
To the Board of Directors of Koç Holding A.fi.

1. We have audited the accompanying consolidated financial statements of Koç Holding A.fi. (“Koç Holding”), its subsidiaries and its joint-ventures (collectively referred
to as the “Group”) which comprise the consolidated balance sheet as of 31 December 2009 and the consolidated income statement, the consolidated statement of 
comprehensive income, the consolidated statement of changes in equity and the consolidated cash flow statement for the year then ended and a summary of significant
accounting policies and other explanatory notes.

Management's Responsibility for the Financial Statements

2. The Group management is responsible for the preparation and fair presentation of these consolidated financial statements in accordance with the financial reporting
standards accepted by the Capital Markets Board (“CMB”). This responsibility includes: designing, implementing and maintaining internal control relevant to the
preparation and fair presentation of the consolidated 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

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

An audit involves performing audit procedures to obtain audit evidence about the amounts and disclosures in the consolidated financial statements. The procedures
selected depend on the auditor's judgment, including the assessment of the risks of material misstatement of the consolidated financial statements, whether due

    to fraud or error. In making those risk assessments, the auditor considers internal control relevant to the Group's preparation and fair presentation of the consolidated
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 Group's internal control. An audit also involves evaluating the appropriateness of the accounting policies used and the reasonableness of
  accounting estimates made by management, as well as evaluating the overall presentation of the consolidated financial statements.

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

Opinion

4. In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the consolidated financial position of Koç Holding A.fi. as 
of 31 December 2009, and of its consolidated financial performance and its consolidated cash flows for the year then ended in accordance with the financial reporting
standards accepted by the CMB.

Emphasis of Matter

5. As explained in Note 2 to the consolidated financial statements, the consolidated financial statements include the accounts of the parent company, its subsidiaries
and joint ventures. Subsidiaries are companies in which Koç Holding has power to control the financial and operating policies for the benefit of Koç Holding

  through the exercise of voting power relating to the shares held by Koç Holding and its subsidiaries together with the voting power which Koç Holding effectively
  exercises relating to the share held by Koç family members and enterprises controlled by them. Joint ventures are companies in respect of which there are
  contractual arrangements through which an economic activity is undertaken subject to joint control by Koç Holding and its subsidiaries (through the “control
 basis”) and one or more other parties. In effect the Koç family members allow Koç Holding to exercise the voting power in respect of their shares held in these
   companies. In the accompanying consolidated financial statements, the shares held by Koç family members are treated as minority interest.

Additional paragraph for Euro (“EUR”) and US Dollar (“USD”) translation

6. As explained in Note 2 to the consolidated financial statements, EUR and USD amounts shown in the accompanying consolidated financial statements have been
translated from Turkish Lira (“TRY”), as a matter of arithmetic computation only, at the official EUR and USD bid rates announced by the Central Bank of the

    Republic of Turkey (“CBRT”) at 31 December 2009 for the consolidated balance sheet, and the official EUR and USD average CBRT bid rates of the year 2009
   for the consolidated income statement, consolidated statement of comprehensive income and consolidated cash flow statement, and do not form part of these
   consolidated financial statements.

Additional paragraph for convenience translation into English

7. The accounting principles described in Note 2 to the consolidated financial statements (defined as “CMB Financial Reporting Standards”) differ from International
Financial Reporting Standards (“IFRS”) issued by the International Accounting Standards Board with respect to the application of inflation accounting for the period
between 1 January - 31 December 2005. Accordingly, the accompanying consolidated financial statements are not intended to present the financial position and
results of operations in accordance with IFRS.
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