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MESSAGE FROM THE CHAIRMAN OF THE SUPERVISORY BOARD

Dear Client,

2009 was an exceptionally difficult
year for the global economy. Despite
the adversities, Akbank did not
compromise on its corporate values
and stood firmly behind its customers.
While we expect the world economy
to recoverin 2010, it will likely be
slow and uneven. Akbank remains
well placed to take advantage of
opportunities thanks to our strong
capital base and liquidity.

We welcome the new financial

year with renewed dedication and
enthusiasm, fully aware of the
challenges that lie ahead, but also
confident in our ability to meet them.

We thank our clients and our
employees most sincerely for their
confidence vested in us.

Sincerely,

Biilent Adanir
Chairman

2009 was an exceptionally
difficult year for the global
economy. Despite the
adversities, Akbank did not
compromise on its corporate
values and stood firmly
behind its customers.




REPORT OF THE SUPERVISORY BOARD

Acting in the interest
of all stakeholders,
the Supervisory Board
continued to closely
monitor the general
conduct of the Bank’s
business dealings.

GENERAL In 2009, the Managing Board continued

Acting in the interest of all to consult with the Supervisory Board

stakeholders, the Supervisory on all major decisions.

Board continued to closely monitor

the general conduct of the Bank's Two committees were set up by the

business dealings. Supervisory Board to assist in the
performance of its supervisory duties;

The Supervisory Board performs the Audit Committee and the

regular checks while reviewing risk Human Resources [HR) and

management, strategy, internal Remuneration Committee.

control and compliance systems
in addition to the Bank’s financial
reporting.

COMPOSITION OF THE SUPERVISORY BOARD

The current members of the Supervisory Board and their appointment terms are:

Name Position Appointment End of Term
Bilent Adanir Chairman 17 July 2008 31 December 2010
Frederik B. Deiters Member 19 June 2003 31 December 2010
Resit Toygar Member 19 January 2010 31 December 2010
Eylp Engin Member 19 January 2010 31 December 2010
Kemal Atil Ozus Member 28 February 2008 31 December 2010
Ahmet Fuat Ayla Member 31 July 2007 31 December 2010

MEMBERS WHO RESIGNED FROM THE BOARD IN 2009

Name Position Appointment Resignation

Hilya Kefeli Member 09 March 2009 28 October 2009

We would like to take this opportunity to express our gratitude and appreciation
to Hillya Kefeli for her service. The Bank benefited greatly from her business
acumen, vision and support.



MEETINGS AND COMMITTEES
Meetings

During the year, five formal meetings
were held by the Supervisory Board
to provide extensive consultation

on all issues concerning the Bank.
The Managing Board reported to the
Supervisory Board on the Bank's
performance, risk management and
other key issues.

Audit Committee

The Audit Committee was established
in 2008 to provide assistance and
advice to the Supervisory Board
specifically with regard to financial
reporting, the internal control
environment, external and internal
audit, risk management, corporate
governance and compliance issues.
The Committee is composed of two
members of the Supervisory Board,
Frederik B. Deiters (Chairman] and
Kemal Atil Ozus (member). The
Committee met four times in 2009.

HR & Remuneration Committee

The HR & Remuneration Committee
was established in 2007. It is currently
composed of Biilent Adanir (Chairman)
and members of the Managing

Board, K. Banu Ozcan and S. Tuncer
Mutlucan.

The Committee met six times in

2009 when major human resource
issues were discussed including
remuneration, training appraisals and
bonuses.

Risk Committee (Supervisory

Board Level)

In early 2010, a Risk Committee was
established as a sub-committee of
the Supervisory Board to oversee all
risk related issues of the Bank. The
Committee is composed of Ahmet
Fuat Ayla (Chairman), Kemal Atil Ozus
(member) and Frederik B. Deiters
(member).

ADOPTION OF ANNUAL ACCOUNTS
AND DIVIDEND

The Managing Board prepared the
Bank’s financial statements for the
year ending as of 31 December 2009.
Those financial statements were
audited by KPMG Accountants N.V.
The financial statements of Akbank AG
were audited by Ernst & Young AG. The
auditors’ report on the consolidated
financial statements of Akbank N.V. is
attached to the annual accounts of the
Bank.

The Supervisory Board has reviewed
the 2009 annual accounts and
proposed its review during the Annual
General Meeting of Shareholders.

The Board has also agreed on the
Managing Board's proposal to transfer
the net profit to general reserves. The
matter will be resolved at the Annual
General Meeting of Shareholders.
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OUR PEOPLE

We would like to take this opportunity
to express our gratitude to the
Managing Board for their excellent
work during 2009.

Additionally, the success of this

year could not have been achieved
without the contribution and extreme
dedication of all Bank employees.

We want to extend our appreciation

as well to our valued customers and
business partners for their continuous
trust and cooperation.

The Bank relies on the well-proven
management skills of the Managing
Board and of the devoted members of
our team to achieve the Bank's future
goals.

With our sincere gratitude,

26 April 2010

The Supervisory Board




SUPERVISORY BOARD

BULENT ADANIR

Chairman

Bilent Adanir joined Akbank in 2007
as member of Board of Directors
responsible for Risk Management.
For 26 years prior to joining Akbank,
he held various responsibilities within
Citigroup in various countries. In 1997,
Adanir was appointed Citigroup’s
Region Portfolio Manager in London.
He later served as Portfolio Manager
responsible for Citigroup’s Europe,
Middle East and Africa regions. Adanir
received his undergraduate and
graduate degrees in the United States
and holds an MA in Economics from
Rutgers State University.

FREDERIK B. DEITERS

Member

Frederik B. Deiters joined Akbank
N.V.in 2003 as a member of the
Supervisory Board. He was elected
Chairman of the Audit Committee

of the Supervisory Board in 2007.
Currently, Deiters is a non-executive
Board member, Chairman of the Audit
Committee of Lombard International
Assurance in Luxembourg and a
non-executive Board member of BMO
Nesbitt International Trading Corp.,
Luxembourg. In 2003, he retired as
Executive Vice President of ABN AMRO
Bank Amsterdam after serving as
Country Manager in Luxembourg. He
is a Dutch national and has a graduate
degree in Economics from the
University of Amsterdam.

RESIT TOYGAR

Member

Resit Toygar joined Akbank as a
management trainee in 1990. Prior
to his appointment as Executive

Vice President in 1998, he served as
Manager of the Treasury Department.
Toygar is a graduate of the Faculty of
Economics at Kingston Polytechnic
and has earned an MS degree in
Economics from London School of
Economics in the UK.

EYUP ENGIN

Member

Eylp Engin joined Akbank in 1978 as
an Assistant Internal Auditor. Prior to
his appointment as the Executive Vice
President in charge of International
Banking in 1996, he served as Manager
of the Treasury Department. In 2007,
he was appointed the Head of Internal
Audit. Engin is a graduate of the
Faculty of Business Administration at
Middle East Technical University.

KEMAL ATIL 0ZUS

Member

Before joining Akbank, Kemal Atil Ozus
served as Audit Manager at

Ernst & Young. Toward the end

of 2000, he joined Akbank as Vice
President responsible for Financial
Control and Risk Management and
was later promoted to Senior Vice
President then to Executive Vice
President in charge of Financial
Coordination in December 2007. He
is a graduate of the Department of
Business Administration at Bogazici
University.

AHMET FUAT AYLA

Member

Ahmet Fuat Ayla joined Akbank

as Corporate Branch Manager in

2002 and was appointed the Head of
Corporate and Commercial Credit
Approvals Unit Division in 2005.

Two years later, he was appointed
Executive Vice President in charge

of Corporate and Commercial

Credit Approvals. A graduate of
Middle East Technical University,
Faculty of Economics and Business
Administration, Ayla began his career
as a Management Trainee at Interbank
and later served as the Head of the
Marketing Department at Finansbank
and Marketing Department Manager at
Osmanli Bank.



REPORT OF THE AUDIT COMMITTEE

Akbank N.V. monitors the establishment and maintenance of an effective governance system
with respect to risk and control processes across the Bank, its subsidiary and branches. The
Committee is comprised of two Supervisory Board members: Frederik B. Deiters (Chairman)
and Kemal Atil Ozus.

The Audit Committee functions as an advisory and supporting body of the Supervisory Board
and aims to promote the optimal control environment particularly in financial reporting,
auditing, internal control and overall risk management. The Committee performs its duties
within the scope stipulated in the Charter which is regularly revised and updated. The main
responsibilities of the Committee include:

Overseeing the adequacy and reliability of information and financial reporting systems
within the framework of relevant legislation,

Reviewing and discussing the audited annual financial statements with independent
auditors and the Managing Board,

Overseeing the Bank's internal control systems and procedures to promote compliance
with applicable standards, laws and regulations,

Informing the Supervisory Board about major compliance breaches and/or circumstances

that may adversely impact the sustainability of the Bank’s operations,

Ensuring adequate and efficient internal control, risk management, internal audit and
external audit processes,

Monitoring the functioning principles and activities of Akbank AG,

e Making recommendations to the Board for the selection and appointment of the
independent auditors, while providing their independence in performing their duties.

In principle, Committee meetings are held prior to Supervisory Board meetings and
proceedings of each meeting are reported to the Supervisory Board.

Throughout 2009, the Audit Committee met on four occasions. While the Committee
members, the Committee’s secretary and the Managing Board members attended all
meetings; the partner of the independent auditor and the representative of the internal audit
function were present in one meeting. Moreover, it is decided that the Head of Internal Audit
and the Head of Internal Control of the parent company shall attend to the meetings for
consolidated supervision and monitoring.

The main issues addressed in these meetings are as follows:

Review of the audited annual financial statements before recommending them for the
Board's approval,

Review of the independent auditors’ and internal audit proposed plan and scope of their
work,

e Review in cooperation with independent auditors and the representative of internal audit

of the results of their audit, audit report and follow-up of any recommendations and
suggestions to improve the internal control weaknesses addressed during the course of
the audits,

Review the Internal Control and Compliance Unit's scope of work and activities,

e Supervision of the relationship with the regulatory and supervisory authorities.

As a result of supervision activities conducted during 2009, the Audit Committee has
concluded that it has acted in accordance with its charter and no crucial circumstances were
identified that would adversely affect the activities of the Bank.

Frederik B. Deiters
Chairman of the Audit Committee

Kemal Atil Ozus
Member of the Audit Committee
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K. BANU 0ZCAN S. TUNCER MUTLUCAN
SENIOR MANAGING DIRECTOR MANAGING DIRECTOR




Financial Markets 2009

The year 2009 was
highlighted by the global
economic crisis that
initially started with

the collapse of the US
sub-prime mortgage
market and the reversal
of the housing boom

in other industrialized
economies. The crisis
that began in the
financial sector
escalated and hit
leading sectors of the
real economy.

Financial markets hit bottom during
the global crisis in the first half of
2009. The second half of the year
however, was in general a period of
recovery for most markets around the
world. The early economic recovery
was a major step forward and was
aided by measures taken by monetary
and fiscal authorities in accordance
with the depth of the harm caused to
the world economy. Globally, central
banks launched massive programs
for treasury purchases providing

the necessary liquidity for fiscal
authorities while keeping interest
rates as low as possible. The European
Central Bank (ECB), Federal Reserve
Bank and the Bank of England slashed
interest rates to 1%, 0-0.25% and
0.5%, respectively. Central banks
also signaled that low rates were to
remain steady helping to raise market
confidence.

Governments in the US, Europe

and Asia engaged in vast spending
programs with goals to enhance
activity through infrastructure
development programs and to restore
confidence in bank credit through
lending and recapitalization programs.
As interest rates hit their lowest
levels, interbank lending activities
increased while restrictions on

credit lines decreased somewhat.
The feeling of panic and fear, evident
especially in the first half of the year,
slowly dissipated, aided by a massive
rally. Compared to the previous year,
the MSCI world index, MSCI emerging
market index, S&P 500 and DAX
rebounded significantly from their
March 2009 low, increasing to 71%,
108%, 66% and 63% respectively.
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Overall, the global economy
contracted by an estimated 1% in
2009, while developed-world GDP fell
by 3.4% and Emerging Markets (EM)
economies expanded by 2.0%. Within
EM, there was notable differentiation;
Emerging Europe, Middle East and
Africa (EEMEA) and Latin America
contracted by an estimated 3.2%

and 2.8%, respectively, while Asia
registered a 5.5% growth rate. The
expected 8.5% growth rate for the
Chinese economy in 2009 is worth
noting in such a challenging global
environment.

Although economic growth is evident,
there are still difficult times ahead.
Developed world growth stands to be
much weaker (2.0%) than growth in
emerging economies (6.6%). Coming
out of such a severe recession, growth
rates could be well above potential

for a sustained period. But demand,
notably from the US, Europe and Japan
might be muted.

