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TURCAS ELEKTRIK URETIM A.S.
TURCAS POWER GENERATION

Odenmis Sermayesi Paid-in Capital Yonetim Kurulu Board of Directors
14.000.000 YTL Erdal Aksoy (Baskan Chairman)

Yilmaz Tecmen (Baskan V. V. Chairman)
Hissedarlik Yapisi Ownership Profile M. ilhan Nebioglu (Uye member)
97.5% Turcas Enerji Holding A.S. Banu Aksoy Tarakeioglu (Uye Member)
2.5% Turcas Petrol A.S. S. Batu Aksoy (Uye Member)

Turcas Enerji Holding'in bagli ortakligi Turcas Elektrik
Uretim A.S. (TEUAS), yeni enerji tesisleri kurmak ve
karlihgr yuksek kurulu tesisleri binyesine katmak
suretiyle yatinmlar yapmayi ve cesitlendirilmis Gretim
portfoyd ile Turkiye ve civar Glkelerdeki lider elektrik
Uretim firmalarindan biri olmayi hedeflemektedir.

TEUAS, ozellikle Tirkiye'de bagimsiz tretim sirketi,
uluslararasi platformlarda da yap-islet-devret, yap-
islet, isletme hakki devri ve/veya diger modellerde
projeler gelistirmektedir.

TEUAS faaliyet alanlarini gelistirirken riizgar, dogalgaz,
komir ve linyit, sivi yakitlar, nikleer, hidrolik, biokitle
ve gines gibi kaynaklara dayali Gretim projelerine
odaklanmaktadir.

I
Turcas Enerji
Holding'in bagh
ortakhigr Turcas
Elektrik Uretim A.S.
(TEUAS), lider elektrik
dretim firmalarindan
biri olmayi
hedeflemektedir.

Turcas Power Generation (TPG), a subsidiary of Turcas Energy
Holding, aims to make green-field and brown-field energy
investments, and to take its place in international markets
as one of the top power generation companies in Turkey and
its surrounding region, with a diversified generation portfolio.

As an independent generation company, Turcas Power
Generation develops build-operate-transfer, build-own-
operate, and/or other type of projects, mainly in Turkey, and
also on an international platform.

Turcas Power Generation is focused on generating projects
based on natural resources such as wind, natural gas, coal,
lignite, liquid fuels, nuclear, hydraulic, biomass and solar in
its fields of activity.

I
Turcas Power
Generation (TPG), a
subsidiary of Turcas
Energy Holding, aims
to be as one of the

top power generation
companies.
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TEUAS asaqgidaki sorumluluklari Gstlenmektedir:

- Projelerinin tek basina ya da yerli-yabanci yatinmcilar
ve/veya proje gelistiricileri ile isbirligi icinde finansal
yapisini olusturmak,

- Gerekli izin ve onaylarin alinmasini saglamak,
+ Projenin mihendislik, satin alma, insaat (EPC) ve
devreye alma bazinda taseronlara verilmesini
Gstlenmek,

- Tesisin ticari isletmesini yapmak.

TEUAS, EPDK'dan almis oldugu Elektrik Uretim Lisansi
cercevesinde, istanbul'da sahip oldugu 1,66 MW kurulu
glcindeki Kojenerasyon (birlesik 1s1 ve elektrik) Tesisi'ni
isletmektedir. T.C. Enerji ve Tabii Kaynaklar Bakanligi
tarafindan 5 Nisan 2007 tarihinde onaylanan bu tesis,
su ana kadar dlkemizde kurulmus olan en yiksek
verimli kojenerasyon tesislerinden biridir. Tesisin 2008
yilina ait dretim bilgileri asagidaki gibidir:

Elektrik Gretimi: 6.355.660 kWh
Toplam isi Gretimi: 4.791.990 kWh
Bina isitmasi icin sicak su: 2.236.240 kWh
Buhar: 2.423.058 kWh
Kullanim icin sicak su: 68.516 kWh
Acik havuz 1sitmasi: 64.176 kWh

Bu tesisin direkt sahipligi ve isletmeciliginin yani sira,
TEUAS"In ana hedefi uluslararasi sirketlerle isbirligi ve
ortakliklar vasitasiyla biyik élcekli ve cesitlendirilmis
enerji dretim yatinmlarina odaklanmak oldugu icin
TEUAS bu kapsamda kurulacak sirketlere istirak edecek
bir (elektrik tretim) ara holdingi konumundadir.

|
TEUAS'In hedefi 2015
itibaryla hisselerine
disen 6z kurulu giic
kapasitesini 500 MW
seviyelerine
cikarmaktir.

TPG undertakes the following responsibilities:

- Establishing the financial structure of its projects, either
alone or in partnership with domestic/international investors
and/or developers,

- Securing the required permits and approvals,
- Contracting projects in terms of engineering, procurement,
construction (EPC) and commissioning,

- Undertaking the commercial operation of power plants.

TPG, having obtained Electrcity Generation License from
EMRA, operates a wholly-owned cogeneration (combined
heat and power) plant with an installed capacity of 1.66 MW
in Istanbul. This plant, approved by the Ministry of Energy
and Natural Resources on April 5, 2007, is now among the
most efficient cogeneration plants in the country. The plant's
generation statistics for 2008 are as follows:

Power Generation: 6,355,660 kWh
Total Heat Generation: 4,791,990 kWh
Hot water for central heating systems: 2,236,240 kWh
Steam: 2,423,058 kWh
Hot water for use: 68,516 kWh

Heating systems for outdoor pools: 64,176 kWh

Aside from the ownership and management of this plant,
TPG acts as a sub (electricity generation) holding company
that participates in the operating companies that are
established as per TPG's strategy of cooperating or partnering
with international companies and focusing on large-scale
and diversified power generation investments.

|
TPG aims to increase

its equity share of
installed power
capacity to a level
around 500 MW by
2015.
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TEUAS'In hedefi 2015 itibariyla hisselerine disen 6z
kurulu giic kapasitesini 500 MW seviyelerine
ctkarmaktir.

Bu hedef dogrultusunda TEUAS, dogalgaz ve ithal
komdare dayal yaklasik 800'er MW kurulu gicinde iki
enerji santrali yatirrmini beraber yapmak tzere
dinyanin en biyik enerji sirketlerinden Alman RWE
Grubu ile ortaklik sirdirmektedir. Bu kapsamda 2007
yilricinde kurulmus olan E.ON & Turcas Giney Elektrik
Uretim A.S. ve E.ON & Turcas Kuzey Elektrik Uretim
A.S. sirketlerinin sermayelerinin %30'una istirak
etmistir. Bu raporun basim tarihi olan Nisan 2009
itibartyla Almanya'nin bir diger biyuk enerji sirketi
olan RWE AG'nin Turkiye'deki %100 istiraki RWE Holding
A.S. bu ortakliklardaki E.ON hisselerini satin almak
Uzere E.ON Holding A.S. ile bir anlasma imzalamis olup
Turcas Elektrik Uretim A.S. ile de bir Hissedarlik
Anlasmasi imzalamistir. Bu anlasmalara gére sirketlerin
unvanlari sirasiyla RWE & Turcas Glney Elektrik Uretim
A.S. ve RWE & Turcas Kuzey Elektrik Uretim A.S. olarak
deqgistirilecek ve baslanan projeler olagan hiziyla
devam ettirilecektir.

TEUAS, portfoyini daha da cesitlendirmek ve
strdaralebilir/yenilenebilir kaynaklara dayali yatirimlar
yapmak amaciyla yine 2007 yil icinde kurdugu Turcas
Riizgar Enerji Uretim A.S.'nin sermayesine %7100
oraninda istirak etmistir.

Bu istirakler vasitasiyla TEUAS, 2012 yilinda 6z kurulu
gic kapasitesini dogalgaz kaynakh 240 MW'a, 2013
itibariyla rizgar yatinmlarinin da eklenmesiyle en az
340 MW'a, 2015'de de ithal komire dayali santralin
devreye alinmasi ile 580 MW civarlarina cikarmayi
hedeflemektedir.

Odenmis sermayesi 14 Milyon YTL olan TEUAS'nin
hisselerinin %97,5'i Turcas Enerji Holding A.S.'ye, %2,5'i
de Turcas Petrol A.S.'ye aittir.

TPG aims to increase its equity share of installed power
capacity to a level around 500 MW by 2015.

With this aim in mind, TPG maintains a partnership with RWE,
one of the world's top energy companies, in order to invest
in two large scale power plants, one based on natural gas
and the other one based on imported coal, each with a
power capacity of app. 800 MW. Hence, TPG participated in
30% shareholding capitals of each E.ON & Turcas South Power
Generation and E.ON & Turcas North Power Generation, both
established in late 2007. Before the publishing date of this
report, RWE Holding A.S., a 100% subsidiary of RWE AG,
another major energy company based in Germany, signed
an agreement with E.ON Holding A.S. to purchase the shares
of E.ON in these joint ventures as well as a Shareholders
Agreement with Turcas Elektrik Uretim A.S. The joint venture
companies, in respect of these agreements, will be re-titled
as RWE & Turcas Guney Elektrik Uretim A.S. and RWE & Turcas
Kuzey Elektrik Uretim A.S., respectively, and the development
of the projects will continue as planned.

In order to diversify its portfolio with renewable and sustainable
energy investments, Turcas Power Generation established,
in the last quarter of 2007, Turcas Wind Power Generation,
a wholly-owned subsidiary.

With the realization of these projects, TPG aims to increase
its equity installed capacity in 2012 to 240 MW based on
natural gas, to 340 MW in 2013 with the addition of wind
investments to the portfolio, and then to around 580 MW by
2015 with the start of operation of imported coal fired
generation.

The paid-in capital of TPG is YTL 14 million. 97.5% of TPG
shares belong to Turcas Energy Holding and remaining 2.5%
belong directly to Turcas Petrol.
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RWE & TURCAS GUNEY ELEKTRIK URETIM A.S.
RWE & TURCAS SOUTH POWER GENERATION

Odenmis Sermayesi Yonetim Kurulu

Genel Midir

10.000.000 YTL Ansgar W. Peiss (Baskan ) Helmut Asam
Erdal Aksoy (Baskan V. )
Hissedarlik Yapisi Dr. Ingo Luge (Uye ) Finans Mudiiri
70% RWE Holding A.S. S. Batu Aksoy (Uye ) Egemen Lipinski
30% Turcas Elektrik Uretim A.S. Berhard Michels (Uye )
Jorg Rothemeir (Uye )
Max Filser (Uye )
Dr.Holger Zimmermann (Uye )

Turcas Elektrik Uretim A.S. (TEUAS) ile E.ON Kraftwerke GmbH'In,
Turkiye'de kurulu, %100 bagh ortakligi E.ON Holding A.S. (E.ON),
taraflarin 7 Haziran 2007'de imzalamis olduklarn Niyet Mektubu ve
14 Eylil 2007 tarihinde Hannover'de imzalamig olduklan Hissedarlar
Anlasmasi'na istinaden, 7 Aralik 2007 tarihinde E.ON & Turcas Gliney
Elektrik Uretim A.S. (E.ON & Turcas Giiney) unvanli ortak girisim
sirketini resmen kurmuslardir.

Odenmis sermayesi 10.000.000 YTL olan E.ON & Turcas Giney'in
hisselerinin %70'i E.ON Holding A.S.'ye, %30'u da Turcas Elektrik
Uretim A.S.'ye ait iken bu raporun basim tarihi itibariyla, E.ON
Holding A.S. hisselerini RWE Holding A.S.'ye satmak dzere bir
anlasma imzalamistir. Dolayisiyla sirketin unvaninin RWE & Turcas
GUney Elektrik Uretim A.S. olarak degistirilmesiyle ilgili islemler
baslatilmistir.

RWE & Turcas Giiney'in hedefi, Denizli ili Kaklik mevkiinde 800 MW
kurulu giice sahip, yilda 6,5 milyar kilowatt-saat elektrik enefjisi
Uretecek bir dogalgaz ateslemeli kombine cevrim termik santrali
kurmak ve isletmektir. Bu baglamda RWE & Turcas Giiney, 9 Temmuz
2008 tarihinde EPDK'ya resmen Elektrik Uretim Lisans basvurusunu
yapmis ve EPDK'dan olumlu 6n goris yazisini almustir. Sirket 2009
yilt Nisan ayi itibariyla 49 yil sireligine lisans almayi hedeflemektedir.

RWE & Turcas Giney, 2008 yili icerisinde santralin kurulacadi arazinin
satin alinmasl, nihai fizibilite calismalarinin mihendislik firmasi
tarafindan sonuclandinimasi, CED'in Bakanliga sunumu ve onay
sureclerini tamamlamistir. 2009 yili icerisinde ise, santralin insaati
ve isletilmesi icin gerekli tim ruhsat ve izinlerin alinmasi, BOTAS
ile gaz tedarik, kullanim ve baglanti anlasmasinin, TEIAS ile de
kullanim ve baglanti anlasmalarinin yapilmasi ve ana miteahhidin
secilerek nihai anlasmaya varilmasi planlanmaktadir.

Toplam yatinm tutarinin 600 Milyon Euro civarinda olmasi beklenen
yatinmin insaatina 2010 yilinin ilk ceyreginin sonunda baslanmasi
ve 2012 yihnin ikinci yarisinda ticari isletmeye gecilmesi
planlanmaktadir.

E.ON & Turcas South Power Generation (E.ON & Turcas South) Joint
Venture Company was officially established on December 7, 2007
by Turcas Power Generation and E.ON Holding, a wholly-owned
subsidiary of E.ON Kraftwerke GmbH, based on the Memorandum
of Understanding signed on June 7, 2007 and the Shareholders
Agreement signed in Hannover on September 14, 2007, between
the parties.

E.ON & Turcas South's paid-in capital is YTL 10,000,000. While E.ON
Holding owns 70% and Turcas Power Generation owns 30% of the
company shares, as of the printing date of this report E.ON Holding
signed a share purchase agreement with RWE Holding to sell its
70% shares and consequently the process for changing the title of
the company to RWE & Turcas South Power Generation has started.

RWE & Turcas South aims to build and operate an 800 MW natural
gas fired combined cycle power plant in Kaklik, Denizli, which would
generate app. 6.5 billion kWh of electricity per year.
RWE & Turcas South filed an Electricity Generation License application
to EMRA on July 9, 2008 and received a pre-acceptance notification
thereon. It is expected to receive a 49-year license by April 2009.

According to the project schedule, RWE & Turcas South completed
the land acquisition, finalized the feasibility studies and obtained
the approvals for the Environmental Impact Assessment. In 2009,
the company plans to get all the necessary permissions for the
construction of the plant; enter into gas supply and grid connection
agreements with BOTAS, enter into system use and connection
agreements with TEIAS, and finalize the turnkey contract with the
selected main EPC contractor.

The construction is planned to start by the end of the first quarter
of 2010 and the operation to commence by the second half of 2012.
Total cost of the investment is estimated to be app. 600 Million Euro.
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RWE & TURCAS KUZEY ELEKTRIK URETIM A.S.
RWE & TURCAS NORTH POWER GENERATION

Odenmis Sermayesi Paid-in Capital
50.000 YTL

Hissedarlik Yapisi Ownership Profile
70% RWE Holding A.S.
30% Turcas Elektrik Uretim A.S.

Yonetim Kurulu Board of Directors
Ansgar W. Peiss (Baskan Chairman)
Erdal Aksoy (Baskan V. V. Chairman)
Dr. Ingo Luge (Uye Member)

S. Batu Aksoy (Uye Member)

Berhard Michels (Uye Member)

Jorg Rothemeir (Uye Member)

Max Filser (Uye Member)

Dr.Holger Zimmermann (Uye Member)

Genel Midiir Managing Director
Helmut Asam

Finans Miidiri Head of Finance
Egemen Lipinski

Turcas Elektrik Uretim A.S. (TEUAS) ile E.ON Kraftwerke
GmbH'in Tarkiye'de kurulu %100 bagli ortakhgr E.ON
Holding A.S. (E.ON), taraflarin 7 Haziran 2007'de imzalamis
olduklari Niyet Mektubu ve 14 Eylal 2007 tarihinde
Hannover'de imzalamis olduklar Hissedarlar Anlasmasi'na
istinaden, 7 Aralik 2007 tarihinde E.ON & Turcas Kuzey
Elektrik Uretim A.S. (E.ON & Turcas Kuzey) unvanh ortak
girisim sirketini resmen kurmuslardir.

Odenmis sermayesi 50.000 YTL olan E.ON & Turcas Kuzey'in
hisselerinin %70'i E.ON Holding A.S.'ye, %30'u da Turcas
Elektrik Uretim A.S."ye ait iken bu raporun basim tarihi itibariyla,
E.ON Holding A.S. hisselerini RWE Holding A.S."ye satmak (izere
bir anlasma imzalamistir. Dolayisiyla sirketin unvaninin RWE &
Turcas Kuzey Elektrik Uretim A.S. olarak degistirilmesiyle ilgili
islemler baslatilmistir.

RWE & Turcas Kuzey'in hedefi 800 MW kurulu gice sahip
yilda 6 milyar kilowatt-saat elektrik enerjisi iretecek
ithal komire dayali bir termik santrali kurmak ve
isletmektir.

Bu baglamda RWE & Turcas Kuzey bu yatinim icin arazi
secimi ve EPDK'ya 49 yillik Elektrik Uretim Lisansi basvurusu
yapma hazirhklari icerisindedir.

RWE & Turcas Kuzey, 2009 yili icinde arazi ile ilgili islem
ve uzun sireli elektrik ve buhar satisina iliskin 6n
anlasmalarin yapilmasini, 2010 yili icinde ise lisans
almanin yani sira temel mihendislik calismalarinin
tamamlanmasi ve kullanilacak teknolojinin seciminin
sonuclandiriimasini éngérmektedir.

Toplam yatirim tutaninin yaklasik 1 milyar Euro civarinda
olmasi beklenen yatirimin insaatina 2011 yilinin ikinci
yansinin basinda baslanmasi ve 2015 yili itibariyla ticari
isletmeye gecilmesi planlanmaktadir.

E.ON & Turcas North Power Generation (E.ON & Turcas
North) Joint Venture Company was officially established
on December 7, 2007 by Turcas Power Generation and
E.ON Holding, a wholly-owned subsidiary of E.ON
Kraftwerke GmbH, based on the Memorandum of
Understanding signed on June 7, 2007 and the
Shareholders Agreement signed in Hannover on
September 14, 2007, between the parties.

E.ON & Turcas North's start-up paid-in capital is YTL 50,000.
While E.ON Holding owns 70% and Turcas Power
Generation owns 30% of the company shares, as of the
printing date of this report E.ON Holding signed a share purchase
agreement with RWE Holding to sell its 70% shares and
consequently the process for changing the title of the company
to RWE & Turcas North Power Generation has been started.

RWE & Turcas North aims to build and operate an 800
MW imported coal fired power plant, which would
generate app. 6 billion kWh of electricity per year.

Hence RWE & Turcas North is in the process of site selection
for this project and plans to apply to EMRA for a 49-year
Electricity Generation License.

RWE & Turcas North plans to finish all procedures
concerning site selection and to make pre-agreements
for long-term electricity and steam sales within 2009,
and to conclude basic engineering works, licensing
procedures, and selection of the most suitable technology
in 2010.

It is projected to start construction by the end of the first
half of 2011 and commence operation by 2015. Total
cost of the investment is estimated to be 1 Billion Euro.
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TURCAS RUZGAR ENERJi URETIM A.S.
TURCAS WIND ENERGY GENERATION

Odenmis Sermayesi Paid-in Capital
500.000 YTL

Yonetim Kurulu Board of Directors
Erdal Aksoy (Baskan Chairman)

Yilmaz Tecmen (Baskan V. V. Chairman)

Hissedarlik Yapisi Ownership Profile
100% Turcas Elektrik Uretim A.S.

Cesitlendirilmis elektrik Gretim portfoyine, yenilenebilir
ve sirdrilebilir enerji yatinmlari katmak amaciyla Turcas
Rizgar Enerji Uretim A.S. (TREUAS) 25 Ekim 2007 tarihinde
TEUAS'In %100 bagh ortakligi olarak resmen kurulmus
ve 1 Kasim 2007 tarihinde: Gomec'te (Balikesir, Burhaniye)
70 MW, Kartalkaya'da (Mersin, Silifke) 50 MW,
Gumuscay'da (Canakkale, Biga) 50 MW, Haciomerli'de
(Manisa, izmir) 100 MW, Geyikli'de (Canakkale, Ezine)
30 MW ve Binkilic'ta (istanbul, Catalca) 97,5 MW olmak
Uzere EPDK'ya 397,5 MW kurulu gii¢ ve yilda yaklasik 1,2
milyar kilowatt-saat rizgardan elektrik enerjisi Gretmek
zere Elektrik Uretim Lisans basvurusunda bulunmustur.

2007 yilinda belirledigi sahalarda 2008 yili icinde riizgar
olcum direklerini dikerek olcimlere baslayan TREUAS,
2009 yili icinde fizibilitelerini hazirlamayi, CED ¢alismalarini
tamamlamay, tedarikgiler ile gérismelerini nihai asamaya
getirmeyi ve basvurularina istinaden EPDK'dan Gretim
lisanslarini almayi hedeflemektedir.

Toplam yatirim tutar 350-400 Milyon Euro civarinda
olmasi beklenen yatirimlarin insaatina 2010 yilinin son
ceyregi icinde baslanmasi ve 2013 yili itibariyla ticari
isletmeye gecilmesi planlanmaktadir.

Turcas Elektrik Uretim A.S. (TEUAS), TREUAS biinyesinde
yUrattogu rizgar santralleri yatinim projeleriyle ilgili olarak
stratejik ortakliklar kurmayi hedeflemekte, cesitli
yatinmcilarla goérismeler yapmaktadir.

Odenmis Sermayesi 500.000 YTL olan TREUAS, TEUAS'In
%100 bagl ortakligidir.

