,380,000
( .
¢
© iAB EBS
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{STANBLUL ALTIN BORSASI
o1al/2005 — 31A2/2005 28/01/2016 17:44
ALTIN GOMRIOK ITHALAT DETAYLARI

Getiren Uye : 061 MEYDAN DOVIZ VE

TARIH ULKE ADI FIRMA ADI RAFINER] ADI MIKTAR
06/01/2005 |AVUSTRALYA SOCIETE GENERAL PARIS | AVUSTRALIAN GOLD RAFIN| 2.250,000
07/01/2005 |ISVICRE MITSUL CO METALOR TECHNOLOGIES S 300,000
12/01/2005 |ISVICRE SOCIETE GENERAL PARIS {PAMP SA 250,000
14/01/2005 |ISVICRE MISUBISHI CORPORATION | METALOR TECHNOLOGIES § 30,000
17/01/2005 |ISVICRE SOCIETE GENERAL PARIS |PAMF SA 200,000
24/01/2005 JGUNEY AFRIKA MITSUl CO RAND REFINERY LIMITED 150,000
24/01/2005 |GUNEY AFRiKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 300,000
26/01/2005 |ISVICRE SOCIRTE GENERAL PARIS |PAMP SA 500,000

(’( 26/01/2005 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
03/02/2005 | ISVICRE SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 250,000
03/02/2005 |GUNEY AFRIKA SOCIETE GENERAL PARIS |PAMP SA 500,000
07/0212005 |ISVICRE SOCIETE GENERAL PARIS |PAMP SA 550,000
0740272005 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
10/02£2005 |ISVICRE MITSUI CO ARGOR-HERA EUS SA 200,000
10/02/2005 | GUNEY AFRIKA SOCIETE GENERAL PAR(S |METALOR TECHNOLOGIES $ 450,000
14/02/2005 | GONEY AFRIKA SOCIETE GENERAL PARIS | AVUSTRALIAN GOLD RAFINI 200,000
14/02/2005 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 600,000
16/02/2005 ISVICRE MITSUI GLOBAL ARGOR-HERA EUS SA 150,000
17/02/2005 |ISVICRE SOCIETE GENERAL PARIS |PAMP SA 400,000
18/2/2005 |ISVICRE SOCIETE GENERALPARIS |PAMP SA ' 400,000
21/02/2005 |ISVICRE SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 300,000

[ 23/02/2005 |1SVICRE SOCIETE GENERAL PAKIS |METALOR TECHNOLOGIES S 800,000

( 24/02/2005 |ISVICRE SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
251022005 |ISVICRE MITSUE Co METALOR TECHNOLOGIES S 150,000
02/03/2005 |ISVICRE SOCIETE GENERAL PARIS |METALOR TECHNOLOGIES $ 250,000
03/03/2005 |ISVICRE SOCIETE GENERALPARIS |RAND REFINERY LIMITED 500,000
04/03/2005 |ISVICRE SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
04/03/2005 |ISVICRE MISUBISHI CORPORATION | METALOR TECHNOLOGIES S 30,000
07/03/2005 |ISVICRE SOCIETE GENERAL PARIS |PAMP SA 500,000
08/03/2005 |ISVICRE MITSUl CO METALOR TECHNOLOGIES 8 200,000
10/03/2005 |ISVICRE SOCIETE GENERAL PARIS |PAMP SA 230,000
10/03/2005 {ISVICRE SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 700,000
10/03/2005 |GUNEY AFRIKA MITSUI CO RAND REFINERY LIMITED 150,000
141032005 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 200,000
17/03/2005 |ISVICRE SOCIETE GENERAL PARIS |PAMP SA 500,000
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17/03/2005 | GUNEY AFRIKA SOCIETE GENERAL PARIS }RAND REFINERY LIMITED 800,000
21/03/2005 |ISVICRE SOCIETE GENERAL PARIS |PAMP SA 300,000
21032005 |GUNEY AFRIXA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
23/03/2005 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
25032005 |ISVICRE SOCIETE GENERAL PARIS |PAMP $A 500,000
25/03/2005 |ISVICRE SOCIETE GENERAL PAR{S | VALCAMBI SA 500,000
25/03/2005 |INGILTERE MITSUIL CO ARGOR-HERA EUS SA 130,000
, 28/03/2005 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED + 550,000
((_ 31/03/2005 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
' 04/04/2005 | ISVICRE SOCIETE GENERAL PARIS |PAMP SA 500,000
04/0412005 | ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
04/04/2005 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 1.000,000
08/04/2005 | GUNEY AFRIKA SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
11/0472005 | GONEY AFRIKA MITSUI CO RAND REFINERY LIMITED 200,000
11/04/2005 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
12/04/2005 {GUNEY AFRIKA SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
13/04/2005 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
14/04/2005 [ GUNEY AFRIKA SOCIETE GENERAL PARIS {PAMP SA 500,000
15/0472005 |ISVICRE MITSUi CO METALOR TECHNOLOGIES § 150,000
18/04/2005 11SVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
20/04/2005 | GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LYMITED 500,000
;| 21/04/2005 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
¢ 25/04/2005 {ISVICRE MITSUI CO METALOR TECHNOLOGIES § 130,000
25/04/2005 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
25/04/2005 |ISVICRE MISUBISHI CORPORATION | METALOR TECHNOLOGIES § 30,000
27/0412005 |ISVICRE SOCIETE GENERAL PARIS |PAMP SA 750,000
28/04/2005 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 1.000,000
020512005 |ISVICRE SOCIETE GENERAL PARIS |PAMP SA 250,000
02/05/2005 ISVICRE SOCIETE GENERAL PARIS | VALCAMBI 5A 500,000
02/05/2005 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
09/05/2005 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
10/05/2005 |ISVICRE SOCIETE GENERAL PARIS | PAMP SA 500,000
1140572005 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REMNERY LIMITED 500,000
16/05/2005 |ISVICRE SOCIETE GENERAL PARIiS |PAMP SA 500,000
16/05/2005 {ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
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1610572005 | GUNEY AFRIKA MITSUL CO METALOR TECHNOLOGIES 3 350,000
1600512005 | GUNEY AFRIKA MITSUT CO RAND REFINERY LIMITED 500,000
180512005 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
20/05/2005 §GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 350,000
23/05/2005 |ISVICRE SOCIETE GENERAL PARIS |PAMP SA 400,000
23/05/2005 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
23/05/2005 |GUNEY AFRIKA MiTsul co RAND REFINERY LIMITED 125,000
’ 25/05/2005 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
( (. 27/05/2005 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
30/05/2005 |ISVICRE SOCIETE GENERAL PARIS |[PAMP SA 250,000
30/05/2005 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
31/05/2005 |ISVICRE SOCIETE GENERAL PARIS |PAMP SA 150,000
01/06/2005 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
03/06/2005 | GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
06/06/2005 {ISVICRE SOCIETE GENERAL PARIS |PAMP SA 150,000
06/06/2005 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
06/06/2005 {GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
09/06/2005 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
10/06/2005 | GUUNEY AFRIXKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
13/06/2005 |ISVICRE SOCIETE GENERAL PARIS |PAMP SA 500,000
13/06/2005 {ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.000,000
, 20/06/2005 }ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 250,000
({x 20/06/2005 |GUNEY AFRIKA  |SOCIETE GENERAL PARIS {RAND REFINERY LIMITED 500,000
23/06/2005 | ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
04/07/2005 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 1,000,000
194072005 | GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 760,000
25/0712005 | AVUSTRALYA SOCIETE GENERAL PARIS | AGR MATTHEY (THE PERTH 300,000
01/08/2005 | AVUSTRALYA SOCIETE GENERAL PARIS | AGR MATTHEY (THE FERTH 500,000
17/08/2005 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 700,000
18/08/2005 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
19/08/2005 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 300,000
310872005 }ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 700,000
05/09/2005 {ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
05/09/2005 | AVUSTRALYA SOCIETE GENERAL PARIS | AGR MATTHEY (THE PERTH 300,000
12/09/2005 }ISVICRE SOCIETE GENERAL PARIS | VALCAMBI 5A 500,000
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03/10/2005 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI 5A 200,000
06/1072005 | GUNEY AFRIKA SOCIETE GENERAL PARIS {RAND REFINERY LIMITED 300,000
10/10/2005 |ISVICRE SOCIETE GEMERAL PARIS | VALCAMBI 5A 500,000
17102005 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
211012005 | GUNEY AFRIKA SOCTETE GENERAL PARIS |RAND REFINERY LIMITED 300,000
24/1072005 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 200,000
25/10/2005 {1SVICRE SOCIETE GENERAL PARIS | PAMP SA 200,000
_ 28/10/2005 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 300,000
{ ( 0%1172005 |1SVICRE SOCIETE GENERAL PARIS | VALCAMBY SA 500,000
171112005 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
28/1112005 |ISVICRE SOCIETE GENERAL FARIS | VALCAMBI SA 500,000
12/12/2005 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
19/12/2005 |ISVICRE SOCIETE GENFRAL PARIS |PAMP SA 200,000
19/12/2005 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
MEYDAN DOVIZVE  TOPLAMI 52,725,000
A
© 1AB EBS

Cs64




csesb

ISTANBUL ALTIN BORSASI
01/01/2006 —~ 31/12/2008 28/01/2016 17:45
ALTIN GUMRUK ITHALAT DETAYLAR)
Getiren Uye : 061 MEYDAN DOVIZ VE
TARIH ULKE ADI FIRMA ADI RAFINERI ADI MIKTAR
02/01/2006 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 1,300,000
25/01/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
30/012006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
08/02/2006 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
13/02/2006 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 200,000
20/02/2006 {ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
240212006 |GONEY AFRIKA SOCIETE GEMERAL PARIS | RAND REFINERY LIMITED 500,000
02/03/2006 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 300,000
20/03/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
20/03/2006 | GUNEY AFRIKA SOCIETE GENERAL PARJS | RAND REFINERY LIMITED 500,000
07/04/2006 JGUNEY AFRIKA SQCIETE GENERAL PARIS | RAND REFINERY LIMITED 700,000
170402006 {ISVICRE SOCIETE GENERAL PARIS | VALCAMBI 5A 1.000,000
G4/05/2006 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 300,000
170572006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.000,000
05/0612006 {ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 700,000
28/06/2006 |ISVICRE SOCTETE GENERAL PARIS | VALCAMBI SA 300,000
170712006 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 1.000,000
28/07/2006 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
07/08/2006 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 700,000
09/08/2006 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 560,000
147082006 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
16/08/2006 | GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
17082006 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 1.000,000
18/08/2006 | GUNEY AFRIKA SOCIBTE GENERAL PARIS | RAND REFINERY LIMITED 500,000
21/08/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
25/08/2006 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
28/08/2006 }{ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 300,000
28/08/2006 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
31/08/2006 [GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
(1/09/2006 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
04/09/2006 [ISVICRE SOCIRTE GENERAL PARIS | VALCAMBI SA 500,000
06/09/2006 [ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
11/09/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 300,000
11/09/2006 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
13/09/2006 | GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 560,000
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14/09/2006 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
15/09/2006 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
18/09/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1,000,000
20/09/2006 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
25/09/2006 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
28/09/2006 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND RERINERY LIMITED 500,000
02/10/2006 {ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
04/10/2006 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
06/10/2006 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 700,000
0071072006 {ISVICRE SOCIETE GENERAL PARIS | VALCAMEI SA 1.000,000
12/10/2006 |GONEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
16/10/2006 [ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
18/10/2006 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 1,000,000
19/10/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1,000,000
19/10/2006 { GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 1,000,000
26/10/2006 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 250,000
30/10/2006 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
02/11/2006 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 300,000
03/11/2006 [GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
08/11/2006 [ISVICRE SOCIETE GENERAL PARIiS | VALCAMBI SA 500,000
10/11/2006 ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
1371112006 [ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.000,000
13/11/2006 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
15/1172006 |ISVICRE SOCIETE GENERAL PAR{S [ VALCAMBI SA 500,000
17/1172006 |1SVICRE SOCIETE GENERAL PARIS | VALCAMEI SA 500,000
20/11/2006 |1SVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
2211172006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
24/11/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
29/11/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
01/1212006 }ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
04/12/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA L.0G0.000
0B/12/2006 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
11/12/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
11/12/2006 |} GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
14/1212006 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
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15/1212006 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
18/12/2006 }ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
20/12/2006 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
22122006 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
25/12/2006 |GUNEY AFRIKA SOCIETE GENERAL PARIS {RAND REFINERY LIMITED 800,000

