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Finans Finansal Kiralama Anonim Sirketi

INDEPENDENT AUDITORS' REPORT

We have audited the accompanying financial statements of Finans Finansal Kiralama Anonim Sirketi
(“the Company™) which comprise the balance sheet as at December 31, 2007, and the income
statement, statement of changes in equity and cash flows statement for the year then ended, and a
summary of significant accounting policies and other explanatory notes prepared in accordance with
International Financial Reporting Standards (“IFRS”) as of December 31, 2007 and for the year then
ended. The financial statements of the Company for the year ended December 31, 2006 were audited
by other auditors whose report, dated March 8, 2007, expressed an unqualified opinion on those
statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with International Financial Reporting Standards. This responsibility includes; designing,
implementing and maintaining internal control relevant to the preparation and fair presentation of
financial statements that are free from material misstatement, whether due to fraud or error; selecting
and applying appropriate accounting policies; and making accounting estimates that are reasonable in
the circumstances.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor’s judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial statements in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the entity’s internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by management, as well as
evaluating the overall presentation of the financial statements.

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

Member of
Deloitte Touche Tohmatsu



Deloitte.

Opinion

In our opinion, the financial statements present fairly in all material respects the financial position of
Finans Finansal Kiralama Anonim Sirketi as of December 31, 2007, and of its financial performance

and its cash flows for the year then ended in accordance with International Financial Reporting
Standards.

DT BACIMAIZ DENETM U8 REAEST munastAlt mau miaviRul A'S,

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

Istanbul, April 15, 2008

Member of
Deloitte Touche Tohmatsu
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FINANS FINANSAL KIRALAMA ANONIM SIRKETI

BALANCE SHEET AS OF DECEMBER 31, 2007

(Currency — New Turkish Lira)

Notes 2007 2006
ASSETS
Cash and cash equivalents 6 70,473,044 51,272,232
Finance lease receivables, (net) 7 994,147,587 583,344,064
Other financial assets 8 60,897 60,897
Derivatives 15 - 498,541
Equipment to be leased 10 91,282,326 30,432,782
Property, plant and equipment,(net) 11 630,667 779,294
Other intangible assets, (net) 12 563,783 391,104
Other assets 13 24,113,326 12,108,629
Total assets 1,181,271,630 678,887,543
LIABILITIES AND EQUITY
Funds borrowed 14 836,546,904 422,163,077
Trade payables 67,571,241 30,397,896
Advances from customers 13,544,633 8,087,276
Derivatives 15 - 6,040,846
Other liabilities and provisions 16 2,919,374 1,980,841
Reserve for employee termination benefits 17 376,895 312,567
Total liabilities 920,959,047 468,982,503
Equity
Share capital issued 19 123,459,788 123,459,788
Share premium 1,211,022 1,211,022
Legal reserves 20 10,663,103 8,741,615
Retained earnings 20 124,978,670 76,492,615
Total equity 260,312,583 209,905,040
Total liabilities and equity 1,181,271,630 678,887,543

The accompanying policies and explanatory notes on pages 5 through 44 form an integral part of the financial statements.



FINANS FINANSAL KIRALAMA ANONiIM SIRKETI

INCOME STATEMENT FOR THE YEAR ENDED DECEMBER 31, 2007

(Currency — New Turkish Lira)

Notes 2007 2006

Interest income from finance leases 110,361,687 81,992,613
Total income from finance leases 110,361,687 81,992,613
Finance income 23 76,258,494 31,278,925
Finance expenses 23 (108,192,722) (56,730,911)
Net finance (expense) / income (31,934,228) (25,451,986)
(Provision) / recovery for possible lease receivables

losses and other receivables 7,13 (2,437,223) 3,261,739
Income after finance (expense) / income, net and

provision for possible lease receivables losses and

other receivables 75,990,236 59,802,366
Other operating (expense) / income, net 25 (1,629,959) (736,092)
Marketing, general and administrative expenses (13,441,314) (11,402,829)
Salaries and employee benefits 24 (10,178,932) (8,816,195)
Depreciation, amortization and impairment 11,12 (332,488) (432,764)
Profit from operating activities 50,407,543 38,414,486
Income from associates 9 - 1,588,901
Profit from operating activities before income taxes 50,407,543 40,003,387
Income taxes 18 - -
Net profit for the year 50,407,543 40,003,387
Weighted average number of shares 7,500,000,000 6,433,333,333
Basic and diluted earnings per share 21 0.672