Banu Aksoy Tarakcioglu (Uye Member)
S. Batu Aksoy (Uye Member)

Turcas Wind Energy Generation (Turcas Wind) was
established by Turcas Power Generation on October 25,
2007 as a wholly-owned subsidiary with the intention
of diversifying its power generation projects portfolio
and realizing green-field renewable and sustainable
energy investments. Turcas Wind had applied to EMRA
on November 1, 2007 to obtain Power Generation Licenses
for a total of 397,5 MW wind farm projects to generate
a total of 1.2 billion kWh per year. These projects are;
70 MW in Gomec (Buhaniye, Balikesir), 50 MW in
Kartalkaya (Silifke, Mersin), 50 MW in Gimuscay (Biga,
Canakkale), 100 MW in Haciomerli (Aliaga, izmir), 30 MW
in Geyikli (Ezine, Canakkale) and 97,5 MW in Binkilic
(Catalca, istanbul).

Turcas Wind has made wind data measurements by
planting masts on the selected sites in 2008, and plans
to finalize Environmental Impact Assessment Reports,
prepare feasibility studies, finalize negotiations with
turbine suppliers and receive Generation Licenses from
EMRA in 2009.

It is targeted to start the construction of licensed projects
within the last quarter of 2010 and commence commercial
operation by 2013. Total cost of the investments is
estimated to be 350-400 Million Euros.

Turcas Power Generation continues discussions with
various investors to establish a strategic partnership
regarding Turcas Wind's projects.

Turcas Wind is a wholly-owned subsidiary of Turcas Power
Generation, and has a paid-in capital of YTL 500,000.

TURCAS WIND ENERGY GENERATION 91




2008

TURCAS ELEKTRIK TOPTAN SATIS A.S.

3.000.000 YTL Erdal Aksoy

Yilmaz Tecmen

M. ilhan Nebioglu
67% Turcas Enerji Holding A.S. Banu Aksoy Tarakgioglu
33% Turcas Petrol A.S. S. Batu Aksoy

Turcas Power Trading (TPT), a subsidiary of Turcas Energy
Holding, was established in 2000, and obtained the first
private sector Electricity Wholesale License in Turkey on
June 5, 2003.

Turcas Power Trading aims to wholesale and trade the
power supplied from, and correspond to the shares in,
the operating subsidiaries of Turcas Power Generation in
the domestic market.

The primary mission of TPT is to help generation facilities
to operate in optimum efficiency and to benefit from the
advantages of Turkey's strategic position as an energy
bridge and terminal. The company's mission is to
contribute to the domestic and international competitive
strength of energy consuming industrial and commercial
facilities throughout our country, by supplying them with
reliable energy under the best possible conditions.

With the enactment of the Balancing and Reconciliation
Regulation in August 2006, real-time supply and demand
of active energy began to determine electricity pricing,
as well as balancing and reconciliation in the market. At
TPT, we have designed our technological infrastructure,
bearing in mind not only today's requirements but also
the re-structuring of the electricity markets.
TPT sold a total of 9,317,622 kWh of electricity to its
customers and TEIAS in 2008, and accelerated its ongoing
activities to widen its customer portfolio based on bilateral
contracts.

TPT's paid-in capital is YTL 3 million and 67% of the
company is owned by Turcas Energy Holding while the
remaining 33% is owned directly by Turcas Petrol.
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KURUMSAL YONETIM iLKELERI UYUM RAPORU

1- Kurumsal Yénetim ilkelerine Uyum Beyani

Turcas Petrol A.S. (Turcas veya Sirket)'nin pay sahiplerinin
Kurumsal Yonetim ilkelerinde belirtilen haklarinin kullanimi
konusunda Mali Bélim binyesinde bu konularda uzman
kisilerden olusan bir grup gérev yapmaktadir. Bu grup pay
sahiplerinin haklar, kamuyu aydinlatma ve bilgi verme,
menfaat sahipleri ile iliskiler, sosyal sorumluluk, denetim ve
Yoénetim Kurulu'nun faaliyetleri konusunda TTK, Sirket Ana
Sozlesmesi ve SPK ilkeleri cercevesinde calismaktadir.

Genel prensipleri itibariyla Sirket'in finansal durumuna ve
faaliyet sonuclarina etki edecek durumlar zaman gecirmeksizin
dogru, eksiksiz, anlasilabilir bir sekilde kamuya
acklanmaktadir.

Sirketimizin insan kaynaklar politikasi ve is ahlaki politikasi
uygulamalar surdirilmekte olup calisanlarin haklari ile ilgili
temel prensipler yillik faaliyet raporlarinda yayinlanmaktadir.

Sirketimiz faaliyet gosterdigi is kolunun 6zelligi geregi sosyal
sorumluluklar cercevesinde 2001 yilinda bir Emniyet, Saghk
ve Cevre (ESC) politikasi yurirlage koymustur. Sirket ile
calisan servis saglayicilar ve muteahhitlere de bu politika
tanitilmakta ve politikaya uygun olarak calismalari sart
kosulmaktadir. Ddnem icinde cevreye verilen zararlardan
dolayi Sirket aleyhine acilan dava yoktur.

Sirketimizin Yonetim Kurulu, TTK, Sirket Ana Sozlesmesi ve
SPK proseddrleri ile genel kabul gormus etik kurallar
cercevesinde sorumluluklarini yariitmektedir. Yonetim Kurulu
SPK Tebligi'ne uygun olarak icradan sorumlu olmayan iki
Uyeden olusan bir Denetim Komitesi teskil etmistir.

CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE REPORT

1- Declaration of Compliance with Corporate
Governance Principles

A group of specialists in the Finance Division work on all the
various aspects of the treatment of the Company's
shareholders as specified in the Corporate Governance
Principles of the Capital Markets Board. This group is focused
on shareholders' rights, public disclosures and information,
relations with stakeholders, social responsibility, audit and
the activities of the Board of Directors, in conformance with
the provisions of the Turkish Commercial Code, the Company's
Articles of Association and the principles of the Capital
Markets Board.

In accordance with the general principles, any events which
may affect the financial situation or results of operations of
the Company are disclosed promptly, accurately and
completely.

Our Company's human resources policy and business ethics
policy and practices are maintained, and our basic principles
relating to employees' rights are published in the annual
reports.

As an industry requirement, and as part of our social
responsibilities, a Safety Health and Environment (SHE) policy
was established in 2001. This policy is also communicated
to service providers and contractors working with our
Company, and they are required to work in strict compliance
with the policy. During the current period, no lawsuit or
investigation has been initiated against the Company due
to alleged damages to the environment.

Our Company's Board of Directors fulfills its functions and
responsibilities in strict conformity with the provisions of the
Turkish Commercial Code, the Company's Articles of
Association, principles of the Capital Markets Board and the
generally accepted rules of ethics. The Board of Directors
has recently appointed an Audit Committee comprised of
two non-executive members in accordance with the relevant
notifications of the Capital Markets Board.
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BOLUM I - PAY SAHIPLERI

PART | - SHAREHOLDERS

2- Pay Sahipleri ile iliskiler

Pay sahipleri ile ilgili islemler 2008 yili icinde olusturulan
Hissedarlar Servisi tarafindan yuritilmektedir.

Konuyla ilgili asagidaki kisiler gorev yuritmektedirler:

C. Yusuf Ata

Hissedarlar Servisi Miduri
+90 212 259 0000 (x1205)
yusuf.ata@turcas.com.tr

Nurettin Demircan

Muhasebe Mid(ri

+90 212 259 0000 (x1251)
nurettin.demircan@turcas.com.tr

Engin Caylan

Muhasebe Uzmanli

+90 212 259 0000 (x1253)
engin.caylan@turcas.com.tr

Nesrin Asula

Muhasebe Uzmanli

+90 212 259 0000 (x1256)
nesrin.asula@turcas.com.tr

Bu grubun baslica faaliyetleri SPK-iMKB-Takasbank iliskileri,
sermaye artinmlari, halka arz islemleri, temetti 6demeleri,
ortaklar pay defteri kayitlarinin giincellenmesi, hisse devirleri,
Merkezi Kayit Kurulusu ve KAP ile ilgili islemler, olagan ve
olaganisti genel kurul calismalari, kamuyu aydinlatma
islemleridir. Donem icerisinde yaklasik 350 civarindaki
basvurunun tamami yanitlanmustir.

sirketin Yatinma iliskileri ile ilgili olarak Yénetim Kurulu
Uyeleri Sn. Batu Aksoy, Sn. Streyya Serdengecti yerli ve
ozellikle uluslararasi yatinmcilarla gérismek, yatinm
konferanslarina Turcas adina katilmak ve temsil etmek ve
yatinmailarin olasi tim sorularini yanitlamak gorevlerini
Gstlenmislerdir. Turcas, var olan ve potansiyel yatinmcilar
ile yurt icinde ve yurt disinda dizenli olarak gérismeler
yapmakta, Sirket'in ve istiraklerinin faaliyetleri, projeleri,
mali yapilan vb. tim konularda ve Tirkiye'deki makro
ekonomik durum ve gelismelerle ilgili detayl bilgi akisi ve
gincellemeleri en seffaf sekilde saglamaktadir.

2- Relations with Shareholders

Relations with shareholders are dealt with by staff from the
Finance Division.

The focal persons on this issue are:

C. Yusuf Ata

Shareholder Services Manager
+90 212 259 0000 (x1205)
yusuf.ata@turcas.com.tr

Nurettin Demircan

Accounting Manager

+90 212 259 0000 (x1251)
nurettin.demircan@turcas.com.tr

Engin Caylan

Accounting Expert

+90 212 259 0000 (x1253)
engin.caylan@turcas.com.tr

Nesrin Asula

Accounting Expert

+90 212 259 0000 (x1256)
nesrin.asula@turcas.com.tr

Included among the basic activities of this group are relations
with CMB-ISE-Custody Bank, capital increases, public offerings,
dividends and distributions, share book updating, share
transfers, relations with the Central Registry Agency and
transactions with regard to the Public Information and
Automation Project, ordinary and extraordinary meetings of
the general assembly of shareholders, and public disclosures.
During the current period, around 350 requests have been
received, and all answered. The reason for not establishing
a separate unit is its excess of time loss, evaluating within
the organization, according to benefit-cost.

Regarding the Investor Relations of the Company, Directors
of the Board Mr. Batu Aksoy and Mr. Siireyya Serdengecti
have undertaken the task of interviewing with local and
especially international investors, joining investment
conferences on behalf of and representing Turcas, and
answering all the possible questions of the investors. Turcas
makes regular interviews with existing and potential investors
at home and abroad, provides detailed information flow
and updates about all subjects such as the activities, projects
and financial situations of the Company and its subsidiaries,
macro economic situation and developments in Turkey in
the most transparent way.
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3- Pay Sahiplerinin Bilgi Edinme Haklarinin Kullanimi

3- Use of Information Rights by Shareholders

Pay sahipleri dénem icinde yaklasik 350 adet cesitli konuda
bilgi talebinde bulunmustur. Talepler genellikle hisse degisimi,
hisse devri, temettd dagitimi, sermaye artisi, mali tablolara
iliskin talepler, Faaliyet Raporu talepleri, hisse senetlerinin
fiyatlari, donem kari, 6zel durum aciklamalari vb. Talep edilen
bilgiler sozel ve/veya yazili olarak cevaplanmaktadir.

2004 yilindan itibaren pay sahipligi haklarinin kullanimin
etkileyecek gelismeler SPK - TUBITAK/Bilten ortak projesi
olan KAP (Kamuyu Aydinlatma Projesi) kapsaminda elektronik
ortamda duyurulmaya baslanmustir.

Sirket Ana Sozlesmesi'nin 22. maddesi geregince “Belli
hususlarin incelenmesi icin gerektiginde Genel Kurul'ca 6zel
murakiplar secilir” hiikmi mevcut olup, donem icinde béyle
bir talep olmamistir.

4- Genel Kurul Bilgileri

During the current period, shareholders have made
approximately 350 requests for data and information on a
variety of issues. The information requested is mostly to do
with exchange of shares, share transfers, dividends and
other distributions, capital increases, financial statements,
annual reports, share prices, current period profit, special
event disclosures, etc. The information requests are responded
to verbally and/or in writing.

Since 2004, any and all developments affecting shareholding
rights are made public via electronic medium as a part of
the Public Information and Automation Project, being a joint
project of CMB-TUBITAK /Bilten.

Article 22 of the Company's Articles of Association provides
that: “The General Assembly of Shareholders will elect and
appoint special auditors if and when required for audit and
examination of certain issues”. However no such request
has been made during the current period.

4- Information on General Assembly Meetings

Sirket'in 2007 yili hesap dénemine iliskin Olagan Genel Kurul
Toplantisi 30.04.2008 tarihinde Conrad istanbul Oteli'nde
gerceklesmistir.

Toplam 105.000.000 adet hisseden %61,81 hisseye sahip
ortaklarimiz ve menfaat sahipleri ile bir grup medya da
toplantiya istirak etmistir.

Toplantiya davet ilanlari Sirket Ana Sozlesmesi'nin 27. maddesi
uyarinca Yonetim Kurulu tarafindan Torkiye Ticaret Sicil
Gazetesi'nde, ayrica ginlik yiksek tirajli iki gazetede
yayinlanmistir. ilave olarak toplanti ile ilgili giindemi, dénemin
Bilanco ve Kar-Zarar Tablosu ve vekaletname drnegini iceren
davet mektuplarn taahhtli olarak ortaklara génderilmistir.

Sirket hisse senetlerinin tamami nama yazili olup, hisse
senedi sahiplerine iliskin kayitlar giincel olarak Sirket pay
defterine kaydedilmektedir. Hisseleri IMKB'de islem goren
ortaklar icin, Genel Kurul davet ilanlarinda da belirtildigi
Uzere sahip olduklar hisselere iliskin ortaklik bilgileri ile
birlikte toplanti giris kartlarini alabilmelerini teminen toplanti
tarihinden en gec bir hafta 6nce Sirket merkezine bagvurmalari
istenmektedir. Bu sekilde Hazirun Cetveli toplantidan bir
hafta 6nce olusturulmaktadir.

The Annual Ordinary Meeting of the General Assembly of
Shareholders relating to the 2007 accounting period of the
Company was held in the Conrad Istanbul Hotel on 30.04.2008.

Shareholders representing 61.81% of the total 105,000,000
shares, as well as stakeholders and some press and media
representatives attended the meeting.

Pursuant to Article 27 of the Articles of Association,
announcements of General Assembly Meetings are published
by the Board of Directors in the Turkish Trade Registry Gazette
and also in two daily newspapers with high circulation. In
addition, letters of invitation, appended with the meeting
agenda, the Balance Sheet and the Profit and Loss Statement
of the period, and a form of proxy letter are sent by registered
mail to the shareholders.

All of the share certificates of the Company are registered,
and the updated shareholder records are recorded in the
share book of the Company. The holders of shares quoted
and traded in the Istanbul Stock Exchange are, as also stated
in the calls for the General Assembly meetings, requested
to apply to the Company head offices no later than one
week prior to the meeting date in order to receive a meeting
entrance card and submitting information about the shares
they hold. Thus, the list of attendees is prepared one week
before the meeting.
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Genel Kurul'dan 15 giin 6nce déneme iliskin finansal raporlar
ortaklarin incelemesine, Sirket merkezinde hazir
bulundurulmakta ve ortaklara taahhitli olarak gdnderilen
davet mektuplarinin ekinde ilgili donemin Bilanco ve Kar-
Zarar Tablosu da yer almaktadir. Sirket Genel Kurullarina
katilan pay sahipleri tarafindan yéneltilen cesitli sorular,
oturum divan heyetince cevaplandirilmaktadir.

Genel Kurul toplantisinin sonunda dilekler ve temennilere
yer verilmektedir. Bu kapsamda toplantiya katilan pay
sahiplerinin vermis oldugu oneriler toplanti divaninca
degerlendirilerek, Genel Kurul'un onayina gore
sonuclandinimaktadir.

Birlesme, bolinme, 6nemli tutarda mal varligi satimi, alimi,
kiralanmasi gibi 6nemli nitelikteki kararlarin Genel Kurul
tarafindan alinmasi konusunda Sirket Ana Sozlesmesi'nde
ayrica bir hikiim bulunmamaktadir. Ancak birlesme, bélinme,
devir gibi hususlarda Sirket Yonetim Kurulu'nca karar alinarak
Genel Kurul'un onayina sunulmaktadir.

TTK genel hikimlerinde Genel Kurul gérevleri taniminin
yapilmis olmasi nedeniyle Sirket Ana Sozlesmesi'nde bu
konular yer almamaktadir.

Genel Kurul'a katilimi kolaylastirmak amaciyla gazete ilanlari
verilmekte ve ortaklarimiza taahhitli cagrn mektuplari
gonderilmektedir.

Genel Kurul Toplanti Tutanaklari Ticaret Sicili'nde ve Sirket
merkezinde pay sahiplerinin incelemesine acik tutulmaktadir.

5- 0y Haklari ve Azinlik Haklari

Starting from 15 days before the General Assembly meeting,
the related financial statements and reports are made
available in the Company head offices for inspection by the
shareholders. In addition the Balance Sheet and the Profit
and Loss Statement of the relevant period are attached to
the letters of invitation sent to the shareholders by registered
mail. Various questions asked by the shareholders in the
General Assembly meetings are answered by the meeting
council.

The last item of the General Assembly meeting agenda is
to hear wishes and questions. These are evaluated by the
meeting council and responded to at the discretion of the
General Assembly of Shareholders.

The Articles of Association of the Company does not contain
any separate clause about the major decisions of the General
Assembly of Shareholders with regard to the merger,
separation, purchase, sale or lease of assets of substantial
value. However, decisions on issues such as merger and
transfer are taken by the Board of Directors and presented
for the approval of the General Assembly of Shareholders.

As the duties and functions of the General Assembly of
Shareholders are already defined in the general provisions
of the Turkish Commercial Code, the Company's Articles of
Association does not deal with these issues.

For the sake of facilitating participation in the General
Assembly meetings, advertisements are published in
newspapers and letters of invitation are sent by registered
mail to our shareholders.

The minutes of the General Assembly meetings are made
available in both the Trade Registry and the Company head

offices for inspection by shareholders.

5- Voting Rights and Minority Rights

Sirket Genel Kurul Toplantilarinda hissedarlarin oy haklarinda
herhangi bir imtiyaz bulunmamaktadir. Ancak Sirket Ana
Sozlesmesi'nin 13. ve 22. maddeleri geregi, imtiyazl pay
sahiplerinin Yonetim ve Denetim Kurulu secimlerinde aday
gosterme imtiyazi mevcuttur.

Sirketimizde karsilikli istirak icinde olan ve hakimiyet iliskisini
getiren bir ortaklik mevcut degildir.

Sirket yénetiminde birikimli oy kullanma yontemine yer
verilmemektedir.

No shareholders hold any privileges in voting rights in the
General Assembly meetings of the Company. However, in
accordance with Articles 13 and 22 of the Articles of
Association, the Privileged Shareholders hold privilege of
nomination in elections for the Board of Directors and the
Board of Auditors.

There is no partnership in the Company that results in
reciprocal and dominant ownership.

Cumulative voting rights are not allowed in the Company
management.
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6- Kar Dagitim Politikasi ve Kar Dagitim Zamani

6- Profit Distribution Policy and Time of Profit Distribution

Sirket'in karnina katihm konusunda Ana Sézlesme geregi
herhangi bir imtiyaz bulunmamaktadir.

Sirket Ana Sozlesmesi'nin 40. maddesinde Kar Dagitimi
Politikasi Tirk Ticaret Kanunu'nun ilgili htkimlerine uygun
olarak diizenlenmis olup, prensip olarak TTK ve SPK'nun ilgili
tebliglerine uygun olarak donem karindan gecmis donemlerin
zararlarinin mahsubundan sonra dagitilabilecek kar olusmasi
durumunda SPK ve TTK hikimleri cercevesinde dagitilabilecek
kar rakaminin altinda kalmamak tzere Yonetim Kurulu'nca
Genel Kurul'un onayina sunulmakta ve dagitim yasal streler
icerisinde tamamlanmaktadir.

Turcas'in 2007 ve izleyen yillara iliskin Kar Dagitim Politikasi'nin
belirlenmesi hakkinda Ydnetim Kurulumuzun 18.04.2007
tarih ve 2007/8 No'lu karari geregi; Bélgesel ve Entegre Bir
Enerji Sirketi olma hedefindeki Turcas kurumsal kimligi,
hedefleri ve vizyonuyla, istikrarli biyime, devamli kar etme,
dizenli kar payr dagitma ve Sirket degerini yikselterek
mevcut ve potansiyel tim yatinmalarini memnun etmeyi
hedeflemektedir.

Sirket Ana Sozlesmesi'nin “Kar'in Tevzi” adli 40. Maddesinde
Kar Dagitimi Politikasi Turk Ticaret Kanunu ve Sermaye
Piyasasi Kurulu'nun ilgili hikimlerine uygun olarak
dizenlenmis bulunmaktadir.

Bu cercevede; 2007 ve izleyen yillara iliskin Kar Dagitim
Politikasi olarak; Tirk Ticaret Kanunu'nun ve Sermaye Piyasasi
Kanunu'nun ilgili tebliglerine uygun olarak Do6nem Karindan
Gecmis Donem Zararlarinin mahsubu, 6demekle yikimla
oldugu Vergiler ve Yasal Yedekler ayrildiktan sonra
Dagitilabilecek Kar olusmasi durumunda; Sermaye Piyasasi
Kurulu ve Tirk Ticaret Kanunu hikimleri cercevesinde
dagitilabilecek asgari kar rakaminin altinda kalmamak izere
Yonetim Kurulu'nca alinacak Kar Dagitim Karari, Genel Kurul'un
onayina sunulacaktir.

7- Paylarin Devri

According to our Articles of Association, there is no preference
in the participation of the Company profit.

Article 40 of the Articles of Association regulates the profit
distribution policy in accordance with the relevant provisions
of the Turkish Commercial Code (TCC). In accordance with
the provisions of the TCC and the notifications of the Capital
Market Board (CMB), the distributable profit remaining after
deduction of losses of previous years from any profit of the
current period which shall not be less than the distributable
profit amount in accordance with the provisions of CMB and
TTC, is distributed to the shareholders upon approval of the
profit distribution motion of the Board of Directors by the
General Assembly of Shareholders. The distribution is
completed within the legal time period.

The decree of our Board of Directors dated April 18, 2007
and numbered 2007/8, determining the Profit Distribution
Policy of Turcas for 2007 and the ensuing years is: Turcas -
with its vision, new corporate image and objective of
becoming a regional and integrated energy company -
maintains as its goals; to grow in a stable way, profit
continuously, pay out dividends regularly and to satisfy its
current and potential investors by increasing the Company
value.