MEYDANDOVIZVE  TOPLAMI 43.150,000
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04/01/2007 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 1.000,000
05/01/2007 {GUNEY AFRIKA SOCIETE GENERALPARIS | RAND REFINERY LIMITED 1.000,000
08/01/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
11/01/2007 |ISVICRE SOCIETE GENERALPARIS { VALCAMBRI 5A 500,000
12/01/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
12/01/2007 | GONEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
15/01/2007 {1SVICRE SOCIETE GENERAL PARIS | VALCAMBI 5A 500,000
2201/2007 |ISVIGRE SOCIETE GENERAL PARIS | VALCAMBI SA 760,000
22/01/2007 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
24/01/2007 |ISVICRE SOCIETE GENERALPARIS | VALCAMBI SA 1,000,000
26/01/2007 {ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 700,000
29/01/2007 |ISVICRE SOCIETE GENERALPARIS | VALCAMBI SA 500,000
20/01/2007 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
31/01/2007 |ISVICRE SOCIETE GENERALPARIS | VALCAMBI SA 1,000,000
05/02/2007 |ISVIGRE SOCIETE GENERAL PARIS | VALCAMBEI SA 1.000,000
08/02/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
12002/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
19/02/2007 {ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.620,000
26/02/2007 |ISVICRE SOCIETE GENERALPARIS | VALCAMBI SA 1,000,000
02/03/2007 | GUNEY AFRIKA SOCIETE GENERALPARIS | RAND REFINERY LIMITED 500,000
05/03/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.000,000
07/03/2007 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
09/03/2007 | GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 560,000
12/03/2007 {ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
14/03/2007 [ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
16/03/2007 {GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
21/03/2007 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
26/03/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.200,000
28/032007 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
30/03/2007 {ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
30/03/2007 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
04/04/2007 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
06/04/2007 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 750,000
09/04/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI 54 1.300,000
12042007 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 1.025,000
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16/04/2007. |GUNEY AFRIKA SQCIETE GENERAL PARIS | RAND REFINERY LIMITED 900,000
[8/04r2007 1GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
20/04/2007 {ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1,000,000
24/04/2007 {ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
27/04/2007 |1SVICRE - | SOCIETE GENERAL PARIS |PAMP SA 500,000
27/04/2007 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
30/04/2007 [ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 800,000
02/05/2007 |1SVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 700,000
( ( 04/05/2007 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 800,000
21/05/2007 {ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
2170572007 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
25/0572007 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 700,000
04/06/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 300,000
18/06/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1,000,000
18/07r2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
190072007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1,000,000
26/07/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 700,000
01/08/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBEI SA 300,000
07/08/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBISA 500,000
10/09/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,600
14/09/2007 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
| 28/09/2007 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 700,000
ij(. 08/10/2007 |ISVICRE SOCIETE GENERAL PARIS { VALCAMBI SA 300,000
05/11/2007 {1SVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
08/11/2007 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
1271172007 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 400,000
28/11/2007 {GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 760,000
03/12/2007 |ISVICRE SOCIETE GENERAL PARIS |VALCAMBI SA 300,600
MEYDANDOVIZVE  TOPLAMI 40.775,000
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14/01/2008 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 450,000
18/01/2008 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND RERINERY LIMITED 500,000
21/01/2008 {ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 400,000
06/02/2008 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
08/02/2008 |ISVICRE SOCIRTE GENERAL PARIS | VALCAMBI SA 500,000
MEYDANDOVIZVE  TOPLAMI 2,350,000
(
{
{
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ISTANBUL ALTIN BORSASI
01/01/2008 -~ 31122003 28/01/2016 17:47
GUMUS GUMRUK ITHALAT DETAYLARI

Getiren Uye : 061 MEYDAN DOVIZ VE

TARIH ULKE A FiRMA ADI RAFINERI ADI MIKTAR

20011012003 | INGILTERE MITSUL CO MITSUI MINING AND SMELT 2,000,000

20/11/2003 | INGILTERE MiTsUi co MITSUI MINING AND SMELT, 2,000,000

1871272003 |{INGILTERE MITSUt CO MITSUL MINING AND SMELT. 2,000,000

MEYDANDOVIZVE TOPLAMI 6.000,000
\
L
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iSTANBUL ALTIN BORSASI
01/01/2004 ~ 31/1212004 28/01/2016 17:48
GUMDS GOMRUK ITHALAT DETAYLARI
Getiren Uye : 061 MEYDANDOVIZ VE
TARIH ULKE ADI FIRMA ADI RAFINERL ADI MIKTAR
20/01/2004 |ALMANYA MITSUI CO UMICORE SA 2,000,000
17/02/2004 |ISVICRE MITSUL CO UMICORE SA 2.000,000
19/03/2004 |ALMANYA MiTsui co UMICORE SA 2.000,000
19/04/2004 | ALMANYA SOCIETE GENERAL PARIS | UMICORE SA 2,000,000
21/05/2004 [ALMANYA MITSUi GLOBAL MITSUL MINING AND SMELT: 2,000,000
11/06f2004 | ALMANYA MITSU1 GLOBAL UM.BUSINESS UNIT HOBOKE 2,000,000
19/07/2004 { ALMANYA MITSUI GLOBAL UM.BUSINESS UNIT HOBOKE 2.000,000
_ 13/08/2004 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 3,000,000
{ ( 16/08/2004 |GUNEY AFRIKA MITsUi co RAND REFINERY LIMITED 2.000,000
15/09/2004 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 3.000,000
17/09/2004 | ALMANYA MITSUI CO UM.BUSINESS UNIT HOBOKE 2.000,000
24/09/2004 |FRANSA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 3,000,000
04/10/2004 |GUNEY AFRIKA SOCIETE GENERAL PARIS | MITSUI MINING AND SMELT: 5.000,000
1510/2004 |GUNEY AFRIKA SOCIETE GENERAL PARIS | METALOR TECHNOLOGIES § 3,000,000
18/10/2004 |ISVICRE MITSUL CO UM,BUSINESS UNIT HOBOKE 2,000,000
17/11/2004 (ISVICRE SOCIETE GENERAL PARIS | METALOR TECHNOLOGIES S 3.000,000
1971172004 |ALMANYA MITSUI CO DEGUSSA AG 2,000,000
06/12/2004 | ALMANYA SOCIETE GENERAL PARIS { UM.BUSINESS UNIT HOBOKE 3,000,000
2001212004 | ALMANYA MITSUE GLOBAL UM.BUSINESS UNIT HOBOKE 2.000,000
MEYDANDOVIZVE  TOPLAMI 47.000,000
\
© IAB EBS
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ISTANBUL ALTIN BORSASI _
o1/01/2005 - 311212005 28/61/2016 17:48
GUMUS GUMRUK iTHALAT DETAYLARI
Getiren Uye : 061 MEYDAN DOVIZ VE
TARH ULKE AD1 FiRMA ADI RAFINERI ADI MIKTAR
13/01/2005 |INGILTERE MITSUL CO UM.BUSINESS UNIT HOBOKE 2.000,000
19/01/2005 |GUNEY AFRIKA SOCIETE GENERALPARIS | RAND REFINERY LIMITED 9,500,000
24/01/2005 | AVUSTRALYA SOCIETE GENERAL PARIS | AVUSTRALIAN GOLD RAFINI 3.000,000
14/0272005 |INGILTERE MITSUI GLOBAL BOLIDEN MINERAL AB 2,000,000
21/02/2005 |FRANSA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 3,000,000
1140312005 | AVUSTRALYA SOCIETE GENERAL PARIS | AVUSTRALIAN GOLD RAFIN] 7.000,000
14/03/2005 |FRANSA SOCTETE GENERAL PARIS | W.C. HERAEUS GMBH 3.000,000
17/03/2005 |INGILTERE MITSUL GLOBAL BOLIDEN MINERAL AB 2,000,000
(( 18/04/2005 |INGILTERE MITSUL co BOLIDEN MINERAL AB 2.000,000
18/04/2005 |FRANSA SOCIETE GENERAL PARIS | W.C. HBRAEUS GMBH 3,000,000
09/05/2005 |FRANSA SOCIETE GENERAL PARIS | PAMP SA .3.000,000
12/05/2005 | INGILTERE MITSUI GLOBAL BOLIDEN MINERAL AB 2,000,000
16/05/2005 |FRANSA SOCIETE GENERAL PARIS |PAMP SA 2.500,000
23/052005 |FRANSA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 3,000,000
27/05/2005 |FRANSA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 10.000,000
22/07/2005 |FRANSA SOCIETE GENERAL PARIS | AGR MATTHEY{(THE PERTH ! 15.000,000
25/07/2005 | ALMANYA SOCIETE GENERAL PARIS | BOLIDEN MINERAL AB 3.000,000
15/08/2005 | ALMANYA SOCIETE GENERAL PARIS | UM.BUSINESS UNIT HOBOKE 3.000,000
29/08/2005 | ALMANYA SOCIETE GENERAL PARIS {BOLIDEN MINERAL AB 3.000,000
05/09/2005 |ALMANYA SOCIETE GENERAL PARIS | DEGUSSA AG 1.000,000
12/09/2005 | ALMANYA SOCIETE GENERAL PARIS |DEGUSSA AG 3.000,000
. 05/10/2005 |AVUSTRALYA SOCIETE GENERAL PARIS | AGR MATTHEY(THE PERTH ! 10,000,000
i\ 21/11/2005 |ALMANYA SOCIETE GENERAL PARIS | UMICORE SA 3.500,000
28/11/2005 | ALMANYA SOCIETE GENERAL PARIS | UMICORE SA 2.800,000
121272005 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI 5A 5.000,000
14/12/2005 | ALMANYA SOCIETE GENERAL PARIS | KGHM POLSKA MIEDZ SA 2.000,000
MEYDANDOVIZVE  TOPLAMI 108.300,000
@1AB EBS
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ISTANBUL ALTIN BORSASI
otjoirzooe - 311272006 28/01/2016 17:49
GOMOS GUMROK ITHALAT DETAYLARI
Getiren (iye : 061 MEYDAN DOVIZ VE
TARIH ULKE ADI FiRMA ADI RAFINER] ADI MIKTAR
24/02/2006 | AVUSTRALYA SOCIETE GENERAL PARIS | AGR MATTHEY(THE PERTH ! 10.000,000
25/04/2006 |ITALYA SOCIETE GENERAL PARIS | PAMP SA 10.000,000
26/06/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 5.000,000
28/06/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 5.000,000
11/08/2006 |ALMANYA SOCIETE GENERAL PARIS | BOLIDEN MINERAL AB 3.000,000
16/08/2006 [1SVICRE SOCIETE GENERAL PARIS |PAMP 5A 3,000,000
04/10/2006 |ISVICRE SOCIETE GENERAL PARIS |VALCAMBI SA 2.000,000
4 16/10/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI S5A 2,000,000
(‘(\ 14/12/2006 | GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 2.741,000
MEYDANDOVIZVE  TOPLAMI 42.741,000
{
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01/01/2007 -~ 3111272007 26/01/2016 17:49
GUMOS GUMROK ITHALAT DETAYLARI
Getiren Uye : 061 MEYDAN DOVIZ VE

TARIH ULKE ADI FIRMA ADI RAFINERT ADI MIKTAR
2146312007 |ISVICRE SQCIETE GENERAL PARIS | PAMP SA 1.500,000
05/04/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 2.500,000
16/04/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 2,000,000
04/06/2007 |1SVICRE SOCIETE GENERAL PARIS | PAMP SA 2,000,000
MEYDANDOVIZVE  TOPLAMI 8.000,000

© iAB EBS
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v ISTANBUL ALTIN BORSASI

p1/01/2005 - 31/12/2005 20/01/2016 08:44
ALTIN GOMRUK ITHALAT DETAYLAAI
Getiren Uye : 080 GOLDAS KIYMETLI
TARIH JLKE ADI FIRMA ADI RAFINER{ ADI MIKTAR

1170472005 |ISVICRE COMMERZBANK ARGOR-HERA EUS SA 200,000
25/04/2005 |LUKSEMBURG COMMERZBANK ARGOR-HERA EUS SA 175,000
06/05/2005 |ISVICRE COMMERZBANK ARGOR-HERA EUS SA 175,000
03/06/2005 |ISVICRE COMMERZBANK ARGOR-HERA EUS SA 175,000
06/0672005 |ISVICRE SOCIETE GENERAL PARIS | PAMP SA 250,000
06/06/2005 | GONEY AFRIKA MiTsUI co RAND REFINERY LIMITED 300,000
09/06/2005 |ISVICRE MITSUL CO PAMP SA 500,000
10/06/2005 |ISVICRE MITSUL CO METALOR TECHNOLOGIES § 30,000

&( 13/06/2005 |ISVICRR MITSUL CO ARGOR-HERA EUS SA 350,000
' 13/06/2005 |GUNEY AFRIKA SOCIETE GENERAL PARIS ! RAND REFINERY LIMITED 500,000
15/06/2005 | ISVICRE COMMERZBANK ARGOR-HERA EUS SA 175,000
15/06/2005 | GUNEY AFRIEA MITSUI CO RAND REFINERY LIMITED 500,000
16/06/2005 {ISVICRE MITSUI CO PAMP SA 150,000
17/06/2005 |1SVICRE MITSUI GLOBAL PAMP SA 500,000
17/06r2005 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
20/06/2005 |ISVICRE SOCIETE GENERALPARIS |PAMP SA 400,000
20/06/2005 |ISVICRE SOCIETE GENERAL PARIS | YALCAMBI SA 750,000
22/06/2005 | ISVICRE MiTsUL cO PAMP SA 500,000
22/06/2005 |ISVICRE SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
24/06/2005 |ISVICRE - MITSUL CO PAMP SA 500,000
24/06/2005 |ISYICRE SOCIETE GENERAL PARIS | VALCAMEI SA 500,000

/ {' 24/06/2005 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
A 27/06/2005 {ISVICRE SOCIETE GENERAL PARIS [PAMP SA 400,000
27/06/2005 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
29/06/2005 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
30/06/2005 |ISVICRE MiTSUL CO PAMP SA 500,000
30/06/2005 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
01/07/2005 | GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
04/07/2005 {ISVICRE COMMERZBANK ARGOR-HERA EUS SA 175,000
04/07/2005 |ISVICRE MiTsUI CO PAMP SA 500,000
04/07/2005 |ISVICRE SOCIETE GENERAL PARIS [ PAMP SA 500,000
04/07/2005 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
04/07/2005 {GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 750,000
11/07/2005 {ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
11/07/2005 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 1,000,000

© IAB EBS
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ISTANBUL ALTIN BORSASI