0.622

The accompanying policies and explanatory notes on pages 5 through 44 form an integral part of the financial statements.
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FINANS FINANSAL KIRALAMA ANONIM SiRKETI

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED DECEMBER 31, 2007
(Currency — New Turkish Lira)

Notes 2007 2006

Cash flows from operating activities .
Net profit for the year 50,407,543 40,003,387
Adjustments for

Depreciation, amortization and impairment . 11,12 332,488 432,764
Provision for termination benefits 17 85,884 (175,303)
Provision for vacation pay liability 16 112,181 308,453
Provision for bonuses 16 1,100,000 900,000
Fair value loss on derivative transactions, net 15 - 5,542,305
Provision for possible lease receivable losses and other receivables 7,13 2,437,223 (3,261,739)
Income from associates 9 - (1,588,901)
Income / Loss on disposal of tangible assets and assets acquired through

foreclosure proceedings (49,291) 129,626
Unrealized foreign exchange losses / (gains) (64,275,164) 19,825,761
Interest income (115,103,402) (84,456,668)
Interest expense 23 41,451,446 20,985,530
Operating profit before changes in net operating assets and liabilities (83,501,092) (1,354,785)
Purchases of assets to be leased 7 (895,945,878) (612,679,155)
Principal payments received under leases 7 447,676,468 340,595,286
Interest received 107,476,989 79,892,514
Net decrease / (increase) in receivables from lease payments outstanding 7 (18,099,778) 1,464,929
Net increase in other assets 13 (11,600,845) (8,574,917)
Net increase in trade payables 37,173,345 9,079,740
Net increase in advances from customers 5,457,357 2,224,627
Net increase in other liabilities and provisions 15,16 (6,314,494) 4,036
Retirement benefits paid 17 (21,556) (17,709)
Net cash used in from operating activities (417,699,484) (189,365,434)
Cash flows from investing activities
Purchases of furniture and equipment 11 (166,332) (359,772)
Purchases of intangible assets 12 (254,381) (386,192)
Proceeds from sale of tangible assets 1 113,464 (96,774)
Proceeds from sale of associates 9 - 3,957,158
Net increase in available-for-sale investments 8 - (150)
Net cash used in investing activities (307,249) 3,114,270
Cash flows from financing activities
Proceeds from funds borrowed 677,556,212 392,318,592
Repayments of funds borrowed (215,725,432) (155,721,667)
Interest paid (24,623,235) (16,732,088)
Net cash provided from financing activities 437,207,545 219,864,837
Net increase / (decrease) in cash and cash equivalents 19,200,812 33,613,673
Cash and cash equivalents at beginning of year 6 51,272,232 17,658,559
Cash and cash equivalents at end of year ) 6 70,473,044 51,272,232

The accompanying policies and explanatory notes on pages 5 through 44 form an integral part of the financial statements.
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FINANS FINANSAL KiRALAMA ANONIM SIRKETI

NOTES TO FINANCIAL STATEMENTS
AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2007
(Currency — New Turkish Lira)

Corporate information
General

Finans Finansal Kiralama Anonim Sirketi (a Turkish Joint Stock Company — “the Company”) was
established in Istanbul in March 1990, pursuant to the license obtained from the Undersecretariat of
the Treasury and Foreign Trade for the purpose of financial leasing as permitted by the law number
3226. 42.13% (2006 — 42.13%) of the shares of the Company are listed on Istanbul Stock Exchange.
The address of the registered office of the Company is Nispetiye Caddesi, Akmerkez B Kulesi,
Kat: 10, 34620 Etiler, Istanbul — Turkey.