In 2009, the euro zone experienced
the deepest recession since the
1940s; during the first quarter,
Gross Domestic Product (GDP)
contracted by 5%. After five quarters
of negative growth, the economy
began expanding again in the third
quarter. Euro zone growth estimate
for 2010 is approximately 1.5%.
Despite a rosy picture, growth is not
evenly distributed within the area;
export oriented countries, most
notably Germany, could benefit from
recovering emerging countries.
This will play an important role in
jumpstarting the economy, however,
some member countries such as
Greece, Portugal and Spain and to

a certain extent, Italy, have other
problems. Budget deficit burdens
and some structural problems are
threatening the credibility of these
economies and their ratings. All of
these concerns are pressuring the
euro which performed strongly against
the US dollar in 2009.




REPORT OF THE MANAGING BOARD

The banking sector in
Turkey is in a relatively
strong position despite
the global economic
downturn triggered by
the credit crunch, thanks
largely to the reinforced
structures within the
banking sector and
economy in general ever
since the 2001 crisis.

Although the ECB isin no hurry to
hike interest rates, at a certain point
the Central Bank will have to loosen
liquidity, provide operations and

raise its rates. The ECB has already
announced that there will be no new
twelve-month refinancing operations
in 2010 and the last twelve-month
facility will have no fixed rate.
Interbank rates, which are well below
the refinancing rate, will probably start
to rise earlier as the liquidity supplied
by the ECB will be reduced.

As far as the labor market is
concerned, unemployment hit 9.8%

in October. Apart from Spain, labor
markets in the largest economies have
held up remarkably well. Proactive
government measures, such as
Germany'’s short-shift regime, have
helped avert a sharp rise in layoffs.

The Dutch economy has also had
record-breaking contraction not seen
since the Second World War. After
four quarters of negative growth,

the GDP started moving again in the
third quarter of 2009 and fell by an
estimated 4%. The economy bounced
back earlier than expected and
entered the recession slightly later
than euro zone countries in 2009. In
the third quarter, the economy started
to grow again paralleling euro zone
growth in the same quarter. The loss
of GDP growth in the Netherlands
during the recession equaled that of
the euro zone.

The Dutch economy is expected to
expand in 2010 by around 1.3%. The
recovery is likely to continue into
2011, but on a smaller scale, due to
government measures to redress
its deteriorated financial position.
The financial deficit is expected to
increase.

Inflation slowed to 0.2% in July and
then accelerated to 1.0% in November.
This was due to base effects related
to the rise and subsequent drop

in oil prices during 2008. Inflation

is expected to remain low in 2010
while the output gap, which restricts
upward price pressure, is expected
to put the brakes on price increases.
The average inflation in 2010 may be
slightly lower than 2009 figures.

One of the high-profile bankruptcies
of 2009 in the Netherlands was DSB
Bank. The bank was seized on October
12 after a bank run cost it more than

€ 600 million in deposits. A week later,
after three failed sale attempts, it

was declared bankrupt. On October
21,2009, DSB Beheer, the parent
company, was declared bankrupt by
the Alkmaar court, marking the end of
the network of businesses under the
DSB flag.

Turkish economic growth contracted
by 4.7% year-on-year in 2009. Although
the overall figure for 2009 is expected
to be lower, this is a very serious
contraction; evident in unemployment
figures which reached 15.5%.
However, the Turkish banking system
has proven more resilient than its
Western counterparts on the back of
solid financials; Turkish equities have
outperformed MSCI EM, EMEA and
World Free indices by 5%, 14% and
47% in 2009, respectively.



Allin all, two themes have been
outstanding in Turkey during 2009;
aggressive interest rate cuts as the
Central Bank cut short-term interest
rates from 15% in December 2008 to
6.50% in November 2009 and rating
upgrades. Fitch Ratings upgraded
Turkey's long-term foreign currency
rating to “BB+" up from "BB-" at the
beginning of December 2009; a bold
increase of two notches. Moody's
followed suit after a few weeks and
upgraded Turkey by one notch to Ba2
(stable] from Ba3 (positive] which
leaves Turkey two notches below
investment grade. Fitch specifically
referred to Turkey's “resilience to
the severe stress test of the global
financial crisis and some easing

in prior acute constraints related

to inflation, external finances and
political risk”.
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Inflation ended the year at 6.53% -
higher than the Central Bank's
estimate of 5.5%. Nevertheless, the
Turkish Central Bank has earned
remarkable respect within the
investment community during the
turbulent year 2009 for managing
expectations.

Most market participants expect
Turkey to outperform its peers by
around 3.5% of economic growth and
solid finances.




REPORT OF THE MANAGING BOARD

Bank Analysis 2009

Despite the global
economic turndown,
Akbank N.V. preserved
its stable outlook

for 2009. The Bank
recorded € 10.1 million
in net consolidated profit
during the current year.

Profitability

Despite the global economic turndown,
Akbank N.V. preserved its stable
outlook for 2009.

The Bank recorded € 10.1 million in
net consolidated profit during the
current year.

Funding margins increased in parallel
to the substantial competition in the
retail market. Despite the policy rate
cuts, funding rates remained higher
compared to the levels in previous
periods.

Accordingly, similar to its competitors,
the Bank encountered a contraction

in its net interest margin. Net interest

income slumped from € 45.5 million to
€ 21.2 million in 2009.

Despite the unfavorable economic
environment, no bad debt cost
occurred in the current year. The
non-performing loans to total loans
ratio of the Bank has been nil since its
inception. In all respective business
segments, asset quality has remained
sound and strong.

Effective cost management measures
were adopted in 2009. Excluding the
effect of the provision of € 2 million
for its portion of participation in DSB
Bank losses and other extraordinary
items totaling € 0.2 million, total
operating expenses were down from
€ 14.5 million to € 13.7 million with a
6% decrease.

In 2010, we will focus on excellent
client services, sound margins and
effective cost management measures
to sustain our profitability and capital
position in 2010.

Assets

Consolidated total assets stood at

€ 3,397 million by the end of fiscal year
2009 with a slight contraction of 5%
compared to 2008.

Corporate lending activities contracted
slightly from € 2,022 million to

€ 1,922 million. Sectoral and
counterparty distribution of the
portfolio remained well-diversified.

The Bank continued to focus on
its areas of expertise in term of
geography, sector and countries.

Exposure to credit institutions
slumped from € 871 million to

€ 696 million. The Bank continued

to keep its ample liquidity position

to support its activities. Excluding
overnight placements, bank loans and
discounts were up 65% from € 316
million to € 523 million.

The securities portfolio recorded an
increase of 14% reaching € 658 million
with the addition of high-quality ECB
eligible assets to the portfolio.

Liabilities

Customer deposits recorded a
moderate decrease, to € 2,183 million
from € 2,529 million. The Bank
continued to be well-diversified in

all funding segments despite the
unfavorable market conditions.

The Bank's large retail deposit

base continued to provide it with a
non-volatile, well-diversified funding
base. By the end of 2009, the Bank's
retail deposit base is € 1,249 million,
compared to € 1,421 million in 2008.

Institutional funding increased
from € 580 million to € 737 million
contributing to the diversification of
the funding structure of the Bank.

Equity

Shareholders’ equity increased from
€ 386.6 million to € 396.8 million while
2008 profit was retained to sustain the
already-solid capital base. The capital
ratio of the Bank remained strong

at 13.22% despite global economic
circumstances.

Ever since its inception, the Bank has
built its business culture on trust. As
a part of its strategy, it will remain
focused on applying effective risk
management policies, protecting its
portfolio strength and generating
sustainable profitability in 2010.



Regulatory Environment and the Banking Code

The Basel Committee
on Banking Supervision
introduces tighter rules
relating to solvency and
liquidity of banks. In
late 2009, it approved

a consultation package
composed of proposals
to strengthen global
capital and liquidity
regulations in an effort
to promote a more

resilient banking sector.

Following the credit crisis and its
accompanying severe developments,
the Dutch Banking Association created
the Banking Code to encourage
self-regulation within the banking
sector; the code came into effect on
January 1, 2010. This code was created
as a response to the ‘Restoring Trust’
report of the Advisory Committee
entitled "The Future of the Banks".
Akbank N.V. decided to act in full
compliance with this banking code.

The Basel Committee on Banking
Supervision introduces tighter rules
relating to solvency and liquidity of
banks. In late 2009, it approved a
consultation package composed of
proposals to strengthen global capital
and liquidity regulations in an effort
to promote a more resilient banking
sector.

A major part of the package addresses
raising the quality, consistency and
transparency of the capital base to
ensure that the banking system is in

a better position to absorb losses. In
addition to raising the quality of the
Tier 1 capital base, the Committee
also harmonizes other elements of the
capital structure.

The consultation package is also
looking into strengthening risk
coverage of the capital framework by
strengthening the capital requirements
for counterparty credit risk exposures
arising from derivatives, repos

and securities financing activities.
The Committee plans to promote
further convergence with regard to
measurement, management and
supervision of operational risk.
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Another aspect of the proposal
consists of the introduction of a
leverage ratio as a supplementary
measure to the Basel Il risk-based
framework with a view to migrating

to a Pillar 1 treatment based on
appropriate review. The leverage ratio
will help control excessive leverage in
the banking system.

The Committee is promoting more
forward-looking provisioning based on
expected loss, which captures actual
loss more transparently. It is also less
prone to be effected by the economic
fluctuations than the current “incurred
loss” provisioning model.

Concerning liquidity principles, the
aim is to introduce a global minimum
liquidity standard for internationally
active banks, including a 30-day
liquidity coverage ratio requirement
underpinned by a longer-term
structural liquidity ratio.

Overall, the impact assessment will
be carried out in the first half of 2010.
A set of standards will be developed
by the end of 2010 to be phased in

as financial conditions improve and
the economic recovery is assured;
implementation is planned for the end
of 2012.

Highlighting such developments, rules
governing solvency and liquidity will
become more strict in the banking
environment.
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Corporate Banking

In 2009, Akbank N.V.’s
main objective with
regard to Corporate
Banking was to maintain
the soundness of its
loan portfolio. The

Bank has not had any
non-performing loan
since its establishment.
Monitoring and risk
assessment was the
focus, characterized

by prudence. However,
during the year, the
Bank still managed to
increase its trade and
commodity business and
add new products to its
product mix.

The corporate banking team focuses
on building long-term relationships
with customers to explore the potential
for continued and sustained growth.
The Bank has built a credit portfolio
composed of creditworthy companies
from different segments. The credit
facilities range from short-term cash
credits that finance working capital
requirements to the more specialized
investment and project finance loans.
In 2009, the prudent selection of the
portfolio became evident once again.
While most of the companies were
subject to increased risk premiums
and experienced difficulty with their
financial standings, our portfolio
weathered this crisis in relative
comfort.

Trade finance activities first began in
2007 and are continuously growing.
Akbank N.V. has always maintained
a strong relationship with corporate
customers, traders and other
counterparties. The Bank's
relatively small size provides more
flexibility helping to implement a
relationship-driven approach while
enhancing customer satisfaction ina
practical and efficient manner.

In 2010, the Bank will continue
marketing corporate banking products
but the emphasis will be on trade and
commodity linked finance. Akbank
N.V.is also targeting geographical

and sectoral risk by concentrating

on different sectors without
compromising sound risk policies for
the sake of achieving further volume.



Financial Institutions

In 2009, the Financial
Institutions Department
continued to fulfill its
role of responding to the
funding requirement

of the Bank'’s balance
sheet and obtained
well-diversified fundings
at optimum terms.

Despite adverse conditions that
dominated the markets, Akbank
N.V.increased its bank exposure in
selected counterparties. During the
second half of 2009, utilizing primary
and secondary transactions, the Bank
was able to boost its loan portfolio
over 2008 figures.

On the primary side, during 2009,

in addition to regular trade finance
transactions concluded with more
counterparties, the Bank participated
as mandated lead arranger in bank
and corporate syndications. Primary
deals totaling US$ 160 million were
evidence of the Bank’s commitment to
further reinforce its leading position
as a major player in niche markets.

With regard to secondary market
transactions, the advantage of being
a part of the Akbank Group and its
well-established global contacts
both in forfaiting and syndicated loan
markets gave Akbank N.V. the ability
to do more business and increase its
transaction and trading volume while
maintaining its high quality assets.

Trade finance continued to be the
key component of the Bank's focus
during 2009. Financial Institutions
Department coordinated existing
relationships and formed new
partnerships with banks providing a

AKBANK N.V. LOANS
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wider trade finance network for its
corporate customers. Using different
products and services for account and
trade finance instruments, the number
of correspondent banks increased by
50%.

With access to an increasing number
of major players in international
markets, the Financial Institutions
Department provided extensive
support to the Bank's treasury
activities for foreign exchange,
derivatives and money market
transactions.

In 2009, the Financial Institutions
Department continued its role of
responding to the funding requirement
of the Bank's balance sheet and
obtained well-diversified funding at
optimum terms. Through bilateral
trade finance-related transactions,
Akbank N.V. secured funds from
international banks. The first
commodity finance transactions were
concluded creating a new funding
source for the Bank with access to an
untapped market for Akbank.

In 2010, Akbank N.V. will give
momentum to searching for new
funding sources and supporting trade
finance activities of the Bank while
preserving its business co-operation
with long-term partners.