Article 40 of the Articles of Association regulates the “Profit
Distribution Policy” in accordance with the relevant provisions
of the Turkish Commercial Code (TCC) and Capital Markets
Board (CMB).

In this context, for 2007 and corresponding ensuing years,
as the profit distribution policy in accordance with the relevant
provisions of the Turkish Commercial Code (TCC) and Capital
Markets Board (CMB), the Distributable Profit remaining after
deduction of Losses of Previous Years from any Profit of the
Current Period, Taxes and Legal Reserves obliged to be paid,
which shall not be less than the distributable profit amount
in accordance with the provisions of CMB and TTC, is distributed
to the shareholders upon approval of the profit distribution
motion of the Board of Directors by the General Assembly
of Shareholders.

7- Transfer of Shares

Sirket Ana Sozlesmesi'nin 7. maddesinde Sirket'in nama
yazili A Grubu hisse senetlerinin devrinin Sirket'e karsi gecerli
olmasi icin “Beyaz Ciro” ile yapilan devir ve temliklere
Yonetim Kurulu pesinen muvafakat eder ve Yénetim ile
Denetim Kurulu tyeliklerine aday gostermekte imtiyaz sahibi
olan B ve C Grubu hisselerinin devrinin Sirket'e karsi gecerli
olmasl icin Yonetim Kurulu'nun muvafakati sarttir hikomleri
yer almaktadir.

Article 7 of the Articles of Association stipulates that, transfer
of the registered shares in Group A is validated by the prior
consent of the Board of Directors and the Transfers and
Assignments effected by “Simple Endorsement”. For the
transfer of the shares in Groups B and C, holding the privilege
of nomination in elections for the Board of Directors and the
Board of Auditors of the Company, the prior consent of the
Board of Directors is required.
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Buna gore A grubu hisselerin devrindeki kisitlama Yonetim
Kurulu'nun pesinen muvafakati ile kaldinimistir. Ancak B ve
C grubu hisselerin devrinde B ve C grubu hisse sahipleri devir
anlasmasi kosullarina uymak zorundadirlar.

BOLUM 11 - KAMUYU AYDINLATMA VE SEFFAFLIK

8- Sirket Bilgilendirme Politikasi

In accordance with that article, the restriction on the transfer
of the shares in Group A has been eliminated by the prior
consent of the Board of Directors. However, the holders of
shares in Groups B and C are obliged to comply with the
conditions in the case of transfer of shares in Groups B and C.

PART Il - PUBLIC DISCLOSURE AND TRANSPARENCY

8- Company Disclosure Policy

Sirketimizin bilgilendirme politikasi yazili olarak
dizenlenmemistir. Ancak genel prensipler itibariyla
uygulamamiz séyledir: Basina sektor ve Sirket ile ilgili,
Yoénetim Kurulu Baskani ve sozlesmeli olarak danismanlik
hizmeti veren bir sirket tarafindan gerektigi durumlarda
aciklamalar yapilmaktadir. Finans kuruluslarindan yéneltilen
sorular Yonetim Kurulu'nca, pay sahiplerine ise 2. madde de
belirttigimiz kisilerce sorularin niteligine gére cevap verilerek
bilgilendirme politikamiz yuritilmektedir.

Sirketimizin yazili olmayan bu bilgilendirme politikasi simdiye
kadar herhangi bir gereksinim duyulmadidi icin yazil hale
getirilerek kamuya duyurulmamustir.

Sirketimizin bilgilendirme politikasinin yaratilmesinden
Yonetim Kurulu Baskani Erdal Aksoy ve Yonetim Kurulu Uyesi

Saffet Batu Aksoy sorumludur.

9- Ozel Durum Aciklamalar

The Company does not have a formal, written disclosure
policy. But the general principles and practices are as follows:
Press statements about the Company and the industry are,
if and when required, issued by the Chairman, the General
Manager or by a contracted Public Relations Agency of the
Company. Questions asked by financial institutions are
answered by the Board of Directors, while questions asked
by shareholders are answered by the group mentioned in
section 2 above, as part of our disclosure policy.

This disclosure policy has not been formally written nor made

public, as no need has yet arisen.

It is the responsibility of the Chairman Mr. Erdal Aksoy and
the Director Mr. Saffet Batu Aksoy to manage this disclosure
activity.

9- Special Event Disclosures

2008 yili icerisinde SPK tebligleri uyarinca 30 adet Ozel
Durum Actklamasi zamaninda yapilmustir. Sirketimizin hisseleri
herhangi bir yurt disi borsasina kote degildir.

10- Sirket internet Sitesi ve icerigi

During 2008, in accordance with the CMB Notifications, 30
Special Event Disclosures were issued promptly. The shares
of the Company are not quoted on any foreign stock exchange.

10- Company Internet Web Site and Its Contents

Sirketimizin internet sitesi adresi www.turcas.com.tr'dir.

internet sitemizde SPK Kurumsal Yonetim ilkeleri II. Bolim
madde 1.11.5'te listelenen asagidaki bilgiler bulunmaktadir:

- Ticaret Sicil Bilgileri

+ Ana Sozlesme

+ Son durum itibariyla Yonetim Kurulu Uyeleri

- Ortaklik Yapisi

+30.03.2000 ile 31.12.2008 donemleri arasindaki Denetim
Raporlar

+2000-2008 yillari arasindaki Faaliyet Raporlari

- Genel Kurul Bilgileri

- Kurumsal Yonetim ilkeleri

The Company's web site is www.turcas.com.tr.

The Internet web site contains the following information as
listed in Article 1.11.5, Part Il of the CMB Corporate Governance
Principles:

- Trade Registry Information

+ Articles of Association

- The current members of the Board of Directors

+ Ownership Profile

- Audit Reports issued from 03.30.2000 to 12.31.2008

- Annual Reports from 2000 to 2008
- General Assembly Information
- Corporate Governance Principles
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Sirketimizin web sitesinde ayrica:

- Yatinmci iliskilerine ait ayr bir boliim,

- Hisse senedi bilgileri,

+ Temett 6demeleri,

- Sermaye artinm bilgileri,

- Analist takibi ve raporlarin verildigi bir bélim,

+ Konusma ve sunumlara ait bir bélim,

- Yonetim Kurulu Uyelerinin 6zgecmisleri,

- Son bes yila ait her mali ceyrek doneme iliskin mali
tablolar da verilmektedir.

11- Gercek Kisi Nihai Hakim Pay Sahibi/Sahiplerinin
Aciklanmasi

In our Company's website there are also:

- A separate division for Investor Relations,

+ Information of stocks,

- Dividend payments,

- Information of capital increases,

- A division for analysts follow-up and reports

- A division for speeches and presentations,

- Curriculam Vitae (CV) of the Board of Directors,

- Financial tables for each quarter period over the last five
years.

11- Disclosure of Real Person(s) Ultimate Controlling
Individual Shareholder(s)

Sirket'in Gercek Kisi Nihai Pay Sahibi Ortaklari ve bunlara
iliskin hisse degisiklikleri, SPK tebligleri uyarinca Ozel Durum
Aciklama Formu, Faaliyet Raporu ve tcer aylik mali tablo
dipnotlarinda aciklanmaktadir.

12- iceriden Ogrenebilecek Durumda Olan Kisilerin Kamuya
Duyurulmasi

The Company's Real Person Ultimate Controlling Individual
Shareholders and the relevant share transfers are, in
conformity with the CMB notifications, disclosed by a Special
Event Disclosure Form, Annual Report, and in the footnotes
of the quarterly financial statements.

12- Disclosure of Potential Insider Traders to Public

iceriden 6drenebilecek durumda olan Yénetim Kurulu
Uyelerinin, Sirket Gst dizey Yoneticilerinin ve Sirket
Muadarlerinin isimleri yillik Faaliyet Raporu'nda asadidaki gibi
halka duyuruluyor olmasi nedeniyle ayrica bir aciklama
yapilmamustir:

Erdal Aksoy
Yonetim Kurulu Bagkani

Yilmaz Tecmen
Yonetim Kurulu Bagkan Vekili

S. Batu Aksoy
Yonetim Kurulu Uyesi

Banu Aksoy Tarakgcioglu
Yonetim Kurulu Uyesi

Bulent Corapcl
Yonetim Kurulu Uyesi

M. ilhan Nebioglu
Yonetim Kurulu Uyesi

Sireyya Serdengecti
Yonetim Kurulu Uyesi

As the names of the Directors, Senior Executives and Managers
of the Company who are potential insider traders are already
disclosed to the public in the Annual Report, and as listed
below, no separate disclosure relating to them has been
issued.

Erdal Aksoy
Chairman of the Board

Yilmaz Tecmen
Vice Chairman of the Board

S. Batu Aksoy
Member of the Board

Banu Aksoy Tarakcloglu
Member of the Board

Bulent Corapcl
Member of the Board

M. ilhan Nebioglu
Member of the Board

Sireyya Serdengecti
Member of the Board
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Sadettin imrek
Hukuk Direktoru

Cabbar Yilmaz
Koordinasyon ve Diizenleyici isler Direktorii

Cemal Safak Ayisid
Grup Mali isler Direktori

Yusuf Ata
Hissedarlar Servisi Mudira

Nurettin Demircan
Muhasebe Mudiri

Bulent Buyikgtner
Finans Madird

Yigit Ozkan
Petrol ve Gaz Projeleri Midurs

Serhan Gencer
Elektrik Projeleri Mudird

BOLUM 11l - MENFAAT SAHIPLERI

13- Menfaat Sahiplerinin Bilgilendirilmesi

Sadettin imrek
Director,Legal

Cabbar Yilmaz
Director,Coordination & Regulary Affairs

Cemal Safak Ayisigi
Group CFO

Yusuf Ata
Shareholder Relations Manager

Nurettin Demircan
Accounting Manager

Bulent Biyukguner
Finance Manager

Yigit Ozkan
Directors,0il and Gas Projects

Serhan Gencer
Director,Power Projects

PART Il - STAKEHOLDERS

13- Stakeholders Disclosure

Sirket ile ilgili menfaat sahiplerine Yillik Olagan Genel Kurul
toplantilarinda kendilerini ilgilendiren hususlarda gerekli
bilgiler verilmektedir. Ayrica sozel olarak yapilan taleplere
de yetkililerce gerekli aciklamalar yapilmakta, Sirketimizle
ilqili diger bilgiler, Faaliyet Raporlari ve denetim raporlari
Sirketimizin internet sitesinde yer almaktadir.

14- Menfaat Sahiplerinin Yonetime Katilimi

The stakeholders of the Company are duly informed about
the relevant issues in the Ordinary Annual Meetings of the
General Assembly of Shareholders. In addition, verbal
questions are answered by the Company officers. Furthermore,
other information, annual reports and audit reports of our
Company, are published on our Company's internet web
site.

14- Participation of Stakeholders in the Company
Management

Sirket calisanlarinin ve diger menfaat sahiplerinin yonetime
katilimi konusunda herhangi bir uygulama mevcut degildir.

15- insan Kaynaklan Politikasi

Non-managerial company employees and other stakeholders
do not have a significant level of participation in the
management of the Company.

15- Human Resources Policy

Sirket'in insan kaynaklar politikasinin esaslan asagidaki
gibidir:

« ilgili is ve pozisyon icin 6ngoriilen niteliklere sahip kisileri
secmek ve ise almak;

« Her personelin becerilerine ve Sirket'in ihtiyaclarina
uyqun eqgitim ve kariyer firsatlari yaratmak ve sunmak;

The main principles of the Company's human resources policy
are as follows:

- To select and recruit only those who have the required
qualifications for the vacant position;

- To create and provide appropriate training and career
opportunities compatible with the needs of the Company
and the skills of each employee;
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- Personeli basarlya motive etmek; personelin bilgi ve
deneyimlerini artirmasina olanak saglamak ve personeli
basarilari dogrultusunda 6ddllendirmek;

- Saqlikli bir calisma ortami yaratmak;

- Tom personele saygi gostermek ve personelin hak ve
cikarlarini korumak;

- Personele, benzer strateji, ilke ve ihtiyaclara sahip sirketler
ile rekabet edebilecek yararlar/imkanlar paketi saglamak;

- Yaptiklari isi ilgilendiren veya etkileyen bitin olay ve
gelismeler konusunda personeli bilgilendirmek.
Sirket'in, yukarida bahsedilen insan kaynaklari politikalarinin

olusturulmasi ve uygulanmasi Mali Bolim'ce yaritilmektedir.

Calisanlardan herhangi bir aynimailik sikayeti alinmamistir.

16- Miisteri ve Tedarikcilerle iliskiler Hakkinda Bilgiler

- To motivate employees towards success, to enable
personnel to enhance and increase their knowledge
and experiences, and to reward personnel for their
achievements;

- To create and maintain a healthy working environment;

- To treat all personnel with respect and to protect their
rights and benefits;

- To provide personnel with a package of benefits and
opportunities competitive with companies with similar
strategy, principles and requirements;

- To keep personnel informed about all developments
and events which concern and affect their jobs.

The Finance Division currently executes formulation and
implementation of the above-mentioned policies.

No complaint of discrimination has been received from the
employees.

16- Information on Relations with Customers and Suppliers

Bu maddede belirtilen tim islemler istirakimiz STAS tarafindan
dinya standartlarinda gerceklestirilmektedir.

17- Kurumsal Sosyal Sorumluluk

All of the activities mentioned in this article are undertaken
by our subsidiary STAS to global standards.

17- Corporate Social Responsibility

Cevreye Karsi Yokimlaligumaz:

Sirket Yénetim Kurulu tarafindan 2001 yilinda Emniyet, Saglik
ve Cevre (ESC) politikasi onaylanmis ve uygulanmaya
baslanmustir. Bu politika cercevesinde personel biitiin kazalarin
onlenebilir oldugu felsefesiyle egitilmektedir. Sirket ile calisan
Gcinci kisilere de bu politika tanitilmakta ve politikaya
uyqun olarak calismalar sart kosulmaktadir. Donem icinde
cevreye verilen zararlardan dolay Sirket aleyhine acilan dava
yoktur.

Topluma Karsl YakimlGligomoz:

Yonetim Kurulu tarafindan 1 Mayis 1997 tarihinde Sirket
calisanlar icin “is Ahlaki Politikasi” yiirtrliige konmustur. Bu
politika menfaat catismalari, Sirket icinden bilgi, politik
yardimlar, muhasebe standartlari ve dokiimantasyon, alinan
hediyeler gibi konularda Sirket calisanlarinin uymasi gereken
kurallari belirlemektedir. Bu politika cercevesinde her yil
sonunda tim calisanlardan “is Ahlaki Politikasi ve
Yonetmeliklere Kisisel Uyum” formu adi altinda yazih bir
beyan ve taahhat alinmaktadir.

Our Commitment to Environment:

The Health, Safety and Environment (HSE) Policy was approved
by the Board of Directors of Turcas and enacted in 2001.
Within the framework of this policy, staff is trained with the
philosophy that all accidents are preventable. This policy is
also introduced to third parties conducting business with the
company where its adoption is stipulated in all business
acts. No suit has been filed against the company for damages
to the environment within this period.

Our Commitment to Society:

The “Business Ethics Policy” for company staff was enacted
by the Board on May 1, 1997. This policy defines the rules
which staff have to obey in issues such as conflicts of interest,
insider information, political favors, accounting standards
and documentation, and gifts accepted. A written statement
and commitment, namely “Business Ethics Policy and
Regulations Personal Compliance Form”, is taken from all
staff at the end of each year as per this policy.

Sirketimiz yillar icerisinde Petrol Sanayi Dernegi (PETDER),
Dernegi (PETDER), Petrol Platformu Dernegi (PETFORM), Turk
Egitim Vakfi (TEV), Tirkiye Emniyet Teskilati Sehit, Dul,
Yetimlere Yardim Dernegi ve Unicef Turkiye Milli Komitesi
olmak dzere Yonetim'in onayi dogrultusunda cesitli bagislar
yapmistir. Bu badislarin tutari 2004 yili icin 22.914 YTL, 2005
yilricin 27.475 YTL, 2006 yili icin 18.081 YTL, 2007 yili icin
20.784 YTL,2008 yili icin ise 23,240 YTL'dir.

Turcas ayrica Tirk Petrol markasinin kullanimi ile ilgili olarak
ana amaci egitime katkida bulunmak ve 6grenci okutmak
olan Tirk Petrol Vakfi'na 2003 yilinda 371.797 YTL, 2004
yilinda 368.485 YTL, 2005 yilinda 348.859 YTL, 2006 yilinda
160.940 YTL, 2007 ve 2008 yilinda her yil icin 350.000 ABD
Dolari 6demistir.

2008 yilinda, Sirket aleyhine ve Turcas Yonetim Kurulu Uyeleri
ve Yoneticileri hakkinda acilmis herhangi bir dava bilgisi,
Sirketimize ve Hukuk Musavirligine intikal etmemistir.

18- Yonetim Kurulu'nun Yapisi, Olusumu ve Bagimsiz
Uyeler

Turcas has made various donations over the years to the
Petroleum Industry Association (PETDER), the Turkish Education
Foundation (TEV) and Unicef Turkey National Committee as
approved by its Board of Directors. These donations were:
YTL 22,914 in 2004, YTL 27,475 in 2005, YTL 18,081 in 2006,
YTL 20,784 in 2007 and 23,240 YTL in 2008.

Moreover, Turcas has paid YTL 368,485 in 2004, YTL 348,859
in 2005, YTL 160,940 in 2006, and USD 350,000 in 2007 and
2008 for each year to the Tirk Petrol Foundation for the use
of the Tarkpetrol brand. The main purpose of the Tirk Petrol
Foundation is to contribute to education and to provide
scholarships to students.

There are no court cases, against the Company ,the Board
of Directors and Management of Turcas in 2008 has come
down to our Company or Legal Consultancy.

18- Composition and Structure of the Board of Directors,
and Independent Members

Sirket Yonetim Kurulu yedi Gyeden olusur ve Genel Kurul
tarafindan Gc yil icin secilir. Yonetim Kurulu'nun Gg Gyesi “B”
grubu hissedarlarin gosterecegi adaylardan, iki Gyesi “C”
grubu hissedarlarin gosterecegi adaylardan, iki Gyesi de “A”
grubu hissedarlarin gosterecegi adaylardan Genel Kurul'un
onay! ile secilir.

Yonetim Kurulu'nun icraci Uyeleri:

Erdal Aksoy
Yoénetim Kurulu Baskani

Yilmaz Tecmen
Ydénetim Kurulu Baskan Vekili

S. Batu Aksoy
Yonetim Kurulu Oyesi

Banu Aksoy Tarakgioglu
Yonetim Kurulu Uyesi

The Company's Board of Directors is composed of seven
members who are elected by the General Assembly of
Shareholders for a term of office of three years. Three
members of the Board of Directors are elected by approval
of the General Assembly of Shareholders from among
nominees to be nominated by the shareholders in Group
“B”, and two members are elected from among nominees
to be nominated by the shareholders in Group “C”, and two
members are elected from among nominees to be nominated
by the shareholders in Group “A”.

Executive Members of the Board:

Erdal Aksoy
Chairman of the Board

Yilmaz Tecmen
Vice Chairman of the Board

S. Batu Aksoy
Member of the Board

Banu Aksoy Tarakgloglu
Member of the Board
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Yonetim Kurulu'nun icraci Olmayan Uyeleri:

Bilent Corapcl
Yonetim Kurulu ve Denetim Komitesi Uyesi

M. ilhan Nebioglu
Yonetim Kurulu ve Denetim Komitesi Uyesi

N. Streyya Serdengecti
Yonetim Kurulu Uyesi

Sirketimizin Esas Sozlesmesi geregi 7 kisilik Yonetim Kuruly,
A, B ve C grubu hissedarlarin atamalari sonucunda
olusmaktadir. Hissedarlar bu atamalari yaparken Kurumsal
Yonetim ilkeleri cercevesinde Sirket'e katkida bulunabilecek
tecriibe, bilgi birikimi ve sayginliga sahip kisi ve profesyonel
yoneticilere gorev vermeyi prensip edinmislerdir.

Yonetim Kurulu'nu olusturan 7 kisiden; Baskan Erdal Aksoy'un
Sirket sermayesindeki dolayli payi %30,83, Uye Banu Aksoy
Tarakcioglu'nun dolayli pay1 %10,31, Uye Saffet Batu Aksoy'un
dolayli payr %10,31'dir. Baskan Vekili Yilmaz Tecmen'in
Sirket'teki hissedarlik orani %2,21'dir. Ayrica ortagi oldugu
YTC Turizm ve Enerji Ltd. Sti.'nin de Sirket'te %4,02 oraninda
pay! vardir.

Diger Uyeler Biilent Corapci, M. ilhan Nebioglu ve N. Siireyya
Serdengecti'nin Sirket sermayesinde herhangi bir paylan
bulunmamaktadr.

Her yil yapilan Olagan Genel Kurul toplantisinda TTK'nun 334.
ve 335. Maddeleri geregi Genel Kurul'ca, Yénetim Kurulu
Uyelerinin Sirket disinda baska gorev almalarina izin
verilmektedir. Sirket Ana Sozlesmesi'nde de bu konuda
sinirlayici bir kural bulunmamaktadir. Boyle bir sinirlamaya
ihtiyac duyulmamasi nedeniyle sinirflama gindeme
gelmemistir.

19- Yonetim Kurulu Uyelerinin Nitelikleri

Non-Executive Members of the Board:

Bulent Corapcl
Member of the Board

M. ilhan Nebioglu
Member of the Board

N. Sreyya Serdengecti
Member of the Board

According to Our Company's Articles of Association, the Board
of Directors, composed of seven members, is formed via
the assignment of A, B and C Group shareholders. During
the assignment process, it is the principle of the shareholders
to assign a task to persons and professional managers who
have enough experience, knowledge and esteem to make
a contribution to the Company in the context of Corporate
Governance Principles.

The indirect shares of the seven Members of the Board of
Directors in the Company's capital are as follows: Chairman
Mr. Erdal Aksoy's indirect share is 30.83%, Director Mrs. Banu
Aksoy Tarakcioglu's indirect share is 10.31% and Director
Mr. Saffet Batu Aksoy's indirect share is 10.31%.
Vice Chairman Mr. Yilmaz Tecmen's share in the Company
capital is 2.21%. He is also a shareholder of YTC Tourism and
Energy Ltd., which holds 4.02% share in the company.