The Company has a branch operating in Atatiirk Havalimani Free Trade Zone (“FTZ”).

On July 31, 2006, the Company sold its 40% shares in Finans Leasing S.A., Romania. 39,536 of
39,538 shares representing 40% of Finans Leasing S.A. were sold to Finans International Holding
N.V. for Euro 2,085,793; 1 share was sold to Fiba Holding A.S. (“Fiba Holding™) for Euro 52.76 and
the remaining 1 share was sold to Fina Holding A.S. (“Fina Holding”) for Euro 52.76.

The General Assembly has the power to amend the financial statements after issue.

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

Basis of preparation
Statement of compliance

The Company maintains its books of account and prepares its statutory financial statements in New
Turkish Lira (“TRY™) in accordance with the regulations on accounting and reporting framework and
accounting standards promulgated by the Turkish Capital Market Board, Turkish Commercial Code,
Tax Legislation and Financial Leasing Law.

The financial statements of the Company have been prepared in accordance with International
Financial Reporting Standards (“IFRS”) and are based on the statutory records with adjustments and
reclassifications for the purpose of fair presentation in accordance with IFRS.

Basis of measurement

The financial statements have been prepared on an historical cost convention, except for the derivative
financial instruments.

Functional and presentation currency

These financial statements are presented in TRY, which is the Company’s functional currency. All
financial information presented in TRY is rounded to the nearest digit.
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FINANS FINANSAL KiRALAMA ANONIM SIRKETI

NOTES TO FINANCIAL STATEMENTS
AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2007
(Currency — New Turkish Lira)

Basis of preparation (continued)
Adoption of new and revised standards

In the current year, the Company has adopted all of the new and revised Standards and Interpretations
issued by the International Accounting Standards Board (“the IASB”) and the International Financial
Reporting Interpretations Committee (“IFRIC”) of the IASB that are relevant to its operations and
effective for accounting periods beginning on 1 January 2007. The adoption of these new and revised
Standards and Interpretations has resulted in changes to the Company’s accounting policies in the
following areas:

e [FRS 7, “Financial instruments: Disclosures”
e [AS 1, “Presentation of financial statements”

IFRS 7, “Financial instruments: Disclosures”

This standard requires disclosures that enable users of the financial statements to evaluate the
significance of the Company’s financial instruments and the nature and extent of risks arising from
those financial instruments. The new disclosures are included throughout the financial statements.
While there has been no effect on the financial position or results, comparative information has been
revised where needed.

1AS 1, “Presentation of financial statements”
This amendment requires the Company to make new disclosures to enable users of the financial
statements to evaluate the Company’s objectives, policies and processes for managing capital.

Standards, amendments and interpretations effective in 2007 but not relevant

The following standards, amendments and interpretations to published standards are mandatory for
accounting periods beginning on or after 1 January 2007 but they are not relevant to the Company’s
operations:

IFRS 4, “Insurance contracts”,

IFRIC 7, “Applying the restatement approach under IAS 29, Financial reporting in hyperinflationary
economies”,

IFRIC 8, “Scope of IFRS 27,
IFRIC 9, “Reassessment of embedded derivatives”,

IFRIC 10, “Interim financial reporting and impairment”.
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FINANS FINANSAL KiRALAMA ANONIM SiRKETI

NOTES TO FINANCIAL STATEMENTS

AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2007

(Currency — New Turkish Lira)
Basis of preparation (continued)

Adoption of new and revised standards (continued)