Distribution (€ 000) Solo Consolidated
2009 2008 2009 2008
Bank loans 414,634 223,529 527,045 315,823
Corporate loans 963,873 1,022,585 1,922,410 2,022,266
1,378,507 1,246,114 2,449,455 2,338,089
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Retail Banking

The Bank has
weathered the storm
in financial markets
that accompanied the
credit crunch in 2009 by
remaining strong and
prudent. It validated
the trust of Akbank
N.V. customers during
these turbulent times
by actually achieving
growth in customer
numbers.

Retail banking deposit collection
activities scored another success

for Akbank N.V. in 2009. Even during
this crisis, where market conditions
shook consumer trust with numerous
bankruptcies, Akbank N.V. increased
the actual number of its customers
and accounts - evidence of strong
customer loyalty and confidence. The
number of customers and accounts
grew by 2% and 3%, respectively.

Akbank N.V. Retail Banking continued
to focus on competitive pricing as

well as rapid, consistent and accurate
customer services. The Bank
continued to develop user-friendly
lines of communication as well as
straight forward solutions to customer
requests.

Akbank's retail banking activities

are organized under the central
management in Amsterdam.
Operations are carried out by local
staff and branches in the Netherlands,
Germany and the UK where the Bank
targets the mass market.

With the successful introduction
of digital workflow and archival
management systems, the Bank

centralized operational activities

in these three countries partially

from its Head Office in Amsterdam.
This enables the Bank to manage its
sustained volume while increasing the
number of customers and accounts
without the need for additional human
resources. The Bank intends to further
centralize operations in Amsterdam
while continuing investments for
technology and innovation to increase
its market agility.

The Internet continued to be the

main channel of customer acquisition
and activity. The newly developed
state-of-the-art Internet banking
system was introduced to the
customers as a pilot project at the end
of 2009. Internet accounts continued
to make up of more than 70% of the
accounts from the Netherlands.

Geographical diversification in three
countries provided solid and healthy
possibilities for the application

of different strategies for retail
banking activities. Retail Banking is
maintaining its short and long-term
plans for ongoing sustained growth of
the customer base and the volume of
savings and deposits.
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Breakdown of Total Retail Deposits (€ 000) (Solo basis)

Total Volume Savings % Time Deposits %
2008 1,392,846 837,138 60 555,708 40
2009 1,248,776 694,716 56 554,060 44

Breakdown of Total Retail Deposits per Contractual Maturity (€, 000) (Solo basis)

2009 2008
Payable on demand 694,716 837,138
Three months or shorter 1,038 18,146
Longer than three months but less than one year 276,201 363,450
Longer than one year but less than five years 158,905 75,203
Five years 117,916 98,909

Total 1,248,776 1,392,846
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Treasury

The Treasury shares
market information and
know-how with its
parent and subsidiaries
gaining benefit from
their expertise and
experience for product
and business line
development. The
Department played

a proactive role with
regard to increasing
synergy with Sabanci
Group companies.

The Treasury is responsible for
managing the Bank’s liquidity, interest
rate and market risk utilizing risk
adjusted return principles. It also aims
to maximize the return of the Bank's
proprietary investment position on
assets. In 2009, the Treasury function
made the most of its know-how and
expertise to reach this goal.

The Treasury generated various
high-grade investment ideas to
diversify its investment portfolio and
to increase creditworthiness to match
Akbank N.V.'s risk appetite concurrent
with global volatility.

Interest rate and currency risk on

the balance sheet was kept under the
required levels with various tools. The
Bank introduced new products like
foreign exchange option and global
equity trading to serve the Bank’s
private and corporate clients.

The Department has a qualified
management team and personnel
with broad-based competence and
experience to create and provide
various credit, interest, equity and
foreign exchange derivatives such as
leveraged and non-leveraged credit
linked notes, credit default swaps,
interest rate swaps, cross currency
swaps, structures on foreign exchange
and interest rates, alternative
investments, options on foreign
exchange, equities and fixed income
instruments.

The Treasury also shares market
information and know-how with

its parent and subsidiaries gaining
benefit from their expertise and
experience for product and business
line development. The Department
played a proactive role with regard to
increasing synergy with Sabanci Group
companies.



Private Banking

The objective of Akbank
N.V. Private Banking is
to deliver the highest
quality services while
offering access to a
wide range of products
and solutions that
protect and enhance
our clients’ wealth. The
Department’s approach
is based on developing

a long-term relationship
with its clientele
assisting them with
tailor-made investment
strategies to match their
financial goals.

Akbank N.V. Private Banking was set
up to provide exclusive services for
individuals with assets exceeding a
certain threshold and to help with
their investment decisions in line with
tailor-made design solutions. Akbank
N.V. Private Banking Department

has the advantage of being a part of

a European Bank with knowledge
and expertise in Turkish markets

and its clientele. The Department

is positioning itself to be the most
reliable and innovative boutique

bank in the region by adding value

for corporate and individual private
clients.

Private Banking product exposure

at Akbank N.V. covers all major
developed and emerging markets,
with a special expertise, know-how
and emphasis on Turkey. Guided by
principles of confidence and discretion
in all dealings, the Department serves
Private Banking clients exclusively
through providing optimized
investment options for their portfolios.
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In 2009, Akbank N.V. Private Banking
continued to build on its strengths,
maintained its differentiated position
and implemented its growth strategy
with a view to further increasing its
contribution to the Bank's revenue.
New lines of structured foreign
exchange and deposit products have
been developed; the infrastructure for
equity trading and custody in global
markets was completed along with
structured products and exchange
traded funds.

In 2010, Akbank N.V. will focus on
expanding its clientele base and assets
under management and continue

with new product implementation. In
addition, close contact and cooperation
with its parent organization, selected
as the Best Private Bank in Turkey

by Euromoney, will be maintained.
Akbank N.V. also continues to
collaborate with other financial
institutions for the distribution of third
party products as per client request.
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Information and Communication Technology

Akbank N.V.'s
knowledgeable and
committed ICT team
plays a crucial role in
further improving the
Bank’s information
systems and providing
essential and continuous
support and services to
busines lines.

Regardless of the current economic
climate, we believe that Information
and Communication Technology
(ICT) is a fundamental business
enabler and an integral part of our
day-to-day operations. In this
respect, we continue to invest in
ICT and promote innovations while
implementing the latest technology.

For the coming year, we will mainly
focus on further improvement of our
infrastructure security, business
contingency and implementation

of defined projects to deliver and
maintain high quality services to
internal business lines and our
customers. Each of these defined

projects will help us increase

operational effectiveness, customer
satisfaction and meet both local and
European regulatory requirements.

Toward these objectives, our
knowledgeable and committed ICT
team plays a crucial role in further
improving the Bank's information
systems and providing essential
support and services to business lines
on an ongoing basis.



Operations and Management Information Systems

Akbank N.V. completely
redesigned its
marketing website in
2009, launching the
corporate website
(www.akbanknv.com)
in May. In addition,
Retail Banking
country websites for
Germany, the UK and
the Netherlands were
redesigned.

OPERATIONS

While expanding our product range,
we have continued to provide all kinds
of banking operations including trade
finance, treasury, private banking,
loans and payments. To this end, we
have introduced new products to
serve front office needs. Apart from
the development and handling of new
products, we also reviewed processes
of existing ones in an effort to increase
efficiency.

Another major development during
2009 took place in January when we
became the correspondent bank for
all major currencies at the Akbank
Malta Branch. This helped us triple
our total payment volume compared
to the previous year while the number
of trade-related transactions doubled
as well. We processed more and more
operational tasks for our branches

in Essen and in London. This trend is
expected to continue in the coming
years.

MANAGEMENT INFORMATION
SYSTEMS

The Management Information
Systems [MIS) Department focuses
on information systems projects and
business intelligence. MIS continued
with major information systems
projects during 2009 in addition to the

provision of business intelligence and
reporting solutions. These projects

included a new Online Banking system,

marketing website and document

management system implementations.

Akbank N.V. Website

Akbank N.V. completely redesigned
its marketing website in 2009,
launching the corporate website
(www.akbanknv.com] in May. In
addition, Retail Banking country
websites for Germany, the UK and the
Netherlands were redesigned.

Germany’s country website
(www.akbanknv.de] was launched in
February 2010 with a complete new
look and feel. Websites for the UK and
the Netherlands will follow in the very
near future. These websites provide
comprehensive information about

the Bank, products and services to
retail banking customers. Moreover,
an investment advisor and savings
calculator will enable customers to
select the products that meet their
investment needs.

Akbank AG Website

In alignment with the corporate
identity of the Bank, Akbank AG's
website was redesigned in 2009.

The website www.akbank.de was
launched in 2010 with its brand new
and modern interface. Akbank AG’s
new website contains extensive
information about Akbank AG and the
products and services it offers as well
as information regarding Akbank N.V.,
Akbank T.A.S. and the Sabanci Group.

Online Banking System

Akbank N.V. has supported its retail
customers in the Netherlands via
its Internet channel since 2006. In
an effort to increase the Bank's
capabilities and better serve its
customers, Akbank N.V. initiated its
Online Banking project in 2008.

The goals of the project include:

e Improving services to customers in
the Netherlands by replacing the
current online banking system with
improved system functionality,
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e Providing online banking services
to retail customers in Germany and
the UK,

e Enabling corporate banking
customers with advanced online
banking solutions,

e Focusing on more value added
services for customers by providing
them with basic information
systems.

The Flexcube Direct Banking system
for Oracle Financial Services was
chosen by the Bank as its online
banking platform and is fully
integrated with the system. Akbank
N.V. started its pilot implementation in
Germany during 2009 and the process
was finalized successfully. Online
Banking implementation will continue
in the Netherlands and the UK for the
Bank’s retail and corporate customers
in 2010.

Document and Workflow Management
The Document and Workflow
Management System was fully
implemented for the Retail Banking
Department including branches in
Essen, Germany and London. The
Document and Workflow Management
System provides Retail Banking

with the following operational
improvements:

Better and faster access to
information,

Improved processing of customer
requests,

e Moving from paper-based
documents to electronic documents,
Ability to serve customers in
Germany and the UK from the
Netherlands,

Ability to centralize and streamline
operational activities for retail and
corporate banking customers.

This system will be implemented for
the Corporate, Private Banking and
Operations Departments in 2010.
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Internal Control Environment

The internal audit
function provides
independent appraisal
of Akbank N.V.’s
activities while offering
advice for improvements
in operational efficiency
and internal control
systems.

INTERNAL CONTROL ENVIRONMENT

To achieve its goals and long-term
profitability in a safe and prudent
manner, Akbank N.V. is committed

to the establishment of an effective
internal control system ensuring
efficiency and soundness of
business operations. In addition,

the system also provides reliability
and completeness of financial and
management reporting systems,
effectiveness of risk management
systems and adherence to applicable
laws, regulations, internal policies
and procedures. Carrying out its

two main oversight functions, the
Audit Committee regularly evaluates
the adequacy and effectiveness of
the internal control system which
includes internal audit and control and
compliance functions.

INTERNAL AUDIT

The internal audit at Akbank N.V. is
carried out by the Board of Internal
Auditors of Akbank T.A.S. pursuant to
the Service Level Agreement signed

in 2007. The internal audit function
provides independent appraisal of
Bank's activities while offering advice
for improvements in operational
efficiency and internal control
systems. The analysis of inherent
business and control risks in individual
business areas serves as the basis

for the audit plan. The approach of

the internal audit function reflects
recent banking legislation as well as
developments in the internal audit
profession. The internal audit stresses
mainly risk management and internal
control systems in accordance with
COSO principles. Additionally, the IT
audit team, as a part of the internal
audit function, conducts the audit of IT
processes in accordance with COBIT
methodology.

INTERNAL CONTROL AND COMPLIANCE

Akbank N.V. established Internal
Control and Compliance (ICC] giving it
principal responsibility for preventing
violation of laws, internal/external
regulations and evaluating and
coordinating internal control activities.
The ICC, in an attempt to mitigate
compliance risks and improving
internal control mechanism, engages
in diverse activities ranging from
identifying and evaluating compliance
risks to structuring related controls,
controlling and monitoring the
measures taken to mitigate the risks
and acting as an advisor in compliance
related matters within the Bank. The
Director of the ICC also acts as the
secretary of the Audit Committee

and maintains close cooperation

and coordination on a group level
with relevant functions of the parent
institution and its subsidiaries.

Akbank N.V. utilizes solutions against
money-laundering developed by
Actimize for the prevention of such
crimes and the financing of terrorist
activities. The watch list filtering
system (WLF]), put into operation at
Akbank N.V.in 2008, was implemented
successfully in the subsidiary the
following year. The WLF performs
real-time monitoring for customer
openings and customer transactions
against globally accepted sanction
lists. Meanwhile, the implementation
of the anti-money-laundering system
(AML), which performs batch analysis
for monitoring customer transaction
behavior to detect suspicious
activities, will be completed in 2010.