01/01/2005 - 31/12/2005 20/01/2016 08:44
ALTIN GOMRUK ITHALAT DETAYLARI
Getiren Uye : 080 GOLDAS KIYMETLI
TARIHK ULKE ADI FiRMA ADI RAFINERI ADI MIKTAR
13/07/2005 |ISVICRE COMMERZBANK ARGOR-HERA EUS SA 175,000
14/07/2005 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 950,000
15007/2005 | GUNEY AFRIKA MITSUI CO RAND REFINERY LIMITED 500,000
18/07/2005 |ISVICRE SOCIETE GENERAL PARIS |VALCAMBI SA 500,000
19/07/2005 | GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 300,000
20/07/2005 | GUNEY AFRIKA MITSUI CO RAND REFINERY LIMITED 500,000
20/07/2005 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 700,000
2210712005 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
25/07/2005 }ISVICRE SOCIETE GENERAL PARIS |PAMP SA 500,000
25/07/2005 |ISVIGRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
27/07/2005 | GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
28/07/2005 |ISVICRE MITSUI CO PAMP SA 500,000
28/07/2005 |AVUSTRALYA SOCIETE GENERAL PARIS | AGR MATTHEY (THE PERTH 500,000
01/08/2005 | ISVICRE SOCIETE GENERAL PARIS |PAMP SA 500,000
01/08/2005 |{ISVICRE SOCIETE GENERAL PARIS | VALCAMBI 5A 1,000,000
01/08/2005 |GUNEY AFRIKA MITSUI CO RAND REFINERY LIMITED 500,000
04/08/2005 |ISVICRE MISUBISHI CORPORATION | METALOR TECHNOLOGIES S 30,000
04/08/2005 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 200,000
05/08/2005 |GUNEY AFRIKA MITSUI CO RAND REFINERY LIMITED 500,000
08/0B/2005 | ISVICRE SOCIETE GENERAL PARIS |PAMP SA 500,000
08/08/2005 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
08/08/2005 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
10/08/2005 {ISVICRE COMMERZBANK ARGOR-HERA EUS SA 600,000
10/08/2005 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
11/08/2005 {ISVICRE MiTsul co PAMP SA 500,000
12/08/2005 | GUNEY AFRiKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 200,000
151082005 |ISVIGRE SOCIETE GENERAL PARIS |PAMP SA 1.000,000
15/08/2005 | AVUSTRALYA SOCIETE GENERAL PARIS | AGR MATTHEY (THE PERTH 300,000
16/08/2005 | GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
18/08/2005 {ISVICRE MITSUI CO PAMP SA 500,000
19/08/2005 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
19/08/2005 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
22/08/2005 {ISVICRE COMMERZBANK ARGOR-HERA EUS SA 600,000
22/08/2005 |ISVICRE SOCIETE GENERAL PARIS |PAMP SA 400,000
22/08/2005 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 560,000
® [AB ERS
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ISTANBUL ALTIN BORSASI

01/01/2005 ~ 3112/2005 29/01/2016 08:44
ALTIN GUMRUK ITHALAT DETAYLARI
Getiren Uye : 080 GOLDAS KIYMETLI
TARIH ULKE ADI FIRMA ADI RAFINER! ADI MIKTAR

24/08/2005 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
25/08/2005 {ISVICRE MITSUI CO PAMP SA 500,000
25/08/2005 |[ISVICRE SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 100,000
26/08/2005 |ISVICRE SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
26/08/2005 |ISVICRE SOCIETE GENERAL. PARIS | VALCAMBI SA 500,000
29/08/2005 |ISVICRE COMMERZBANK ARGOR-HERA EUS SA 600,000
29/08/2005 |ISVICRE SOCIETE GENERAL PARIS {PAMP SA 400,000
_ 29/08/2005 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
\( 01/09/2005 |ISVICRE MITSUl co PAMP SA 500,000
' 02/00/2005 [GUNEY AFRIXA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
05/09/2005 |ISVICRE SOCIETE GENERAL PARIS |PAMP SA 500,000
06/09/2005 | AVUSTRALYA SOCIETE GENERAL PARIS | AGR MATTHEY (THE PERTH 500,000
07/09/2005 |GUNEY AFRIXA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 200,000
08/09/2005 |ISVICRE MITSUi cO PAMP SA 500,000
08/09/2005 |ISVICRE SOCIETE GENERAL PARIS | VALCAMEI SA 1.000,000
09/09/2005 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 300,000
120972005 [ISVICRE SOCIETE GENERAL PARIS | PAMP SA 400,000
12/09/2005 [ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
14/09/2005 | GUNEY AFRIKA MITSUL CO RAND REFINERY LIMITED 400,000
1540072005 {ISVICRE MITSUI CO PAMP 5A 500,000
15/09/2005 | 1SVICRE SOCIETE GENERAL PARIS |VALCAMBI SA 1,000,000
{(- 16/09/2005 |ISVICRE COMMERZBANK ARGOR-HERA EUS SA 600,000
= 19/09/2005 |ISVICRE SOCIETE GENERAL PARIS {PAMP SA 500,600
19/09/2005 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
2140912005 | GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
22/00/2005 }ISVICRE MITSUI CO PAMP SA 500,000
22/09/2005 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.000,000
23/09/2005 |ISVICRE COMMERZBANK ARGOR-HERA EUS SA 600,000
23/09/2005 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
26/09/2005 |ISVICRE SQCIETE GENERAL PARIS | PAMP SA 500,000
26/09/2005 |ISVICRE SOCIETE GENERAL PARIS | VALCAMRI 54 500,000
2810972005 |GUNEY AFRIKA SOCTETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
29/09/2005 |ISVICRE MITSUI CO PAMP SA 500,000
20/05/2005 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
03/10/2005 |ISVICRE SOCIETE GENERAL PARIS |PAMP SA 500,000
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{STANBUL ALTIN BORSASI

01/01/2005 - 31/12/2005 29/01/2016 08:44
ALTIN GOMRODK ITHALAT DETAYLAR!
Getiren Uye : 080 GOLDAS KIYMETLI
TARIH ULKE ADI FIRMA ADI RAFINERI ADI MIKTAR
03/10/2005 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1,000,000
06/10/2005 |[ISVICRE MITSUL CO PAMP SA 500,000
06/1072005 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 1.200,000
07/10/2005 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBISA 500,000
07/10/2005 |ISVICRE MISUBISHI CORPORATION | METALOR TECHNOLOGIES S 29,000
1671072005 |ISVICRE SOCIETE GENERAL PARIS |PAMP SA 500,000
1071012005 |GUNEY AFRIKA MiTSUi CO RAND REFINERY LIMITED 500,000
10/10/2005 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 300,000
1271012005 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
13/10/2005 |ISVICRE SOCIETE GENERAL PARIS |VALCAMBI SA 500,000
1771072005 {ISVICRE MITSUL CO PAMP 5A 500,000
19/10/2005 |ISVICRE SOCIETE GENERAL PARIS {PAMP SA 500,000
20/10/2005 |ISVICRE MITSUi CO PAMP SA 500,000
21710/2005 |ISVICRE COMMERZBANK ARGOR-HERA EUS SA 550,600
241072005 | ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
25/10/2005 |ISVICRE SOCIETE GENERAL PARIS [PAMP SA 200,000
2671012005 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
2711072005 |{GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 300,000
31/10/2005 |ISVICRE SOCIETE GENERAL PARIS |PAMP SA 400,000
3171072005 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
0771172005 {ISVICRE MiTsUi co PAMP SA 500,000
07/11/2005 |{GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 1.500,000
09/11/2005 [ISVICRE SOCIETE GENERAL PARIS [PAMP SA 400,000
1071172005 |ISVICRE COMMERZBANK. ARGOR-HERA EUS SA 550,000
171172005 | GONEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 1.000,000
1471172005 [ISVICRE SOCIETE GENERAL PARIS |PAMP SA 400,000
1471172005 | GUNEY AFRIKA MITSUL CO RAND REFINERY LIMITED 500,000
1411172005 |GUNEY AFRIKA SOCIETE GENERAL PARIS { RAND REFINERY LIMITED 300,000
17/1172005 | AVUSTRALYA SOCIETE GENERAL PARIS | AGR MATTHEY (THE PERTH 500,000
18/11/2005 {ISVICRE MITSUi CO PAMP SA 500,000
18/11/2005 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
2111172005 |1ISVICRE SOCIETE GENERAL PARIS |PAMP SA 400,000
21/11/2005 [ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
23/11/2005 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 200,000
25/112005 {ISVICRE SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
© IAB EBS
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ALTIN GOMRUK ITHALAT DETAYLARI
Getiren Uye: 080 GOLDAS KIYMETLi
TARIN ULKE ADI FiRMA ADI RAFINER] ADX MIKTAR

28/11/2005 |ISVICRE SOCIETE GENERAL PARIS |PAMP SA 400,000
30/11/2005 |ISVICRE MISUBISHI CORPORATION | METALOR TECHNOLOGIES S 28,000
30711/2005 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
02/12/2005 |ISVICRE MiTSut Co PAMP SA 500,000
02/12/2005 |ISVICRE SOCIETE GENERAL PARIS {RAND REFINERY LIMITED 1,000,000
057122005 |ISVICRE SOCIETE GENERAL PARIS |PAMP SA 300,000
05/12/2005 |ISVICRE SOCIETE GENERAL PAR{S | VALCAMBI SA 500,000
07/12/2005 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
121272005 |ISVICRE MITSUi CO PAMP SA 500,000
1271202005 |ISVICRE SOCIETE GENERAL PAR[S |PAMP SA 500,000
12122005 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
141272005 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
16/12/2005 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
16/12/2005 |LUKSEMBURG COMMERZBANK ARGOR-HERA EUS SA 475,000
19/12/2005 |ISVICRE SOCIETE GENERAL PARIS | PAMP SA 200,000
19/12/2005 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
19/12/2005 |GUNEY AFRIKA SOCTETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
21/12/2005 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 750,000
22/12/2005 |ISVICRE MITSUI CO PAMP SA 500,000
26/12/2005 |{GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 1.000,000
28/12/2005 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
30/12/2005 |ISVICRE SOCIETE GEMERAL PARIS |PAMP SA 100,000
30/12/2005 |ISVICRE SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 400,000

GOLDAS KIYMETLI  TOPLAMI 79,892,000

© IAB EBS
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02/01/2006 [ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
02/01/2006 |GUNEY AFRIKA SOCIETE GENERAIL PARIS | RAND REFINERY LIMITED 1,500,000
05/0112006 |ISVICRE SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 475,000
05/0172006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMEISA 325,000
05/01/2006 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 360,000
16/0172006 |GUNEY AFRIKA MITSUI GLOBAL RAND REFINERY LIMITED 560,000
16/01/2006 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 1.000,000
19/01/2006 }1SVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
Y ( 15/01/2006 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 700,000
20/0112006 |ISVICRE COMMERZBANK ARGOR-HERA EUS SA 450,000
23/0172006 {ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.000,000
23/01/2006 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
26/01/2006 |{SVICRE SOCIETE GENERAL PARIS | VALCAMBI 5A 500,000
30/01/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI 54 500,000
30/01/2006 |GUNEY AFRIKA MITSUL CO RAND REFINERY LIMITED 350,000
30/101/2006 | GUNEY AFRIKA SOCIETE GENERAL PARIS ! RAND REFINERY LIMITED 500.000
01/02/2006 (ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,600
0370212006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMEI SA 300,000
06/02/2005 |ISVICRE SOCIEFE GENERAL PARIS | VALCAMBI SA 1,000,000
0610212006 |ISVICRE MISUBISHI CORPORATION | METALOR TECHNOLOGIES § 24,000
10/02/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
({ 13/02/2006 |ISVICRE MITSUI CO RAND REFINERY LIMITED 500,000
L 13/022006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
15/02/2006 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 700,000
16/02/2006 }GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
20/02/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBLSA 500,000
22/0212006 |ISVICRE SOCIETE GENERAL PARIS { VALCAMBI SA 500,000
23/02/2006 |[ISVICRE COMMERZBANK ARGOR-HERA BUS SA 450,000