Standards, amendments and interpretations to existing standards that are not yet effective and have not

been early adopted by the Company

At the date of authorization of these financial statements, the following Standards and Interpretations

were in issue but not yet effective:

e [FRIC 11, “IFRS 2 — Group and treasury share
transactions”

e [AS 23, “(Amendment) Borrowing costs”

e IFRS 8, “Operating segments”

e [FRIC 12, “Service concession arrangements”

e [FRIC 13, “Customer loyalty programmes”

o JFRIC 14, “IAS 19- The limit on a defined benefit
asset, minimum funding requirements and their
interaction”

e [FRS 2, “Share-based Payment” Amendment
relating to vesting conditions and cancellations

IFRS 3, “Business Combinations”

o [IAS 27, “Consolidated and Separate Financial
Statements™
IAS 28, “Investments In Associates”
IAS 31 “Interests in Joint Ventures”
Comprehensive revision on applying the
acquisition method

o [AS 1, “Presentation of Financial Statements”
IAS 32, “Financial Instruments: Presentation”
Amendments relating to disclosure of puttable
instruments and obligations arising on liquidation

e IAS 1, “Presentation of Financial Statements”

Effective for annual periods beginning on or
after 1 March 2007

Effective for annual periods beginning on or
after 1 January 2009

Effective for annual periods beginning on or
after 1 January 2009

Effective for annual periods beginning on or
after 1 January 2008

Effective for annual periods beginning on or
after 1 July 2008

Effective for annual periods beginning on or
after 1 January 2008

Effective for annual periods beginning on or
after 1 January 2009

Effective for annual periods beginning on or
after 1 July 2009

Effective for annual periods beginning on or
after 1 January 2009

Effective for annual periods beginning on or
after 1 January 2009

The Company’s management anticipates that the adoption of these Standards and Interpretations in
future periods will have no material impact on the financial statements of the Company.
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FINANS FINANSAL KiRALAMA ANONIM SIRKETI

NOTES TO FINANCIAL STATEMENTS
AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2007
(Currency — New Turkish Lira)

Basis of preparation (continued)

Significant accounting judgments and estimates

The preparation of the financial statements in accordance with IFRS requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities within the next
financial year. Estimates and judgments are continually evaluated and are based on historical
experience and other factors, including expectations of future events that are believed to be reasonable
under the circumstances.

The key assumptions concerning the future and other key sources of estimation uncertainty at the
balance sheet date, that have a significant risk of causing a material adjustment to the carrying
amounts of assets and liabilities within the next financial year and the significant judgments (apart
from those involving estimations) with the most significant effect on amounts recognized in the
financial statements are discussed in the relevant sections of this note below; where particulars for
Impairment of Financial Assets, Employee Termination Benefits, Income Taxes are disclosed.

Summary of significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented in these
financial statements.

Reclassification

" The Company started to follow the foreign exchange gain/loss of finance leases which were previously

followed in income from finance leases; in net finance expense/income and expense on derivative
transactions which were previously followed in finance income/expense; in other operating (expense) /
income, net.

The same reclassification has been made for the prior year financial statements.

Accounting in hyperinflationary economies

International Accounting Standard (“IAS”™) 29, which deals with the effects of inflation in the financial
statements, requires that financial statements prepared in the currency of a hyperinflationary economy
to be stated in terms of the measuring unit current at the balance sheet date and the corresponding
figures for previous periods be restated in the same terms. One characteristic that necessitates the

~ application of IAS 29 is a cumulative three year inflation rate approaching or exceeding 100%.

The cumulative three-year inflation rate in Turkey has been 35.61% as of December 31, 2005, based
on the Turkish nation-wide wholesale price indices announced by Turkish Statistical Institute
(“TURKSTAT™). This, together with the sustained positive trend in the quantitative factors such as
financial and economical stabilization, decrease in the interest rates and the appreciation of TRY
against the USD, have been taken into consideration to categorize Turkey as a non-hyperinflationary
economy under IAS 29 effective from January 1, 2006. Therefore, IAS 29 has not been applied to the
financial statements as of and for the year ended December 31, 2006 and December 31, 2007.















































































