Credits Department

Akbank N.V. possesses
a prudent, conservative
and highly selective
credit granting culture.
The Bank’s general
credit strategies are
established by the
Supervisory Board.
The Managing Board

is responsible for
achieving the targets
based on these
strategies.

Credit risk management at Akbank
N.V.is carried out by the Credit
Department, emphasizing the
structural approach for assessment of
the counterparty’s creditworthiness,
risk measurement and default
probability, thereby providing
necessary collateral strength.
Credit Department functions can

be defined as credit granting,
utilization, monitoring and reporting.
The Department follows up on all
risk, complies with credit policy

and procedures and internal risk
parameters set by the Supervisory
Board, the Managing Board, the
Credit Committee and the Assets
and Liabilities Committee (ALCO).
The Bank’'s prudent credit policy and
processes are evidence of its ability
to maintain zero non-performing loan
levels since its inception.

The marketing function at Akbank
N.V.is undertaken by the Bank's
Corporate Banking and Financial
Institutions Department along with
the Treasury and Private Banking
Department. In accordance with
proposals received from these
departments, the Credit Department
performs corporate customers’ credit
analyses and credit investigations
and submits them to the Credit
Committee. Based on the results of
the independent credit evaluation, the
Credit Committee assigns credit limits
for the counterparties, sovereigns
and corporations as well as setting
concentration risk (single obligor,
country concentrations). The Credit
Department performs a principal
role in determining the orientation
and conditions for corporate credit
relationships with the customers.
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Rating models are integrated into
credit assessment and monitoring
processes.

Loans, utilizations, repayment
monitoring and follow-up are among
the responsibilities of the Credit
Department, in addition to legal
follow-up with contributions from
the Bank's external Dutch legal
counsel and the Internal Control and
Compliance Department. The Legal
Department at Akbank T.A.S. provides
support for Akbank N.V. regarding
legal follow-up issues related to
Turkey.

Akbank N.V. possesses a prudent,
conservative and highly selective
credit granting culture. The Bank's
general credit strategies are
established by the Supervisory Board.
The Managing Board is responsible
for achieving the targets based

on these strategies. The policies
and procedures to be pursued in
implementing these targets are
devised and proposed by the Credit
Department and approved by the
Credit Committee.

In 2009, Credit Department together
with the Credit Committee maintained
its high quality loan portfolio despite
volatile credit conditions without
default.

In 2010 and in line with the launch

of new products for private banking
and increasing trade finance activity,
there will be more emphasis on credit
risk policy and procedures to enable
the Bank to increase the quantity

of credit volume through a highly
comprehensive and effective granting
process, profoundly assessing the
inherited risk of new transactions.
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Risk Management

Risk management

at Akbank N.V.

utilizes an integrated
approach, where all
risk arising from its
current business is
defined and analyzed
both individually and
concurrently, should
interactions with other
types of risk occur. The
Bank's risk management
philosophy is based on
the corporate culture
of Akbank Group. Since
the Bank operates in
major EU countries and
is supervised by the
local regulators, risk
management includes
EU regulations as

well as national rules
and regulations for
compliance.

Risk Management Department
oversees all risk and related risk
limits set by the Supervisory Board
and regularly reports to Managing
Board, Assets and Liabilities
Committee and the Risk Committee,
advising it on setting and changing risk
limits.

The Risk Management Department
develops in-house risk models that
are needed to carry out the Bank's
business as usual. The need for
forward-looking scenario analyses
used in business decisions and for
new product launches plus the need
due for macroeconomic changes
and regulatory requirements
entails dynamic risk management.
Thanks to its experienced risk
management team, the Bank is
capable of developing innovative
in-house risk models while enjoying
the strong support and expertise

of its shareholder, Akbank T.A.S.
with regard to all risk management
matters. The models used in risk
management are being unified within
the Group including Akbank AG.

The Risk Management Department has
a direct relationship with regulatory
bodies such as DNB and FSA.

The Department informs and
cooperates with the Internal Control,
Management Information Systems
(MIS) and Financial Coordination
departments to update reports related
to risk management.

Akbank N.V. fulfills its regulatory
risk management requirements with
robust risk management practices,
policies and procedures regularly
overviewed by internal and external
auditors and regulatory bodies.

Liquidity was a major risk during the
credit crunch. Akbank N.V.'s Risk
Management Department enhanced
various types of liquidity analyses,
scenarios and stress tests and
reported to its ALCO and used by its
Treasury Department for day-to-day,
short-term and long-term liquidity
management strategies.

RISK GOVERNANCE

The Bank’s risk governance structure
is composed of the following bodies
with key responsibilities in the area of
risk management:

Supervisory Board

The Supervisory Board has the
ultimate responsibility for the overall
framework of risk governance

and management. It has the final
responsibility for determining risk
strategy, setting the Bank's risk
appetite and ensuring that risk is
monitored and controlled effectively.
Itis also responsible for establishing
a clearly defined risk management
structure with distinct roles and
responsibilities. Formal approval of
the Bank’'s ICAAP is subject to the
approval of the Supervisory Board.



Audit Committee

The Audit Committee, part of

the Supervisory Board, has
responsibilities and duties covering
areas of risk management, financial
reporting and internal control
environment on consolidated basis to
support the Supervisory Board.

The Committee is composed of two
members from the Supervisory Board
and meets regularly with the Managing
Board, representatives from external
auditors and the Internal Audit and the
Internal Control & Compliance (ICC).
At these meetings, detailed analyses
of issues and activities regarding risk
monitoring, audit and compliance are
appraised.

Managing Board and its sub-committees

The Managing Directors of the Bank
are the members of the Managing
Board. The Board has overall
responsibility for the management

of diverse risk, enabling them to

meet the Bank’s business and
operational objectives and associated
risk control systems within the

Bank. The Managing Board reports

to the Supervisory Board on risk
management activities at Audit
Committee meetings organized usually
on a bi-monthly basis. Business and
strategic risk are generally addressed
within the Managing Board.

This Board ensures the setting-up

of risk management systems that
define key policies, identifying,
quantifying, mitigating and monitoring
all risk categories in an efficient and
effective manner. The Managing Board
regularly reviews risk management
systems including the ICAAP and their
ongoing implementation to check

that the systems are adequate and
appropriate. The Managing Board is
also responsible for the establishment
of a permanent risk management
function within the Bank.

Assets and Liabilities Committee (ALCO)

The primary responsibility of the
Assets and Liabilities Committee is to
formulate strategies to manage the
balance sheet structure of the Bank.
The ALCO chooses policies in relation
to the Bank’s liquidity position, interest
rate risk, market risk and funds
management.

At meetings of the ALCO, the balance
sheet and risk positions, short and
medium-term funding and investment
activities are thoroughly analyzed.

Local Risk Committee

The Risk Committee monitors the
functioning of the risk management
framework within the Bank. The
Committee discusses key risk policies,
controls compliance with risk limits,
reviews capital adequacy and capital
structure. The Risk Committee
reviews and initially approves the
ICAAP, which is then forwarded to the
further approval of the Supervisory
Board.

Legal and Compliance Committee

The Legal and Compliance Committee
is a forum to discuss major legal,
compliance and internal control issues
and associated risk. It functions as
the main committee that manages
reputation risk and legal risk.

The Committee oversees that risk is
effectively controlled and monitored
within the Bank in compliance with
local and cross-border regulations.
The Committee is composed of
Managing Board members, the Legal
Advisor and the Director of the ICC.

AKBANK N.V. ANNUAL REPORT 2009

Credit Committee

The Credit Committee is responsible
mainly for the evaluation and
assessment of Credit Risk within

the entire organization including
Akbank AG. It is chaired by the Senior
Managing Director of Akbank N.V.

Although the effects of the recent
credit crisis have been felt on a
global scale, Akbank N.V. was

able to minimize risk thanks to its
conservative approach and robust
risk management practices. Risk
Management Department further
plans to develop models dealing with
operational risk, enhancing current
stress testing framework and the
market risk model.
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Financial Coordination

The Department is
responsible for ensuring
a sound financial
accounting function
and financial statement
closing process, for
the preparation and
issuance of solo and
consolidated financial
statements. Also the
department follows

up on all regulatory
requirements. The
budgeting function and
the tax planning are
also overseen by the
department.

All financial control activities at
Akbank N.V. are performed by the
Financial Coordination Department.
The Department is responsible for
preparing the consolidated financial
statements of Akbank N.V., overseeing
the accounting unit, controlling and
following-up on all internal and
external reporting requirements and
analysis of the Bank as well as all
tax-related issues.

The Financial Coordination
Department’s primary activities also
include;

e ensuring a sound and viable
financial accounting function,
performing financial statement
closing process and analysis and
control of the financial information,
preparation and issuance of solo and
consolidated financial statements
according to applicable accounting
standards,

tax planning and appropriateness of

tax accounts,

preparation of annual budget and

medium-term business plans as

well as evaluating the realization,

* setup and maintenance of
accounting principles for the
consolidated entity, ensuring
compliance with the principles,

preparation and review of the Bank's
financial accounting, reporting,
budgeting and purchasing policies
and procedures,

performing control activities and
supporting the ALCO,

monitoring and reporting the
financial performance of the Bank,
providing periodic and ad-hoc
reports to Akbank T.A.S,
coordinating the information flow
with the independent auditors,
preparation of regulatory reports
submitted to Dutch National Bank
and the Banking Regulation and
Supervisory Agency (BRSAJ in
Turkey.

The Department also implements and
follows-up on Basel Il requirements of
the reporting tools at the Bank.

The Financial Coordination
Department employs highly skilled
personnel with broad-based
know-how and experience. The
Department has effective cooperation
and sharing of expertise with its
branches and subsidiary. The
Department will continue improving
reporting tools and systems to
increase efficiency during 2010.



Human Resources

To ensure the success

of Akbank N.V. in the
ever-changing,
competitive world of
business, the focus of
human resources is to
provide crucial support
to business lines by
putting into practice
appropriate recruitment,
training and retention
policies, in turn, creating
a high performance
culture.

Akbank N.V. has employees that

are experienced, flexible and
strongly-motivated. In order to
ensure sustainable success, the Bank
reinforces lines of communication
between management and staff at
every level of the business. Akbank
N.V. promotes the development and
the expansion of a participatory,
open and transparent culture; one
which values diversity and creativity
and achieves a very high employee
retention rate in return.

All job vacancies are reported to

the Managing Board, which makes
hiring decisions in line with job
requirements, descriptions and views
of the relevant department heads and
the strategic needs of business lines.
It then holds internal HR meetings and
available candidates are contacted
through outside recruiters as well

as the parent company. In addition,
applications received through the
Bank's website (www.akbanknv.com)
are screened and assessed during

the recruitment process. Within the
context of its expatriate policy, suitable
candidates for job vacancies are also
sought from within the Akbank Group.
For all positions that require local
expertise, the Bank recruits locally.
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In 2009, Akbank N.V. had 72 employees
averaging 35 years of age. The

Bank has flexible career paths and
opportunities for all of its employees.
Effective monitoring of the competency
and efficiency of their employees

is carried out by the performance
management system. To optimize this
system, the employees are provided
with various training and development
programs. In line with the Bank's
strategies and goals, Akbank

N.V. employees attend corporate
development training programs and
management development programs
intended to create a common culture.

Amsterdam, 26 April 2010
K.Banu Ozcan  S. Tuncer Mutlucan

Senior Managing Managing
Director Director







AKBANK N.V.
FINANCIAL STATEMENTS 2009



AKBANK N.V.