- 2710212006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1,000,000
01/03/2006 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
(2/03/2006 |GUNEY AFRIKA MiTsui co RAND REFINERY LIMITED 500,000
03/03/2006 (ISVICRE SOCIETE GENERAL PARIS | VALCAMEI SA 300,000
05/03/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBIS SA 500,000
08/03/2006 |ISVICRE SCOTIA MOCATTA ARGOR-HERA EUS SA 200,000
10/03/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 700,000
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13/03/2006 |ISVICRE SOCIRTE GENERAL PARIS | VALCAMBI SA 500,000
15/03/2006 | GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
21/03/2006 |ISVICRE COMMERZBANK, ARGOR-HERA EUS SA 450,000
22/03/2006 |ISVICRE Mitsuico PAMP SA 250,000
22/03/2006 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
24/03/2006 | ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
27/03/2006 {ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
27/03/2006 {GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 25,000
29/032006 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
31/03/2006 |JAPONYA SONTZ CO. MATSUDA SANGYO COLTD 50,000
03/04/2006 |ISVICRE SOCIETE GENERAL PARES | VALCAMBI SA 800,000
05/04/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 200,000
10/04/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 700,000
12/04/2006 [ GUNEY AFRIKA MITSUI CO RAND REFINERY LIMITED 250,000
12/04/2006 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 300,000
13/04/2006 |GUNEY AFRIKA SOCIETE GENERAL PARIS {RAND REFINERY LIMITED 500,000
13/04/2006 | AVUSTRALYA AGR MATTHEY AGR MATTHEY (THE PERTH 250,000
19/04/2006 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
20/04/2006 [ISVICRE SCOTIA MOCATTA ARGOR-HERA RUS SA 200,000
21/0472006 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
24/0412006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
25/04/2006 | GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
26/04/12006 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
01/05/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1,000,000
01/05/2006 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
03/05/2006 |ISVICRE COMMERZBANK ARGOR-HERA EUS 5A 400,000
04/0512006 {GUNEY AFRIKA SOCIETE GENERAL PAR{S | RAND REFINERY LIMITED 800,000
05/05/2006 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
08/05/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1,000,000
10/052006 |GONEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 700,000
111052006 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
15/05/2006 |ISVICRE SOCIETE GENERAL PARIS |VALCAMBI SA 1.000,000
17/05/2006 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
18/05/2006 | AVUSTRALYA AGR MATTHEY AGR MATTHEY (THE PERTH 200,000
22/05/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.000,000
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22/05/2006 |GUNEY AFRIKA SOCIETE GENERAL PARIS { RAND REFINERY LIMITED 500,000
23/05/2006 [ISVICRE SOJITZ CO. PAMP SA 60,000
24/05/2006 | ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
29052006 |ISVICRE SCOTIA MOCATTA ARGOR-HERA EUS SA 175,000
29/05/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
31/05/2006 | GUNEY AFRIKA MITSUL CO RAND REFINERY LIMITED 350,000
01/06/2006 }ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.000,000
05/06/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 800,000
09/06/2006 (ISVICRE SOCIETE GENERAL PARIS { VALCAMBI SA 1.500,000
13/0672006 ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
15/06/2006 [ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.000,000
15/06/2006 | GUNEY AFRIKA MITSUI CO RAND REFINERY LIMITED 300,000
16/06/2006 |1SVICRE COMMERZBANK ARGOR-HERA EUS SA 425,000
19/06/2006 [ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.000,000
21/06/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.000,000
23/06/2006 (ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
23/06/2006 | AVUSTRALY A AGR MATTHEY AGR MATTHEY (THE PERTH 225,000
26/06/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.000,000
28/06/2006 {ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
28/06/2006 |ISVICRE SONTZ CO. PAMP SA 100,000
29/06/2006 | ISVICRE SCOTIA MOCATTA ARGOR-HERA EUS SA 200,000
03/07/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1,000,000
03/07/2006 | GUNEY AFRIKA SOCIETE GENERAL PARIS [RAND REFINERY LIMITED 300,000
05/07/2006 | GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 1.000,000
10/07/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.000,000
107072006 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 1,000,000
13/07/2006 {GUNBEY AFRIKA MiTSUi CO RAND REFINERY LIMITED 150,000
14/07/2006 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
1940772006 |GUNEY AFRIiKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 1.000,000
210772006 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
24/07/2006 [ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1,000,000
24/07/2006 | GONEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
27/07/2006 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
31/07/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
31/07/2006 | AVUSTRALYA AGR MATTHEY AGR MATTHEY (THE PERTH 225,000
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01/08/2006 | GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 300,000
02/08/2006 {GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
07/08/2006 |ISVICRE SCOTIA MOCATTA ARGOR-HERA EUS SA 175,000
07/08/2006 [ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
1040872006 |GUNEY AFRIRA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 700,000
15/08/2006 }ISVICRE SOMNTZ CO, PAMP SA 125,000
13/08/2006 |GUNEY AFRIKA MITSUi CO RAND REFINERY LIMITED 150,000
21/08/2006 |ISVICRE SOCIETE GENERALPARIS | VALCAMBI SA 500,000
23/08/2006 | GUNEY AFRIKA SOCIETE GENERAL PARIS { RAND REFINERY LIMITED 500,000
28/08/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 300,000
28/0872006 | GUNEY AFRIKA COMMERZBANK RAND REFINERY LIMITED 450,000
31/08/2006 |ISVICRE MITSUI CO PAMP SA 450,600
01/09/2006 | AVUSTRALYA AGR MATTHEY AGR MATTHEY (THE PERTH 225,000
11/0912006 1ISVICRE NOVA SCOTIA MOCATTA E| ARGOR-HERA EUS 5A 175,000
11/09/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 700,000
19/092006 {ISVICRE MITSUi Co PAMP SA 300,000
20/09/2006 |ISVICRE SOJITZ CO. PAMP SA 125,000
21/09/2006 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
25/00/2006 |[ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1,000,000
29/09/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 800,000
04/10/2006 |ISVICRE MITSUL CO PAMP SA 100,000
11/1012006 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 700,000
16710/2006 |ISVICRE SCOTIA MOCATTA ARGOR-HERA BUS SA 200,000
16/10/2006 | AVUSTRALYA AGR MATTHEY AGR MATTHEY (THE PERTH 225,000
30/1072006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.000,000
30/10/2006 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 300,000
06/11/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 700,000
06/11/2006 | GUNEY AFRIKA MITSUI CO RAND REFINERY LIMITED 250,000
09/11/2006 {ISVICRE SOIITZ CO. PAMP SA 125,000
20/11/2006 |ISVICRE SCOTIA MOCATTA ARGOR-HERA EUS 5A 175,000
20/11/2006 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
21/11/2006 | AVUSTRALYA AGR MATTHEY AGR MATTHEY (THE PERTH 225,000
22/11/2006 1I1SVICRE COMMERZBANK ARGOR-HERA EUS SA 425,000
2471172006 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
2771142006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 800,000
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29/11/2006 |GONEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
06/12/2006 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 700,000
07/12/2006 |GONEY AFRIKA MITSUI CO RAND REFINERY LIMITED 350,000
15712/2006 |GUNEY AFRIKA MiTsul co RAND REFINERY LIMITED 250,000
18/12/2006 {ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
20/12/2006 | GUNEY AFRIKA MITSUI CO RAND REFINERY LIMITED 150,000
21122006 |ISVICRE SCOTiA MOCATTA ARGOR-HERA EUS 5A 175,000
21/1212006 |ISVICRE SOINTZ CO. PAMP SA 125,000
21/12/2006 |{AVUSTRALYA AGR MATTHEY AGR MATTHEY (THE PERTH 225,000
25/12/2006 {ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
25/12/2006 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 300,000

GOLDAS KIYMETLI  TOPLAMI 76,634,000
.
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08/01/2007 [ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 850,000
10/01/2007 | GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
15/012007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
17/08/2007 |ISVICRE COMMERZBANK ARGOR-HERA EUS SA 425,000
18/01/2007 {ISVICRE MITSUICO PAMP SA 250,000
18/01/2007 {ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
190172007 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
22/01/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI 5A 302,000
25/01/2007 |ISVICRE 5COTIA MOCATTA ARGOR-HERA EUS 5A 175,000
25/01/2007 | AVUSTRALYA AGR MATTHEY AGR MATTHEY (THE PERTH 225,000
30/01/2007 |ISVICRE SONITZ CO. PAMP SA 250,000
02/02/2007 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 850,000
08/02/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
120212007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI 5A 500,000
16/02/2007 |GUNEY AFRIKA MITSUI GLOBAL RAND REFINERY LIMITED 200,000
16/02/2007 |GUNEY AFRIXA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 300,000
23/02/2007 |GUNEY AFRIKA SOCIETE GENERAL PARIS {RAND REFINERY LIMITED 850,000
27/02/2007 |AVUSTRALYA AGR MATTHEY AGR MATTHEY (THE PERTH 225,000
02/03/2007 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
05/03/2007 |ISVICRE SCOTIA MOCATTA ARGOR-HERA BUS SA 115,000
07/03/2007 |GUNEY AFRIKA MITSUi CO RAND REFINERY LIMITED 500,000
09/03/2007 |GUNBY AFRIKA SOCIETE GENERAL PARIS {RAND REFINERY LIMITED 500,000
12/03/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI 5A 500,000
16/03/2007 |ISVICRE COMMERZBANK ARGOR-HERA EUS 5A 425,000
16/03/2007 |GUNEY AFRIKA MITSUI GLOBAL RAND REFINERY LIMITED 200,000
16/03/2007 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 300,500
19/03/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
23/03/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 850,000
27/03/2007 |1SVICRE SOJITZ CO., PAMP SA 230,000
28/03/2007 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 505,000
30/03/2007 | AVUSTRALYA AGR MATTHEY AGR MATTHEY (THE PERTH 225,000
02/04/20G67 |ISVICRE SOCIETE GENERAL PARIS  VALCAMBI SA 1.000,000
04/04/2007 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 300,000
06/0412007 |ISVICRE SCOTIA MOCATTA ARGOR-HERA EUS SA 175,000
16/04/2007 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 850,000
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18/04/2007 {ISVICRE MITSUL CO PAMP SA 200,000
24/0442007 {ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
25/04/2007 | GUNEY AFRIKA SCCIETE GENERAL PARIS [ RAND REFINERY LIMITED 500,000
27/04/2007 {ISVICRE COMMERZBANK ARGOR-HERA EUS SA 425,000
02/05/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 300,000
04/05/2007 | AVUSTRALYA AGR MATTHEY AGR MATTHEY (THE PERTH 225,000
07/05/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
07/05/2007 [ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
09/05/2007 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 250,000
10/05/2007 | ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.000,000
1170572007 |ISVICRE SCOTIA MOCATTA ARGOR-HERA EUS SA 175,000
14/05/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
14/05/2007 |1ISVICRE SONTZ CO. PAMP SA 250,000
14/05/2007 |GUNEY AFRIKA SOCIETE GENERAL PARIS {RAND REFINERY LIMITED 850,000
17/0512007 |1SVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.000,000
21/05/2007 |ISVICRE MiTsut co PAMP SA 200,000
21/05/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.000,000
21/05/2007 | GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
24/05/2007 [1SVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1,000,000
28/05/2007 [I1SVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1,500,000
31/05/2007 |ISVIGRE SOCIETE GENERAL PARIS | VALCAMBI SA 1,000,000
01/05/2007 {ISVICRE COMMERZBANK ARGOR-HERA EUS SA 425,000
01/06/2007 | GONEY AFRIKA SOCJETE GENERAL PARIS | RAND REFINERY LIMITED 700,000
04/06/2007 |ISVICRE SOCIETE GENERAL PARIS { VALCAMBI SA 1.2G0,000
07/06/2007 [ISVICRE SOCIETE GENERAL PARIS | VALCAMBI 5A 1.000,000
08/06/2007 | AVUSTRALYA AGR MATTHEY AGR MATTHEY (THE PERTH 225,000
11/06/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.500,000
11/06/2007 |GUNEY AFRIKA Mitsul co RAND REFINERY LIMITED 500,000
13/06/2007 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
15/06/2007 |ISVICRE SCOTiA MOCATTA ARGOR-HERA EUS 5A 175,000
15/06/2007 |ISVICRE SOCIETE GENERAL FARIS | VALCAMBI SA 1.000.000
15/06/2007 | GUINEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
18/06/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
280672007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1,000,000
22/06i2007 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
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25/06/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.500,000
25/06/2007 |GUNEY AFRIKA MITSUL CO RAND REFINERY LIMITED 200,000
27/06/2007 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
28/06/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1,000,000
29/06/2007 [ISVICRE SOJITZ CO. PAMP SA 250,000
29/06/2007 | GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 300,000
02/07/2007 |ISYICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1,500,000
04/07/2007 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
05/07/2007 [ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.000,000
09/07/2007 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 1.850,000
11/07/2007 |ISVICRE COMMERZBANK ARGOR-HERA HUS SA 425,000
12/07/2007 |1SVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1,000,000
13/07/2007 |AVUSTRALYA AGR MATTHEY AGR MATTHEY (THE PERTH 225,000
16207/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1,000,000
20/07/2007 |ISVICRE SCOTIA MOCATTA ARGOR-HERA EUS SA 500,000
200772007 {GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
. 23/07/2007 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 1.500,000
25/07/2007 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
26/07/2007 |ISVICRE SOCTETE GENERAL PARIS | VALCAMBI SA 300,000
26/07/2007 |GUNEY AFRIKA MITsSUl CO RAND REFINERY LIMITED 200,000
26/07/2007 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 800,000
30/07/2007 | GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 1.000,000
01/08/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
03/08/2007 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
06/08/2007 |ISVICRE SOCIETE GENERAL PARIS | ARGOR-HERA EUS SA 1,000,000
09/08/2007 |ISVICRE SQNITZ CO. PAMP SA 250,000
10/08/2007 |ISVICRE COMMERZBANK ARGOR-HERA EUS SA 425,000
10/08/2007 | GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 525,000
13/08/2007 |ISVICRE SOCIETE GENERAL PARIS |PAMP SA 500,000
13/08/2007 |ISVICRE SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
15/08/2007 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
17/08/2007 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
17/08/2007 | AVUSTRALYA AGR MATTHEY AGR MATTHEY (THE PERTH 225,900
20/08/2007 {ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.000,000
23/08/2007 |ISVICRE SCOTIA MOCATTA ARGOR-HERA EUS SA 200,000
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23/08/2007 {ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1,000,000
24/08/2007 |ISVICRE MITSUI CO ARGOR-HERA EUS SA 200,000
24/08/2007 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
2710812007 {ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
27/08/2007 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
29/08/2007 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
31/08/2007 |ISVICRE SOCIETE GENERALPARIS | VALCAMBI SA 1,000,000
03/00/2007 | GUNEY AFRIKA SQCIETE GENERAL PARIS | RAND REFINERY LIMITED 850,000
05/09/2007 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 1.000.000
07/09/2007 |ISVICRE COMMERZBANK ARGOR-HERA EUS SA 425,000
10/09/2007 |ISVICRE SOCIETE GENERAL PARIS | YALCAMBI SA 500,000
10/09/2007 | GUNEY AFRIKA MITSUI GLOBAL RAND REFINERY LIMITED 500,000
12/69/2007 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
14/09/2007 |ISVICRE SONTZ CO. PAMP SA 250,000
140972007 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
17/09/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI 5A 1.000,000
19/09/2007 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
19/09/2007 |AVUSTRALYA AGR MATTHEY AGR MATTHEY (THE PERTH 200,000
21/09/2007 | GUNEY AFRIKA SOCIETE GENERALFPARIS | RAND REFINERY LIMITED 800,000
24/09/2007 |ESVICRE SOCIETE GENERAL PARIS | VALCAMBIL SA 1,000,000
24/09/2007 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 200,000
25/09/2007 | ISVICRE MITSUi CO PAMP SA 200,000
26/09/2007 |ISVIGRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
27/09/2007 | ISVICRE SCOTIA MOCATTA ARGOR-HERA EUS SA 200,000
01/10/2007 (ISVICRE SOCIETE GENERALPARIS | VALCAMBI SA 1.000,000
03/10/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
04/10/2007 {ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
05/10/2007 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REPINERY LIMITED 500,000
08/10/2007 {GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 1,000,000
09710/2007 |ISVICRE COMMERZBANK ARGOR-HERA EUS SA 425,000
10/10/2007 {ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1,000,000
15/10/2007 |ISVICRE SQCIETE GENERAL PARIS | VALCAMBI SA 1.525,000
18/10/2007 | GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
19/10/2007 |ISViCRE SOCIETE GENERAL PARJS | VALCAMBI SA 525,000
191102007 | GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
© IAB EBS
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[STANBUL ALTIN BORSAS!

olol/2007 -~ 31112/2007 29/01/2016 08:46
ALTIN GUMROK [THALAT DETAYLARI
Getiren Uye : 080 GOLDAS KIYMETLI
TARIH ULKE ADI FIRMA ADI RAFINERI AD MIKTAR
22/1012007 |ISVIiCRE SOCIETE GENERAL PARIS | VALCAMBI SA 1,000,000
2211012007 |1SVICRE SONTZ CO. PAMP 5A 250,000
221102007 ! GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
2471072007 ;GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
24/10/2007 | AVUSTRALYA AGR MATTHEY AGR MATTHEY (THE PERTH 200,000
25/10/2007 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
26110/2007 |ISVICRE SOCIETE GENERAL PARIS |VALCAMBI SA 540,000
26/10/2007 |GUNEY AFRIKA MITSUi CO RAND REFINERY LIMITED 200,000
('( 30/10/2007 [ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 2,000,000
01/11/2007 |GUNEY AFRIKA SQCIETE GENERAL PARIS | RAND REFINERY LIMITED 800,000
05/11/2007 |ISVICRE SCOTIA MOCATTA ARGOR-HERA EUS SA 175,000
05/11/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBEI 5A 1,000,000
08/11/2007 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 500,000
12/11/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1,250,000
13/11/2007 {ISVICRE COMMERZBANK ARGOR-HERA EUS SA 375,000
14/11/2007 | GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 1.025,000
16/11/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI 5A 500,000
19/11/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1,500,000
21/11/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
23/11/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.500,000
26/1142007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.300,000
; 28/11/2007 |GUNEY AFRIKA MITSUL CO RAND REFINERY LIMITED 150,000
(- 28/11/2007 |AVUSTRALYA AGR MATTHEY AGR MATTHEY (THE PERTH 175,000
28/11/2007 |AVUSTRALYA SONTZ CO. AGR MATTHRY (THE PERTH 200,000
30/11/2007 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 1.025,000
03/122007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.000,000
05/12/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.000,000
07/12/2007 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 1.000,000
10/12/2007 }ISVICRE SCOTIA MOCATTA ARGOR-HERA EUS SA 175,000
10/12/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.060,000
10/12/2007 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
11/12/2007 |ISVICRE MITSUT GLOBAL PAMP SA 500,000
12/1272007 {GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 1,000,000
1411242007 |ISVICRE COMMERZBANK ARGOR-HERA EUS SA 375,000
14/12/2007 | GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 1.050,000
© IAB EBS
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iSTANBUL ALTIN BORSAS!