The other Members, Biilent Corapci, M. ilhan Nebioglu and
N. Sireyya Serdengecti have no shares in the Company
capital.

General Assembly of Shareholders authorizes the Directors
to deal with business activities as specified in Articles 334
and 335 of the Turkish Commercial Code. There is no restrictive
rule or clause in the Company's Articles of Association. Such
a restriction has not yet been needed or required.

19- Qualifications of the Members of the Board of Directors

Sirket'in Yonetim Kurulu Gye seciminde aranan asgari nitelikler
SPK Kurumsal Yonetim ilkelerinde yer alan niteliklerle aynen
ortismekte olup bu ilkeler Sirket Ana Sozlesmesi'nde yer
almamaktadir.

Sirket'in Yonetim Kurulu Uyelerinin 6zgecmislerine Faaliyet
Raporu'nda ve Sirketimizin web sitesinde yer verilmektedir.

Kurumsal Yonetim ilkelerinde soz edilen egitim calismalanina
gerek bulunmamaktadir.

The minimum qualifications sought for in the election of
members to the Board of Directors of the Company are the
same as the qualifications enumerated in the CMB Corporate
Governance Principles. These principles are not included in
the Company's Articles of Association.

The curriculam vitae (CV) of the Board of Directors of our
Company appear on the website of our Company.

There is no need for training programs mentioned in the
Corporate Governance Principles.
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20- Turcas'in Vizyonu, Dederleri, Misyonu ve
Stratejik Hedefleri

20- Vision, Values, Mission and Strategic Targets
of the Company

Turcas'in vizyonu Tirkiye'nin ve icinde bulundugu cografyanin
en sayqin, dinamik ve verimli “Entegre Enerji Sirketi” olmaktir.
Bu vizyon 1s1ginda Turcas, 75 yili askin birikimiyle enerjinin
petrol ve tirevleri, petrokimya, dogalgaz ve elektrik olarak
siniflandirilan ana alt sektorlerinde arama, Gretim, tasima,
daqgitim, depolama ve ticaretine yénelik ulusal ve uluslararasi,
sinerji ve katma deger yaratan yatinm, faaliyet ve projelere
odaklanmustir.

Turcas'l Turcas yapan dederlerin basinda sayginhq, farkhlik
yaratma ve yaptidi islerde 6nct olma becerisi, calisanlari ve
yoneticileri ile kiresel dlcekte en Gst etik ve kurumsal yonetim
standartlara sahip olmasi, yerli ve 6zellikle yabanci sermaye
ile basaril ve strdurilebilir isbirligi ve ortaklik yapma gelenegi
gelmektedir.

Turcas, miisterilerine en kaliteli Griin ve hizmeti, en yiksek
guvenlik, cevre koruma ve etik davranis standartlarinda
sunmay! ilke edinmistir. Turcas'in ana hedefi, calisanlarinin
egitim ve gelisimini takip ederek ve Tirkiye'nin miras ve
degerlerini koruyarak, bilyimesini sirdirmek ve hissedarlarina
deger yaratmaya devam etmektir.

Yénetim Kurulu, yoneticiler tarafindan ertesi yil icin olusturulan
stratejik hedefleri sene sonlarinda yoneticilerle tartisip
onaylamaktadir. Hedefler ve gerceklesmeler ay sonlarinda
gecmis ve piyasa karsilastirmali Faaliyet Raporlar izerinden
yoneticilerle birlikte gdzden gecirilmektedir.

Sirketimizin vizyonu, degerleri ve misyonu her yil yenilenen
Faaliyet Raporu'nda ve web sitesinde de yer almaktadir.

Turcas' vision is to become the most respectful, dynamic
and efficient “Integrated Energy Company” in Turkey and
its surrounding geographic region. In light of this vision,
Turcas -- with more than 75 years of experience in the
main sub-sectors of energy namely oil, petrochemicals,
gas and power -- focuses on domestic and international
investments, operations and projects that create synergy
and added value in the fields of exploration, production,
transportation, distribution, storage and trading.

The principle values of Turcas are; its respectability, its
ability to create differentiation and to become a leader
in what it does, its possession of highest ethics and
corporate governance by global standards with its
employees and managers, and its tradition of cooperating
and partnering with local and especially foreign partners
successfully and sustainably.

Turcas has adopted the mission of offering its customers
highest quality products and services under the most
secure, environment-friendly and ethical standards of
behaviour. The main goals of Turcas are; to sustain growth
and continue creating value for its shareholders, by
following the training and improvement of its employees
and protecting the heritage and values of Turkey.

The strategic goals and targets proposed by the managers
for the next year are, before the end of the prior year,
discussed and approved by the Board of Directors. The
Board of Directors and the Company managers review
both the targets and the actual results, at the end of
each month, in light of past performance and market
comparative reports.

The Company's vision, corporate values and mission are
published in the yearly renewed annual reports as well
as on our website.
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21- Risk Yénetim ve ic Kontrol Mekanizmasi

21- Risk Management and Internal Control Mechanism
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Yonetim Kurulu Uyeleri arasindan secilen iki Gyeden Denetim
Komitesi olusturulmus bulunmaktadir. Sirketimizde risk
yonetimi ile ilgili calisan ayri bir birim bulunmamakla beraber
olasi risklerin yonetimi Sirket'in Yonetim Kurulu, Hukuk
Departmani ve Finans Midirlagi’'nin koordinasyonunda
gerceklestirilmektedir.

Her yil birimlerin ve faaliyetlerin risk degerlemelerine gére
hazirlanan raporlar ilgili birimlerle paylasilarak eylem planlari
ve taahhtleri alinmakta ve bu calismalar Denetim
Komitesi'nce takip edilmektedir.

Sirket Yonetim Kurulu 10.04.2008 tarih ve 2008/8 sayili
Karart ile Denetim Komitesi tarafindan incelenen ve onaylanan
mali tablolari istanbul Menkul Kiymetler Borsasi'nda
yayinlanmak zere onaylamistir. Bu onaya istinaden Yonetim
Kurulu (a) Denetimden Gecmis Yilsonu Mali Tablo ve
Dipnotlarini inceledigini, (b) Sirket'teki gorev ve sorumluluk
alaninda sahip olduklan bilgiler cercevesinde, mali tablo ve
dipnotlarin énemli konularda gercege aykir bir aciklama
icermedigi ya da aciklamanin yapildigi tarih itibariyla yaniltici
olmasi sonucunu dodgurabilecek herhangi bir eksiklik
icermedigini, (c) Sirket'teki gérev ve sorumluluk alaninda
sahip olduklar bilgiler cercevesinde, mali tablo ve dipnotlarin
iliskin oldugu donem itibanyla, Sirket'in mali durumu ve
faaliyet sonuclar hakkinda gercegi dogru bicimde yansittigini
ve bunlari 10.04.2008 tarih ve 2008 /8 sayili Yonetim Kurulu
Karari ile kabul ettiklerini ve Borsa'ya yayinlamak tzere
gonderilmesini onayladiklarini beyan etmislerdir.

Boylece Sirket Yénetim Kurulu Sermaye Piyasasi Kurulu'nun
Seri: X, No: 22 numarali Tebligi'nin ikinci kisminin 26. maddesi
geregini yerine getirmis bulunmaktadir.

22- Yonetim Kurulu Uyeleri ile Yoneticilerin Yetki ve
Sorumluluklan

The Company has established an Audit Committee comprised
of two members elected from the Board of Directors. There
is no specific group in charge of financial risk management
in the Company. The management of possible risks is realized
with the coordination of the Company's Board of Directors,
Legal Department and Finance Managership.

Every year, depending on the risk assessments of divisions
and activities, reports are prepared and shared with the
relevant divisions, and action plans and commitments are
made. The Audit Committee monitors the whole process.

With the Conclusion of The Board of Directors, dated April
10th, 2008 and no 2008/8, the financial statements,
examined and approved by the Audit Committee, are
approved to be published in the Istanbul Stock Exchange
(ISE). Based on this approval the Board of Directors (a)
examined Audited Year-end Financial Statements and Notes
to the Financial Statements (b) in the context of their
knowledge, within the task and responsibility area of the
Company, the financial statements do not include any false
claim in important issues or any missing parts that can affect
the result to cause a false statement, for the date of the
declaration () in the context of their knowledge, within the
task and responsibility area of the Company, the financial
statements and the notes to the financial statements reflect
the truth about the Company's financial condition and
operating results, for the period they belong to and accepted
these with the Conclusion of The Board of Directors, dated
April 10th, 2008 and no 2008/8, the financial statements
and approved to be sent to the Istanbul Stock Exchange
(ISE), to be published.

This way, Board of Directors of the Company has fulfilled
the requirement of article 26 of the second part of the Capital
Markets Board's Announcement with the Series: X, No: 22,

22- Authorities and Responsibilities of Directors and
Managers

Sirket Ana Sozlesmesi'nde Yonetim Kurulu Uyeleri ve
yoneticilerin yetki ve sorumluluklari acikca belirlenmistir.

The authorities and responsibilities of the Board of Directors
and the managers are clearly specified and outlined in the
Company's Articles of Association.

23- Yonetim Kurulu'nun Faaliyet Esaslan

23- Operating Principles of the Board of Directors

Yénetim Kurulu toplantilarinin gindem maddeleri olusan
guncel konulara gore belirlenmektedir. Yonetim Kurulu 2008
yiliicerisinde 17 kez toplanarak karar almistir. Yonetim Kurulu
Uyeleri toplantiya en uyqun iletisim araclari kullanilarak ve
toplantiya katilimi saglayacak makul strelerde davet
edilmektedir. Sekretarya fonksiyonlarini Yonetim Kurulu
kendi icinde donusimli olarak ydratmektedir.

Yonetim Kurulu kararlarinin toplantiya katilanlarin oy coklugu
veya oy birligi ile aliniyor olmasi nedeniyle karsi oy bahis
konusu olmamustir. Ancak TTK ve Sirket Ana Sozlesmesi'nin
22. maddesi uyarinca Yillik Olagan Genel Kurullarda, B ve C
Grubu hissedarlarin belirledigi adaylar arasindan, Genel
Kurul'un onayi ile secilen iki bagimsiz denetci en az U¢ kez
olmak Gzere Yonetim Kurulu toplantilarina katilmak ve Sirket
kayitlarinin yasalara ve genel kabul gérmis muhasebe
ilkelerine uygunlugunu inceleme yetki ve sorumlulugundadir.
Yonetim Kurulu kararlarinda farkh bir goris olmamasi
nedeniyle kamuya aciklanmasi gereken bir durum
olusmamaktadir. SPK Kurumsal Yonetim ilkeleri’nin IV. B6lim
2.17.4 maddesinde yer alan konularda Yonetim Kurulu
toplantilarina fiilen katiim saglanmaktadir. Yonetim Kurulu
toplantilarinda Gyelerce yoneltilen sorularin mizakere
mahiyetinde olmasi nedeniyle karar zabitlarina
geciriimemektedir. Sirket Ana Sézlesmesi, Yonetim Kurulu'nda
belirli bazi konularda karar alinmasi icin “C” Grubu hissedarlarin
temsilcilerinin olumlu oyunu sart kosmaktadir.

24- Sirket'le Muamele Yapma ve Rekabet Yasagi

The agenda of meetings of the Board of Directors is
determined according to current issues and to certain periodic
events. During 2008, the Board of Directors met 17 times
and took the required decisions. Directors are called for Board
meetings using the most convenient means of communication
and at a reasonable time in advance so as to ensure their
participation. Secretarial duties are conducted, in rotation,
within the Board of Directors.

Given that Board decisions are taken unanimously or by
majority vote of the Directors present in the meeting, no
dissenting vote has been used. However, pursuant to Article
22 of the Company's Articles of Association, and provisions
of the Turkish Commercial Code, two independent auditors,
elected by the General Assembly of Shareholders in its annual
ordinary meetings from among nominees nominated by the
shareholders in Groups B and C, are authorized and liable
to attend at least three meetings of the Board of Directors,
and must check compliance of the Company records with
the pertinent applicable laws and the generally accepted
accounting principles. Due to the lack of a dissenting opinion
in the decisions of the Board of Directors, there is no event
requiring disclosure to the public. All Directors personally
attend the Board meetings with regard to the issues
enumerated in Article 2.17.4 of Part IV of the CMB Corporate
Governance Principles. Being only a matter of discussion,
the questions asked by the Directors in the Board meetings
are not written in the meeting records. The Articles of
Association of the Company requires the affirmative vote of
the representatives of the shareholders in Group “C” on
decisions relating to certain issues.

24- Prohibition to Deal and Compete with the Company

Sirket Yonetim Kurulu Uyelerine her yil yapilan Olagan Genel
Kurullarda Genel Kurul onayi ile TTK'nun 334 -335.
maddelerinde belirtilen konular dahilinde islem yapma izni
verilmekle beraber, Sirket politikalari ve bazi anlasmalar
cercevesinde Sirket Yonetim Kurulu Uyelerinin hicbirisi Sirket'le
islem yapmamakta ve rekabet etmemektedir, dolayisiyla
herhangi bir cikar catismasi olusmamaktadir.

Although the Directors are permitted and authorized to deal
with the Company on certain issues by approval of the
General Assembly of Shareholders in its Ordinary Annual
Meetings, as specified in Articles 334 and 335 of the Turkish
Commercial Code, none of the Directors may enter into deals
nor compete with the Company in accordance with the
Company policies, and therefore, there are no conflicts of
interests.
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25- Etik Kurallar

25- Ethical Rules

Yonetim Kurulu tarafindan 1 Mayis 1997 tarihinde Sirket
calisanlar icin “is Ahlaki Politikasi” yiirtrliige konmustur. Bu
politika menfaat catismalari, Sirket icinden bilgi, politik
yardimlar, muhasebe standartlari ve dokiimantasyon, alinan
hediyeler gibi konularda Sirket calisanlarinin uymasi gereken
kurallar belirlemektedir. Bu politika cercevesinde her
yilsonunda tim calisanlardan 'is Ahlaki Politikasi ve
Yonetmeliklere Kisisel Uyum' formu adi altinda yazili bir
beyan ve taahhat alinmaktadir.

Sirketimizin is Ahlaki Politikas Sirket calisanlaninin bilgisinde
olmakla birlikte kamuya aciklanmamistir.

26- Yonetim Kurulu'nda Olusturulan Komitelerin Sayi, Yapi
ve Bagimsizligi

The Board of Directors issued and put into effect a "Business
Ethics Policy" for the Company and its employees on 1 May
1997. This policy sets down the rules to be complied with
by the Company employees on issues such as conflicts of
interests, insider trading, political donations, accounting
standards and documentation, and gifts. As a requirement
of this policy, at the end of each year, all employees are
required to give a written statement and declaration in the
"Business Ethics Policy and Procedures Compliance Form".

Our Company's Business Ethics Policy is within the knowledge
of the employees, but has not been disclosed to the public.

26- Number, Composition and Independence of Committees
Formed by the Board of Directors

Hen(z bir Kurumsal Yonetim Komitesi olusturulmamistir.
Gelecekte Kurumsal Yonetim ilke ve Uygulamalarn gelistikce
béyle bir komite olusturulabilir.

Ust Yonetim'e bir icra Komitesi rehberlik etmekte olup,
Yonetim Kurulu yetkisi dahilindeki konular énce icra
Komitesi'nin gorisine sunulmaktadir.

icra Komitesi Uyeleri:

Erdal Aksoy
Yonetim Kurulu Bagkani

Yilmaz Tecmen
Yonetim Kurulu Bagkan Vekili

S. Batu Aksoy
Yonetim Kurulu Uyesi

Banu Aksoy Tarakgcioglu
Yonetim Kurulu Uyesi

Denetim Komitesi Uyeleri:

Bilent Corapcl
Yonetim Kurulu Uyesi

M. ilhan Nebioglu
Yonetim Kurulu Uyesi

A Corporate Governance Committee has not yet been
established. Such a Committee may be established in the
future as governance practices and principles develop.

An Executive Committee provides guidance to the upper
Management and for matters falling within the authority of
the Board such matters are first reviewed by the Executive
Committee.

Executive Committee Members:

Erdal Aksoy
Chairman of the Board

Yilmaz Tecmen
Vice Chairman of the Board

S. Batu Aksoy
Member of the Board

Banu Aksoy Tarakcloglu
Member of the Board

Audit Committee Members:

Bulent Corapcl
Member of the Board

M. ilhan Nebioglu
Member of the Board
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Yonetim Kurulu Uyelerinden ikisi ayni zamanda Denetim
Komitesi Uyesi'dir. Denetim Komitesi Uyelerinin icra gérevleri
yoktur ve baska komitelerde de gorevli degillerdir. Denetim
Komitesi Gyeleri SPK'nin belirlemis oldugu prensipler
cercevesinde belli bir prosediire gore gorevlerini
surdirmektedir.

Yonetim Kurulu Uyeleri birden fazla komitede yer
almamaktadirlar. Yonetim Kurulu Uyelerinin belirli prensipler
cercevesinde calisiyor olmalari nedeniyle herhangi bir cikar
catismasi meydana gelmemistir.

27- Yonetim Kurulu'na Sadlanan Mali Haklar

Two of the Directors are at the same time members of the
Audit Committee. Members of the Audit Committee do not
assume any executive function and are not assigned in other
committees. Members of the Audit Committee carry out
their duties according to a certain procedure within the
principles determined by the Capital Markets Board.

Directors are not assigned to more than one committee. As

the Directors work within the framework of certain rules
and principles, no conflicts of interests have emerged.

27- Remuneration of Directors

Sirket Ana Sozlesmesi'nde, Yonetim Kurulu Baskani ve
Uyelerine Genel Kurul'ca kararlastirilacak aylik, yillik bir
6denek veya her toplanti icin huzur hakki 6denebilir ifadesi
yer almaktadir. 2008 yili icerisinde Yonetim Kurulu Uyelerine
bu kapsamda herhangi bir hak ve menfaat saglanmamis ve
Ucret 6demesi yapiimamistir.

Yonetim Kurulu Uyelerine saglanan baska hak, menfaat ve
performansa dayali 6dillendirme yontemi mevcut degildir.
Sirket tarafindan Yonetim Kurulu Uyelerine ve y6neticilere
herhangi bir bor¢ verilmemekte, kredi kullandinlmamakta

ve lehine kefalet gibi teminatlar verilmemektedir.

28- Denetim Kurulu Raporu

It is stated in the Articles of Association of the Company that
a monthly or yearly fee or remuneration per meeting, to be
decided at the General Assembly of Shareholders, may be
paid to the Chairman and Members of the Board of Directors.
During 2008, no such right or interest has been conferred
on and no such fee or remuneration has been paid to the
Directors.

There are no other rights, interests or performance-based
rewards conferred on the Directors.

The Company does not lend any money or loan to or stand
as a surety for or gives any guarantee in favor of the Directors

and the managers.

28- Report of the Board of Auditors

2008 YILI DENETCILER RAPORU

TURCAS PETROL A.S. GENEL KURULU'NA

Ortakligin

Unvani : Turcas Petrol A.S.
Merkez - Istanbul
Sermayesi : 136,500,000 YTL

Faaliyet Konusu:

Her turlG petrol Grinleri, madeni yadlar ve gresler ile petrol
kimyasi Granleri, kimyevi maddeler, boyalar, kimyevi giibre
ilaclarin imali, alimi, satimi ithali, ihraci, dagitimi ve 15.04.1985
tarihinde tescil edilen Tadil Mukavelesi'nde yazili olan diger
isler.

YEAR 2008 AUDITORS' REPORT
TO THE GENERAL MANAGEMENT OF TURCAS PETROL A.S.

The Partnership's

Title : Turcas Petrol A.S.
Registered address : Istanbul
Capital : YTL 136,500,000

Field of Activities:

The purchase, sale, import, export, distribution and other
activities listed on the officially registered Amendment
Agreement, dated 04.15.1985, of all types of petroleum
products, mineral oils and greases with petroleum chemical
products, chemical substances, paints, and chemical fertiliser
preparations.
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Denetcilerin Adi ve Gorev Siireleri, Ortak ve Sirket'in Personeli
Olup Olmadiklari:

Hayri Gokhan Alpman (30.04.2008-2008 yili Genel Kurulu'na
kadar) Sirket ortagi ve personeli degildir.

Hasan Kilic (30.04.2008-2008 yili Genel Kurulu'na kadar)
Sirket ortagi ve personeli degildir.

Katilinan Yonetim Kurulu ve Yapilan Denetim Kurulu Toplanti
Sayisi:

Y1l icinde gerceklestirilen 3 Yonetim Kurulu toplantisina
katilinmis, ayrica 3 kez de Denetleme Kurulu toplantisi
yapilmistir.

Ortaklik Hesaplari, Defter ve Belgelerin Uzerinde Yapilan
incelemenin Kapsami, Hangi Tarihlerde inceleme Yapildigi
Hususu ve Varilan Sonuc:

Sirket defter ve belgeleri Gzerinde 30.06.2008, 30.09.2008
ve 31.12.2008 tarihlerinde yapilan incelemelerde defterlerin
yasalar ve genel kabul gormis muhasebe ilkelerine uygun
olarak tutuldugu tespit edilmistir.

Tirk Ticaret Kanunu'nun 353. Maddesinin 1. Fikrasinin 3
Numarall Bendi Geregince Ortaklik Veznesinde Yapilan
Sayimlarin Sayisi ve Sonucu:

2008 yilinda Sirket veznesi 3 kez sayilmis, kaydi ve fiili kasa
mevcudunun ayni oldugu tespit edilmistir.

Turk Ticaret Kanunu'nun 353. Maddesinin 1. Fikrasi 4 Numarali
Bendi Geregince Yapilan incelemelerin Tarihleri ve Sonucu:
Gorev dénemi icinde, her ayin ilk is qinG yapilan
incelemelerde, o tarihte defter kayitlarinda gézitken kiymetli
evrakin mevcut oldugu ve defter kayitlariyla tam uygunluk
sagladigi gordlmistar.

intikal Eden Sikayet ve Yolsuzluklar ve Bunlar Hakkinda
Yapilan islemler:

Gorev donemimiz icinde, Kurulumuza intikal eden herhangi
bir sikayet ve yolsuzluk basvurusu olmamistir. Turcas Petrol
A.S.'nin 2008 yili hesap ve islemlerini, bu islemlerin dayanagi
olan belgeleri ve Sirket defter ve kayitlarnini Tirk Ticaret
Kanunu, Vergi Kanunlari, Sermaye Piyasasi Kanunlari, bu
kanunlar uyarinca cikarnilmis mevzuatlar, Sirket Ana Sozlesmesi

ve Genel Kabul Gérmiis Muhasebe ilkeleri ve Standartlarina
gore incelemis bulunmaktayiz.