Consolidated Balance Sheet as at 31 December 2009

Before appropriation of results
(All amounts in thousands Euros)

2009 2008

Assets
Cash and balances with Central Bank 41,223 37197
Dutch Treasury Certificates 26,220 3,486
Banks 695,975 871,373
Loans 1,922,410 2,022,266
Interest bearing securities 631,443 594,795
Prepayments and accrued income 77,392 60,304
Property and Equipment 2,076 2,136
Participations 125 125
Total assets 3,396,864 3,591,682
Liabilities
Banks 736,929 579,961
Funds entrusted 2,182,829 2,528,741
Other liabilities 29,782 33,940
Accruals and deferred income 48,505 60,240

2,998,045 3,202,882
Subordinated debt 2,000 2,000
Paid-in capital 150,000 150,000
Share premium 185,000 185,000
Other reserves 51,683 21,378
Revaluation reserves 83 117
Unallocated profit/loss 10,053 30,305
Shareholders’ equity 396,819 386,800
Total liabilities and shareholders’ equity 3,396,864 3,591,682
Contingent liabilities
Letters of Credit, letters of guarantee and
irrevocable loan commitments 58,472 49,365
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AKBANK N.V.
Consolidated Profit and Loss Account for 2009
(All amounts in thousands Euros)

2009 2008
Income
e Interest income 128,382 178,397
e Interest expense 107,204 132,840
Net interest income 21,178 45,557
e Commission income 1,611 2,163
e Commission expense 430 350
Net commission income 1,181 1,813
e Result on financial transactions 5,605 1,803
e Other revenue 477 37
Net other income 6,082 1,840
Totalincome 28,441 49,210
Operating expenses
¢ Staff costs 7,881 6,429
e Other administrative expenses 7,457 7,426
15,338 13,855
Depreciation 575 706
Credit Loss Charge - -
Total expenses 15,913 14,561
Operating result before taxation 12,528 34,649
Other taxes (156) (70)
Corporate taxes (2,319) (4,274)
Total taxes (2,475) (4,344)

Result after tax 10,053 30,305




AKBANK N.V.
Consolidated Cash Flow Statement for 2009
(All amounts in thousands Euros)

2009 2008
Net cash flow from operating activities
Net result 10,053 30,305
Adjusted for:
e Unrealized revaluation result (34) 98
e Depreciation 575 706
10,594 31,109
Due from banks, excluding demand account 172,753 (269,538)
Loans and advances 99,856 (661,644)
Other assets and participations (17,088) 25,796
Due to banks, excluding demand accounts 153,468 48,9M
Funds entrusted (345,912) 982,230
Other liabilities and revaluation results (15,893) 17,826
47,184 143,581
Net cash flow out of investment activities
Investments in:
* Investment portfolio (59,382) (173,824)
* Property and equipment (514) (762)
(59.89¢4) (174,586)
Net cash flow out of financing activities
Issue of new capital - 25,000
- 25,000
Net cash flow (2,118) 25,104
Cash balance on 1st January Lb 44 19,040
Cash balance on 31st December 42,026 Lu 44
(2,118) 25,104
Cash comprises of the following Items:
Current accounts banks 42,009 44,140
Cash 17 4

Total cash 42,026 L4144
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AKBANK N.V.
Notes to the Consolidated Financial Statements

General

Akbank N.V. is incorporated under Dutch Law and registered in Amsterdam, The Netherlands. The financial statements have
been prepared in conformity with generally accepted accounting principles in the Netherlands. The financial information will
be included in the financial statements of Akbank T.A.$., incorporated in Turkey, the 100% shareholder of the bank.

Basis of Preparation

The financial statements have been prepared in accordance with Title 9 Book 2 of the Netherlands Civil Code, Guidelines of
the Council for Annual Reporting (Raad voor de Jaarverslaggeving-RJ) and the formats prescribed for the balance sheet and
profit and loss statement of banks under the Financial Statement Formats Decree.

Application of Section 402, Book 2 of the Netherlands Civil Code

The financial information of the company is included in the consolidated financial statements. For this reason, in accordance
with Section 402, Book 2 of the Netherlands Civil Code, the single profit and loss account of the company exclusively states the
share in the result after tax of companies in which participating interests are held and the general result after tax.
Accounting Policies

Certain comparative amounts have been reclassified to conform with current year’s presentation.

Commissions on cash loan transactions are reclassified as part of interest income on loans in the current year financial
statements. Accordingly, the related amounts are reclassified in the 31 December 2008 profit and loss statement and the

related footnotes.

IRS unwind income is reclassified from interest income to result on financial transaction in the 31 December 2008 profit and
loss statement and the related footnotes.

Except where otherwise stated, assets and liabilities are recorded at cost, less any allowance deemed necessary. The effects
of transactions and other events are recognised when they occur. Revenues and expenses are recognized in the year to which
they relate.

Premiums and discounts are accounted for in prepayments and accrued income or accruals and deferred income
respectively, and are attributed to the accounting periods throughout the remaining terms of the underlying items.

Interest bearing securities on which a large part or all of the interest receivable is settled on redemption are included at
purchase price plus accrued interest.




AKBANK N.V.
Notes to the Consolidated Financial Statements

Basis of Consolidation

The consolidated financial statements include the financial data of the company and its group companies and other companies
controlled by the company. Control exists when the company has the power, directly or indirectly, to govern the financial and
operating policies of an entity so as to obtain benefits from its activities. Group companies are participating interests in which
the company has a direct and indirect controlling interest. In assessing whether controlling interest exists, potential voting
rights that presently are exercisable are taken into account.

The financial statements of subsidiaries are included in the consolidated financial statements from the date that control
commences until the date that control ceases. In preparing the consolidated financial statements intra-group balances and
revenues and expenses arising from intra-group transactions are eliminated. The group companies are consolidated in full
with minority interest presented within group equity separate from parent’s equity.

Accordingly, as of 31 December 2009 and 2008, the consolidated financial statements include the subsidiary of the Bank,
Akbank AG, which is controlled by the Bank.

Foreign Currency Translation

Assets and liabilities denominated in foreign currencies and financial instruments hedging these assets and liabilities have
been converted into euros at the spot rates of exchange prevailing at balance sheet date. Revaluation gains or losses have
been accounted for in the profit and loss account. Results on transactions denominated in foreign currencies are converted at
the rates prevailing on the transaction date or, insofar as accruals and deferrals are involved, on daily basis.

Financial instruments

Financial instruments include interest-bearing securities and derivatives, corporate and bank loans and cash.
Interest-bearing securities held in the investment portfolios are stated at purchase price.

Amortization of the premium or discount on the securities is straight line during the life time.

Results on sales are credited to the income statement in the year the investments are sold. Realized net capital gains on

interest-bearing securities are recognized in the net results from financial transactions.

Purchased loans and bonds which the company intends to hold until maturity (and is capable of doing so) are measured at
amortized cost using the effective interest method, less impairment losses, if any.

Loans granted and other receivables are carried at amortized cost using the effective interest method, less impairment
losses.

Property and equipment
Refurbishments, fixtures and fittings are fully depreciated using the straight-line method over their estimated useful life

with ten years. Equipment, computer installations and software purchased from third parties are stated at cost and are fully
depreciated using the straight-line method over their estimated useful life with a maximum of five years.
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Participations

In 2006 Akbank N.V. established Stichting Custody Service Gate to facilitate trading of securities for risk and reward of clients.
The Stichting assures the separation of the legal ownership of those securities for risk and reward of the clients and those of
the bank. Participations are valued according to the equity method on the basis of net asset value.

Pensions

The pension scheme of Akbank N.V. is a defined benefit plan that is insured with an insurance company. The pension scheme
is based on the average salary of the employees. The liability to members in the scheme is based on the accrued pension
rights that are fully insured. The insured pension rights are financed by means of annual premiums paid to an insurance
company.

In accordance with Dutch GAAP a net pension provision is included into the balance sheet. This net pension provision is the
present value of benefit obligations minus the fair value of plan assets minus or plus unrecognized net actuarial loss or gain
and unrecognized past service cost or benefit. The amount recognized as a net pension liability in the balance sheet consists
of:

e Deficit in the plan at the balance sheet date

e Lessthe cost of past service benefit improvements that not yet have been recognized
e | ess accumulated actuarial losses that have not yet been recognized

e Plus any surplus that is not recognized because of the ceiling surplus

Cumulative gains and losses in excess of 10% of the greater of the present value of benefit obligation or fair value of plan
assets are spread over the expected average remaining future service of the current active members. A qualified actuary
calculates the pension liability and the pension charge using the projected unit credit method.

Taxes

Corporate income tax expense comprises of current and deferred tax. Corporate income tax expense is recognized in profit or
loss.

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or substantively enacted at
the reporting date, and any adjustment to tax payable in respect of previous years.

Deferred tax is provided for temporary differences between the carrying amounts of assets and liabilities for financial
reporting purposes and the amounts used for taxation purposes.

A deferred tax asset is recognized to the extent that it is probable that future taxable profits will be available against which
temporary difference can be utilized. Deferred tax assets are reviewed at each reporting date and are reduced to the extent
that itis no longer probable that the related tax benefit will be realized. Deferred tax liabilities are discounted to their present
value on the basis of the net interest. Deferred tax assets are accounted for only if there is sufficient assurance that they are
collectable.

The Bank operates in the Netherlands, Germany and United Kingdom. In determining the effective tax rate, all timing
differences between pre-tax profit determined on the basis of Akbank N.V. accounting policies and the taxable amount in
accordance with tax legislation, are taken into account.
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Income and expenses
Income and expenses are attributed to the period in which they arise or in which the service was provided.
Cash flow statement

The cash flow statement gives details of the source of liquid funds, which became available during the year and the application
of the liquid funds over the course of the year. The cash flow statement has been drawn up in accordance with the indirect
method, distinguishing between cash flows from operating activities, investment activities and financing activities. Cash
balances include cash in hand and current accounts with banks.

Determination of fair value

A number of accounting principles and disclosures require the determination of fair values, for both financial and non-
financial assets and liabilities. For measurement and disclosure purposes, the fair value is determined on the basis of the
following methods. Where applicable, detailed information concerning the principles for determining the fair value are
included in the section that specifically relates to the relevant asset or liability.

Financial assets

The fair value of financial assets is determined on the basis of the listed closing [bid) price as at reporting date. The fair value
of investments held to maturity is only determined for the benefit of the disclosures.

Derivatives

The fair value of forward exchange transactions is based on the quoted market price, if available. If there is no market price
available, the fair value is estimated on the basis of the expected cash flows discounted at the current interest rates, including
a margin for discounting the relevant risks.

Related parties

During the year the Bank had loans and deposits outstanding with the following related parties: Akbank T.A.S.-Istanbul,

AK Finansal Kiralama A.S.-Istanbul, Exsa UK Ltd.-London, Advansa B.V.-Hoofddorp, Kordsa Argentina S.A.-Buenos Aires,
Interkordsa GmbH-Muhlhausen, Kordsa GMBH-Muhlhausen, CSN Cement Sales North-Germany, Temsa Global San. Tic
A.S.-Istanbul, Yunsa Yunlu San ve Tic A.S.-Istanbul, Omnibusland GMBH-Germany, Citibank NA, Vuslat Sabanci-Istanbul, Haci
Omer Sabanci Holding-Istanbul, Akcansa Cimento San. Ve Tic. A.S.-Istanbul, and Akbank Turkish SICAV.

All transactions with related parties were performed on arm’s length basis.
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2009 2008

Assets
Banks 56,237 101,950

Nostro accounts Th 819

Interbank placements 7,405 59,891

Loans and advances to banks 48,758 41,240
Loans

Corporate 15,764 40,812
Prepayments and accrued income

Accrued interest receivable 322 b4t
Liabilities
Banks

Borrowing from the shareholder and other financial institutions and loro accounts 59,544 3,205
Funds entrusted

Current accounts and savings and time deposits placed by customers 7,023 40,730
Accruals and deferred Income

Accrued interest payable 199 477
Related Parties Profit and Loss ltems
(All amounts in thousands Euros)
Net Interest Income 3,546 2,801
Net Commission Income 94 175 -
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2009 2008
Assets
Cash 41,223 37,197
Cash in hand and balances at Central Bank
Dutch Treasury Certificates 26,220 3,486
Banks 695,975 871,373
This item comprises of nostro accounts, loans and advances to credit institutions.
* Nostro accounts 5,406 8,051
Related party balances 74 819
e [nterbank loans 163,524 547,499
Related party balances 7,405 59,891
e Loans and advances to banks 527,045 315,823
Related party balances 48,758 41,240
Maturity breakdown:
On demand 158,949 495,658
<3 months 64,844 102,797
3-6 month 129,201 134,134
6-12 month 298,740 99,030
1-5years 44,241 39,754
> 5years - -
695,975 871,373
Loans 1,922,410 2,022,266
This item comprises of loans granted to corporate customers
Related party balances 15,764 40,812

Loans include Deutsche Bundesbank eligible assets amounting to EUR 133,868. (2008: EUR 118,6846).

2009 2008
Maturity breakdown:
On demand - -

< 3 months 299,115 386,151
3-6 month 173,688 333,362
6-12 month 346,685 386,934
1-5 years 985,611 701,625
> 5years 117,311 214,194

1,922,410 2,022,266
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2009 2008

Interest bearing securities 631,443 594,795
Turkish Government Bonds 340,613 404,582
Bonds issued by Banks 81,035 14,371
ECB Eligible-Government Guaranteed 40171 -
ECB Eligible 40,864 -
Others - 14,371
Bonds issued by Corporates 159,795 75,842
ECB Eligible-Government Guaranteed 10,142 -
ECB Eligible 149,653 72,590
Others - 3,252
Credit Linked Notes 50,000 100,000

Interest bearing securities include ECB eligible bonds amounting to EUR 240,830. (2008: EUR 72,590).

Movement in the portfolio is as follows:

2009 2008
EUR usb EUR usbD
Balance sheet value as at 1st January 496,003 137,488 351,409 90,000
Net change in portfolio 107,672 9,039 145,344 57,488
Redemptions during the year (58,500) (22,250) (750) (10,000)
Balance sheet value as at 31st December 545,175 124,277 496,003 137,488

As at 31 December 2009, the market value of the portfolio is EUR 662,704 (2008: EUR 568,760).

Interest bearing securities pledged for repo transactions 2009 2008

Nominal value 278,928 288,184
Market value 301,368 279,311
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2009 2008

Prepayments and accrued income 77,392 60,304
e Accrued interest receivable 74,913 58,256
Related party balances 322 644

e Deferred tax and VAT receivable 625 977
¢ Other advance payments 1,854 1,071
Property and equipment 2,076 2,136

All assets are fully depreciated over the estimated economic life of the asset using the straight-line method.