01/01/2007 — 311272007 20/01/2016 0B:46
ALTIN GUMRUK ITHALAT DETAYLAR!
Getiren {ye : 080 GOLDAS KIYMETLI

TARIH ULKE ADI FiRMA ADI RAFINERI ADI MIKTAR
17122007 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 1.050,000
2471212007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI 54 1.000,000
2411212007 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 1,000,000
GOLDAS KIYMETLI TOPLAMI 110.545,000

© [AB EBS
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ISTANBUL ALTIN BORSASI

04/01/2008 — 31/12/2008 29/01/2016 08:46
ALTIN GUMRUK [THALAT DETAYLARI
Getiren Uye : 080 GOLDAS KIYMETLI
TARIH TILKE ADI FiRMA ADI RAFINERI ADI MIKTAR
07/01/2008 {ISVICRE SOCIETE GENERAL PAR[S | VALCAMBI SA 4.000,000
07/01/2008 |GUNEY AFRIKA MITSUI GLOBAL RAND REFINERY LIMITED 150,000
07/01/2008 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 1.000,000
09/01/2008 [GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 450,000
09/01/2008 | AVUSTRALYA AGR MATTHEY AGR MATTHEY (THE PERTH 115,000
10/01/2008 |ISVICRE SOIITZ CO. PAMP SA 200,000
11/01/2008 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 1.000,000
14/01/2008 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.500,000
( ( 16/01/2008 |ISVICRE SCOTIA MOCATTA ARGOR-HERA EUS SA 175,000
16/01/2008 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.000,000
17/01/2008 |ISVICRE COMMERZBANK ARGOR-HERA EUS SA 350,000
18/01/2008 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.050,000
21012008 |1SVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.000,000
23/01/2008 |ISVICRE SOCIETE GENERAL PARIS  VAL.CAMBI SA 600,000
24/01/2008 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1,000,000
25/01/2008 [ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
25/01/2008 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
28/01/2008 [ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 500,000
28/01/2008 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 1.050,000
31/01/2008 | ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.000,000
01/02/2008 {ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1,500,000
p 04/02/2008 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.550,000
(\ : 06/02/2008 { GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 525,000
08/02/2008 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI 5A 1,000,000
11/02/2008 | ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.550,000
11/02/2008 |GUNEY AFRIKA MITSUL CO RAND REFINERY LIMITED 100,000
13/02/2008 {ISVICRE SOCIETE GENERAL PARIS | PAMP SA 1.000,000
13/02/2008 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1,000,000
15/02/2008 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.000,000
15/02/2008 | AVUSTRALYA AGR MATTHEY AGR MATTHEY {THE PERTH 150,000
18/02/2008 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 1.500,000
18/02/2008 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 500,000
21/02/2008 |ISVICRE SCOTIA MOCATTA ARGOR-HERA EUS SA 150,000
22/02/2008 |ISVICRE SONTZ CO. PAMP SA 200,000
25/02/2008 |ISVICRE COMMERZBANK ARGOR-HERA EUS SA 350,000
@ IAB EBS
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ISTANBUL ALTIN BORSAS!
01/01/2008 - 31122008 29/01/2016 08:46

ALTIN GOMRUK ITHALAT DETAYLAR)

Getiren Uye : 080 GOLDAS KIYMETLI

TARIH ULKE ADI FIRMA ADI RAFINERL AD1 MIKTAR

05/03/2008 | GUNEY AFRIKA MITSUI GLOBAL RAND REFINERY LIMITED 75,000

19/403/2008 | GUNEY AFRIKA MITSUI CO RAND REFINERY LIMITED 500,000

20/03/2008 |ISVICRE SOIITZ CO. PAMP SA 100,000

GOLDAS KIYMETLI  TOPLAMI 29,950,000
{ (~
) '
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iSTANBUL ALTIN BORSAS!
01/01/2005 ~ 31/12/2005 29/01/2016 08:48

GUMOS GUMRUK ITHALAT DETAYLARI

Getiren Uye : 080 GOLDAS KIiYMETLI

TARIH ULKE ADI FiRMA ADI RAFINERL ADY MIKTAR
06/06/2005 |INGILTERE MITSUI co BOLIDEN MINERAL AB 2.000,000
20/06/2005 |ISVICRE SOCIETE GENERAL PARIS | PAMP SA 2,500,000
25/06/2005 |ALMANYA MITSUL CO BOLIDEN MINERAL AB 2,000,000
07/07/2005 [GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 3.000,000
13/07/2005 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 2.000,000
13/07/2005 | GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 3,000,000
28/07/2005 | ALMANYA MiTSUl CO KGHM POLSKA MIEDZ SA 2,000,000
08/08/2005 | ALMANYA SOCIETE GENERAL PARIS | UM.BUSINESS UNIT HOBOKE 3.000,000
{ ( 17/08/2005 |1SVICRE MiTsuico BOLIDEN MINERAL AB 2,000,000
' 22/08/2005 [ ALMANYA SOCIETE GENERAL PARIS |BOLIDEN MINERAL AB 3.000,000
05/09/2005 | ALMANYA MITSVi CO NORDDEUTSCHE AFFINERIE 2.000,000
05/09/2005 | ALMANYA SOCIETE GENERAL PARIS | BOLIDEN MINERAL AB 3,000,000
10/10/2005 | ALMANYA SOCIETE GENERAL PARIS | BOLIDEN MINERAL AB 3.000,000
1771072005 | GUNEY AFRIKA MITSUT GLOBAL RAND REFINERY LIMITED 2.000,000
07/11/2005 |ALMANYA SOCIETE GENERAL PARIS | UMICORE SA 3,000,000
17/11/2005 | ALMANYA MITSULCO UMICORE SA 2,000,000
07/12/2005 | GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 3.000,000
2271242005 | ALMANYA MITSUL CO NORDDEUTSCHE AFFINERIE 2.000,060
GOLDAS KIYMETLI  TOPLAMI 44.500,000
A
{
© 1AB EBS
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ISTANBUL ALTIN BORSASI

L

01/01/2006 — 31/12/2005 29/01/2016 08:45
GUMUS GOMRUK iTHALAT DETAYLARI
Getiren Uye : 080 GOLDAS KIYMETLI
TARIH ULKE ADI FIRMA ADI RAFINERI ADI MIKTAR

16/01/2006 |ISVICRE SOCIETE GENERAL PARIS | BOLIDEN MINERAL AB 3.000,000
180012006 |ALMANYA MLTSUi Co KGHM POLSKA MIEDZ SA 2.000,000
13/02/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 3.000,000
20/02/2006 |ISVICRE MITSUE CO ARGOR HERAUS 2.000,000
13/03/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 3.000,000
20/03/2006 |ISVICRE MiTsui co PAMP SA 2.000,000
05/04/2006 |ISVICRE SOCIETE GENERAL PARIS |PAMP SA 3.000,000
08/05/2006 |ISVICRE SOCIETE GENERAL PARIS | PAMP SA 3.000,000
05/06/2006 {ISVICRE SOCIETE GENERAL PARIS {PAMPSA 3,000,000
31/07/2006 |ISVICRE SOCIETE GENERAL PARIS |PAMP SA 3.000,000
21/08/2006 |ITALYA SOCIETE GENERAL PARIS |PAMP SA 5.000,000
04/09/2006 }ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 2.000,000
21/09/2006 |ISVICRE SOCIETE GENERAL PARIS |VALCAMBI S5A 3,060,000
03/1122006 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 6.000,000
06/11/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 2,000,000
27/11/2006 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 3.000,000

GOLDAS KIYMETLI TOPLAMI 48.000,000
© IAR EBS
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{STANBUL ALTIN BORSASI

01/01/2007 ~ 31122007 20/01/2016 08:50
GUMU§ GUMROK ITHALAT DETAYLARI
Getiren Uye : 080 GOLDAS KIYMETLI
TARIH ULKE ADY FIRMA ADI RAFINERI ADI MIKTAR

29/01/2007 ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 3.000,000
12/03/2007 |ISVICRE SOCIETE GENERAL PARIS | PAMP SA 3.000,000
23/03{2007 { GUNEY KORE SOJITZ CO. KOREA ZINC COLTD 1,000,000
17/04/2007 |GUNEY KORE SOJITZ CO. KOREA ZINC COLTD 1,000,000
10/05/2007 |ISVICRE SOCIETE GENERAL PARIS | VALCAMBI SA 3,000,000
04/06/2007 |JAPONYA SONTZ CO. KOREA ZINC COLTD 1.000,000
28/06/2007 |GUNEY KORE SONTZ CO. KOREA ZINC COLTD 1,000,000

_ 09/07/2007 {ISVICRE SOCIETE GENERAL PARIS | PAMP SA 3,000,000
{ ( 23/07/2007 |ISVICRE SOCIETE GENERAL PARIS |PAMP SA 1,500,000
30/07/2007 | GUNEY AFRIKA AKASAKA G-CHOME KOREA ZINC COLTD 1.000,000
08/08/2007 |ISVICRE SOCIETE GENERAL PARIS | PAMP SA 1,000,000
21/08/2007 {ISVICRE SOCIETE GENERAL PARIS |PAMP SA 1,500,000
23/08/2007 {GUNEY KORE SOJITZ CO. KOREA ZINC COLTD 1.000,000
31/0812007 |GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 1,500,000
10/09/2007 |ISVICRE SOCIETE GENERAL PARIS | PAMP 5A 2.000,000
04/10/2007 |GUNEY KORE SOJITZ CO. KOREA ZINC COLTD 2.000,000
08/10/2007 |ISVICRE SOCIETE GENERAL PARIS { PAMP SA 2.000,000
24/10/2007 GUNEY AFRIKA SOCIETE GENERAL PARIS | RAND REFINERY LIMITED 1.500,000
02/112007 |GUNEY AFRIKA SOCIETE GENERAL PARIS |RAND REFINERY LIMITED 3.580,000
02/1172007 |GUNEY KORE SOHTZ CO. KOREA ZINC CO LTD 2,000,000
03/12/2007 |GUNEY KORE SONTZ CO. KOREA ZINC CO LTD 2.000,000

- 27/12/2007 |GUNEY KORE SOITZ CO. KOREA ZINC CO LTD 2.000,000
Q( GOLDAS KIYMETLI  TOPLAMI 40.580,000

©lAB EBS
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[STANBUL ALTIN BORSASI]
01/01/2008 — 31/12/2008 29/01/2016 08:50
GUMUS GOMRUK ITHALAT DETAYLARI
Getiren Uye : 080 GOLDAS KIYMETLI
TARIH ULKE ADI FIRMA ADI RAFINER{ ADI MIKTAR
05/02/2008 | JAPONYA SOJNTZ CO. KOREA ZINC CO LTD 2.000,000
07/03/2008 {ISVICRE SOIITZ CO. PAMP SA 2.000,060
GOLDAS KIYMETLI  TOPLAMI 4.000,000
i
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From: Tony Day [mailto:tony.day@dgcx.ae]
Sent: Tuesday, April 22, 2008 6:42 PM

To: MELTEM BILVAR

Cc: Cenk Yigit

Subject: Suspension

Hi Meitem,

Following on from my earlier e-mail (attached), in which | informed you that we have been made
aware of a UK High Court Freezing Injunction on the assets of various companies within your group;
mentioning Goldas LLC and DMCC, [t is with regret that | have to Inform you of the Exchange’s
decision to suspend your Member's Trading Rights with immediate effect.

This decision has been taken pursuant to DGCX By-Laws under 'General Disciplinary Powers’, whete
the Business Conduct Committee may {F.2.1{b}} “suspend a Member for a period as determined by
the BCC”; for "a breach of the By-Laws or other misconduct”,

The suspension will be in force until such time as the Exchange becomes satisfied by certain
‘comforts’ given by your senior official(s), that the circumstances surrounding the cited Injunction,
would not harm the Exchange's reputation; by association to Goldas DMCC in your capacity as
CGCX Member.