Auditor's Name and Task Duration, and whether he/she is
Personnel of the Company or Partnership:

Hayri Gékhan Alpman (04.30.2008-the year 2008 up to the
Board Meeting) Not personnel of the company or a partner.

Hasan Kilic (04.30.2008- the year 2008 up to the Board
Meeting) Not personnel of the company or a partner.

Number of Participated Meetings of the Board of Directors
and the Board of Auditors:

Participated in the requisite 3 meetings of the Board of
Directors throughout the year, as well as 3 meetings held
of the Board of Auditors.

Scope of Supervision on Partnership Accounts, Books and
Documents, Date of Supervision, and Result:

The company's were supervised on 30.06.2008, 30.09.2008
and 31.12.2008 and it was seen that records and documents
complied with generally accepted accounting standards.

Frequency and Result of Counting Partnership Cash under
item 353/1-3 of the Turkish Commercial Code:

Company cash was counted 3 times in 2008, and it was
seen that recorded and actual cash balance were the same.

Dates and Results of Supervision under Item 353/1-4 of the
Turkish Commercial Code:

Throughout the task period, supervision was performed on
the first day of every month, at which it was seen that
account book records matched perfectly with concerning
values.

Submitted Complaints and Corruption and Transactions
Concerning Them:

During the task period no complaint or allegation of corruption
was communicated to our Board. We find that Turcas Petrol
A.S.'s accounts and transactions in 2008, the documents
relating to these transactions, and the Company's account
books and records comply with The Turkish Commercial
Code, the Tax Code, the Capital Markets Code, and laws
arising from these codes, and that they have been supervised
according to the Company's Main Constitution and Generally
Accepted Accounting Principles and Standards.

Kurulumuzun yaptidi inceleme ve dederlendirmeler
neticesinde, ekli 31 Aralik 2008 tarihli bilanconun ve ekinde
yer alan mali tablolarin Sirket'in 2008 donemi faaliyet
sonuclarini gercege uygun ve dogru olarak yansitmakta
oldugu sonucuna varilmistir.

Bu sebeple, Sirket'in 31 Aralik 2008 tarihli Bilancosu'nun ve
Gelir Tablosu'nun aynen kabuline ve Yénetim Kurulu ile
Kurulumuzun ibrasina karar verilmesini onayiniza arz ederiz.

Denetim Kurulu:
Hayri Gokhan Alpman
Hasan Kilic

As a result of the supervision and evaluation performed by
our Board, appended to the 31 December 2008 balance
sheet and the financial tables in the appendices, it is concluded
that the results of the Company's 2008 activities reflect the
true and real situation.

By this means we submit that the Company's Balance Sheet
and Financial Tables of 31 December, 2008, be accepted
and approved entirely, and that the Board of Directors and
the Board of Auditors be discharged.

Board of Auditors:
Hayri Gokhan Alpman
Hasan Kilic
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TURCAS PETROL A.S. VE BAGLI ORTAKLIKLARI

31 Aralik 2008 Tarihi itibariyla Konsolide Mali Tablolar

TURCAS PETROL A.S. AND ITS SUBSIDIARIES

Consolidated Financial Statements For The Year Ended December 31, 2008

(Translated into English from the original Turkish report)




Deloitte.

BAGIMSIZ DENETIM RAPORU

TURCAS PETROL A.S.
Yonetim Kurulu’na

Turcas Petrol A.S.'nin (“Sirket”) ve bagli ortakliklarinin (hep birlikte “Grup”) 31 Aralik 2008 tarihi itibariyle hazirlanan ve ekte yer alan konsolide bilancosunu, ayni
tarihte sona eren yila ait konsolide gelir tablosunu, konsolide 6zkaynak degisim tablosunu ve konsolide nakit akim tablosunu, 6nemli muhasebe politikalarinin
dzetini ve dipnotlari denetlemis bulunuyoruz.

Finansal Tablolarla ilgili Olarak Grup Yénetiminin Sorumlulugu

Grup yonetimi finansal tablolarin Sermaye Piyasasi Kurulu'nca yayimlanan finansal raporlama standartlarina gore hazirlanmasi ve durist bir sekilde sunumundan
sorumludur. Bu sorumluluk, finansal tablolarin hata ve/veya hile ve usulsuzlikten kaynaklanan onemli yanlisliklar icermeyecek bicimde hazirlanarak, gercedi
durtst bir sekilde yansitmasini saglamak amaciyla gerekli ic kontrol sisteminin tasarlanmasini, uygulanmasini ve devam ettirilmesini, kosullarin gerektirdigi
muhasebe tahminlerinin yapiimasini ve uygun muhasebe politikalarinin secilmesini icermektedir.

Bagimsiz Denetim Kurulusunun Sorumlulugu

Sorumlulugumuz, yaptigimiz bagimsiz denetime dayanarak bu finansal tablolar hakkinda gérus bildirmektir. Bagimsiz denetimimiz, Sermaye Piyasasi Kurulu'nca
yayimlanan bagimsiz denetim standartlarina uygun olarak gerceklestirilmistir. Bu standartlar, etik ilkelere uyulmasini ve bagimsiz denetimin, finansal tablolarin
gercedi dogru ve durust bir bicimde yansitip yansitmadigi konusunda makul bir givenceyi saglamak tzere planlanarak yoritalmesini gerektirmektedir.

Bagimsiz denetimimiz, finansal tablolardaki tutarlar ve dipnotlar ile ilgili bagimsiz denetim kaniti toplamak amaciyla, bagimsiz denetim tekniklerinin kullaniimasini
icermektedir. Bagimsiz denetim tekniklerinin secimi, finansal tablolarin hata ve/veya hileden ve usulsizlikten kaynaklanip kaynaklanmadigi hususu da dahil
olmak tzere 6nemli yanlislik icerip icermedigine dair risk dederlendirmesini de kapsayacak sekilde, mesleki kanaatimize gore yapilmistir. Bu risk degerlendirmesinde,
isletmenin ic kontrol sistemi g6z 6ninde bulundurulmustur. Ancak, amacimiz ic kontrol sisteminin etkinligi hakkinda gérts vermek degil, bagimsiz denetim
tekniklerini kosullara uygun olarak tasarlamak amaciyla, isletme yonetimi tarafindan hazirlanan finansal tablolar ile ic kontrol sistemi arasindaki iliskiyi ortaya
koymaktir. Bagimsiz denetimimiz, ayrica isletme yonetimi tarafindan benimsenen muhasebe politikalari ile yapilan énemli muhasebe tahminlerinin ve finansal
tablolarin bir butin olarak sunumunun uygunlugunun dederlendirilmesini icermektedir.

Bagimsiz denetim sirasinda temin ettigimiz bagimsiz denetim kanitlarinin, géristmuzin olusturulmasina yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

Sarth Goriisiin Dayanagi

Ekli konsolide finansal tablolarda %25 oraninda istirak edilen ve 6zkaynaktan pay alma yontemiyle degerlenen SOCAR & Turcas Enerji A.S.'in (“STEAS”) 31 Aralik
2008 tarihli mali tablolarina gore 6zkaynaklari; 626.701.981 TL eksi bakiyeye donmastir. Grup tarafindan finansal tablolarda STEAS ile ilgili olarak yapilan yatinmin
karsiligi olan 12.500.000 TL 6zkaynak yontemiyle degerlenen yatinimin zarari olarak dikkate alinmistir. Bununla beraber STEAS Yénetim Kurulu, 23 Mart 2009
tarihinde, STEAS'In 6denmis sermayesinin 50.000.000 TL'den 200.000.000 TL'ye artinlmasi ve bu kararin 17 Nisan 2009 tarihinde toplanacak olan Genel Kurul'un
onayina sunulmasi kararini almistir (Not 27). Ekli mali tablolarda Grup'un STEAS'taki yatinmi sifira inmesine karsin, bilanco tarihinden sonra alinan bu sermaye
artinm karari, 31 Aralik 2008 tarihi itibariyle Uluslararasi Muhasebe Standartlari No:28 “istiraklerdeki Yatirimlar”'a gore Grup'un STEAS'In zararlari ile ilgili olarak
zimni kabulden dogan ilave yukomlulogunu ifade etmektedir ve finansal tablolarda séz konusu sermaye artinmindan Grup payina disen 37.500.000 TL tutarinda
ilave zarar karsihgr aynimasi gerekmektedir. 31 Aralik 2008 tarihi itibariyle hazirlanan ekli konsolide finansal tablolarda bu hususla ilgili bir zarar karsiligi ayrilmamistir.
Ekli konsolide finansal tablolarda bu hususla ile ilgili zarar karsilidi ayrilmis olsaydi, Grup'un 31 Aralik 2008 tarihi itibariyle 6zkaynaklari ve ayni tarihte sona eren
hesap donemine ait konsolide net kari 37.500.000 TL daha dusuk olacakti.

Sarth Goris

Gorisumize gore, yukaridaki dort numarali paragrafin etkisi haricinde, ilisikteki konsolide finansal tablolar, Turcas Petrol A.S. ve bagli ortakliklarinin 31 Aralik
2008 tarihi itibariyle finansal durumunu, ayni tarihte sona eren yila ait finansal performansini ve nakit akimlarini, Sermaye Piyasasi Kurulu'nca yayimlanan finansal
raporlama standartlar cercevesinde dogru ve durist bir bicimde yansitmaktadir.

Gorustmuzo etkilememekle birlikte su hususa dikkatinizi cekmek isteriz:

Not 13'te detayli olarak aciklandigi Uzere 31 Agustos 2006 tarihinde Enerji Piyasasi Dizenleme Kurulu (EPDK), lisanssiz bayilere ikmal yapildigi gerekgesiyle Sirket'e
113.599.140 TL tutannda idari para cezasi vermistir. Sirket kanuni haklarindan yararlanarak cezayi iptal ettirmek ve 6deme emirlerini kaldirtmak icin hukuki sirec
baslatmistir. Danistay idari Dava Daireleri Kurulu'na yuritmenin durdurulmasi istemiyle yapilan itiraz neticesinde, 25 Ocak 2007 tarihinde cezalarin yiritmesi
durdurulmustur. Sirket iki taksit tutari olan 2.258.000 TL'yi ddemistir ve daha sonraki taksitlerin 6demesini, yirGtmeyi durdurma kararina istinaden yapmamistir.
Yurotmenin durdurulmasina iliskin gerekceli kararlar 28 Subat 2007 tarihinde Sirket'e teblig edilmistir. Konu ile ilgili hukuki strec Uzerindeki belirsizlik rapor tarihi
itibariyle devam etmektedir. Bu sebeple, Grup ekli mali tablolarda konu ile ilgili herhangi bir karsilik ayirmamistir.

istanbul, 10 Nisan 2009

DRT BAGIMSIZ DENETIM VE SERBEST MUHASEBECH MALI MUSAVIRLIK A.S.
Member of DELOITTE TOUCHE TOHMATSU

M

Gokhan Alpman
Sorumlu Ortak, Basdenetci

Deloitte.

INDEPENDENT AUDITOR’S REPORT

To The Board of Directors of
TURCAS PETROL A.S.

We have audited the accompanying consolidated financial statements of Turcas Petrol A.S. (“the Company”) and its subsidiaries (together “the Group”) which
comprise the consolidated balance sheet as of 31 December 2008, and the consolidated income statement, statement of changes in equity and cash flow
statement for the year then ended, and a summary of significant accounting policies and other explanatory notes.

Management's Responsibility for the Financial Statements

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

Auditor's Responsibility

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

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements. The procedures selected
depend on the auditor's 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.

Basis for Qualified Opinion

The Company's associate, SOCAR & Turcas Enerji A.S. (“STEAS”), which is accounted for by the equity method, has a negative equity balance of 626.701.981
in the financial statements as of 31 December 2008. The investment of the Group in STEAS, TRY 12.500.000 has been recognized as loss from investment
in associates in the accompanying financial statements. Additionaly, on 23 March 2009, Board of Directors of STEAS has resolved for capital increase from
TRY 50.000.000 to TRY 200.000.000 and for submission of this resolution to the approval of General Assembly that will be held on 17 April 2009 (Note 27).
Although the investment in associate of the Group is zero after the recognition of equity losses, the resolution for capital increase subsequent to the balance
sheet date represents a constructive obligation of the Group in accordance with IAS 28 “Investment in Associates”. Therefore, TRY 37.500.000 additional
provision for the losses of associate should be recognized for the Group's share in the capital increase. In the accompanying consolidated financial statements,
no provision has been recognized for the Group's share in capital increase. Had the provision been recognized, the equity as of 31 December 2008 and the
consolidated net income of the Group for the year then ended would be lower by TRY 37.500.000.

Qualified Opinion

In our opinion, except for the affect of the matter stated in the paragraph 4 above, the accompanying financial statements give a true and fair view of the
financial position of Turcas Petrol A.S. and its subsidiaries as of 31 December 2008, and of its financial performance and its cash flows for the year then
ended in accordance with the financial reporting standards published by Capital Markets Board.

Without qualifying our opinion we draw attention to the following:

As explained in detail in Note 13, the Energy Market Requlatory Authority (EMRA) imposed administrative fines on Turcas Petrol A.S. on August 31, 2006
amounting to TRY 113.559.140 for the supplies made to unlicensed dealers. The Company has taken judicial actions in order to exercise their legal rights
for the cancellation of the fine and removal of the payment orders. Upon filings for suspension of execution to Plenary Session of Administrative Law Divisions
of Council of State, the execution of fines was suspended on 25 January 2007. The Company paid the first and second installments amounting to TRY 2.258.000
of the fines and ceased the payment of following installments based on the ruling for suspension of the execution. Reasoned decisions for the suspension
of the execution have been communicated to the Company on February 28, 2007. Uncertainty over the judicial process continues as of the report date.
Accordingly, the Group has not made provisions for this matter in the accompanying financial statements.

istanbul, 10 April 2009

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

M

Gokhan Alpman
Partner
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TURCAS PETROL A.S. VE BAGLI ORTAKLIKLARI 31 ARALIK 2008 TARIHI ITIBARIYLA KONSOLIDE BILANCO

(Tutarlar aksi belirtilmedikce Turk Lirasi (TL) olarak ifade edilmistir.)

TURCAS PETROL A.S. AND ITS SUBSIDIARIES CONSOLIDATED BALANCE SHEET AS AT DECEMBER 31, 2008

(Amounts are expressed in Turkish Lira (“TRY”) unless otherwise stated.)

VARLIKLAR

DONEN VARLIKLAR Not 31 Aralik 2008 31 Arahk 2007
Nakit ve nakit benzerleri 4 114.926.918 87.498.654
Ticari alacaklar 7 6.271.097 2.458.015
iliskili taraflardan ticari alacaklar 24 324.342
Diger taraflardan ticari alacaklar 7 5.946.755 2.458.015
Diger alacaklar 8 888.442 376.915
iliskili taraflardan diger alacaklar 24 692.543 324.433
Diger taraflardan diger alacaklar 8 195.899 52.482
Stoklar 9 137.636 137.636
Diger donen varliklar 15 4.231.638 2.148.573
Toplam Donen Varliklar 126.455.731 92.619.793
DURAN VARLIKLAR
Ticari alacaklar 7 37.539 86.863
Diger alacaklar 8 2336 2.330
Finansal yatinimlar 5 3.028.240 13.240
Ozkaynak yontemiyle degerlenen yatirimlar 10 385.341.000 424.652.091
Maddi duran varliklar 11 5.252.136 4.817.494
Maddi olmayan duran varliklar 12 362.269 815.348
Diger uzun vadeli varliklar 15 92.731
Ertelenmis vergi varliklari 22 409.788 38.458
Toplam Duran Varliklar 394.526.039 430.425.824
TOPLAM VARLIKLAR 520.981.770 523.045.617

ASSETS
CURRENT ASSETS Note 31 December 2008 31 December 2007
Cash and cash equivalents 4 114.926.918 87.498.654
Trade receivables 7 6.271.097 2.458.015
Trade receivables from related parties 24 324342 -
Trade receivables from third parties 5.946.755 2.458.015
Other receivables 888.442 376.915
Other receivables from related parties 24 692.543 324.433
Other receivables from third parties 8 195.899 52.482
Inventories 9 137.636 137.636
Other current assets 15 4.231.638 2.148.573
Total Current Assets 126.455.731 92.619.793
NON-CURRENT ASSETS
Trade receivables 7 37.539 86.863
Other receivables 8 2.336 2.330
Financial assets 5 3.028.240 13.240
Investments in associates 10 385.341.000 424.652.091
Property, plant and equipment 11 5.252.136 4.817.494
Intangible assets 12 362.269 815.348
Other non-current assets 15 92.731 -
Deferred tax assets 22 409.788 38.458
Total Non-Current Assets 394.526.039 430.425.824
TOTAL ASSETS 520.981.770 523.045.617

Ekteki dipnotlar bu konsolide finansal tablolarin tamamlayici bir parcasidir.

The accompanying notes from an integral part of these consolidated financial statements.
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TURCAS PETROL A.S. VE BAGLI ORTAKLIKLARI 31 ARALIK 2008 TARIHI ITIBARIYLA KONSOLIDE BILANCO

(Tutarlar aksi belirtiimedikce Turk Lirasi (TL) olarak ifade edilmistir.)

YUKUMLULUKLER VE OZKAYNAKLAR

TURCAS PETROL A.S. AND ITS SUBSIDIARIES CONSOLIDATED BALANCE SHEET AS AT DECEMBER 31, 2008

(Amounts are expressed in Turkish Lira (“TRY”) unless otherwise stated.)

LIABILITIES AND EQUITY

KISA VADELI YUKUMLULUKLER Not 31 Aralik 2008 31 Arahk 2007
Finansal borclar 6 461.124 326.291
Ticari borclar 7 6.654.057 5.258.865
iliskili taraflara ticari borclar 24 6.283.817 2.783.451
Diger taraflara ticari borclar 370.240 2.475.414
Diger borclar 503.339 684.520
iliskili taraflara diger borclar 24 298.740 225.534
Diger taraflara diger borclar 8 204.599 458.986
Donem kari vergi yukiomlulogo 22 1.746.012 37.998
Borc karsiliklar 13 450.000
Calisanlara saglanan faydalara iliskin karsiliklar 14 247.864 274137
Diger kisa vadeli yukuomlulukler 15 201.363 202.554
Toplam Kisa Vadeli Yakamlilakler 10.263.759 6.784.365
UZUN VADELI YOKUMLULUKLER
Finansal borclar 6 886.713 973.155
Calisanlara saglanan faydalara iliskin karsiliklar 14 196.265 180.848
Diger uzun vadeli yukumlulukler 15 3.972.510 4.010.397
Toplam Uzun Vadeli Yikimlilikler 5.055.488 5.164.400
OZKAYNAKLAR
Ana Ortakliga Ait Ozkaynaklar 505.662.482 511.096.372
Odenmis sermaye 16 136.500.000 105.000.000
Sermaye enflasyon dizeltmesi farklari 16 41.247.788 41.247.788
Karsiliklr istirak sermaye dizeltmesi 16 (19.520.506)
Kardan ayrilan kisitlanmis yedekler 16 17.485.702 13.107.461
Gecmis yillar karlari 16 284.784.599 244.188.399
Net donem karl 45.164.899 107.552.724
Azinlik Paylari 41 480
Toplam Ozkaynak 505.662.523 511.096.852
TOPLAM YUKUMLOULUKLER VE OZKAYNAKLAR 520.981.770 523.045.617

Ekteki dipnotlar bu konsolide finansal tablolarin tamamlayici bir parcasidir.

CURRENT LIABILITIES Note 31 December 2008 31 December 2007
Financial borrowings 6 461.124 326.291
rade payables 7 6.654.057 5.258.865
Trade payables to related parties 24 6.283.817 2.783.451
Trade payables to third parties 370.240 2.475.414
Other payables 503.339 684.520
Other payables to related parties 24 298.740 225.534
Other payables to third parties 8 204.599 458.986
Current tax liabilities 22 1.746.012 37.998
Provisions 13 450.000 -
Provisions for employment benefits 14 247.864 274137
Other current liabilities 15 201.363 202.554
Total Current Liabilities 10.263.759 6.784.365
NON-CURRENT LIABILITIES
Financial borrowings 6 886.713 973.155
Provisions for employment benefits 14 196.265 180.848
Other non-current liabilities 15 3.972.510 4.010.397
5.055.488 5.164.400
EQUITY
Equity Atrributable to Equity Holders of the Parent 505.662.482 511.096.372
Share capital 16 136.500.000 105.000.000
Inflation adjustment of capital 16 41.247.788 41.247.788
Treasury shares 16 (119.520.506) -
Restricted reserves assorted from profit 16 17.485.702 13.107.461
Retained earnings 16 284.784.599 244.188.399
Net profit for the period 45.164.899 107.552.724
Minority Interest 41 480
Total Equity 505.662.523 511.096.852
TOTAL LIABILITIES AND EQUITY 520.981.770 523.045.617

The accompanying notes from an integral part of these consolidated financial statements.
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TURCAS PETROL A.S. VE BAGLI ORTAKLIKLARI

31 ARALIK 2008 TARIHINDE SONA EREN YILA AIT KONSOLIDE GELIR TABLOSU

(Tutarlar aksi belirtilmedikce Tark Lirasi (TL) olarak ifade edilmistir.)

TURCAS PETROL A.S. AND ITS SUBSIDIARIES
CONSOLIDATED INCOME STATEMENT FOR THE YEAR ENDED 31 DECEMBER 2008

(Amounts expressed in Turkish Lira (“TRY”), unless otherwise stated.)