The economic life for property and equipment is as follows:

Fixtures and fittings 10 years
Refurbishments for London Branch 3years
Refurbishments Syears
Computer hard-and software 3years-5years
Computer hard-and software branches 3years
Central computer hardware 2 years

The breakdown of equipment is as follows:

2009 2008
Book value as at 1st January 2,136 2,080
Additions 565 934
Depreciation (625) (878)
Book value as at 31st December 2,076 2,136
Accumulated depreciation 3,300 3,291
Participation 125 125

In 2007 Akbank N.V. established Stichting Custody Service Gate to facilitate trading of securities for risk and reward of clients.

As of 31 December 2009 the amount of custody portfolio is EUR 13,680 (2008: EUR 5,300).
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2009 2008
Liabilities
Banks 736,929 579,961
el oro 4,603 1,103
e Central Banks 290,000 169,808
e Inter bank borrowings 147,672 94,138
e Club Loan - 50,000
* Repo 239,799 239,925
e Promissory notes and Bankers Acceptance 21,904 24,987
e Commodity Murabaha 32,951 -
Related party balances 59,544 3,205
Maturity breakdown:
On demand 4,603 1,333
< 3 months 259,825 326,921
3-6 month 183,808 112,817
6-12 month 213,362 59,358
1-5years 28,950 40,301
> Dyears 46,381 39,231
736,929 579,961
Funds entrusted 2,182,829 2,528,741
Includes current accounts, saving accounts and time deposits placed by customers
e Current accounts 45,671 10,605
e Saving accounts 697,547 874,961
e Time deposits 1,439,611 1,643,175
Related party balances 7,023 40,730
Maturity breakdown:
On demand 743,218 885,561
< 3 months 514,252 890,490
3-6 month 358,354 223,554
6-12 month 243,545 359,081
1-5years 308,238 142,626
> Dyears 15,222 27,429
2,182,829 2,528,741
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2009 2008
Other liabilities 29,782 33,940
e Corporation and income tax 3,333 1,219
e Deferred Tax Liability 18,693 23,644
e Other liabilities & reserves 7,756 9,077
Accruals and deferred income 48,505 60,240
e Accrued interest payable 34,484 54,092
Related party accruals 199 477
e Interest and commission received in advance 14,021 6,148
Movement in the (net) pension provision 2009
2009 2008
Present value of awarded pension rights 1,277 787
Fair value of the fund’s investments (993) (614)
Shortfallin the fund 284 173
Not-yet-amortised actuarial results (697) (392)
(Net) pension provision (413) (219)
Balance as at 1st January (219) 69
Net Actuarial Variance (194) (288)
Balance as at 31st December (413) (219)
2009 2008
Discount rate 5.00% 5.75%
Expected income from plan assets 5.00% 5.75%
Future salary increases 2.50% 2.50%
Indexation of pensions 0.50% 0.50%

Inflation 2.00% 2.00%
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2009 2008
Subordinated loan 2,000 2,000
Maturity of the subordinated loan is March 2012, with an interest rate of 6,70%
Shareholders’ equity
Paid up capital 150,000 150,000
Movement in paid up capital is as follows:
Paid up capital per 1st January 150,000 125,000
Increase in paid up capital - 25,000
Paid up capital per 31st December 150,000 150,000
Share premium 185,000 185,000
Other reserves 51,683 21,378
Movements in other reserves is as follows:
Other reserves per 1st January 21,378 3,877
Appropriation of profit 30,305 17,501
Balance as at 31st December 51,683 21,378
Revaluation Reserves 83 117
Movements in this item is as follows:
Revaluation reserves per 1st January 117 19
Additions to revaluation reserves (34) 98
Balance as at 31st December 83 117
2009 2008
Unallocated profit/loss 10,053 30,305
Movements in unallocated profit/loss is as follows:
Unallocated profit/loss per 1st January 30,305 17,502
Movement to other reserves (30,305 (17,502)
Result after tax for the year 10,053 30,305
Unallocated profit as at 31st December 10,053 30,305
Total shareholders’ Equity as at 31st December 396,819 386,800
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Commitments and Contingencies
Rentals

The annual amounts for commitments to third parties are EUR 1,690 for year 2010 (for year 2009: EUR 1,526).

In 2010 the annual amount of Rotterdam rental is :EUR 246
In 2010 the annual amount of Amsterdam rental is :EUR 825
In 2010 the annual amount of Essen Branch rental is :EUR b5
In 2010 the annual amount of London Branch rental is :EUR 78
In 2010 the annual amount of Akbank A.G. rental is :EUR 486

The period of rental contracts are committed until:

31st July 2013 for Amsterdam (original contract is five years)

30th April 2012 for Essen Branch (original contract is three years)

31st December 2012 for London Branch (original contract is four years)
30th April 2013 for Akbank A.G. [original contract is five years)

Tst October 2010 for Rotterdam (original contract is five years)

On 1 November 2008, the Bank moved its head office premises from Rotterdam to Amsterdam. The whole amount of rent
liability of Rotterdam premises until contract-end was provisioned in the accompanying financial statements.

Deposit Guarantee Scheme
German Deposit Insurance Fund
Akbank AG is a voluntary member of Deposit Protection Fund of the Association of German Banks.

According to this membership, each deposit is secured up to 30% of the shareholders equity of the member bank. As of 31
December 2009, the guarantee amount corresponds to EUR 61,876 (2008: EUR 63,510)

As of 31 December 2009, Akbank N.V., Akbank T.A.S., and Sabanci Holding (the ultimate shareholder) have issued a
declaration of undertaking to the German Deposit Protection Fund in respect of the above-mentioned membership.

Dutch Deposit Guarantee Scheme
Akbank N.V.is a part of Dutch Deposit Guarantee Scheme. Under the scheme every deposit is guaranteed up to EUR 100.

In case of the bankruptcy of a participant bank in the Dutch Deposit Guarantee Scheme, the Bank undertakes a portion of the
loss according to its market share in total deposits.

Guarantees

As of 31 December 2009, the amount of Letters of Guarantee are EUR 5,410 (2008: EUR 3,178}, the amount of Letters of
Credit are EUR 14,321 (2008: EUR 39,654), the amount of export letters is EUR 2,052 (2008: EUR 1,884}, and the irrevocable
commitments for loans is EUR 36,959 (2008: EUR 4,649).

Fees of the Auditor

With reference to Section 2:382a(1) and (2] of the Netherlands Civil Code, the following fees for the financial year have been

charged by KPMG Accountants N.V. to Akbank N.V. and its subsidiaries. The fee paid to the KPMG Accountants N.V. by Akbank
N.V. for the year 2009 is EUR 85 and the year 2008 is EUR 57. These amounts are solely composed of auditing fees.
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Risk management strategy and practices

The Bank applies an asset-liability management strategy, which mitigates risks and increases earnings by balancing the
funds borrowed and the investments on various financial assets. The Bank has sufficient liquidity due to liquidity management
by taking into account the term structure of assets and liabilities. ALM is a key Financial and Risk Management discipline.
ALM concerns the management of the bank’s on and off-balance sheet positions in such a way that the bank is able to offer
competitively priced products and services to customers whilst maintaining and appropriate risk/reward profile that creates
shareholder value. The Asset and Liabilities Committee ("ALCO") manages the assets, liabilities and associated risks by
setting limits on the level of exposures.

The most important types of risk associated with financial instruments to which the Bank is exposed are:

e counterparty credit risk

e market risk & credit risk associated to market risk
e currency risk

e interest rate risk

e liquidity risk

e operational risk

e legal risk

e integrity risk

e strategy risk

Details of the Bank’s risk management are presented in the following related titles.
Risk Appetite

Akbank N.V.'s risk appetite reflects its group’s conservative and balanced risk-return approach. Taking into consideration of
the strong capital base composed of Tier 1 ingredient, stable deposit structure, adequate levels of liquidity, historically zero
tolerance for non-performing loans together with its senior management’s high attention for a prudent risk management, the
Bank has always achieved to meet adequate levels of solvency and liquidity. The solvency ratio has always been much higher
than the anticipated minimum levels.

Counterparty Credit risk

Counterparty credit risk is the risk that the counterparties may be unable to meet the terms of their agreements. This risk is
monitored by reference to credit risk ratings and managed by limiting the aggregate exposure to individual counterparty, to
a group of counterparties, to a specific maturity bucket and to countries. The credit analysis is based on customer’s financial
strength, commercial capacity, geographic area and capital structure. The financial evaluation is based on the statements of
account and other information in accordance with the internal policies and related legislation. The credit limits are regularly
revised and when necessary the revisions are more frequent according to changing conditions. The type and amount of
collateral and guarantees to be obtained are specified on a customer basis during the approval of credit limits. Credit
Committee ("CC") manages the credit risk of the bank.

The Bank considers that long-term commitments are more exposed to credit risk than the short-term commitments, and
points such as approving limits for long-term risks and obtaining collaterals are treated in a wider extent than short-term
risks.

During loan extensions, limits approved on customer basis are essentially followed up and information on risk and limits are
closely monitored.
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The distribution of risk weighted assets according to their risk weight is:

Central Governments and Central Banks

Risk RWA (incl. Off-
Credit Quality Step Weight Exposure RWA balance sheet)
1 0% 211,223 - -
2 20% - - -
3 50% - - -
4 100% 390,128 390,128 390,128
5 100% - - -
b 150% - - -
Total 601,351 390,128 390,128

Corporates

Risk RWA (incl. Off-
Credit Quality Step Weight Exposure RWA balance sheet)
1 20% - - -
2 50% 106,403 53,202 53,202
3 100% 236,882 236,882 236,882
4 100% 71,227 71,227 71,227
5 150% 25,220 37,830 37,830
b 150% - - -
Unrated 100% 1,648,960 1,505,443 1,505,443

Total 2,088,692 1,904,584 1,904,584
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Credit institutions with original effective maturity of more than 3 months

Risk RWA (incl. off-
Credit Quality Step Weight Exposure RWA balance sheet)
1 20% 20,176 4,035 4,035
2 50% 31,487 15,744 15,744
3 50% 8,826 4,413 4,413
4 100% 56,074 56,074 56,074
5 100% 482,006 480,274 480,274
b 150% - - -
Unrated 100% 10,761 3,404 3,404
Total 609,330 563,944 563,944

Credit institutions with original effective maturity of 3 months or less

Risk RWA (incl. off-
Credit Quality Step Weight Exposure RWA balance sheet)
1 20% 44,451 8,890 8,890
2 20% 35,303 7,039 7,039
3 20% 5,000 1,000 1,000
4 50% 77 8 8
5 50% 363 106 106
b 150% - - -
Unrated 100% 599 146 146
Total 85,793 17,189 17,189

Concentration of Credit Risk

The sectoral distribution of exposures including interest bearing securities, loans and commitments is:

2009 2008
Sector % %
Bank & financial intermediation 31.39% 36.87%
Sovereign 13.15% 11.00%
Construction and Infrastructure 2.63% 6.23%
Food, Beverage, and Tobacco 5.89% 5.63%
Automotive 5.96% 4.95%
Telecom 8.58% 4.85%
Media 0.69% 3.67%
Basic Materials 2.44% 3.66%
Oil & Gas 5.23% 3.59%
Building Materials 6.86% 2.45%
Chemicals 3.74% 2.06%
Other 13.44% 15.04%

Total 100.00% 100.00%
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The geographical distribution of on-balance sheet credit exposure is:

2009 2008
Amount % Amount %
Turkey 2,099,670 67.70% 2,015,965 68.85%
Germany 385,494 12.43% 223,241 7.62%
Netherlands 259,914 8.38% 113,209 3.87%
Russia 133,631 4.31% 167,343 5.72%
Rest of Europe 96,925 3.13% 173,014 5.91%
Rest of World 125,906 4.05% 235,208 8.03%
Total 3,101,540 100.00% 2,927,980 100.00%
The geographical distribution of off-balance sheet credit exposure is:
2009 2008*
Amount % Amount %
Turkey 17,093 29.23% 45,178 56.92%
United States 24,295 41.55% - -
Russia 10,412 17.81% 30,000 37.80%
United Arab Emirates 2,316 3.96% 2,330 2.94%
Italy - - m 1.40%
Rest of World 4,356 7.45% 746 0.94%
Total 58,472 100.00% 79,365 100.00%

* Including the Credit Default Swaps amounting to EUR 30,000 as of 31 December 2008.
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2009 2008
Neither past due nor impaired 3,101,317 2,927,662
Renegotiated (restructured) 223 318
Total 3,101,540 2,927,980
Capital Requirements
Credit Risk-Standardized Approach
Central governments and central banks 31,210
Credit Institutions 45,114
Corporates 152,367
Short term claims on institutions or corporates 1,374
Other items 4,981
235,046
Operational Risk-Basic Indicator Approach 4,803
Total Capital Requirement for Pillar 1 Risks 239,849
Interest Rate Risk on the Banking Book/Internal Model 15,163
Country concentration add-on 50,802
Industry concentration add-on 24,256
Single Obligor concentration add-on 4,601
Other risks add-on 11,993
Capital Required for Pillar 2 Risks 106,815

TOTAL CAPITAL REQUIRED

346,664
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Market risk

When determining the capital adequacy requirement, both the existing and the future credit risks are taken into account. The
current potential loss, i.e. the positive replacement value based on the market conditions at balance sheet date, is increased
by a percentage of the relevant notional amount, depending on the nature and the remaining term of the contract (marked-
to-market). This method takes into account the possible adverse development of the positive replacement value during the
remaining term of the contract.