Therefore, | urge you soonest to arranga a conference call as suggested earlier by me, so that we can
clear matters up. In which case, the suspension will be lifted forthwith. @

Kind regards,
Touy Day ]
_ DGC LT Duba Gold & Commodities
Haad of Compiiance, Audlt & E L T Exchange
Mambership " Dt é;:::.s ‘cnuungﬁ‘uﬁ'i:m:gﬁp:;; Emaar Business Park. Bulding
Ted: 971 4361 1616 — . No.Z, Lavel 1
Fa, 971 4 361 1817 Shekh Zayad Road
PO Box 37736, Dubal, UAE
Direcl: 971 4 361 1655 ww.dgox.ae
www.0gox,

Mob : G50-6403008
E-mail: fony.day@dgcex.ae

This communication conlains informalion which is projiislary lo the DGCX, is {and is inlended o remain) confideniial, being
provided for the exclusive use of he inlended reciplent, and may be legally privileged. If you have reason (0 beliove you are
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February 24, 2012 Turkish Trade Registry Gazette Page No: 512
Issue No: 80113

By the Istanbul Trade Registry Office
Registration Number: 294792

Corporate Name
GOLDAS KUYUMCULUK SANAYi iTHALAT iHRACAT ANONIM $iRKETIQ

Registered Office: Istanbul Glingdren Merter Keresteciler Sitesi Thlamur Sokak No. 4-6

It is hereby announced, with respect to the Company having above mentioned registered office,
registration number and corporate name, that the registration and announcement of the document
no. 249 of 10.02.2012 issued by the Capital Market Law regarding the completion of the capital
increase and, of the resolution of the board of directors notarized by the 5t notary public of Balarkdy
under log no. 4182 on 17.02.2012 have been demanded and, these have been registered on
30.12.2010 in accordance with the pertinent provisions of the Turkish Commercial Code No. 6762
and based on the documents kept at this office.

The Capital Market Board

Number: B.02.6.SPK.0.13.00.105.01.01.01-249

Subject: Completion of the capital increase

Goldas Kuyumculuk Sanayi ithalat ihracat A.S.

Merter Keresteciler Sitesi Ihlamur Sokak No. 4-6, 34169 Glngdren, Istanbul
Re: your letter no. 1557 of 06.02.2012

The upper limited of the registered capital of your company, which is suhject to the registered capital
system pursuant to the pertinent provisions of article 12 of the Capital Market Law is TL 250,000,000
according to the amended article 6 of the articles of association of your company registered on
07.10.2002 and announced through the Turkish Trade Registry Gazette, issue no. 5653 dated
10.10.2002.

As a result of an examination carried out on your letter and annexes thereto, it is understood that
further to the authority conferred by the said article, the board of directors of your company has
adopted a resolution no. 442 dated 17.10.2011 to increase the capital fully in cash from TL
120,000,000 to TL 200,000,000 through the sale of the issued capital of your company to Goldart
Holding A.S. by means of a restriction on the right of other shareholders except for Goldart Holding
A.S. to purchase new shares and, that the procedures regarding the capital increase, which have
commenced upon the certificate no. 4/27 dated 27.012012 issued by the Capital Market Board
concerning the registration of the shares with a nominal value of TL 80,000,000 pursuant to the
pertinent provisions of the Capital Market Law have been completed.

Accordingly, your company is expected to apply to the respective trade registry office to submit
thereto the document and its annex regarding the increase of the issued capital of your company
from TL 120,000,000 to TL 200,000,000 within 10 days and, to send the same to the Capital Market
Board within 6 days from the announcement thereof through the Turkish Trade Registry Gazette,

Please be informed accordingly.
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Bircan Akpinar, signature
Head, Department of Corporation Financing

This is the Document regarding the Completion of the Capital Increase made by Joint Stock
Companies that are subject to the Registered Capital System introduced by the Capital Market
Board.

Number: 249
Date: 10.02.2012

It is understood that the procedures regarding the increase of the capital of Goldas Kuyumculuk
Sanayi Ithalat [hracat A.S. from the amount of TL 120,000,000 [One Hundred and Twenty Million
Turkish Liras] issued within the upper limit of the registered capital of TL 250,000,000 [Two
Hundred and Fifty Million Turkish Liras] to the amount of TL 200,000,000 [Two Hundred Million
Turkish Liras] have been duly completed in accordance with the principles as set fort in the pertinent
provisions of the Capital Market Law No. 2499 and the respective communiqués.

This document is issued pursuant to the pertinent provisions of article 22 of the Communiqué, Serial
I, No. 40 for the purpose of the announcement hereof together with the resolution no. 459 of
06.02.2012 adopted by the said Company, which is attached hereto,

Bekir Sitky Safak

Vice President, Board, signature

Annex: Resolution of the Board of Directors (1 page)

The Trade Registry Office with which the said Company is registered: Istanbul
Registration Number: 294792

Board of Directors of Goldas Kuyumculuk Sanayi ithalat ihracat A.S.

Meeting Date: 06.02.2012
Meeting Place: Registered Office
Meeting No: 452
Attendants:

Hasan Yalinkaya,
Mehmet Sedat Yalinkaya,
Osman Saner Seyman
Hiisnii Naci Bozkurt
Yavuz Yagcl

Mustafa Sezayi Hamama
Ahmet Ali Celik

Agenda
1. Signing of the minutes of the previous meetings,

2. Adoption of a reselution regarding the completion of the procedures and transactions for the
capital increase.

Resolution

1. The minutes of the previous meetings have been signed.

2. a) By virtue of the resolution no. 442 of 17.10.2011 adopted by the board of directors and of the
registration certificate no. 4/27 of 27.01.2012 issued by the Capital Market Board, the sale through

the Istanbul Stock Exchange Wholesale Market, of the bearer shares — Group (C}, with a nominal
value of TL 80,000,000 issued for the purpose of increasing the capital from TL 120,000,000 to TL
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200,000,000 in cash within the upper limit of the registered capital of TL 250,000,000 - to Goldart
Holding A.S., in accordance with the pertinent regulations of the Capital Market Board, by means of a
restriction on the right of other shareholders except for Goldart Holding A.$. to purchase new shares,
has been completed and, the capital increased to TL 200,000,000.

b) Accordingly, it is hereby unanimously resolved to inform the Capital Market Board of the
completion of the procedures regarding the capital increase pursuant to the pertinent provisions of
the Communiqué, Serial 1, No. 40 and of the respective legislations and, perform such procedures and
transactions required for the registration with the respective trade registry office and the
announcement through the Turkish Trade Registry Gazette in order to indicate that the issued capital
of the Company is now TL 200,000,000 within 10 days from the receipt of the respective document
from the Capital Market Board pursuant to the pertinent regulations of the Capital Market Board.

There being no other business to discuss, the chairman declared the meeting to be closed.

Hasan Yalinkaya, signature
Mehmet Sedat Yalikaya, signature
Osman Saner Seyiman, signature
Hiisnii Naci Bozkurt, signature
Yavuz Yagcy, signature

Mustafa Sezayi Hamama, signature
Ahmet Ali Celik, signature

(15/4)(22/103833)
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SAYFA : 512

TURKIYE TICARET SiCiLI GAZETES]

24 SUBAT 2012 SAYI : 8013

(Beslorefi 511. Sayfada)
Uyeligine segilen Orban
Karedeniz’in, Ybnetim Kuorulu
Bagkan Yardumoilipino ve Yénctim
Kurulu Uyeligine segilen Yayuz
Karadeniz’in ise Oyelige 3 yil
muddetle atanmalaran,

2-)Yonetim Kurulv Bayken{igma
segileni Ilhan Kamdeniz’in 3 wii
milddefle girketi hor Hususly gitkel
kagesi aliinda afacaklarn miinferit
imzalan ile girkeli her hususta
temsil ve {lzam elmesine oy birligi
ile karar verilmigtir.

Yonetim Kurulu Bagleam
[lfun Karodeniz imza
Yionetim Kurulu Bgk Yard,
Crhan Karadeniz imza
Yonelim Kopuly Uyesi
Yavuz Karodeniz imza

(5/AN22/103933)
fstanbul  Ticaret  Sicili
Memurlugupdan

Sicil Numarasi: 297270

Ticaret Unvam
KANPAK TEKSTIL
INSAAT SANAYE VE
TICARET LiMITED $IRKETI

Ticari Merkezi: Isiznbul Falih
Ennntint Mesjhpaga Mah.Laleh
Cad.No.b

Tieard Merke2i ile sicil numarasi
ve linvam yukande yazily hulonen
Sirketin Istanbul 17.noterlizinden
16.02.2012 terih 8126 soy1 ile
onaylt ortaklar kurulu kerarimin
lescil ve flomi istenmig olmakla,
6762 sayili Ttrk Ticarel Kununu
hikdmlerine wygun olarak ve
memurlugumuzdaki  vesikalara
dayamlarak 20.02.2012 tanhinde
teseil sdildizi ilen clunur

Karar No: 0112012

Koerar Terihi: 31.01.2012

Toplanhya Kstilanlor: Mahunnt
Kanpak-Tbrahim TTolil Kanpak-
Mihat XKanpak-Musa Kanpak-
Adem  Burak  Kanpak-tkbal
Kanpak-Berrin  Azimli-Mehmel
Ernin Kanpzk

Toplanti Konusu- Have igyeri
kapams hk,  Ticaret Sicil Ne-
297270

Sirket ortaklan gitket
merkezinde toplenarak agafidaki
hususu karar altma alsmglardir

1-) Mimor Kemalettin mab.
Keoa Raplp paga cad.Gazala is
merkezi Dire no: 20 Fatih/stanbul
sayih mshaldcki ek igyermin
kapaldmoesum oy birligi ile kumr
verildi.

brahim Halil Kenpok
T.C:53620637552 imza
Nibat Kenpak
T.C:53605638062 imza
Mahmul Konpak

T.C: 53626637334 imza
Musa Kanpak
I.C:53611637844 imzn
Benm Azimti
TCi3154737R918 imza
fkbal Kanpak

T.C 53623637498 imza
Adem Burek Kanpak
T.C:5360263R126 miza
Mehmet Emin Kenpuk
T.C.53581638896 imza

(5/A)(22/103R35)

Istanbul
Memurlufundan
Sicil Numares:: 744793

Ticaret  Sicill

Ticaret Unvam
NANOTIM TARIM
URONLERI SANAYT VE DI
TICARET LIMITED SIRKETIL

Ticari Merkezi: 1stanbul Kartal
Esentepe Mh.Intint Cd.Foner Sk
N.7X.2D.3

Ticari Merkezi ile sicil numaras:
ve Unvan yukenda yazii bulunen
Sitkelin  Knrlal 6.Noterliginden
17.02.2012 tarih 4772 say ile
onayll ortakfar korule kararin
iesedd ve ilnm islenmiy olmnklr,
6762 sayili Tork Ticaret Kammu
biikiimlerine uvgun olorak ve
memurlugumuzdeki  vesikalera
dayenilarakt 20.02.2012 tarihinde
teseil ediidigi ilm olunur.

Napotim  Tarm  Uriinleri
Sanayi Ve Dis Ticaret Limited
Sirketi

Karar No: 8
Karar Tarilif: 17.02.2012
Toploutiya  Katilanlar:Aynur

Damgaci-Ismail Senli
Karurm Metni

Sirket merkezinde loplanon
orfsiler kurulu agagide yazils ofan
Kecnrlar gorigmaglerdir.

1-Sirket hissedurlorindon ¥ 0ksel
Karadag sirkelle bulupan
120.000,00.-TL ik hissesinin
lamemint Kartal 6Noierliginden
17.02.2012 tarth ve 4760 Sayili
hisse  devir  sezleymesi  ile
Dumlopar Mah, Akgakoca $ok.
No7713 Kedikay/Istanbul
adresinde mukim T.C wyrukio.
37506634576 '1.C Kimlik No'lu
Ismail Senli’ye devretmiglir.

3-Yukarida  balsi
devirlerin poy
iglenniesine,

3-Vaki devirlerin nelicesinde
yirket hissedarian ile Nissclerinin
agafirdaki gekilde oldufiuma,

680.000,00-(ANiyDzseksenbin)-
TL'st Aynur Damgac

120.600,00-(Yizytrmibin)- TL
si Ismonit Senlivye aiftir.

4-Sannyi ve Ticarel Bakanhg; Iy
Ticaret Genel Midilgga nim
197671 seyil sickiler gerefinee
esas  mukavelede  defiigiklik
yaplinamasina oy birlifi ile karar
verikli

gepen
deliering

Ayour Damgac

T.C 25262062566 inza
lsmail Senli
T.C.37306654576 imzs

(5/A3(22/104194)

Istanbul  Ticaret  Sicili

Memurlupundan

Sieil
11528

Numarasi:  Kadikdy-

Eski Ticavet Trvant
INTE YAPI SANAYI VE
TICARET LiMITED SIRKETI

Yenl Ticaret Unyvam
TASFIYE RALINDE iNTE
YAPI SANAY] VE TICARET
LIMITED SIRKETL

Ticari Merkezir  Istanbu!
Cekmekdy Dudullu Kemerders

Mevkii Alemdnz  Cd Upaveilar
SkN.&A

Ticari Morkezi ile sicil numarest
ve Unvent yukagda yazih bulunen
Sirkelin Kadikey B.MNolerliginden
2892011 farth 21047 say ile
onayl orfakiar lkurula karanmmn
tescil vo ilam istenmiy. Kadikoy
11.Noterliginin  26.8.2011 torih
13212 sayih imze beysnnamesi
memuryelimize veilmig olmakla,
6762 soyth Tork Tiearet Kanonu
hokomlerine vygun olarak ve
memurlugumuzdaki  vesikalora
dayunslarak 20.02.2012 tarthinde
tesofl edildi3i ilan ofunur.

inte Yapr Sanayi Ve Ticaret
Limifed Sicketi (Sicil No: 11528)

Kerar tarihi: 190972011

Kerar noz 201172

Kebtilanlar:  Mehmet  Ismct
Saribudak/Emine Nege Sanbudak

i. Sirketin faaliyetine devam
eimesirde fayda girilmediginden
tosfive heline ginnesine,

2. Hirket Miidird Mehmet Tsmet
Sanbudak’ i tesfiyeye girinceye
kodar yuphii islemlerden dolay:
ibra edilmesine ,

3. Tesliye iglemlerini yiiriimek
izere TC Uyruklu Mandira
Caddesi Onay Silesi 2. Blok Daire:
36 Merdivenkdy Kadikdy Istanbul
adresinde ikamet eden Mehmet
Ismet Sarbudok® m  tastiye
memuzu olarak alanmasina ve
tosfiye ile ilgili olarak rafmferit
imznsi ile gicket femsil ve ilzom
clmesine oy birhigi ile koerar
verilmiglir.