Not | 1 0cak-31 Aralik 2008 1 0cak-31 Aralik 2007
Hasllat 17 57.283.427 3.383.068
Satislarin maliyeti (-) 17 (64.574.884) (3.103.279)
BRUT ESAS FAALIYET KARI/ZARARI (7.291.457) 279.789
Pazarlama, satis ve dagitim giderleri (-) 18 (851.991)
Genel yonetim giderleri (-) 18 (7.287.477) (9.881.895)
Diger faaliyet gelirleri 19 7.118.149 8.488.576
Diger faaliyet giderleri (-) 19 (1.716.736) (970.583)
FAALIYET ZARARI (9.177.521) (2.936.104)
Ozkaynak yontemiyle degerlenen
yatinmlarin kar /zararlarindaki paylar 10 40.636.000 103.668.963
Finansman gelirleri 20 24.384.868 15.431.781
Finansman giderleri (-) 21 (6.756.683) (6.370.022)
VERGI ONCESi DONEM KARI/ZARARI 49.086.664 109.794.618
Vergi gelir/qgideri (3.923.227) (2.242.346)
- Donem vergi (gideri) 22 (4.294.557) (2.313.115)
- Ertelenmis vergi geliri 22 371.330 70.769
DONEM KARI 45.163.437 107.552.272
Donem karinin dagilimi:
Ana ortaklik hissedarlarina ait kisim 45.164.899 107.552.724
Ana ortaklik disi paylara ait kisim (1.462) (452)
45.163.437 107.552.272
Hisse basina kazanc 23 0,33 0,79

Ekteki dipnotlar bu konsolide finansal tablolarin tamamlayici bir parcasidir.

Note | 1 January-31 December 2008 | 1 January-31 December 2007
Revenue 17 57.283.427 3.383.068
Cost of sales 17 (64.574.884) (3.103.279)
GROSS PROFIT / LOSS (7.291.457) 279.789
Marketing, sales and distribution expenses (-) 18 (851.991)
General administrative expenses (-) 18 (7.287.477) (9.881.895)
Other operating income 19 7.118.149 8.488.576
Other operating expenses (-) 19 (1.716.736) (970.583)
OPERATING PROFIT / LOSS (9.177.521) (2.936.104)
Share of profit / loss of associates 10 40.636.000 103.668.963
Finance income 20 24.384.868 15.431.781
Finance expenses (-) 21 (6.756.683) (6.370.022)
PROFIT/LOSS BEFORE TAX 49.086.664 109.794.618
Tax income / loss (3.923.227) (2.242.346)
- Current tax expense 22 (4.294.557) (2.313.115)
- Deferred tax income 22 371.330 70.769
PROFIT FOR THE PERIOD 45.163.437 107.552.272
Attributable to:
Equity holders of the parent 45.164.899 107.552.724
Minority interests (1.462) (452)
45.163.437 107.552.272
Earnings per share 23 0,33 0,79

The accompanying notes from an integral part of these consolidated financial statements.
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TURCAS PETROL A.S. VE BAGLI ORTAKLIKLAR

31 ARALIK 2008 TARIHINDE SONA EREN YILA AIT KONSOLIDE NAKIT AKIM TABLOSU

(Tutarlar aksi belirtiimedikce Turk Lirasi (TL) olarak ifade edilmistir.)

TURCAS PETROL A.S. AND ITS SUBSIDIARIES

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2008

(Amounts expressed in Turkish Lira (“TRY”) unless otherwise stated.)

Not 1 0cak-31 Aralik 2008 1 0cak-31 Aralik 2007
Donem kari 45.164.899 107.552.724
- Maddi varliklarin amortismani 11 979.124 1.066.036
- Maddi olmayan varliklarin itfa paylari 12 454.379 420.821
- Sabit kiymet satis (kari) /zarar 19 (249.283) (70.182)
- Kidem tazminati karsiligi 14 115.417 61.013
- Kullanilmamus izin karsiligi 14 (26.273) 104.170
- Ceza karsihidl 13 450.000 -
- Faiz/kur tahakkuku 384.624 -
- SUpheli ticari alacak karsiliqi 7 7.677 275.198

- Ozkaynak yontemine gore degerlenen
yatinmlarin kar paylari 10 (40.636.000) (103.668.963)
- Vergi tahakkuku 22 3.923.227 2.242.346
isletme sermayesinde gerceklesen degisimler 10.567.791 7.983.163
Ticari alacaklardaki (artis)/azalis (3.464.782) 1.344.771
iliskili taraflardan alacaklardaki (artis) /azalis 24 (692.452) 365.499
Stoklardaki azalis - 243117
Diger alacaklar ve duran varliklardaki (artis) /azalis (2.319.219) 263.230
Ticari borclardaki artis /(azalis) 7 (2.105.174) 2.383.127
iliskili taraflara borclardaki artis 24 3.573.572 1.866.158
Diger borclar ve diger kisa vadeli borclardaki artis/(azalis) 8,15 (255.578) (4.078.522)
Diger uzun vadeli yokumluluklerdeki artis /(azalis) 15 (37.887) 1.570.957
isletme faaliyetlerinden elde edilen nakit 5.266.271 11.941.500
Odenen kidem tazminati 14 (100.000) (70.311)
Tahsil edilen stpheli alacak karsiliklari 7 17.689 151.260
Odenen vergi (2.586.543) (2.275.117)
Faaliyetlerden elde edilen nakit 2.597.417 9.747.333
Geri satin alinan hisselerden nakit cikisi 16 (19.520.506) -
istirak satin alimlari icin 6denen nakit 5,10 (12.380.617) (3.134.384)
Alinan temettuler 89.312.708 26.491.228
Baqli ortaklik satin alimlari icin 6denen nakit 3 - (2.202.591)
Maddi duran varlik alimi amaciyla yapilan 6demeler 11 (1.712.477) (5.085.723)
Maddi duran varlik satisindan elde edilen nakit 547.994 217.749
Maddi olmayan duran varlik alimi amaciyla yapilan 6demeler 12 (1.300) (425.628)
Yatinm faaliyetlerinden elde edilen nakit 56.245.802 15.860.651
Ana ortaklik disi paylardaki degisim (439) 480
Alinan krediler 17.000 1.684.587
Kredi geri 6demeleri (353.233) (385.141)
Odenen temettiler (31.078.283) (31.374.000)
Finansman faaliyetlerinde kullanilan nakit (31.414.955) (30.074.074)
Nakit ve nakit benzerlerindeki artis / (azalis) 27.428.264 (4.466.091)
Donem basi nakit ve nakit benzerleri 4 87.498.654 91.964.745
Dénem sonu nakit ve nakit benzerleri 114.926.918 87.498.654

Ekteki dipnotlar bu konsolide finansal tablolarin tamamlayici bir parcasidir.

Note | 1 January-31 December 2008 | 1January-31 December 2008
Net profit for the year 45.164.899 107.552.724
- Depreciation of property, plant and equipment 11 979.124 1.066.036
- Amortization of intangible assets 12 454.379 420.821
- (Gain) / loss on disposal of property, plant and equipment 19 (249.283) (70.182)
- Increase in retirement pay provision 14 115.417 61.013
- Provision for unused vacation 14 (26.273) 104.170
- Provision for fines 13 450.000 -
- Accruals of interest expense / foreign exchange 384.624 -
- Allowance for doubtful receivables 7 7.677 275.198
- Share of profit of associates 10 (40.636.000) (103.668.963)
- Accrued taxation 22 3.923.227 2.242.346
Net cash provided by operating activities before changes in
working capital 10.567.791 7.983.163
(Increase)/ Decrease in trade receivables (3.464.782) 1.344.771
(Increase)/ Decrease in receivables from related parties 24 (692.452) 365.499
Decrease in inventories - 243117
(Increase)/decrease in other receivables and current assets (2.319.219) 263.230
Increase/ (decrease) in trade payables 7 (2.105.174) 2.383.127
Increase in payables to related parties 24 3.573.572 1.866.158
Increase/ (Decrease) in other payables and other current liabilities 8,15 (255.578) (4.078.522)
Increase /(Decrease) in other non-current liabilities 15 (37.887) 1.570.597
Net cash provided by operating activities 5.266.271 11.941.500
Retirement pay provision paid 14 (100.000) (70.311)
Doubtful receivables recovered 7 17.689 151.260
Corporate taxes paid (2.586.543) (2.275.117)
Net cash provided by operating activities 2.597.417 9.747.333
Payments for shares repurchased 16 (19.520.506) -
Acquisition of associates 5, 10 (12.380.617) (3.134.384)
Dividends received 89.312.708 26.491.228
Acquisition of subsidiaries 3 (2.202.591)
Payments for property, plant and equipment 1 (1.712.477) (5.085.723)
Proceeds on disposal of property, plant and equipment 5 47.994 217.749
Payments for intangible assets 12 (1.300) (425.628)
Net cash provided by investing activities 56.245.802 15.860.651
Changes in minority interest (439) 430
Proceeds from borrowings 17.000 1.684.587
Repayment of borrowings (353.233) (385.141)
Dividends paid (31.078.283) (31.374.000)
Cash flows from financing activities (31.414.955) (30.074.074)
Increase /(Decrease) in cash and cash equivalents 27.428.264 (4.466.091)
Cash and cash equivalents at the beginning of year 4 87.498.654 91.964.745
Cash and cash equivalents at the end of year 114.926.918 87.498.654

The accompanying notes from an integral part of these consolidated financial statements.
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TURCAS PETROL A.S. VE BAGLI ORTAKLIKLAR
31 ARALIK 2008 TARIHINDE SONA EREN YILA AIT KONSOLIDE MALI TABLOLARA ILISKIN DIPNOTLAR

(Tutarlar aksi belirtilmedikce Tark Lirasi (TL) olarak ifade edilmistir.)

TURCAS PETROL A.S. AND ITS SUBSIDIARIES
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2008

(Amounts expressed in Turkish Lira (“TRY”) unless otherwise stated.)

1. SIRKETIN ORGANIZASYONU VE FAALIYET KONUSU

Turcas Petrol A.S. ve bagl ortakliklan (“Grup”), Turcas Petrol A.S. (“Sirket”) ile 5 bagl ortaklik ve 2 istirakten olusmaktadir.
Turcas Petrolculuk A.S., 1988 yilinda Turkpetrol Holding ve Burmah-Castrol tarafindan kurulmustur. 1996 yilinda Tabas
Petrolctlik A.S. (“Tabas”) Turcas Petrolcilik A.S'ye %82,16 oraninda ortak olmustur.

30 Eylal 1999 tarihi itibariyle Tabas, Turcas Petrolctlik A.S. ile birlesmistir. Bu birlesmenin sonucu olarak; Turcas Petrolcilik
A.S.'nin tum aktif ve pasifi Tabas'a devrolmus ve Turcas Petrolclik A.S. feshedilmistir. Ayni tarih itibariyle Tabas Petrolctltk
A.S.'nin ticari Gnvani Turcas Petrol A.S. olarak degistirilmistir.

1 Temmuz 2006 tarihinde, Turcas Petrol A.S. varliklanin bir kismini kismi bolunme yoluyla Shell & Turcas Petrol A.S.'ye
devretmistir. Shell & Turcas Petrol A.S.'nin %30'u Turcas Petrol A.S.'yve %70'i ise The Shell Company of Turkey Ltd.'e aittir.
Bu tarihten sonra Turcas Petrol A.S.'nin ana faaliyet konusu olan petrol ve petrol Grinleri alimi, satimi ve ihracati yeni
kurulan Shell & Turcas Petrol A.S. tarafindan yiritilmeye baslanmistir. Sirket yonetim kurulunun aldigi karar ile Turcas
Petrol A.S.'nin faaliyet konusu ¢zellikle enerji sektort ve alt dallari olan petrol, akaryakit, elektrik ve dogalgaz gibi sektérlerde
arama, arastirma, Uretim, tasima, isleme, isletme, daditim, depolama, ithalat, ihracat, re-export ve ticarete donik ulusal
ve uluslararasi yatinmiara ve yeni isler gelistirmeye odaklanan, her turld ticari, sinai, zirai ve mali maksatlarla sirket/sirketler
kurmak ve/veya kurulmus veya kurulacak olan verli ve yabanci sirketlerin sermaye ve yénetimine katilmak olarak
deqistirilmistir.

Sirket, Turkiye'de kayith olup adresi asadidaki gibidir:
Emirhan Caddesi No:145 Atakule Kat:6 Besiktas/istanbul
Sirket hisse senetleri 1992 yilindan beri istanbul Menkul Kiymetler Borsasi'nda islem gormektedir.

Sirket'in ana hissedarlan Aksoy Holding A.S. ve Aksoy Petrol Dag. Yatinmlari A.S.'dir. Sirket'in ilgili bilanco tarihleri itibariyle
sermaye yapisi Not 16'da verilmistir.

Konsolidasyona dahil edilen sirketler:

Konsolide finansal tablolar acisindan konsolidasyona dahil edilen sirketlerin faaliyet konular, faaliyet gruplari ve Sirket'in
sermayeleri icindeki dogrudan ve dolayli istirak paylar asagida verilmistir:

Sermayedeki pay orani (%)

31 Aralik 2008 31 Aralik 2007

Dogrudan Dolayl | Dogrudan Dolayh
Kurulus ve sahiplik  sahiplik sahiplik  sahiplik

Bagl ortakhklar faaliyet yeri orani orani orani orani Ana faaliyeti
Turcas Enerji Holding A.S. (Eski adiyla

Marmara Petrol ve Rafineri A.S.) Turkiye | % 100,00 | % 100,00 | % 100,00 | % 100,00 | Akaryakit depolama
Turcas Elektrik Uretim A.S. Turkiye % 2,14 | % 100,00 % 2,14 | % 100,00 Elektrik
Turcas Elektrik Toptan Satis A.S. Turkiye % 33,32 % 99,98 % 33,32 % 99,98 Elektrik
Turcas Gaz Toptan Satis A.S. Turkiye % 99,96 % 99,96 % 99,96 % 99,96 Gaz
Turcas Ruzgar Enerji Uretim A.S. Turkiye - % 99,99 - % 99,99 Elektrik

1. ORGANIZATION AND OPERATIONS OF THE COMPANY

Turcas Petrol A.S. and its subsidiaries (“The Group”) consists of, Turcas Petrol A.S. (“The Company”), a total of 5 subsidiaries
and 2 associates.

Turcas Petrolctluk A.S. was established in 1988 by Turkpetrol Holding and Burmah-Castrol. In 1996, Tabas Petrolcilik A.S.
(“Tabas”) purchased shares of Turcas Petrolcilik A.S, resulting in an ownership of 82,16%.

On 30 September 1999, Tabas merged with Turcas Petrolctlik A.S. As a result of the merger, the assets and liabilities
of Turcas Petrolculik A.S. were transferred to Tabas and Turcas Petrolctlik A.S. was dissolved. As of the same date, the
commercial title of Tabas was changed to Turcas Petrol A.S.

As of July 1, 2006, Turcas Petrol A.S. transferred its part of shares to Shell & Turcas Petrol A.S. by partial spin-off. 30%
shares of Shell & Turcas Petrol A.S. were owned by Turcas Petrol A.S. and 70% shares of Shell & Turcas Petrol A.S. were
owned by Shell Company of Turkey Ltd. Since this date, main operations of Turcas Petrol A.S.; purchasing, selling, importing,
exporting of petroleum products, have been carried by Shell & Turcas Petrol A.S. By the decision of the Company's Board
of Directors, the main operations of the Company changed into search, research, production, transportation, distribution,
storage, export, import, re-export, and national and international investments about trade in the energy sector and its
sub sectors like petroleum, fuel, electricity and natural gas; and to establish new companies and/or to join the management
and establishment of the companies that focus on developing new with commercial, industrial, agricultural and financial
purposes.

The Company is incorporated in Turkey and the address of the registered office is as follows:
Emirhan Caddesi No: 145 Atakule Kat:6 Besiktas/istanbul
The shares of the Company are traded on Istanbul Stock Exchange since 1992.

The Company's main shareholders are Aksoy Holding A.S. and Aksoy Petrol Daditim Yatinmlari A.S. The capital structure
of the Company as of the related balance sheet dates have been provided at Note 16.

Entities included in the consolidation:

Main operations, operation groups, and direct and indirect ownership percentages of the companies included in the
consolidation are as follows:

Share ratio in capital (%)

31 December 2008 31 December 2007

Location of Proportion Proportion | Proportion Proportion
incorporationand of direct of indirect of direct  of indirect
Subsidiaries operation ownership ownership | ownership ownership Main Operation

Turcas Enerji Holding A.S. (former
Marmara Petrol ve Rafineri A.S.) Turkey % 100,00 % 100,00 % 100,00 % 100,00 Fuel storage

Turcas Elektrik Uretim A.S. Turkey % 2,14 % 100,00 % 2,14 % 100,00 Electricity
Turcas Elektrik Toptan Satis A.S. Turkey % 33,32 % 99,98 % 33,32 % 99,98 Electricity
Turcas Gaz Toptan Satis A.S. Turkey % 99,96 % 99,96 % 99,96 % 99,96 Gas
Turcas Rizgar Enerji Uretim A.S. Turkey % 99,99 - - % 99,99 Electricity
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(Tutarlar aksi belirtilmedikce Tark Lirasi (TL) olarak ifade edilmistir.)

TURCAS PETROL A.S. AND ITS SUBSIDIARIES
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2008

(Amounts expressed in Turkish Lira (“TRY”) unless otherwise stated.)

1. SIRKETIN ORGANIZASYONU VE FAALIYET YAPISI (devami)
Konsolidasyona dahil edilen sirketler (devami)

Sirket 1996 yilinda Marmara Petrol ve Rafinerileri A.S. (“Marmara”)'nin hisselerinin %100'0n0 satin almistir. 1958 yilinda
kurulan Marmara'nin Anadolu Tasfiyehanesi A.S.'deki (“ATAS”) %5 ortakligr disinda bir faaliyeti ve calisan personeli yoktur.

Sirket Yonetim Kurulu'nun 7 Haziran 2004 tarihinde almis oldugu karar ile Sirket'in badli ortakligr Marmara Petrol ve Rafineri
isleri A.S. Rafineri Belgesini diger ATAS ortaklari ile birlikte Petrol isleri Genel Mudirlugii'ne iade etmis; ATAS'In rafineri
faaliyetlerine son vermis ve EPDK'dan ATAS'a bir terminal lisansi almistir. Sirket, bilanco tarihi itibariyle akaryakit depolama
ve sefvisi faaliyetlerine devam etmektedir.

Sirket 27 Mayis 2008 gunii yapilan Olaganiisti Genel Kurulu' nda “Marmara Petrol ve Rafineri isleri A.S.” olan Sirket
unvaninin “Turcas Enerji Holding A.S.” olarak dedistirme karari almis, bu karar 15 Temmuz 2008 tarihli ve 7105 nolu Turkiye
Ticaret Sicili Gazetesi'nde yayimlanip, Unvani Turcas Enerji Holding A.S. olarak tescil ve ilan edilmistir.

Turcas Elektrik Uretim A.S. 23 Aralik 2003 tarihinde kurulmus ve 16 Subat 2006 tarihinden itibaren 20 yil streyle tretim
faaliyeti gostermek Uzere Enerji Piyasasi Duzenleme Kurulu' nun 16 Subat 2006 tarihli ve 658-2 sayili karari ile Elektrik
Uretim Lisansi almustir.

Turcas Elektrik Toptan Satis A.S. 30 Ekim 2000 tarihinde kurulmus ve 5 Haziran 2003 tarihinden itibaren 10 yil sureyle 4628
sayili Elektrik Piyasasi Kanunu ve ilgili mevzuat uyarinca elektrik toptan satis faaliyeti gosterecektir.

Turcas Gaz Toptan Satis A.S. dodalgazin ithalati ve toptan satisi faaliyetlerinde bulunmak Uzere 6 Haziran 2005'de kurulmustur.

Turcas Ruzqgar Enerji Uretim A.S. 25 Ekim 2007 tarihinde kurulmustur ve faaliyet konusu elektrik enerji tretim tesislerinin
kurulmasi ve isletiimesi, elektrik enerjisi Gretimi, Uretilen enerji ve / veya kapasitenin misterilere satis faaliyetlerini

gerceklestirmektir. Turcas Rizgar Enerji Uretim A.S.'nin % 99,99'una Turcas Elektrik Uretim A.S. sahiptir.

Sermayedeki pay orani (%)
31 Aralik 2008 31 Aralik 2007

Dogrudan  Dolayh Dogrudan Dolayh
Kurulug ve  sahiplik  sahiplik sahiplik  sahiplik

istirakler faaliyet yeri orani orani orani oranl Ana faaliyeti
Shell & Turcas Petrol AS. Turkiye % 30,00 | % 30,00 % 30,00 % 30,00 Petrol Grinleri
SOCAR & Turcas Enerji A.S. Turkiye % 25,00 | 9% 25,00 % 25,00 % 25,00 Enerji, petrol

Shell & Turcas Petrol A.S. her turlu akaryakit ve yaglann satin alimi, satisi, ithalat ve ihracati, depolamasi ve dagitimi
konularinda faaliyet gostermektedir.

SOCAR & Turcas Enerji A.S. 28 Aralik 2006 tarihinde TUrk Ticaret gazetesinde tescil edilerek 50.000 TL sermaye ile kurulmustur.
Kurulan sirkette Turcas Petrol A.S.'nin %25, Aksoy Holding A.S.'nin %24 ortakhigi bulunmaktadir. Sirket'in faaliyet konusu

enerji ve petrol sektorinde her turl0 Uretim, isleme, satis, dagitim, yatinm, arastirma, gelistirme, ihracat ve ithalat
faaliyetlerinde bulunmaktir.

istiraklerle ilgili detayl bilgiler Not 10'da verilmistir.
31 Aralik 2008 tarihi itibariyle Sirket'in 25 adet calisani bulunmaktadir (31 Aralik 2007: 23).

Finansal tablolarin onaylanmasi:

Finansal tablolar, yonetim kurulu tarafindan onaylanmis ve 10 Nisan 2009 tarihinde yayinlanmasi icin yetki verilmistir.
Genel Kurul'un finansal tablolarr degistirme yetkisi bulunmaktadir.

1. ORGANIZATION AND OPERATIONS OF THE COMPANY (cont'd)
Entities included in the consolidation (cont'd)

In 1996, the Company acquired 100% of Marmara Petrol ve Rafineri isleri A.S. (“Marmara”). Marmara, which was established
in 1958, has no employees and no activities other than 5% ownership of Anadolu Tasfiyehanesi A.S. (“ATAS”).