Notional amount

Positive
replacement
< 1year 1-5 years >5years Total value
Currency contracts

2009 Currency Swaps 1,146,833 146,642 - 1,293,475 5,461
Currency Forwards 2,354 - - 2,354 2
Cross Currency Swaps 14,035 54,11 46,145 114,291 219
1,410,120 5,682
2008 Currency Swaps 1,132,671 - - 1,132,671 44,682
Currency Forwards 13,025 - - 13,025 217
Cross Currency Swaps 10,030 22,680 51,734 84,444 2,261
1,230,140 47,160

Interest rate contracts
2009 Interest Rate Swaps 5,311 377,919 15,150 398,380 -
2008 Interest Rate Swaps 40,371 263,023 106,600 409,994 237
Unweighted Weighted Unweighted Weighted
Credit equivalent 2009 2009 2008 2008

Currency contracts

Swaps & Forwards 1,410,120 17,962 1,230,140 20,452

Interest rate contracts
Swaps 398,380 2,008 409,994 2,913

Fair value of financial instruments

The following methods and significant assumptions have been applied in determining the fair values of interest bearing
securities carried at cost:

for financial assets with a short-term maturity (less than 1 year), it is assumed that the carrying amounts approximate their
fair value;

e for demand deposits and savings accounts (included in due to customers] with no specific maturity, it is assumed that the
fair value is the amount payable on demand at the balance-sheet date;

for variable rate financial instruments, it is assumed that the fair value approximates their carrying amounts and, in

the case of loans, does not, therefore, reflect changes in their credit quality, as the impact of credit risk is recognized
separately by deducting the allowances for credit losses from both carrying amounts and fair values. As of 31 December
2009 and 2008, the Bank does not have any loan exposure under follow-up and thus no credit loss charge.
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Currency risk
The difference between the Bank's foreign currency denominated assets and liabilities is the basis of currency risk.

Foreign exchange structural exposure includes all assets and liabilities, including off balance sheet items and non interest
sensitive items such as equities holdings and properties. The regulatory monitoring of structural foreign exchange exposure
is performed by adding to the sum of absolute short or long foreign exchange positions to RWA's (Risk Weighted Assets] to
calculate the overall CAR (Capital Adequacy Ratio) on a monthly basis. In case the overall net open position is less than 2% of
the AOF (Actual on Funds), no capital requirement is imposed.

The Dutch Central Bank regulation imposes 15% limit over AOF for the Bank's open position, whereas no limit exist according
to the German banking regulations other than the limit set for non-trading banks.

Since the Bank did not have a trading portfolio, foreign exchange trading is only client driven, direct trading is not allowed.
All the positions should be closed by the end of the day. Limits on structural foreign exchange exposure are set in terms of
maximum end-of-day position.

The table below summarizes the Euro equivalent of the Bank's exposure to foreign currency exchange risk, categorized by
currency:

(As at 31st December 2009) EUR usbD GBP TRY Other TOTAL
Assets

Cash and balances with Central Bank 41,223 - - - - 41,223
Dutch Treasury Certificates 26,220 - - - - 26,220
Banks 385,925 306,931 2,793 - 326 695,975
Loans 664,415 1,234,060 3,668 20,267 - 1,922,410
Interest Bearing securities 548,811 82,632 - - - 631,443
Property and equipment 2,031 - 45 - - 2,076
Other assets 68,028 9,384 7 98 - 77,517
Total assets 1,736,653 1,633,007 6,513 20,365 326 3,396,864
Liabilities

Banks 592,135 87,436 8,099 49,044 215 736,929
Funds entrusted 1,821,703 249,972 90,626 20,528 - 2,182,829
Subordinated Debt 2,000 - - - - 2,000
Other liabilities 65,187 10,077 1,935 298 790 78,287
Shareholders Equity 396,819 - - - - 396,819
Total liabilities 2,877,844 347,485 100,660 69,870 1,005 3,396,864
Net on-balance sheet position (1,141,191) 1,285,522 (94,147) (49,505) (679) -

Net off-balance sheet position 1,142,577 (1,285,719) 93,995 49147 - -
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(As at 31st December 2008) EUR usbD GBP TRY Other TOTAL
Assets

Cash and balances with Central Bank 37197 - - - - 37,197
Dutch Treasury Certificates 3,486 - - - - 3,486
Banks 581,719 229,782 52,472 7,400 - 871,373
Loans 759,372 1,141,888 9,150 111,856 - 2,022,266
Interest Bearing securities 494,529 100,266 - - - 594,795
Property and equipment 2,085 - 51 - - 2,136
Other assets 54,531 5,700 198 - - 60,429
Total assets 1,932,919 1,477,636 61,871 119,256 - 3,591,682
Liabilities

Banks 487,747 86,540 5,372 142 160 579,961
Funds entrusted 2,072,994 175,314 149,267 131,166 - 2,528,741
Subordinated Debt - - - - - 0
Other liabilities 68,206 24,927 2,420 - 627 96,180
Shareholders Equity 386,800 - - - - 386,800
Total liabilities 3,015,747 286,781 157,059 131,308 787 3,591,682
Net on-balance sheet position (1,082,828) 1,190,855 (95,188) (12,052) (787) -

Net off-balance sheet position 1,079,974 (1,188,436) 95,194 13,268 - -
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Interest rate risk
Interest rate risk is the current and prospective risk to earnings or capital arising from adverse movements in interest rates.

Such an exposure can result from a variety of factors, including differences in the timing between the maturities or repricing
of assets, liabilities and off-balance sheet instruments (repricing risk). Changes in the level and shape of interest rate curves
may also create interest rate risk, since the repricing characteristics of the Bank’'s assets do not necessarily match those of

its liabilities (yield curve risk].

The Bank oversees structural interest rate activities exposure on both solo and consolidated, corporate-wide basis.

At least on a monthly basis the Bank's interest rate risk exposure is measured with a repricing schedule that distributes
interest-sensitive assets, liabilities and off balance sheet positions into time bands according to their maturity (for fixed rated
items) or to time remaining to their next repricing date (for floating rate items). Instruments with indeterminable maturities
(such as equity, reserves, properties and participations) should be included in the repricing schedule as non-interest bearing
items. The size of the gap for a given time band (assets minus liabilities plus off balance sheet exposures repricing or
maturing within the time band) gives an indication of the Bank’s IR repricing risk exposure.

The overall interest rate risk is measured at least on a monthly basis, as:

1) Economic Value Sensitivity, which measures the potential change in the net present value of the Bank's interest rate
positions resulting from the yield curve changes. Sensitivity analysis is performed according to scenario of 7% shift in TRY
yield curve and 2% shift in other foreign exchange yield curve. The analysis is performed once in every month with month-end
solo and consolidated figures.

All the decisions are documented in the minutes of ALCO meetings and Treasury department acts accordingly.

2) Impact on Net Interest Income, which is defined as the potential change in net interest income resulting from adverse
movements in interest rates over the next twelve months. The interest rate sensitivity measure is a simple unit measure of
sensitivity, which does not itself provide an indication of potential loss.

The impact on the Net Interest Income should be calculated shifting the yield curve upward and downward by 200 bps. The
analysis is performed once in every quarter-end on solo and consolidated basis.

The economic value sensitivity measure provides a long-term view and a view of the whole book, since it takes into account
the present value of all future cash flows generated from existing balance sheet positions. The impact on net interest income,
by contrast, considers only the repricing effect from positions maturing over the next twelve months, and thus provides a
shorter-term view.

IR Stress Testing: In order to assess the exposure of the Bank in each relevant currency, the vulnerability to loss under
stressful market conditions is measured-including the breakdown of key assumptions-. The different currency yield curves
are performed as reported in the below table. Analysis is performed as EUR equivalent for all foreign currencies. The stress
test is applied once in every month to month end consolidated figures.

(All amounts in thousands Euros)

ALM book IR stress test scenarios

Currency 1 Week 1 Month >1 Month
TRY +7%/-7% +7%/-7% +7%/-7%
EUR and other currencies +2%/-2% +2%/-2% +2%/-2%
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Interest rate sensitivity of assets, liabilities and off-balance sheet items based on repricing dates:

Non
<3 3-6 6-12 Sensitive

(As at 31st December 2009) months months months >1yrs items Total
Assets

Cash and balances with Central Banks - - - - 41,223 41,223
Dutch Treasury Certificates - - - 26,220 - 26,220
Banks 512,688 61,515 76,436 39,930 5,406 695,975
Loans 1,080,289 396,055 180,738 265,328 - 1,922,410
Interest bearing securities 74,427 - 10,142 546,874 - 631,443
Other assets - - - - 79,468 79,468
Participations - - - - 125 125
Total assets 1,667,404 457,570 267,316 878,352 126,222 3,396,864
Liabilities

Banks 295,904 183,807 213,400 39,231 4,587 736,929
Funds Entrusted 1,264,090 357,541 257,350 303,848 - 2,182,829
Other liabilities - - - - 78,287 78,287
Subordinated debt - - - - 2,000 2,000
Shareholder’s Equity - - - - 396,819 396,819
Total liabilities 1,559,994 541,348 470,750 343,079 481,693 3,396,864
Balance sheet sensitivity gap 107,410 (83,778) (203,434) 535,273 (355,471) -
Off-balance sensitivity gap* 304,380 - 46,000 (350,380) - -

Total interest sensitivity gap 411,790 (83,778) (157,434) 184,893 (355,471) -
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Non
<3 3-6 6-12 Sensitive

(As at 31st December 2008) months months months >1yrs items Total
Assets

Cash and balances with Central - - - - 37197 37197
Banks

Dutch Treasury Certificates - 3,486 - - - 3,486
Banks 683,660 74,126 66,273 32,435 14,879 871,373
Loans 1,270,248 537,950 129,538 84,530 - 2,022,266
Interest bearing securities 67,625 51,677 - 475,493 - 594,795
Other assets - - - - 62,440 62,440
Participations - - - - 125 125
Total assets 2,021,533 667,239 195,811 592,458 114,641 3,591,682
Liabilities

Banks 326,255 112,818 59,357 81,532 - 579,962
Funds Entrusted 1,765,441 223,554 359,081 170,055 10,609 2,528,740
Other liabilities - - - - 94,180 94,180
Subordinated debt - - - - 2,000 2,000
Shareholder’s Equity - - - - 386,800 386,800
Total liabilities 2,091,696 336,372 418,438 251,587 493,589 3,591,682
Balance sheet sensitivity gap (70,163) 330,867 (222,627) 340,871 (378,948) -
Off-balance sensitivity gap* 369,459 45,013 29,366 (443,838) - -
Total interest sensitivity gap 299,296 375,880 (193,261) (102,967) (378,948) -

* This line represents the distribution of net amount of receivables and payables from derivative financial instrument, namely
interest rate swaps, which are presented under off balance sheet commitments according to their re-pricing maturity.

Exposures to interest rate risk in the non-trading book

Increase/(decrease) in market value

+200 bps -200 bps
Currency € thd € thd
EUR (4,255) 4,934
UsbD (10,808) 15,477
GBP (87) 83
TRY (13) 13

Total (15,163) 20,507
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Liquidity risk

Liquidity risk (funding risk] is the current or prospective risk to earnings and capital arising from the Bank's inability to meet
its liabilities when they become due, as well as from opportunity losses due to over-liquidity relative to its liabilities.

The liquidity management of the Bank, which is described through its liquidity risk policy and liquidity contingency policy,
aims to maintain necessary and sufficient liquidity in order to ensure sustainability and continuity of its operations. ALCO has
the overall responsibility of the liquidity risk management and strategy. Treasury department monitors and controls liquidity
in all currencies on a daily basis.

The Bank aims to have well diversified funding sources and contingent funding items at all times and under all possible
stressed market conditions. The Bank monitors liquidity risk through gap analysis and stress tests under specific scenarios.
Scenarios are both market and bank specific. The Liquidity Contingency Policy of the Bank is a very detailed contingency plan
for all liquidity squeezes described in scenarios in liquidity stress tests.

Reports on liquidity analyses are regularly provided to ALCO by Risk Management department.