Orink

TC no: 11492514456
Mehmet Isme? Senbudak
mzg

Ortak

TC No. 11489514520
Emine Nege Sarbudek imza

(5/A)(22/103766)

Istanbul  Ticaret  Sieili

Memuelugundan
Sicil Numarasi: 294792

Ticaret Unvan
GOLDAS KUYUMCULUK
SANAVI ITHALAT IMRACAT
ANONIM SIRKETI

Ticari  Mevkerl:  Istanbul
Gingéren  Merter KeresleullunJ
Sitesi [dninur Sokak No.d-6

Ticari Merkezi ile sicil numsaras)
ve Unvan yakenda yuzih bulunan

Sirketin -~ Scrmaye  Piyasas)
Kurslonun 10.02.2012 tarih 249
seyith  semmaye  arbmmanm

tamamlanmaswe iligkin bejgenin)
ve  Bakwrky  3.nolerigince]
17.02.2012 ftarih 4182 sev1 ile
onayh yonetim kurulu karacunn]
lescil ve ilam isleninis olmakly)
6762 sayib Tk Ticarsl Kanunyl
hiokomlerine uygun olarak ve
memurlugumuzdaki  vesikelara)
dayanilamk 20.02.2012 larihindel
leseil edildigi ilan olunr.

T.C. Bagbakanhk Sermaye|
Piyasas1 Kuroin

Say1B 02 6.5PK,(.13.00.105.01
01.01-249

Konu: Sermeye  arlinmimn

tamamlznmast hk.

_ Goldag Kuyumculuk Sanayi
ithalat lhracat A_§.
Merter  Kerestociler  Sitesi
lhiamur Sokek No: 4-6
34169 Grimgdren/Istanbul

Ngi: 06.02.2012 larih ve 1357
sayili yuzmz.

Sermeye Piyasast Kanunumun 12
nel meaddesi ile hitkme baglanan
kayill sermaye sislemine tabi olan
Sirkelinizin keyith sennaye lavans,
Sirketiniz  ¢sas  sdzlegmesinin
07.10.2002  torihinde  tescil,
10.10.2002 tarih ve 5633 sayih
Torkive Ticaret Sicili Gazetesinde
ilan edilerck defiglrilen 6 noi
maddesiyle  230.000.000, -TL
olamk beliflenmigh.

Soz Lkonusn ecsas  sbzleyme
maddesinin  verdigt  yelkiye
ishoaden,  Sirkstiniz ydnctim
kurulutun 17,10.2011 tarih ve 442
sayill {oplantsimda,  Sirkeliniz
pkenlins sermayesinin moveut
urtaklann yeni pay olma heklem
kuilandrrslmaksizim Gotdert
Holding A.§.’ne trhsish olarak
satilmast suretiyle tamam nakden
korglonmek iizere,  120.000.000-
TLden 200.000.000, -TL’ye
artinilmast  kararlagtinlmiy  ve
Sermiaye Piyasas: Kanumu uyariica
Kurulumuzdan alinan 80.000.000,
-TL nominal degerdi paylann kayda
elnmasion iligkin 27.01.2012 tarih
ve 4127 sayili belge ile bagiafilan
sermaye  atiinma  iglemlerinin
tamamlannuy oldugu ilgide keyitlh
yoz ve ckindeki belgelorden
anlagilmigtur.

Bu itibarla, Sirketiniz pikanlmg
scrmayesinin - 120,000.000, -
TL'den  200.000.000, -TL'ye
arbinlmasma iligkin ekle verilen
tescile mesvet belpe ve ki e
birlikie 10 gin iginde fescil
talebiyle,  Sirkelinizin kayilli
oldugu Ticacet Sicil Memurlugune
miltirucast edilmesi ve teseile iligkin
ilapin yayimlandigs  Turkiye
Ticarel Sicili Gazetesinin ilam
izleyen 6 1520l igerisinde
Kurulumuzo génderilmesi
gerekmekiedir.

Bilgi edinilmesini ve geregim
rica ededm

Bircan Akpinar iraza

Ortokhklas Tinansmanu Dalresi
Bagka

Sernaye Piyasast Kurole

Kayith sermaye sislemine fabi
bulunan Aoonim orvinkhklarea

yapllan  sennaye  ariirnmimn
tumamlsnmasioa iliskin
belgedir.

Numarasi;: 249

Tarihi: 10.02.2012

Goldas Kuyumouluk Sanayi
ithalat Thracat AS.'n
250.000.000, - (Iiytizebimilyon)
TL’uk kayfll sermave fovan
igerisinde gkanimy sennayesinin
120.000.000, - (Yizyimmioslyon}
TL>den 300.000.000, -
(kiyilzmilyen) TL ye arhnlmosinn
iliskin iglemlesin, 2499 sayih
Sermaye Piyasast Kanunu ve ilgili
Teblilerde belirtilen usule uysun
olarak amemlandif unlwstdmgtr,

Bu belge. irkslin ekie yer alan
06022012 terih ve 45% saydli
ybnelitn kurutu keran ile birikie
teseil ve ilan edilmek Dzere,

Kurplumuzun Seri:, Nod0 seyih
Tebligiain ~ 22°nei  muddesi
uyarmea duzenlenmislir.

Bekir Silki Safak imza

Kurnl Bagkan Yardunsist
Qrtakhiin:
Bagh  Oldugn T.  Sicill

Memurdugu: Tstenbul
Sicil No: 294792

Goldns Kuyemculuk Sanayi
ithalat Thracat A.§. Yimetim
Kurulu Bagkauh@ udan

Toplanit Tarilu: 06/02/2012

Toplantt Yeri: Sirket Yanetim
Merkezi

Toplanl: No: 439

Toplantiyn Katlanlae

Hasan Yalinkayw

Mehmet Sedai Yalinkaya

Osman Suner Seymen

Hitsoil Naci Bozkurt

Yavuz Yagal

Mustata Sezayi Hamamet

Ahmel All Celik

Gindem:

1. Onecki toplanh tutanaklarmn
imzalanmasi,

2. Sermaoye artirun: iglemierinin]
tamanlandigma  iliskin  keran]
alimast,

Karar

1. Onceki toplann twiunaklary
imzalend:.

2. &) Yopetim Kurolumuzun,
17.10.2011 taph ve 442 sayili
kvrant ve  Sermaye  Piyasusm
Kurulu nun 27.01.2012 tarif 4727
sayil kayda elma belgesi ile
Sirketimizin qkanlong
sermuyesinin  250.000.000.-TL;
knyrth sermaye favan iginde,
lamam nokden kargiloumnk tzecc]
120.000.000 -TL’dan|
200.000000.-TL'ne  artfininesy
ameactyls ihoog edilen ve meveo
hissedarlardan  Goldart Holding]
A.§. digindeki pay sehiplerining
yeni pay ulma haklan kisitlanmuk]
suretiyls Goldart Holding A.S. ne
lehsisli olarak Sermaye Piyasas
Kurulu dtzenlemelerine uysun
gekilde solilan  80.000.000.-TL,
nominal degeri (C) grubu hamiling
yazli paylerm IMKB Toptan
Sabglar Pazori'nda snligt
lamamlenmg ve gicket seomayesy)
200.000.000.-TL'nn ulogmglr.

o} Sermaye artirimy Iglemleninin
iamamen ve Sermoyve Piyasosi
Konunu, Seonaye Piyasast Kurulul
Berd:l, NodG Sayh Teblifi ile
ilgili mevzual hitkiimlesine uvgun)
olarak sonvglandifiimn Sermnyc
Piyasas Kurifu'na bildirilmesine,
Sermaye Piyasast Kurulu'ndan
{escile mesoet belgesinin|
alimmasmi lokiben  Sirketin
gikrrlmy sgrmaycsiain)
200.000.000.-TL. oldugiunun|
Ticare( Siciline teseili ve Torkiye
Ticarel Sicili Gazelesi'nde flem
igin gerekli islemlerin vapilmasina,

Oy birligi ile karar verilmigtir.

Gundemdeki maddelerin|
goriigillmesi  {emamlondi@indayl
Bagkan cluruma son verdi

Hasan Yehnkayn imza
Mchmel Sedal Yalkeya imza
Osmen Saner Seyman imza
Hiisnit Nasi Bozkurt imza
Yavuz Yager imza

Muslala Sczayi Hamamos imza
Ahmei Ali Celik imza

(15/AX22/103833)
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January 5, 2011 Turkish Trade Registry Gazette Page No: 593
Issue No: 7721

By the Istanbul Trade Registry Office
Registration Number: 294792

Corporate Name
GOLDAS KUYUMCULUK SANAYi iTHALAT IHRACAT ANONIM SIRKETI

Registered Office; Istanbul Giingdren Merter Keresteciler Sitesi Thlamur Sokak No. 4-6

It is hereby announced, with respect to the Company having above mentioned registered office,
registration number and corporate name, that the registration and announcement of the document
no. 1674 of 29.12.2010 issued by the Capital Market Law regarding the completion of the capital
increase and, of the resolution of the board of directors notarized by the 16th notary public of
Bakirkoy under log no. 49085 on 28.12.2010 have been demanded and, these have been registered
on 30.12.2010 in accordance with the pertinent provisions of the Turkish Commercial Code No. 6762
and based on the documents kept at this office.

This is the Document regarding the Completion of the Capital Increase made by Joint Stock
Companies that are subject to the Registered Capital System introduced by the Capital Market
Board.

Number: 1674

Date: 29.12.2010

It is understood that the procedures regarding the increase of the capital of Goldas Kuyumeculuk
Sanayi Ithalat {hracat A$. from the amount of TL 80,000,000 {Eighty Million Turkish Liras] issued
within the upper limit of the registered capital of TL 250,000,000 [Two Hundred and Fifty Million
Turkish Liras] to the amount of TL 120,000,000 [One Hundred and Twenty Million Turkish Liras]
have been duly completed in accordance with the principles as set fort in the pertinent provisions of
the Capital Market Law No. 2499 and the respective communiqués.

This document is issued pursuant to the pertinent provisions of article 22 of the Communiqué, Serial
I, No. 40 for the purpose of the announcement hereof topether with the resolution no. 404 of
28.12.2010 adopted by the said Company, which is attached hereto.

Bekir Sitka Safak

Vice President, Board, signature

Annex: Resolution of the Board of Directors (1 page)

The Trade Registry Office with which the said Company is registered: Istanbul
Registration Number: 294792

Board of Directors of Goldag Kuyumculuk Sanayi ithalat fhracat A.S.

Meeting Date: 28.12.2010

Meeting Place: Registered Office

Meeting No: 404

Attendants:

Hasan Yalinkaya, M. Sedat Yalinkaya, Yavuz Yagel, H. Naci Bozkurt, M. Aykut Akkor, M. Sezayi
Hamamcl

Agenda

Co08




1. Signing of the minutes of the previous meetings,

2. Adoption of a resolution regarding the completion of the procedures and transactions for the
capital increase.

Resolution
1. The minutes of the previous meetings have been signed.

2. a) Further to the authority conferred by article 6 of the articles of association, by virtue of the
resolution no. 397 of 24.11.2010 adopted by the board of directors and of the registration certificate
no. 86/1089 of 22,12.2010 issued by the Capital Market Board, the sale through the Istanbul Stock
Exchange Wholesale Market, of the bearer shares - Group (C), with a nominal value of TL 40,600,000
issued for the purpose of increasing the capital from TL 80,000,000 to TL 120,000,000 in cash - to
Goldart Holding A.$., in accordance with the pertinent regulations of the Capital Market Board, by
means of a restriction on the right of other shareholders except for Goldart Holding A.$. to purchase
new shares, has been completed and, the capital increased to TL 120,000,000,

b) Accordingly, it is hereby unanimoeusly resolved to inform the Capital Market Board of the
completion of the procedures regarding the capital increase pursuant to the pertinent provisions of
the Communiqué, Serial I, No. 40 and of the respective legistations and, perform such procedures and
transactions required for the registration with the respective trade registry office and the
announcement through the Turkish Trade Registry Gazette in order to indicate that the issued capital
of the Company is now TL 120,000,000 within 10 days from the receipt of the respective document
from the Capital Market Board pursuant to the pertinent regulations of the Capital Market Board.

There being no other business to discuss, the chairman declared the meeting to be closed.

Hasan Yalinkaya, signature
M. Sedat Yalinkaya, signature
Yavuz Yagcl, signature

H. Naci Bozkurt, signature

M. Aykut Akkor, signature

M. Sezayi Hamamoey, signature

(15/A)(3/365)
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5 OCAK 2011 SAYT: 7723

TURKIYE TICARET SICILI GAZETESI

SAYFA : 593

Adres : DUMLUPINAR BULVARI NO:252 (Rskigchir Yolu 9. Km.) 06530 - ANKARA TELEFON : 0 312 218 20 {0 FAKS : 0 312 2£8 20 [1 www.tobb.org.ir

STATU TADILLERI
TSTANBUL
Istanbul  Ticaret  Sicili

MemurluZundan
Sicil Numarase: 294792

Ticarct Onvom
GOLDAS KUYUMCULUK
SANAY] ITHALAT THRACAT
ANONIM SIRKETI

Ticari  Merkezl:  Tstanbul
Gungtren  Merler  Keresteoiler|
Sitesi Ihlemur Sokak No4-6

Ticar Merkezi ile sicil numerasy
ve Unvan yukarida yazili bulunan
Sirkelin ~ Sermaye  Piyvasam
Kwulumin 29.12.2010 tarih 1674
soyih  sermaye  artirunasn

I iligkin bel
Bekirkoy 16.nolerlisince
28.12.2010 tarih 49085 say1 ilej
anayll yonetim Kkuralu kararimmn
lgseil ve ilant istenmiy olmekla,
6762 sey:h Tork Tiearct Koanunu
htikimlenine wygun olarsk  ve,
memurlvdumuzdaki - vesikalare
deyamlarnk 30.12,2010 turihinde|
teseil ediidigi ilan olunur,

Sermaye Piyasast Kuruln

Kayith Sermaye Slstemine
Tabi Bulupan Anonim
Oriaklklarca Yapilan Sermaye
Arttruminrny - Tomamlammasmn
ligkin Belgedir.