Based on the resolution of the Board of Directors of the Company dated 7 June 2004, the Company's subsidiary Marmara
Petrol ve Rafineri isleri A.S. and the other ATAS partners returned their Certificate of Refinery to the DGPA, put an end to the
refining operations of ATAS and obtained a Terminal License for ATAS from the Energy Market Requlatory Authority. The entity
continues its storage and service operations as of the balance sheet date.

As 3 result of the Exraordinary General Assembly meeting held on 27 May 2008, the Company resolved for the change of
its title from “Marmara Petrol ve Rafineri isleri A.S.” to “Turcas Enerji Holding A.S.”. This decision was published on the Turkish
Trade Registry Gazzette numbered 7105 on 15 July 2008 and the title is registered and declared as Turcas Enerji Holding A.S.

Turcas Elektrik Uretim A.S. has been established on 23 December 2003 and obtained Electric Production License with the
EMRA's decision numbered 658-2 dated 16 February 2006, for 20 years starting from 16 February 2006.

Turcas Elektrik Toptan Satis A.S. has been established on 30 October 2000 and obtained the license to operate in electric wholesale
business for 10 years starting from 5 June 2003 in accordance with the Electricity Market Reqgulation numbered 4628.

Turcas Gaz Toptan Satis A.S. has been established on 6 June 2005, in order to operate in the import of natural gas and
wholesale activities.

Turcas Riizgar Enerji Uretim A.S. has been established on 25 October 2007 and it operates in the installation and administration
of electric energy production facilities, electric energy production, the sale of the energy or capacity that has been generated.
Turcas Elektrik Uretim A.S. owns 99,99% of Turcas Rizgar Enerji Uretim A.S.

Share ratio in capital (%)
31 December 2008 | 31 December 2007

Location of Proportion Proportion | Proportion Proportion
incorporation and of direct of indirect of direct of indirect

Associates operation ownership ownership | ownership ownership Main Operation
Shell & Turcas Petrol A.S. Turkey % 30.00 % 30.00 % 30.00 % 30.00 | Petroleum products
SOCAR & Turcas Enerji A.S. Turkey % 25.00 % 25.00 % 25.00 % 25.00 | Energy & petroleum

Shell&Turcas Petrol A.S. operates in every aspect of the purchase, sale, import, export, storage and distribution of all fuels
and oils.

Socar & Turcas Enerji A.S. has been established and registered in Trade Registry Gazete on 28 December 2006 with a
capital of TRY 50.000. Turcas Petrol A.S. has 25% of shares and Aksoy Holding A.S. 24% of shares of the newly established
company. The main operation of the company is to operate in petroleum and energy industry under the operations of
production, sale, distribution, investment, research, development, export and import.

The detailed information about the associates are given in Note 10.
As of 31 December 2008, the Company has 25 employees (31 December 2007: 23).

Approval of Financial Statements

The financial statements were approved by the board of directors and authorized for issue on 10 April 2009. The General
Assembly has the authority to amend the financial statements.
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2. FINANSAL TABLOLARIN SUNUMUNA iLISKIN ESASLAR
2.1 Sunuma iliskin Temel Esaslar
Finansal Tablolarin Hazirlanis Temelleri ve Belirli Muhasebe Politikalan

Sirket ve bagl ortakliklari, yasal defterlerini ve kanuni finansal tablolarini Tdrk Ticaret Kanunu (“TTK”) ve vergi mevzuatinca
belirlenen muhasebe ilkelerine uygun olarak tutmakta ve hazirlamaktadir.

Sermaye Piyasasi Kurumu (“SPK”"), Seri: XI, No: 29 sayili “Sermaye Piyasasinda Finansal Raporlamaya iliskin Esaslar Teblig”
(“Seri: XI, No:29 sayili Teblig") ile isletmeler tarafindan duzenlenecek finansal raporlar ile bunlarin hazirlanmasi ve ilgililere
sunulmasina iliskin ilke, usul ve esaslari belirlemektedir. Bu Teblig, 1 Ocak 2008 tarihinden sonra baslayan hesap donemlerine
ait ilk ara finansal tablolardan gecerli olmak dzere yirtrlige girmistir ve bu Teblig ile birlikte Seri: XI, No: 25 "Sermaye
Piyasasinda Muhasebe Standartlari Hakkinda Teblig" yururlukten kaldinlmistir. Bu teblige istinaden, isletmeler finansal
tablolarini Avrupa Birlidi tarafindan kabul edilen haliyle Uluslararasi Finansal Raporlama Standartlari'na (“UMS/UFRS") gore
hazirlamalari gerekmektedir. Ancak Avrupa Birligi tarafindan kabul edilen UMS/UFRS'nin Uluslararasi Muhasebe Standartlari
Kurulu ("UMSK”) tarafindan yayimlananlardan farklari Tarkiye Muhasebe Standartlar Kurulu (“TMSK”) tarafindan ilan
edilinceye kadar UMS/UFRS'ler uyqulanacaktir. Bu kapsamda, benimsenen standartlara aykiri olmayan, TMSK tarafindan
yayimlanan Turkiye Muhasebe/Finansal Raporlama Standartlari (“TMS/TFRS”) esas alinacaktir.

Avrupa Birligi tarafindan kabul edilen UMS/UFRS'nin UMSK tarafindan yayimlananlardan farklari TMSK tarafindan ilan
edilinceye kadar, finansal tablolar SPK Seri: XI, No: 29 sayili tebligi cercevesinde UMS/UFRS'ye gore hazirlanmaktadir.
ilisikteki finansal tablolar ve dipnotlar, SPK tarafindan 14 Nisan 2008 tarihli duyuru ile uyqulanmasi zorunlu kilinan formatlara
uyqun olarak sunulmustur. Bu kapsamda gecmis donem finansal tablolarinda Not 28'de aciklanan siniflamalar yapilmistir.

Kullanilan Para Birimi

Grup'un her isletmesinin kendi finansal tablolan faaliyette bulunduklar temel ekonomik cevrede gecerli olan para birimi
(fonksiyonel para birimi) ile sunulmustur. Her isletmenin finansal durumu ve faaliyet sonuclari, Sirket'in gecerli para birimi
olan ve konsolide finansal tablolar icin sunum para birimi olan TL cinsinden ifade edilmistir.

5083 sayili “Turkiye Cumhuriyeti Devletinin Para Birimi Hakkinda Kanun” (5083 sayili Kanun) ile Turkiye Cumhuriyeti
Devleti'nin para biriminin ismi Yeni Turk Lirasi (YTL), alt birimi ise Yeni Kurus (YKR) olarak tanimlanmustir. Dider taraftan
Bakanlar Kurulu'nun Yeni Tiirk Lirasi ve Yeni Kurusta Yer Alan Yeni ibarelerinin Kaldinlmasina ve Uyqulama Esaslarina iliskin
Bakanlar Kurulu Karari“nin eki Karar ile Turkiye Cumhuriyeti Devletinin Para birimi olan YTL ve YKR'de ver alan “Yeni”
ibarelerinin 1 Ocak 2009 tarihinden itibaren yurtrltkten kaldinlacagi hikme bagdlanmustir. Bu nedenle ekli finansal tablolar
TL cinsinden hazirlanmistir.

Yiiksek Enflasyon Donemlerinde Mali Tablolarin Diizeltilmesi

SPK'nin 17 Mart 2005 tarih ve 11/367 sayili karari uyannca, Turkiye'de faaliyette bulunan ve SPK Muhasebe
Standartlar'na (UMS/UFRS uygulamasini benimseyenler dahil) uygun olarak mali tablo hazirlayan sirketler icin, 1 Ocak
2005 tarihinden itibaren gecerli olmak tzere enflasyon muhasebesi uygulamasina son verilmistir. Buna istinaden, 1 Ocak
2005 tarihinden itibaren UMSK tarafindan yayimlanmis 29 No'lu “Yuksek Enflasyonlu Ekonomilerde Finansal Raporlama”
Standardr (“UMS/TMS 29”) uygulanmamistir.

TURCAS PETROL A.S. AND ITS SUBSIDIARIES
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 371 DECEMBER 2008

(Amounts expressed in Turkish Lira (“TRY”) unless otherwise stated.)

2. BASIS OF PRESENTATION OF FINANCIAL STATEMENTS
2.1 Basis of the presentation:
Basis of Preparation of Financial Statements and Significant Accounting Policies

The Company and its subsidiaries maintain their books of account and prepare their statutory financial statements in
accordance with accounting principles in the Turkish Commercial Code and tax legislation.

Capital Market Board (CMB) Decree Serial: XI, No: 29 “Capital Markets Financial Reporting Standards” provides principals
and standards regarding the preparation and presentation of financial statements. This Decree became effective for periods
beginning after 1 January 2008 and with its issuance Decree Serial: XI, No: 25 “Capital Markets Accounting Standards” was
annulled. Based on this Decree, the companies are required to prepare their financial statements based on International
Financial Reporting Standards (“IFRS”) as accepted by the European Union. However during the period in which the
differences between the standards accepted by European Union and the standards issued by International Accounting
Standards Board (“IASB”) are announced by Turkish Accounting Standards Board (“TASB”), IAS/ IFRS will be applied. In
this scope, Turkish Accounting/ Financial Reporting Standards issued by TASB which do not contradict to the standards
accepted will be adopted.

The accompanying consolidated financial statements have been prepared in accordance with IFRS and comply with CMB's
decree announced on 14 April 2008 regarding the format of the financial statements and footnotes since at the date of
the issuance of these financial statements the differences of IAS/ IFRS accepted by the European Union are not declared
by the TASB. In this manner, certain reclassifications are made in the prior year financial statements, as stated at Note 28.

Currency in Use

The individual financial statements of each group entity are presented in the currency of the primary economic environment
in which the entity operates (its functional currency). For the purpose of the consolidated financial statements, the results
and financial position of each entity are expressed in TRY, which is the functional currency of the Group, and the presentation
currency for the consolidated financial statements.

In accordance with Law No: 5083 “Monetary Unit of the Turkish Republic” (Law No: 5083), the name of the Turkish
Republic's monetary unit and its sub-currency unit was changed to the New Turkish Lira (“YTL") and the New Turkish Cent
(“Ykr"), respectively. However, in accordance with the additional order of the Council of Ministers in regards to the order
on the Removal of the phase “New” in the New Turkish Lira and the New Turkish Cent and Its Application Principles, the
phrase “New” used in the Turkish Republic's monetary unit is removed both from YTL and in Ykr as of 1 January 20009.
Therefore, the Company's financial statements are prepared and presented in TRY accordingly.

Preparation of Financial Statements in Hyperinflationary Periods:

The CMB with the resolution numbered 11/367 dated 17 March 2005 declared that companies operating in Turkey which
prepare their financial statements in accordance with the CMB Accounting Standards (including the application of IFRS)
effective 1 January 2005, will not be subject to the application of inflation accounting. Based on that declaration, in the
accompanying financial statements, IAS 29 “Financial Reporting in Hyperinflationary Economies” was not applied beginning
from 1 January 2005.
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2. FINANSAL TABLOLARIN SUNUMUNA iLiSKIN ESASLAR (devami)
2.1 Sunuma iliskin Temel Esaslar (devami)
Konsolidasyona iliskin Esaslar

Konsolide mali tablolar Sirket ve Sirket'in bagh ortakliklari tarafindan kontrol edilen ya da musterek kontrol edilen isletmelerin
mali tablolarini kapsar. Kontrol, bir isletmenin faaliyetlerinden fayda elde etmek amaciyla finansal ve operasyonel politikalari
uzerinde kontrol gicinn olmas ile saglanir.

Yil icinde satin alinan veya elden cikarilan bagl ortakliklarin sonuclari, satin alim tarihinden sonra veya elden cikarma
tarihine kadar konsolide gelir tablosuna dahil edilir.

Gerekli olmasi halinde, Grup'un izledigi muhasebe politikalariyla ayni olmasi amaciyla bagh ortakliklarin mali tablolarinda
muhasebe politikalariyla ilgili duzeltmeler yapilmistir.

Tum grup ici islemler, bakiyeler, gelir ve giderler konsolidasyonda elimine edilmistir.

Konsolide bagli ortakliklarin net varliklarindaki ana ortaklik disi paylar Grup'un 6zkaynaginin icinde ayr olarak belirtilir. Azinlik
paylari, ilk isletme birlesmelerinde olusan bu paylar ile birlesme tarihinden itibaren 6zkaynakta meydana gelen degisikliklerdeki
ana ortaklik disi paylarin toplamindan olusur. Ana ortaklik disi paylarin olusan zararlari telafi etmek icin zorunlu bir yukimluliginun
ve s0z konusu zararlari karsilayabilmek icin ilave yatinm yapabilme imkaninin oldugu durumlar haricinde, ana ortaklik disi
paylarin bagh ortakhgin 6zkaynadgindaki payini asan ana ortaklik disi paylara ait zararlar, Grup'un paylarina dadgitilir.

istirakler:

Grup'un 6nemli derecede etkide bulundudu, bagli ortaklik ve misterek yonetime tabi tesebbuslerin disinda kalan isletmelerdir.
Onemli derecede etkinlik, bir isletmenin finansal ve operasyonel politikalarina iliskin kararlarina munferiden veya mustereken
kontrol yetkisi olmaksizin katilma gucinin olmasidir.

Ekteki finansal tablolarda istiraklerin faaliyet sonuclan ile varlik ve yukimlulukleri, 6zkaynak yontemi kullanilarak muhasebelestirilmistir.
Ozkaynak yontemine gore konsolide bilancoda istirakler, maliyet bedelinin istirakin net varliklarindaki alim sonrasi donemde
olusan degisimdeki Grup'un pay! kadar dizeltilmesi sonucu bulunan tutardan istirakte olusan herhangi bir deger distklaginin
dustlmesi neticesinde elde edilen tutar tzerinden gosterilir. Istirakin, Grup'un istirakteki payini (6ziinde Grup'un istirakteki net
yatinminin bir parcasini olusturan herhangi bir uzun vadeli yatinmi da iceren) asan zararlan kayitlara alinmaz.

Grup sirketlerinden biri ile Grup'un bir istiraki arasinda gerceklesen islemler neticesinde olusan kar ve zararlar, Grup'un
ilgili istirakteki payr oraninda elimine edilir.

2.2 Muhasebe Politikalarindaki Degisiklikler

Muhasebe politikalarinda yapilan 6nemli degisiklikler geriye donuk olarak uygulanmakta ve 6nceki donem mali tablolari
yeniden dizenlenmektedir.

2.3 Muhasebe Tahminlerindeki Degisiklikler ve Hatalar
Muhasebe tahminlerindeki degisiklikler, yalnizca bir doneme iliskin ise, degisikligin yapildigi cari dénemde, gelecek
donemlere iliskin ise, hem degisikligin yapildigi donemde hem de gelecek dénemlerde, ileriye yonelik olarak uygulanir.

Grup'un cari yil icerisinde muhasebe tahminlerinde dnemli bir dedisikligi olmamuistir.

Tespit edilen 6nemli muhasebe hatalari geriye donuk olarak uygulanir ve 6nceki donem finansal tablolari yeniden dizenlenir.
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2. BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (cont'd)
2.1 Basis of the presentation: (cont'd)
Consolidation:

The consolidated financial statements incorporate the financial statements of the Company and entities controlled or jointly
controlled by the Company (its subsidiaries). Control is achieved where the Company has the power to govern the financial
and operating policies of an entity so as to obtain benefits from its activities.

The results of subsidiaries acquired or disposed of during the year are included in the consolidated income statement from
the effective date of acquisition or up to the effective date of disposal, as appropriate.

Where necessary, adjustments are made to the financial statements of subsidiaries to bring their accounting policies into
line with those used by other members of the Group.

All intra-group transactions, balances, income and expenses are eliminated on consolidation.

Minority interests in the net assets of the subsidiaries are specified seperately under the equity of the Group. Minority
interests are composed of these shares composed in first business combinations and the sum of minority interests shares
under the changes occured in equity since the date of combination The loss related to minorities where the shares of
minorities is higher than the share of equity of the subsidiaries are distributed to the shares of the Group unless minorities
have obligation to compansate the loss and have chance to invest additionally to compansate the loss.

Investments in associates

An associate is an entity over which the Group has significant influence and that is neither a subsidiary nor an interest in
a joint venture. Significant influence is the power to participate in the financial and operating policy decisions of the
investee but is not control or joint control over those policies.

The results and assets and liabilities of associates are incorporated in these financial statements using the equity method
of accounting. Under the equity method, investments in associates are carried in the consolidated balance sheet at cost
as adjusted for post-acquisition changes in the Group's share of the net assets of the associate, less any impairment in
the value of individual investments. Losses of an associate in excess of the Group's interest in that associate (which includes
any long-term interests that, in substance, form part of the Group's net investment in the associate) are not recognized.

Where a group entity transacts with an associate of the Group, profits and losses are eliminated to the extent of the Group's
interest in the relevant associate.

2.2 Changes in Accounting Policies

Significant changes in accounting policies are applied retrospectively and prior year financial statements
are restated.

2.3 Changes and Errors in Accounting Estimates
If changes in accounting estimates are for only one period, changes are applied on the current year but if the changes in
accounting estimates are for the following periods, changes are applied both on the current and the following years

prospectively. The Group did not have any significant changes in the accounting estimates in the current period.

Accounting errors noted are applied retroactively and the financial statements of the previous periods are restated.
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2. FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR (devami)
2.4 Yeni ve Revize Edilmis Uluslararasi Finansal Raporlama Standartlari

Grup cari dénemde Uluslararasi Muhasebe Standartlar Kurulu (UMSK) ve UMSK'nin Uluslararasi Finansal Raporlama Yorumlari
Komitesi (UFRSYK) tarafindan yayinlanan ve 1 Ocak 2008 tarihinden itibaren gecerli olan yeni ve revize edilmis standartlar
ve yorumlardan kendi faaliyet konusu ile ilgili olanlan uygulamustir.

Asaqida yer alan standartlar ile 6nceki standartlara getirilen dedisiklikler ve yorumlar 1 Ocak 2008 tarihinde veya s6z konusu
tarihten sonra baslayan mali donemler icin zorunlu oldugu halde Grup'un faaliyetleri ile ilgili degildir:

+ UFRSYK 11, “UFRS 2 - Grup ve isletmenin Geri Satin Alinan Kendi Hisselerine iliskin islemler”,

+ UFRSYK 12, “Hizmet imtiyaz Anlasmalan”,

+ UFRSYK 14, “UMS 19 - Tammlanmis Fayda Varligi Uzerindeki Sinirlama, Asgari Fonlama Gereklilikleri ve
Birbirleriyle Olan Karsilikli Etkilesimleri”,

+ UMS 39, UFRS 7 “Finansal Varliklarin Siniflandinimasina iliskin Degisiklikler”

Heniiz yirirlige girmemis ve Grup tarafindan erken uygulanmasi benimsenmemis standartlar ile mevcut dnceki
standartlara getirilen dedgisiklikler ve yorumlar

Asadidaki Standartlar ve Yorumlar bu finansal tablolarin onaylanma tarihinde yayinlanmis ancak yirirlige girmemistir:

 UFRS 8, “Faaliyet Bolumleri”
1 Ocak 2009 tarihinde veya bu tarihten sonra baslayan hesap dénemleri icin gecerlidir.

+ UFRYK 13, “Musteri Baghhk Programlan”
1 Temmuz 2008 tarihinde veya bu tarihten sonra baslayan mali donemler icin gecerlidir.

« UFRYK 15, “Gayrimenkul ingaati ile ilgili Anlasmalar”
1 Ocak 2009 tarihinde veya bu tarihten sonra baslayan hesap dénemleri icin gecerlidir.

« UFRYK 16, “Yurtdisindaki isletme ile ilgili Net Yatinmin Finansal Riskten Korunmasi”
1 Kasim 2008 tarihinde veya bu tarihten sonra baslayan hesap donemleri icin gecerlidir.

+ UFRYK 17, “Parasal Olmayan Varliklarin Hissedarlara Dagitimi”
1 Temmuz 2009 tarihinde veya bu tarihten sonra baslayan hesap dénemleri icin gecerlidir.

« UFRYK 18, “Misterilerden Varlik Transferi”
1 Temmuz 2009 tarihinde veya bu tarihten sonra baslayan islemler icin gecerlidir.

« UFRS 2, “Hisse Bazh Odemeler” Hakedis Kosullan ve iptallerine iliskin Degisiklik
1 Ocak 2009 tarihinde veya bu tarihten sonra baslayan hesap dénemleri icin gecerlidir.

« UFRS 1, “Uluslararasi Finansal Raporlama Standartlarinin ilk Kez Uygulanmasi”
+ UFRS'lerin ilk Kez Uygulanmasinda Yatinm Maliyetlerine iliskin Degisiklik
1 Ocak 2009 tarihinde veya bu tarihten sonra baslayan hesap dénemleri icin gecerlidir.

+ UFRS 3, “isletme Birlesmeleri”

« UMS 27, “Konsolide ve Bireysel Finansal Tablolar”

« UMS 28, “istiraklerdeki Yatinmlar”

+ UMS 31, “is Ortakliklarindaki Paylar” Satin Alma Yénteminin Uygulanmasi Hakkinda Kapsamli Degisiklik
1 Temmuz 2009 tarihinde veya bu tarihten sonra baslayan hesap dénemleri icin gecerlidir.
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2. BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (cont'd)
2.4 Adoption of new and revised standards

In the current year, the Group has adopted all of the new and revised Standards and Interpretations issued by the
International Accounting Standards Board (“the IASB”) and the International Financial Reporting Interpretations Committee
(“IFRIC") of the IASB that are relevant to its operations and effective for accounting periods beginning on 1 January 2008.

