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MODEL 1Q07 1Q 06 YoY 2Q07 2Q06 YoY  3Q07 3Q06 YoY 9M07 9M06 YoY 

VOLKSWAGEN 9,146 13,455 -32% 11,574 19,312 -40% 13,576 12,880 5% 34,296 45,647 -25% 

VW PV 4,371 6,397 -32% 5,369 8,306 -35% 6,373 5,976 7% 16,113 20,679 -22% 

VW LCV 4,775 7,058 -32% 6,205 11,006 -44% 7,203 6,904 4% 18,183 24,968 -27% 

AUDI 1,016 796 28% 1,256 869 45% 1,521 1,256 21% 3,793 2,921 30% 

PORSCHE 47 62 -24% 56 62 -10% 55 50 10% 158 174 -9% 

BENTLEY - -  10 -  4 - - 14 - 100% 

LAMBORGHINI - -  1 -  0 - - 1 - 100% 

SEAT 517 1,107 -53% 625 1,726 -64% 975 879 11% 2,117 3,712 -43% 

SKODA 510 1,502 -66% 1,138 1,610 -29% 1,533 1,168 31% 3,181 4,280 -26% 

SCANIA * 469 509 -8% 543 469 16% 571 544 5% 1,583 1,522 4% 

Total 11,705 17,431 -33% 15,203 24,048 -37% 18,235 16,777 9% 45,143 58,256 -23% 

KRONE * 177 138 28% 220 257 -14% 191 230 -17% 588 625 -6% 

                   

Market Size                   
PV 55,134 81,056 -32% 90,556 123,279 -27% 81,619 71,123 15% 227,309 275,458 -17% 

LCV 38,974 50,879 -23% 55,898 77,273 -28% 58,904 54,211 9% 153,776 182,363 -16% 

HCV 4,972 7,610 -35% 6,679 9,545 -30% 6,513 6,817 -4% 18,164 23,972 -24% 

Total 99,080 139,545 -29% 153,133 210,097 -27% 147,036 132,151 11% 399,249 481,793 -17% 

                   

Market Shares                   
PV 12% 12% -4% 9% 10% -8% 13% 13% -2% 11% 12% -3% 

LCV 12% 14% -12% 11% 14% -22% 12% 13% -4% 12% 14% -14% 

HCV 9% 7% 41% 8% 5% 65% 9% 8% 10% 9% 6% 37% 

Total 12% 12% -5% 10% 11% -13% 12% 13% -2% 11% 12% -6% 
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* Based on audited IFRS consolidated financial statements
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Unit Sales 2nd Hand Sales

Gross Profit (US$mn)Revenues (US$mn)

Operating Profit (US$mn)

Net Profit (US$mn)
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* Based on audited IFRS consolidated financial statements
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Distinctive marketing concept

An creative, dynamic & innovative
platform
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Entering production with Krone
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Production of tippers with Meiller
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Porsche sales in LausannePorsche sales in Lausanne
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#$����������#$���������� ******

0.7%2.0-2.5%1.5-2.0%Net Margin

1.431.31.36Average TRY/$ Rate

2.4%3.0-3,5%2.5-3.0%Operating Profit Margin

1,7671,8502,150Revenue (US$mn)

11.4%13.5-14.0%12-13%Gross Margin

12%12%12%DOAS Market share

76,90265-68,00070-75,000DOAS New Car Sales

7,76014,35020,010DOD 2nd hand car sales

652,877550-600,000620-650,000Total Market (PV,LCV,HCV)

20062007E2008EJanuary-December (IFRS)
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Fleet Services

Consumer Finance



���5	�����%	.��%	��.����	��������5	�����%	.��%	��.����	�����

36

� ������	>��+	�(	�.�	�����%0.��%	��.�����	�����	����� �	��	���0������6�%*

� -.�	������	��	�$�����%	��	��� 	�$����������/	��	�.� 	������	/�����	%��	��	��������	��	��������	
� �������	�����	������6�%	��%�		��%	���.	����	(���� ����	��$	�����	�������%	��	�� 	����*

� ���	��	�.�	�������	������6�%	��������	�(	�.�	���%	� ��	��������*

� -.�	���/	����%	�.��	�����%��	���������	(��	�.�	���� �%	.��%	�����	 .��.	���������	�.�	��������	
���(�%����*

� ���	��������%	���	�����	������	�/	)?+	��	���3�	��.� ����	��	
��3*

� #$�����%	�����	������	(��	
���	��	>C�<)�	�*�*	�	<?+ 	2�2	"���	����	
��3*

�A�$��

�$�
�������	


9,223

5,308

20,010

14,350

4,881

7,760

0

5,000

10,000

15,000

20,000

25,000

2005 2006 2007E 2008E 9M06 9M07

59%

85%

39%

74%



�����	����	������	����	� ������

37

� #$�������	��������	��%	%����������	�(	47	����%	A&4�	��	 #�/��*

� 7��.	D'J<��	����������	(����	�.� ����	�����%	��	&����	 ��	��������	
���*

� �*>��	A&4�	���	������%	��	��	���%	��	
���*		

� ����$*	>���	��.�����	 ���	��	���%	��$�	/����	�.��	 �� �	�������� �*D'J<���	��������*

� - �	�� 	�.� �����	��	���$��%��	��%	&.���	��	'.���.	�� ����	����*

� )+	������	�.���	��	�������%	��	�.�	>��	/���	�(	��������� �*

� !��(��������	�����	����	�.��	 ���	��������	������	�.��� 	��	�0E+	������	��	�.�	������	
/����*

� ***(���.��	����	��	��***&��	�����������	��	���/	�� 	��	#� /��	�� 
�	��.�����	���	>����	
����������	������	>�)	��	-����/	��%	)E�	��	������/*



'����	!��(�������'����	!��(�������

�� ���3�$�A���47 �		������$��$��
 ���%���M�$����	

� ��$����	������C$� $�������$6?:$

��$������#���#

$%�����$B�

$#
$������#��
�$����
$� �
$�
��$/??8$��$��&��
��� ��$����
��
�
��9

==?C???C???=??9??:�A���

<��?)�����<C*)�+!D,A@&A2	-���#�

<))�*��+�-H#�	��NDO ���D!	&��!��@#'

<<�<>?��C><�*
?+��NDO ���O-@���	�#A*	4#	�PO*	HQR�*�*O*

<E��<��3�C<)*
>+��NDO H�A�Q��	�*O*

������$,�!4-:$����


38

694Mcap (USD) (28 Nov 2007)

3.33m avg daily volume (US$mn)

36%% Price Change 1 Year Ago

23%% Price Change 6 Months Ago

25%% Price Change 3 Months Ago

-13%% Price Change 1 Month Ago

5.3052 wk Low (TRY) (10Jan07) 

9.052 wk High (TRY) (09 Oct 2007) 

9.0Closing Price (TRY) (28 Nov 2007)
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