On <3 3-6 6-12 1-5 >5
(As at 31st December 2009) demand months months months years years Total
Assets
Cash and balances with Central 41,223 - - - - - 41,223
Banks
Dutch Treasury Certificates - - - - 26,220 - 26,220
Banks 158,949 64,844 129,201 298,740 44,241 - 695,975
Loans (1) - 299115 173,688 346,685 985,611 117,311 1,922,410
Interest Bearing
Securities (2) - 54,470 - 10,142 338,225 228,606 631,443
Other assets * 79,468 - - - - - 79,468
Participations * 125 - - - - - 125
Total assets 279,765 418,429 302,889 655,567 1,394,297 345,917 3,396,864
Liabilities
Banks 4,603 259,825 103,808 3,362 28,950 46,381 446,929
Central Bank Financing - - 80,000 210,000 - - 290,000
Funds entrusted 743,218 514,252 358,354 243,545 308,238 15,222 2,182,829
Other Liabilities * 78,287 - - - - - 78,287
Subordinated Debt - - - - 2,000 - 2,000
Shareholder’s Equity * - - - - - 396,819 396,819
Total liabilities 826,108 774,077 542,162 456,907 339,188 458,422 3,396,864

Liquidity gap (546,343)  (355,648)  (239,273) 198,660 1,055,109 (112,505 -
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On <3 3-6 6-12 1-5 >5

(As at 31st December 2008) demand months months months years years Total
Assets

Cash and balances with Central 37197 - - - - - 37197
Banks

Dutch Treasury Certificates - - 3,486 - - - 3,486
Banks 495,658 102,797 134,134 99,030 39,754 - 871,373
Loans - 386,151 333,362 386,934 701,625 214,194 2,022,266
Interest Bearing Securities - - 4,931 14,371 311,623 263,870 594,795
Other assets * 62,440 - - - - - 62,440
Participations * 125 - - - - - 125
Total assets 595,420 488,948 475,913 500,335 1,053,002 478,064 3,591,682
Liabilities

Banks 1,333 157,113 112,817 59,358 40,301 39,231 410,153
Central Bank Financing - 169,808 - - - - 169,808
Funds entrusted 885,561 890,490 223,554 359,081 142,626 27,429 2,528,741
Other Liabilities * 94,180 - - - - - 94,180
Subordinated Debt - 2,000 - 2,000
Shareholder’s Equity * - - - - 386,800 386,800
Total liabilities 981,074 1,217,411 336,371 418,439 184,927 453,460 3,591,682
Liquidity gap (385,654)  (728,463) 139,542 81,896 868,075 24,604 -

(1) Eligible loans amounting to EUR 133,868 are classified according to their contractual remaining maturities
(2008: EUR 118,686).

(2) Eligible bonds amounting to EUR 240,830 are classified according to their contractual remaining maturities
(2008: EUR 72,590).

Above-mentioned items are considered as cash equivalent and are convertible to cash before their respective maturities.

* These items are actually not subject to liquidity risk, but to be in line with the amount of the balance sheet, amounts are
included.
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Operational risk

The operational risk is the risk of loss resulting from inadequate or failed internal procedures, people and systems or from
external events.

The bank controls and monitors operational risks by using “know your customer” principle, the “four eyes” principle, the
periodical internal audits which is outsourced starting from 2007, the periodically updated policy and procedures, the
segregation of duties, and a responsive accounting system. The ICT department, in addition to its task to manage their
operational risk on a day-today basis, is responsible for their risk policy and their special field. The department is audited by
Internal Auditors.

The Bank has started building operational risk database in Akbank AG in 2009. The database will be enlarged to entire Akbank
N.V.in 2010.

Legal risk

To minimize legal risks arising either from the uncertainties of the enforceability of the legal obligations of the bank’s
customers or counterparties, together with the legal or regulatory changes that may affect the position of the bank, the bank
is using standardized legal agreements for its products. The bank uses external counsels when necessary.

Integrity risk

Integrity risk arises from inadequate compliance with obligations under civil, administrative, tax or criminal law, from
inadequate compliance with internal standards, rules and codes of conduct. Inadequate compliance may resultin a
deterioration of the bank, which may limit opportunities and business development possibilities, or which may result in the
loss of existing or potential clients. As integrity being one of the most valuable assets of the bank, it is reflected to the bank’s
policies.

The rules and regulations with respect to Know Your customer and Customer Due diligence, client identification, client’s
privacy protection are reflected in the bank’s policies and procedures. The review of actual compliance with external rules
and regulations, as well as the internal integrity policy are performed by the Internal Control & Compliance department.

Capital Adequacy

With the introduction of Basel Il, the Bank is using regulatory capital management as a tool to determine the overall shape
of the asset portfolio while ensuring that the chosen strategies optimize the balance of risk and reward, and maximize
shareholder value. The proactive approach to regulatory capital management comprises the following principles:

e forecasting regulatory capital demand which is dictated by annual and longer-term business plans.
e shaping of the business strategy in the framework of the regulatory capital requirements;

e identifying parts of the portfolio requiring high and low levels of regulatory capital;

e analyzing the differences between economic and regulatory capital;

e considering every aspect of the constraints specific to each entity
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The table below summarizes the BIS Capital ratio structure of the Bank as of 31 December 2009 calculated per Basel Il

Core tier 1 Capital

Paid-in and called-up capital 150,000
Share premium 185,000
Other reserves and unallocated profit 61,819
396,819
Deductions from tier 1 capital
Intangible assets 1,043
Participations 125
Tier 1 capital after deductions 395,651
Lower Tier 2 capital
Subordinated debt 2,000
Deductions from tier 2 capital
Amortization of subordinated debt 1,200
Tier 2 capital after deductions 800
Total capital resources 396,451
Risk weighted assets (Pillar 1) 2,998,137
Regulatory Capital Adequacy Ratio % 13.22%
Risk weighted assets (Pillar 1) 2,998,137
Tier 1 ratio % 13.20%
Risk weighted assets (Pillar 2) 1,335,187
Total capital ratio % (economic capital) 9.15%

Baselll

The Bank has started Basel Il application starting from 1 January 2008 with “Standardized Approach”. The Basel Il project

related daily activities responsibility comprising the model and policy initiations and improvements lies with the Risk
Management department. The Risk Committee and Supervisory Board oversee these processes.

The Bank uses “Current Exposure Approach” for counterparty credit risk, “Simple Approach” for Credit Risk Mitigation,
“Standardized Measurement Approach” for market risk and “Basic Indicator Approach” for operational risk. The ICAAP
document has been introduced in 2008, updated in 2009 and both documents were evaluated by De Nederlandsche Bank

N.V. within the scope of their Supervisory Review Process. The internal models and the risk management policies and
strategies are regularly reviewed by Internal Audit Department, Risk Committee of the Bank, Akbank T.A.S. Risk Management

Department and De Nederlandsche Bank N.V.
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Notes to the Consolidated Profit and Loss Account
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2009 2008

Net interestincome 21,178 45,557
¢ Net income from investment portfolio 28,263 27,083
¢ Income from credit linked notes 3,945 2,554
e Income from banks 14,145 35,507
e Income from trade finance and loans 82,429 112,398
* Interest paid on bank borrowings (11,774) (26,696)
e Interest paid on savings & time deposits (85,548) (106,144)
e Net IRS income/(expense]) (9.882) 855
Net interest income/(expense] from related parties 3,547 2,779
Net commission income 1,181 1,813
e Remittances & transfers 760 738
o Letters of credit 383 373
e Commissions on CDS 251 915
e Others 217 137
e Commission expenses (430) (350)
Net commission from related parties 94 175
Other income 6,082 1,840
e Result on other financial transactions 5,605 1,803
e Other revenue 477 37
2009 2008

Total operating expenses 15,913 14,561
o Staff costs 7,881 6,429
e Salaries and bonuses 6,693 5,246

¢ Pension 346 107

e Social security costs 619 565

e Other personnel costs 223 oM
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Other administrative expenses 7,457 7,426
e Telecommunication and IT expenses 1,760 2,242
e Office rental, service charges and maintenance 1,464 1,444
e Other expenses 4,233 3,740

Other expenses include EUR 2,000, the participation amount for Akbank N.V. in DSB Bank losses per Dutch Deposit Guarantee
Scheme.

Depreciation 575 706
Accumulated depreciation includes EUR 50 recharge to related parties.

Corporate Taxes 2,319 4,274
e Tax provision N.V. for the financial year in respect of the operating income as 458 4,360
stated in the profit and loss account
e Tax provision for Germany for the financial year in respect of the operating 1,861 5,487
income as stated in the profit and loss account
® Decrease in Deferred Tax Liability for Germany in connection with reduced - (5,573)
Corporate Tax rate.

The remuneration of the Managing Board is as follows: 2009 2008
(Including pension benefit & other fringe benefits.) 626 554
The remuneration of the Supervisory Board is as follows: 2009 2008

23 23

The bank has not granted any loans, advances or guarantees to members of the Managing Board or to members of the
Supervisory Board.

Total number of full time employees*: 2009 2008
72 80

*Including Akbank AG
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Company Balance Sheet as at 31 December 2009
Before appropriation of results

(All amounts in thousands Euros)

2009 2008
Assets
Cash and balances with Central Bank 28,772 16,804
Dutch Treasury Certificates 26,220 3,486
Banks 580,762 666,941
Loans 963,873 1,022,585
Interest bearing securities 512,486 502,582
Prepayments and accrued income 65,526 39,167
Property and equipment 1,890 1,907
Participations 264,128 262,396
Total assets 2,443,657 2,515,868
Liabilities
Banks 519,867 391,014
Funds entrusted 1,487,133 1,690,853
Other liabilities 7,239 2,040
Accruals and deferred income 32,599 45,161
2,046,838 2,129,068
Subordinated debt -
Paid-in capital 150,000 150,000
Share premium 185,000 185,000
Other reserves 51,683 21,378
Revaluation reserves 83 117
Unallocated profit/loss 10,053 30,305
Shareholders’ equity 396,819 386,800
Total liabilities and shareholders’ equity 2,443,657 2,515,868
Contingent liabilities 16,700 41,860
Letters of credit, letters of guarantee and
irrevocable loan commitments
Company Profit and Loss Account for 2009
(All amounts in thousands Euros)
2009 2008
Unallocated profit after tax 920 13,135
Participations 9133 17,170

Total unallocated profit 10,053 30,305
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General

The consolidated financial statements are part of the 2009 financial statements of the bank. With regard to the company profit
and loss account, the company applies the exemption of article 2:402 BW.

If there is no further explanation provided to the items in the balance sheet and the profit and loss account, please refer to the
notes in the consolidated balance sheet and profit and loss account.

Principles of valuation and determination of results

Reference is made to the notes of the Consolidated Financial Statements.

2009 2008
Participations 264,128 262,396
Balance as at 1st January 262,396 245,226
Dividend (7,401) -
Result 9,133 17,170
Balance as at 31st December 264,128 262,396

Participations

Akbank N.V. acquired Akbank A.G. on 31 May 2007.

Akbank N.V. is 100% shareholder of Akbank A.G, Frankfurt, Germany.

In 2006 Akbank N.V. established Stichting Custody Service Gate, located in Amsterdam, The Netherlands.
Shareholder’s Equity

Reference is made to the notes of the Consolidated Financial Statements.




AKBANK N.V.
Auditors’ Report

To: the Supervisory Board of Akbank N.V.
Report on the financial statements

We have audited the accompanying financial statements 2009 of Akbank N.V., Amsterdam, which comprise the consolidated
and company balance sheet as at 31 December 2009, the consolidated and company profit and loss account for the year then
ended and the notes.

Management’s responsibility

Management is responsible for the preparation and fair presentation of the financial statements and for the preparation of
the management board report, both in accordance with Part 9 of Book 2 of the Netherlands Civil Code. This responsibility
includes: designing, implementing and maintaining internal control relevant to the preparation and fair presentation of
the 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 the financial statements based on our audit. We conducted our audit in
accordance with Dutch law. This law requires 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 judgment, 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.
Opinion

In our opinion, the financial statements give a true and fair view of the financial position of Akbank N.V. as at 31 December
2009, and of its result for the year then ended in accordance with Part 9 of Book 2 of the Netherlands Civil Code.

Report on other legal and regulatory requirements
Pursuant to the legal requirement under 2:393 sub 5 part f of the Netherlands Civil Code, we report, to the extent of our

competence, that the management board report is consistent with the financial statements as required by 2:391 sub 4 of the
Netherlands Civil Code.

Amstelveen, 26 April 2010
KPMG ACCOUNTANTS N.V.
M.A. Huiskers RA
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Profit Appropriation

Introduction
The Managing Board proposes to add the net result of EUR 10,053 (2008: EUR 30,305) to other reserves.

The result appropriation has been proposed in conformity with article 25 of the Articles of Association, which states
(translation from the original Dutch text]:

Article 25

1. The company may only make distributions to the shareholders and other rightful claimants for the profit available for
distribution to the extend that the own equity exceeds the amount of the paid-up capital and called part of the capital plus
the reserves that must be maintained by law.

2.0nce per year the general meeting of the shareholders decides which part of the profit, appearing out of the profit and loss
fixed by the general meeting of the shareholders, will be used for allocation to the other reserves.

3. The, related to the last paragraph, remaining profit shall be at the disposal of the general meeting of the shareholders.

Decision

The Supervisory Board agrees with the proposal of the Managing Board.
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