Numarasi:1674

Tarihi -29.12.2010

Goldog  Kuyurnouluk  Sanay)
Tthalat Ihracal A5 nin
250.000.000, - (Ikiytizellimilyon)
TL ik kay:l sermaye lavem
igorisinde gikanlnug sermnyesinia;
80.000.000, - (Seksenmilyon)
TL'den 120.000.000, -
(Yizyimmimilyon) TL ye,
arbrdmasing  iligkin  iglemlerin,
2499 sayill Sermaye Tiyasasm
Kenunu  ve ilgili Tebliglerde
belirtilen  usule vygun olarak
lamamlendi@ enlagilrugiir,

Bu belge, Ortaldipm iligikle yer
&len 28.12.2010 larih ve 304 sayili
yénelim kurule Xaran ile birlikie
teseil ve ilan edilinek lizere, Seril,
No:40  Teblipimizin 22 °nci|
maddesi uyannea dizenlenmnigtir.

Bekir Sitkt Safok

Kurul Bagkan Yardimeis: imza

Bki: Yonetim Kurulu Karan (1
sayfi)

Orlakhgn:

Bagh  oldugu T Sicil
Memurlugy Istanbul

Sicil No 284792

Goldas Kuyumculuk Sanayi
ithalat ihracat A.S$. Yénetim
Kurulu Brgknnlindan

Toplanu Tarihi: 28.12.2010
Toplani Yeri:Sirket Ytnetim
Merkezi

Toplanu No: 404

Toplantiya Kahlantar

Hasan  Yalinkeye M.Sedal
Yalinkaya Yavuz Yager H.Naci
Bozkurt M.Aykut Akkor MSezayi
‘Hamamel

Giindem

1. Onecki Ioplanli ulaneklenmn
imzalanmasi,

2. Sermaye artimzu iglemlerinin
tamemlandiBine  iligkin - karar
alamesi,

Kurar

1, Onceki toplant tuianaklan
inzalandy

3. a) Sirkelimizin  esas
stzlesmesinin - 5. maddesinin
verdigi velkiye isiinaden, Yanelim
Kurolunmmzun 24.11.2010 fadh ve
397 seyih kasan ve Sermaye
Piyusosi Kurulu'nun 22.12.2010
tarih B6/1089 sayth kavda olma
belgesi ile Sirketimizin gikenlmiy
sermayesinin, lamami nakden
kargtlenmak Uzere £0.000.000.-
TL'dan 12¢.000.000-TL ne
arbiplmas: emaciyia 1hrag cdilen
ve mevent hissedsrlardan Goldark
Holding AS. dipndaki pay
sahiplerinin yeni pey alma haklar
kistlanmek  suretiyle  Goldert]
Holding A.§.’nc tahsisli olarak
Sermaye Pivasast Kurulu
dizenlemelering uypun gekilde
sattlan 40.000.000.-TL neminal
defierli (C) grubu hamiline yazili
paylanin IMKB Toptan Saliglar,
Pazar‘nda saliy tamamlanmig ve
girkel sermayes] 120.000.000.-
TL na ulagougiwr.

by Sermaye arbnnu iglemlerinin
tamamen ve Sermaye Piyasaso
Konunu, Sermuye Piyasasi Korula
Seri:I, No:40 Sayid: Tebligi ilc,
ilgili mevzuat hiikiimlerine uygun
olarak sonuglondifirun Sermeye
Piyasast Knrulu'na bildirilmesine,
Sermeyes Piyssasi Kurulw’ndum
gerekli belgenin almmasiu lukiben)
Sermaye  Piyusasi Kurulu
dilzentemeleri gorogi 10 giin iginde
Sirkelin glkunlmig sermayesinia
120.000.000 -TL oldugunun
Ticarct Siciline teseili ve Tlirkive
Ticaret Sicili Guzetesinde ilam
igin gerekli iglemlerin yapilmagina,

Oy birligi ile kerar veriimiglir.

Gundemdeki maddelerin
gortgilmesi  amamlendigindan
Bagkan oturume sen verdi.

Hnsen Yalinkaya imza
M.Sedat Yalinkaya imza
Yavuz Yadel imza

H Naci Bozkurt imze
M.Aykut Akkor imzn

M Sezeyi Hamamel imza

ALLAANERAS)

istanbul  Ticaret  Sieili
Memurlugundan

Sicil Numarast: 500625

Eski Ticmet Dnvam
HEZAN iNSAAT TAAHHOT
VE TICARET LIMITED
SIRKETI

Yenl Ticaret Unvany
HEZAN TURIZM
OTELCILIK INSAAT SANAYI
VE TICARET ANONIM
SIRKETI

Tlearl Merkezi: Istanbul Fatih
Eminondt Piyer Loti Cad.Dostluk
Yurdu Sek Ne.6

Ticari Merkezi 1le sicil numaras:
ve unvam yukanda ezt bujunan
Sirkeiin Nevi dedisikligi nedeni ile
tanzim edilen Kadikay
T.noterliince 22,12,2010 larih
28122 sayi ile dizenlenen anonim
gitkel esas mukavelesinin aym
noterligin 27.12.2010 1erih 21785
suy1 ile dozenlenen dizelime
beyannamesinin teseil ve ilam
isteninig, ayr noterligin aym tarih
28124 say1 ile onmayh imza
bevannamesi  memuriyetimize
verilmiy almakla, 6752 seyil Tilrk
Ticaret Kanumn  hitkiimlerine
uygun olarnk ve
memurlugumuzdaki  vosikelars
doyamlorek 30.12.2010 tarihinde
lesoil edildigi ilan olunur

Heznn Turizm Otekeilik fngnat
Sanayi ve Ticaret Anonim Sirlteti
Ana Sdzlegmesi

Kurulos
Mudde 1

Ayapidn  edlars,  soyadlan,
ikamelgihlan, uyruklar ve kimlik
numoralan yamb kuroeular
arasinda Tirk Ticoret Kanupu®nun
Anonim Fickelleriz ani suretfe
kuralmalar: hakkindaks
Ltikiimlerine g6re bir Anonim
Sirket kurulmakladir,

Kurueular

1-Flikinet Hezan Ozbek

T.C. Uyruklu

T.C. Kimlik No: 11230146918

Borbares Mah.Halk
Cad Palladium Recidence No:B/45
Alagehir / Tstanbul

2-Heza! Hira Ozbek

T.C. Uyruklu

T.C. Kimlik No. 11227147072

Opr.Cemil Topuzln Cad Erdem
AplNod0/t Dn6 Caddebostan-
Kedikey / Tstanbul

3-Omer Faruk Gzhok

T.C. UyruKklu

T.C. Kimlik No: 11236146790

Opr.Cemil Topuzlu Cod.Erdemn
ApLNe:40/1 D.6 Coddeboslon /
Kadikoy / Istanbul

4-Mehmet Ali Kahraman

T.C. Uyruklu

T.C. Kimlik Mo: 28966305292

Kuru  Kahvesi  Sok.Opur
AplNo:3/10 Fenerbahge / Kadikéy
1 Istanbul

5-Melmet Mustals Kahmman

T.C. Uyruklu
T.C Kimlik No: 28777511436
Bagdat Cad Hulusbey

Apt.No:253/7 Kedikiiy / Istunbuol

§-Mensure Ozbek

T.C. Uyruklu

T.C. Kamhik No: 11233146854

Opr.Cemil Topuzlu CodErdern
Apt. No:40/1 D6 Ceddebostan /
Kadikdy / Istanbul

7-Meliap Kahraman

T.C. Uyrukiu

T.C. Kimlik No: 58606331776

[3 Bunkazs: Biokian Hac
Mebmet SokD Blok No:24/24
Fenerbahge / Kadikay ¢ Istanbul

8-Tuba Gékgen Kabraman
T.C. Uyruklu

ceo10

T.C. Kimlik No: 15350560432

DrKazm Lakay Sok.Ugur Apl.
Ne:%/10 Fenerbahge / Kadikdy /
1stanbul

8-Fereh Kahraman

T.C. Uyruklu

T.C. Kimlik No: 28783511308

Kury Kuhveei Sok.Omur Apl
No3/10 Fenerbahge / Kadikéy /
Istaubul

10-Hulys Xahraman Sarikug

T.C. Uyruklu

T.C. Kimlik No: 28660315474

Dr.Kazin Lakay Sok.Adil Ozev
AptNo:B Kai: 1 I 12 Fenerbuhge
! Kadikéy / Istanbul

Sirketin Unvana
Madde 2

Sirketin unvam “Hezan Turizm
Oleicilik Ingsal Sanay1 Ve Tioarel
Anonin Sirketimdir, Isbu
mukavelede yalmzea gickst diye
anlacaktur.

Sirketin Amag Ve Koausu
Madde 3

Sirketin amag ve kouusu baglca
sunlardir

A- Otelcilik, Turizm

A- Olel, lati} kayleri, motel,
kamping, obezj pansiyonbar,
disko.eflence yerleri, dinienme
evleri, lerminal lesisleri. plaj,
lokanta, kafciervs, ve benzeri
tusislik  ftesisleri kurmak, inga
eimek, isleimek, meveu! olanlan
satn  almak, kiraya vermek,
Kiralamak.

B- Tonz ile ilgili faalivetlerde
bulunmak igin orgenizasyonlar
yoapmaok yurl igi ve yurt digi seyahag
acenteleri ve irlibal  birolan
kurmak, kare, hava ve deniz nalil
vostlulan almak, saimak,
kiralamak,  kiraya  vermek,
igletmek, kara, deniz ve havu
tagimacihi g yapmak.

C- Turislik amagli yat limam
tesis ve inga ectmek, vat alomk,
solmak, iglelmel, kimlamok, kirnya
vermek.

D- Yurt digindan vurt jpine veya
vurt iginden yurt digina kera, hava,
demiz ulaghrma  eroglen  ile
minferdt ve gup gezisi eflence,
spor veys benzen arganizasyonlon
yopmak veya bagka acenleler
tarafindan vapilan
erganizasyonlarin bilelter]ni
satmak, sathnmak, bunlarn iligkin
isim  weya yor rczervasyonu
yepmak

E- Turistik déviz mevzuol.
gumrttk iglemleri, pasaport vize ve
seyohat ile dlgili  iglemlerde
vardimer  olmak, korgilama,
agulama hizmelleri yapmak ve
bilellerini satlifs pliln iglemlerin
hizmetlerine  2it  enformasyon
yermek.

F- Komiava,deniz lemllan ile
yolew wve yat tagmocilif
yapmak.Yurl i¢i ve yurl digi olobiis
igletmeeilifi yapmak.Olobiis ve
Koousu ile ilgili her firld nakil
vasilalurt almok, salmak,

kirlamak, kiraya vennek ve rent 2
oar igi ile igligal elmek.Ologar
igletmeciligi,olopark iglemecilisi
yapmal,seyaliat ve turizn birolarn
agmek,iglelmek lagimaothk yapan

kurnluglann  bilet  salicthim
yopmek
B-Ingent

Yurtiginde ve yurt disinda kamu
ve tzel kesime ait konutprefabrik,
sanayi sifest, okul, hastane, & Lham,
igyerleri, yol, tinel,viyodik, baraj,
gélet, kopry, kanal, kanalizasyon,
su gebekesi, her tirll altyop: ingaat,
tesisat, leghizal, monta), proje.
miyavirlik, Teslomsyaon,
dekorasyon, omanmi  Islerinin
yiklenimi altindn ve taahhidilnde
bulunmok, gergek veyn LUzel
kisilere  ail  gaysimenkulier
iizerinde yapilacak, sabn aimocak
veya yer karplipinda her turhi
ingaal yapunint Ustlenmek veya
kismen  yopliemok,termn ve
organize efmek,bn isleri tek basma
veyn bagkatariyla alip yapmak veya
yaptumak,bu ¢aligmalarle flgili her
tinlil izin ve galigma belgesi almak
makine, feghizal, iggiict, 1sleime
ve yapum molzemelerini thrag
elmek, aym amagla yurl digindan
gereken makine  tophizal ve
demirhaglar ikiisap etmek, bunlan
ithol elmek, bv konuda devletin her
tirdn kolaylashrcs, fegvik edici
tedbirlerinden faydalanmak,
gayesivle ilgili her tirta yiklenim
ve hukuki lasarrulin bulumnek, hak
kazauwmak veya borg altina pinnek-

Sirkel bu maksat ve gayelerinin
tahakkuku s yukanda belirtilen
iglelme mevzounun cergeves
fperisinde knlmak yarl ile bilin
haklan iklisap ve borglan thzam
edebilir. $oyle ki;

1- Istiga! konusu ile ilgili olmak
iiZere her tarld diretim, ellt, proje,
leknik hizmeller ile endistriyel ve
domsmanbk hizmellerinin, lisans
ve imtiyazlar, telif heklnn ve
markalar, patent heklan, ibtira
beratlan iktisap edebilir,
kullanabalir, kiralayabilir kirnyn
verebilir, elabilir, safabilir.

2- Sirket faaliyeller igin faydals,
gerekli ve zurnd imliyazlan reyat
heklan,mbhendislik ve leknoloji
imkanlan iktisap edebilir,
kullanabiljr, alp
satabilir,devredebilir, devralabilir
veya bunlure miileallik fisanslan ve
hoklan verebilir.

3- Sirketin gavelerinin
fomanunn veya herhangi birisinin
veya bir lusmumin lemini ve
1aheikuku igin kisa, orta veya uzun
vadeli kredi alma sozlegmeleri
vapabilicher Wril tican scaeiler
veya gokler alabilic ve <ciro
edebilir,bu  Lirden  evraklan
imznlayabilir,girkete ait menkal
mallar rehin veya ipotek edebilin,

- Her tiirt nekil vosylalan sulim
alabilir,kirelayabilir, isletebilic,
devralabilir veya devredebilir.

5- Konusu ite ilgili Tiickiye'de
ve ynbanct dlkelerde yerli veyn
yhubanet sermayvelerle kurulmug ve
ileride  kurulacak sermoye

(Devam: 594, Sayfade)
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