The following standards, amendments and interpretations to published standards are mandatory for accounting periods
beginning on or after 1 January 2008 but they are not relevant to the Group's operations:

« IFRIC 11, “IFRS 2 - Group and treasury share transactions”,

IFRIC 12, “Service concession arrangements”,

IFRIC 14, “IAS 19- The limit on a defined benefit asset, minimum funding requirements and their interaction”,
« 1AS 39, IFRS 7 “Amendments relating to Classification of the Financial Assets"

Standards, amendments and interpretations to existing standards that are not yet effective and have not been
early adopted by the Group

At the date of authorization of these financial statements, the following Standards and Interpretations were in issue but
not yet effective:

« IFRS 8, “Operating segments”
Effective for annual periods beginning on or after 1 January 2009

« IFRIC 13, “Customer loyalty programmes”
Effective for annual periods beginning on or after 1 July 2008

« IFRIC 15, “Agreements for the Construction of the Real Estate”
Effective for annual periods beginning on or after 1 January 2009

« IFRIC 16, “Hedges of a Net Investment in a Foreign Operation"
Effective for annual periods beginning on or after 1 November 2008

« IFRIC 17, “Distribution of non-cash Assets to Owners"
Effective for annual periods beginning on or after 1 July 2009

« IFRIC 18, “Interim Financial Reporting and Impairments"
Effective for annual periods beginning on or after 1 July 2009

« IFRS 2, “Share-based Payment” Amendment relating to vesting conditions and cancellations
Effective for annual periods beginning on or after 1 January 2009

« 1AS 1, “Presentation of Financial Statements” Comprehensive revision including requiring
a statement of comprehensive income
Effective for annual periods beginning on or after 1 January 2009

 IFRS 3, “Business Combinations”

« 1AS 27, “Consolidated and Separate Financial Statements

+ 1AS 28, “Investments in Associates”

« 1AS 31 “Interests in Joint Ventures” Comprehensive revision on applying the acquisition method
Effective for annual periods beginning on or after 1 July 2009
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2. FINANSAL TABLOLARIN SUNUMUNA iLiSKIN ESASLAR (devami)
2.4 Yeni ve Revize Edilmis Uluslararasi Finansal Raporlama Standartlari (devami)

« UMS 23, “(Revize) Borclanma Maliyetleri” Dogrudan Giderlestirmeyi Engelleyen Kapsamli Degisiklikler
1 Ocak 2009 tarihinde veya bu tarihten sonra baslayan hesap dénemleri icin gecerlidir.

+ UMS 27, “Konsolide ve Konsolide Olmayan Finansal Tablolar” UFRS'lerin ilk Kez Uygulanmasinda Yatinm
Maliyetlerine iliskin Degisiklik
1 Ocak 2009 tarihinde veya bu tarihten sonra baslayan hesap dénemleri icin gecerlidir.

» UMS 1, “Finansal Tablolarin Sunumu”

+ UMS 32, “Finansal Araclar: Sunum” Geri Satin Alma Opsiyonlu Finansal Araclar ve Nakde Cevrilmelerinde Dogacak
Yikiamlaliklerin Aciklanmasi Hakkinda Dedisiklik
1 Ocak 2009 tarihinde veya bu tarihten sonra baslayan hesap dénemleri icin gecerlidir.

» UMS 1, “Finansal Tablolarin Sunumu”
Dogrudan 0z kaynaga Kaydedilen Net Gelir Tablosu Gerekliligine iliskin Kapsamli Degisiklikler
1 Ocak 2009 tarihinde veya bu tarihten sonra baslayan hesap dénemleri icin gecerlidir.

+ UMS 39, “Finansal Araclar: Muhasebelestirme ve Olgme”
Riskten Korunmaya Konu Olabilecek Kalemlerle ilgili Degisiklikler
1 Temmuz 2009 tarihinde veya bu tarihten sonra baslayan hesap dénemleri icin gecerlidir.

UFRS 8 “Faaliyet Bolimleri”

UFRS 8 “Faaliyet Bolumleri”, UMS 14 'Bolumlere Gore Raporlama'nin yerine gecmektedir. Bu standart, bolumlere gore
raporlamanin yonetimin bakis acisina gore hazirlanan ve ic raporlamada kullanilan bolumleme kriterleri baz alinarak
yapilmasini getirmektedir. UFRS 8'in Grup'un finansal tablolarina etkisi dedgerlendirilmektedir.

UFRS 3, “isletme Birlesmeleri”

Deqisiklikler, isletme birlesmelerindeki satin alimlar ile ilgili maliyetlerin olustugu anda gider yazilmasini ve satin alim
sirasinda muhasebelestirilen kosullu bedelin gercede uygun dederinde sonradan meydana gelen degisikliklerin serefiyeden
duzeltilmesi yerine gelir tablosunda dikkate alinmasini gerektirmektedir.

UFRYK 13, “ Misteri Sadakat Programlan”

UFRYK 13'e gore, musteri sadakat programlar satis islemlerinin farkli bir bileseni seklinde muhasebelesmelidir. Tahsil edilen
bedelin rayic degerinin bir kismi musteriye saglanan menfaatlere dagitilarak, s6z konusu menfaatler musteri tarafindan
kullanildikca gelir kaydedilmelidir. UFRYK 13'Gn, Grup'un finansal tablolarina etkisi degerlendirilmektedir.

UMS 1, “Finansal Tablolarin Sunulusu” (Degisiklik)

Finansal tablolarda sunulan bilgilerin yararini artirmak amaciyla UMS 1 degisiklige tabi tutulmustur. Ozsermaye degisim
tablosunun sadece hissedarlar ile yapilan islemleri icermesi, Kar Zarar Tablosuna ek olarak, “Diger Kapsamli Kar Zarar
Tablosu” adinda, tim gelir ve harcama kalemlerini kar zarar olarak siniflandiracak yeni bir finansal tablonun yayimlanmaya
baslamasi ve yeni donemlerde bir 6nceki doneme ait finansal tablolarin yeniden yorumlanmasi veya yeni muhasebe
politikalarinin geriye donik olarak dciinct bir situnda gecmis dénemlere ait etkilerinin yayimlanmasi standartta yapilan
ana dedgisikliklerdir. Grup, finansal tablolarin sunulusuna iliskin ilgili dedisiklikleri 2009'da uygulayacaktir.

2. BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (cont'd)
2.4 Adoption of new and revised standards (cont'd)

* 1AS 23, “(Amendment) Borrowing costs” Comprehensive revision to prohibit immediate expensing
Effective for annual periods beginning on or after 1 January 2009

« 1AS 27, “Consolidated and Separate Financial Statements” Amendment relating to cost of an investment on
first-time adoption
Effective for annual periods beginning on or after 1 January 2009

« 1AS 1, “Presentation of Financial Statements”

« 1AS 32, “Financial Instruments: Presentation” Amendments relating to disclosure of puttable instruments and
obligations arising on liquidation
Effective for annual periods beginning on or after 1 January 2009

« 1AS 1, “Presentation of Financial Statements” Comprehensive revision including requiring a statement of
comprehensive income
Effective for annual periods beginning on or after 1 January 2009

« 1AS 39, “Financial Instruments: Recognition and Measurement” Amendments for eligible hedged item
Effective for annual periods beginning on or after 1 July 2009

IFRS 8, “Operating Segments”

IFRS 8 “Operating Segments” replaces IAS 14 'Segment Reporting”'. This standard requires the identification of operating
segments on the basis of internal reports that are reqularly reviewed by the entity's chief operating decision maker in
order to allocate resources to the segment and assess its performance. The impact of IFRS 8 on the Group's financial
statements is currently being evaluated.

IFRS 3, “Business Combinations”

The amendments require the acquisition expenses are capitalised as occured and the changes at the fair value of conditioned
cost which is accounted during the purchase, that occured afterwards, should be considered under income statement
rather than corrected through goodwill.

IFRIC 13, “Customer Loyalty Programs”

Customer loyalty programs are accounted for as a separate component of the sale transaction. The amount of proceeds allocated
to the award credits is measured by reference to their fair value and the deferred portion of the proceeds is recognized as
revenue only when obligations are fulfilled. The impact of IFRIC 13 on the Group's financial statements is currently being evaluated.

IAS 1, “Presentation of Financial Statements” (Revised)

IAS 1 had been revised to increase the benefit of the information shown under Financial Statements. The main amendments
are; changes in the shareholders equity table should include only th transactions with shareholders, additionally to statement
of profit and loss “Other Comprehensive Statement of Profit and Loss” should be published to classify all income and
expenses as profit and loss, and preivous year financial statements should be re-interpreted in the current year or
retrospective effects of current accounting policies should be published in the third column. The Group will implement
the amendments in 2009.
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2. FINANSAL TABLOLARIN SUNUMUNA iLiSKIN ESASLAR (devami)
2.4 Yeni ve Revize Edilmis Uluslararasi Finansal Raporlama Standartlari (devami)

UMS 39, “Finansal Araclar: Muhasebelestirme ve Olcme” Riskten Korunmaya Konu Olabilecek Kalemlerle ilgili
Degisiklikler

Bu degisiklik, enflasyona karsi riskten korunma muhasebesinin ancak ilgili finansal aracin nakit cikislarinin sézlesmeden
kaynaklanacak sekilde enflasyona bagli olmasi halinde yapilabilecegine aciklik getirmektedir.

2.5 Onemli Muhasebe Politikalarinin Ozeti
Hasilat

Gelirler, tahsil edilmis veya edilecek olan alacak tutarinin gercege uygun degeri Uzerinden 6lculur. Tahmini masteri iadeleri,
indirimler ve karsiliklar s6z konusu tutardan distlmektedir.

Mallarin satisi

Mallarin satisindan elde edilen gelir, asagidaki sartlarin tamami yerine getirildiginde muhasebelestirilir:
Grup'un mulkiyetle ilgili tim énemli riskleri ve kazanimlari aliciya devretmesi,
Grup'un mulkiyetle iliskilendirilen ve stregelen bir idari katiliminin ve satilan mallar Uzerinde etkin bir kontrolinin
olmamas,
Gelir tutaninin guvenilir bir sekilde dlculmesi,
islemle iliskili ekonomik faydalarin isletmeye akisinin olasi olmasi, ve
islemden kaynaklanan ya da kaynaklanacak maliyetlerin gavenilir bir sekilde dlctilmesi.

Temetti ve faiz geliri:

Faiz geliri, kalan anapara bakiyesi ile beklenen 6mri boyunca ilgili finansal varliktan elde edilecek tahmini nakit girislerini
s6z konusu varhgin kayitli degerine indirgeyen efektif faiz orani nispetinde ilgili donemde tahakkuk ettirilir.

Hisse senedi yatinmlarindan elde edilen temettu geliri, hissedarlarin temettd alma hakki dogdugu zaman kayda alinir.
Kira geliri:

Gayrimenkullerden elde edilen kira geliri, ilgili kiralama sozlesmesi boyunca dogrusal yonteme gére muhasebelestirilir.
Stoklar

Stoklar, maliyetin ya da net gerceklesebilir degerin dusuk olani ile degerlenmektedir. Sabit ve degisken genel Gretim giderlerinin
bir kismini da iceren maliyetler stoklarin bagli bulundudu sinifa uygun olan yonteme gore ve agirlikli ortalama yontemine

gore degerlenir. Net gerceklesebilir deger, olagan ticari faaliyet icerisinde olusan tahmini satis fiyatindan tahmini tamamlanma
maliyeti ile satisi gerceklestirmek icin yuklenilmesi gereken tahmini maliyetlerin toplaminin indirilmesiyle elde edilir.
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2. BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (cont'd)
2.4 Adoption of new and revised standards (cont'd)
IAS 39, “Financial Instruments: Recognition and Measurement” Amendments Related to Hedged Items

This amendment clarifies the hedge accounting for inflation can only be implemented under the cash flow of related
financial instrument is tied to inflation by an agreement

2.5 Summary of Significant Accounting Policies
Revenue recognition

Revenue is measured at the fair value of the consideration received or receivable. Revenue is reduced for estimated
customer returns, rebates, and other similar allowances.

Sale of goods:
Revenue from sale of goods is recognised when all the following conditions are satisfied:
The Group has transferred to the buyer the significant risks and rewards of ownership of the goods;
The Group retains neither continuing managerial involvement to the degree usually associated with ownership nor
effective control over the goods sold;
The amount of revenue can be measured reliably;
It is probable that the economic benefits associated with the transaction will flow to the entity; and
The costs incurred or to be incurred in respect of the transaction can be measured reliably.
Dividend and interest revenue:
Interest revenue is accrued on a time basis, by reference to the principal outstanding and at the effective interest rate
applicable, which is the rate that exactly discounts estimated future cash receipts through the expected life of the f
inancial asset to that asset's net carrying amount.
Dividend revenue from investments is recognized when the shareholders' rights to receive dividend have been established.
Rental income:
Rental income from investment properties is recognized on a straight-line basis over the term of the relevant lease.
Inventories
Inventories are stated at the lower of cost and net realizable value. Costs, including an appropriate portion of fixed and
variable overhead expenses, are assigned to inventories held by the method most appropriate to the particular class of

inventory, with the majority being valued on weighted average basis. Net realizable value represents the estimated selling
price less all estimated costs of completion and costs necessary to make a sale.
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2. FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR (devami)
2.5 Onemli Muhasebe Politikalarinin Ozeti (devami)
Maddi Duran Varhklar

Maddi duran varliklar, maliyet degerlerinden birikmis amortisman ve birikmis deder dusuklukleri dustldukten sonraki tutar
uzerinden gosterilirler.

Kiralama veya idari amacli ya da halihazirda belirlenmemis olan diger amaclar dogrultusunda insa edilme asamasindaki varliklar,
maliyet degerlerinden varsa deger dusukligu kaybi dusulerek gosterilirler. Maliyete yasal harclar da dahil edilir. Bu tur varliklar,
diger sabit varliklar icin kullanilan amortisman yonteminde oldugu gibi, kullanima hazir olduklarinda amortismana tabi tutulurlar.

Arazi ve yapilmakta olan yatinmlar disinda, maddi duran varliklarin maliyet tutarlari, beklenen faydali émarlerine gore dogrusal
amortisman yontemi kullanilarak amortismana tabi tutulur. Beklenen faydali omir, kalinti deger ve amortisman yontemi,
tahminlerde ortaya cikan degisikliklerin olasi etkileri icin her yil gdzden gecirilir ve tahminlerde bir degisiklik varsa ileriye donuk
olarak muhasebelestirilir.

Maddi duran varliklarin elden cikarnlmasi ya da bir maddi duran varligin hizmetten alinmasi sonucu olusan kazanc veya kayip
satis hasilati ile varhgin defter degeri arasindaki fark olarak belirlenir ve gelir tablosuna dahil edilir.

Maddi Olmayan Varhklar
Satin alinan maddi olmayan duran varhklar

Satin alinan maddi olmayan duran varliklar, maliyet degerlerinden birikmis itfa paylari ve birikmis deger dustklukleri dusuldikten
sonraki tutaryla gosterilirler. Bu varliklar beklenen faydali 6mirlerine gére dogrusal amortisman yontemi kullanilarak itfa edilir.
Beklenen faydali omir ve amortisman yontemi, tahminlerde ortaya cikan dedisikliklerin olasi etkilerini tespit etmek amaciyla
her yil gozden gecirilir ve tahminlerdeki degisiklikler ileriye dénik olarak muhasebelestirilir.

Bilgisayar yazilimi

Satin alinan bilgisayar yaziimlari, satin alimi sirasinda ve satin almadan kullanima hazir olana kadar gecen surede olusan maliyetler
uUzerinden aktiflestirilir. S6z konusu maliyetler, faydali murlerine gére itfa edilir.

Varliklarda Deger Diisikligi

serefiye gibi sinirsiz 6miri olan varliklar itfaya tabi tutulmazlar. Bu varliklar icin her yil deger disiklugu testi uygulanir. itfaya
tabi olan varliklar icin ise defter degerinin geri kazanilmasinin mimkan olmadidi durum ya da olaylarin ortaya cikmasi halinde
deqer dusukligu testi uygulanir. Varligin defter dederinin geri kazanilabilir tutanini asmasi durumunda deger disuklagu karsiligi
kaydedilir. Geri kazanilabilir tutar, satis maliyetleri dustldikten sonra elde edilen gercede uygun deger veya kullanimdaki degerin
biyuk olanidir. Deger dusuklugunin degerlendirilmesi icin varliklar ayr tanimlanabilir nakit akimlarinin oldugu en disuk seviyede
gruplanir (nakit dreten birimler). Serefiye haricinde deger dustklugune tabi olan finansal olmayan varliklar her raporlama tarihinde
deqer dusuklugunun olast iptali icin gozden gecirilir.

Borclanma Maliyetleri

Kullanima ve satisa hazir hale getirilmesi 6nemli 6lcide zaman isteyen varliklar s6z konusu oldugunda, satin alinmasi, yapimi
veya Uretimi ile dogrudan iliskilendirilen borclanma maliyetleri, ilgili varlik kullanima veya satisa hazir hale getirilene kadar varligin
maliyetine dahil edilmektedir.

Diger tum borclanma maliyetleri, olustuklari dénemde gelir tablosuna kaydedilmektedir. 31 Aralik 2007 ve 31 Aralik 2008
tarihlerinde sona eren yillarda Grup'un satisa hazir hale getirilmesi énemli 6lcide zaman isteyen varliklar bulunmadigindan
aktiflestirilen borclanma maliyeti bulunmamaktadir.
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(Amounts expressed in Turkish Lira (“TRY”) unless otherwise stated.)

2. BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (cont'd)

2.5 Adoption of new and revised standards (cont'd)

Property, Plant and Equipment

Property, plant and equipment are carried at cost less accumulated depreciation and any accumulated impairment losses.

Properties in the course of construction for production, rental or administrative purposes, or for purposes not yet determined,
are carried at cost, less any recognized impairment loss. Cost includes professional fees. Depreciation of these assets,
on the same basis as other property assets, commences when the assets are ready for their intended use.

Depreciation is charged so as to write off the cost or valuation of assets, other than land and properties under construction,
over their estimated useful lives, using the straight-line method. The estimated useful lives, residual values and
depreciation method are reviewed at each year end, with the effect of any changes in estimate accounted for on a
prospective basis.

The gain or loss arising on the disposal or retirement of an item of property, plant and equipment is determined as the
difference between the sales proceeds and the carrying amount of the asset and is recognized in profit or loss.

Intangible Assets
Intangible assets acquired separately

Intangible assets acquired separately are reported at cost less accumulated amortization and accumulated impairment
losses. Amortization is charged on a straight-line basis over their estimated useful lives. The estimated useful life and
amortization method are reviewed at the end of each annual reporting period, with the effect of any changes in estimate
being accounted for on a prospective basis.

Computer software

Acquired computer software licenses are capitalized on the basis of the costs incurred to acquire and bring to use the
specific software. These costs are amortized over their estimated useful lives (three to five years).

Impairment of Non-financial Assets

Assets that have an indefinite useful life, for example goodwill, are not subject to amortisation and are tested annually
for impairment. Assets that are subject to amortisation are reviewed for impairment whenever events or changes in
circumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognised for the amount
by which the asset's carrying amount exceeds its recoverable amount. The recoverable amount is the higher of an asset's
fair value less costs to sell and value in use. For the purposes of assessing impairment, assets are grouped at the lowest
levels for which there are separately identifiable cash flows (cash-generating units). Non-financial assets other than
goodwill that suffered impairment are reviewed for possible reversal of the impairment at each reporting date.

Borrowing Costs

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which are assets
that necessarily take a substantial period of time to get ready for their intended use or sale, are added to the cost of
those assets, until such time as the assets are substantially ready for their intended use or sale.

All borrowing costs are recognized in profit or loss in the period in which they are incurred. Since the Group does not
have qualifying assets for the years ended 31 December 2007 and 31 December 2008, there are no capitalized borrowing
costs.

BAGIMSIZ DENETIM RAPORU VE KONSOLIDE MALI TABLOLAR INDEPENDENT AUDITOR'S REPORT AND CONSOLIDATED FINANCIAL STATEMENTS | 141




TURCAS PETROL A.S. VE BAGLI ORTAKLIKLARI
31 ARALIK 2008 TARIHINDE SONA EREN YILA AIT KONSOLIDE MALI TABLOLARA ILISKIN DIPNOTLAR

(Tutarlar aksi belirtilmedikce Turk Lirasi (TL) olarak ifade edilmistir.)

2. FINANSAL TABLOLARIN SUNUMUNA iLiSKIN ESASLAR (devami)
2.5 Onemli Muhasebe Politikalarinin Ozeti (devami)

Finansal Araclar

Finansal varliklar

Finansal yatinmlar, gercege uygun deder farki kar veya zarara yansitilan ve gercede uygun degerinden kayitlara alinan finansal
varliklar haricinde, gercede uyqun piyasa dederinden alim islemiyle dodrudan iliskilendirilebilen harcamalar dustldukten sonra
kalan tutar Gzerinden muhasebelestirilir. Yatinmlar, yatinm araclarinin ilgili piyasa tarafindan belirlenen sireye uygun olarak
teslimati  kosulunu taslyan bir kontrata badh olan islem tarihinde kayitlara alinir veya kayitlardan cikarilir.

nou

Finansal varliklar “gercede uyqun deder farki kar veya zarara yansitilan finansal varliklar”, “vadesine kadar elde tutulacak

]

yatinmlar”, “satilmaya hazir finansal varliklar” ve “kredi ve alacaklar” olarak siniflandirilir.
Etkin faiz yontemi

Etkin faiz yontemi, finansal varligin itfa edilmis maliyet ile degerlenmesi ve ilgili faiz gelirinin iliskili oldugu doneme daditiimasi
yontemidir. Etkin faiz orani; finansal aracin beklenen 6mri boyunca veya uygun olmasi durumunda daha kisa bir zaman dilimi
suresince tahsil edilecek tahmini nakit toplaminin, ilgili finansal varligin tam olarak net buginki dederine indirgeyen orandir.

Gercege uyqun deger farki kar veya zarara yansitilan finansal varliklar disinda siniflandirilan finansal varliklar ile ilgili gelirler
etkin faiz yontemi kullanmak suretiyle hesaplanmaktadir.

Gercege uygun deger farki kar veya zarara yansitilan finansal varliklar

Gercege uygun deger farki gelir tablosuna yansitilan finansal varliklar; alim-satim amaciyla elde tutulan finansal varliklardir.
Bir finansal varlik kisa vadede elden cikarilmasi amaciyla edinildigi zaman s6z konusu kategoride siniflandirilir. Finansal
riske karsi etkili bir koruma araci olarak belirlenmemis olan turev drunleri teskil eden bahse konu finansal varliklar da
gercege uyqun deder farki kar veya zarara yansitilan finansal varliklar olarak siniflandirilir. Bu kategoride yeralan varliklar,
donen varliklar olarak siniflandirilirlar.

Vadesine kadar elde tutulan finansal varliklar

Grup'un vadesine kadar elde tutma olanadi ve niyeti oldugu, sabit veya belirlenebilir bir édeme planina sahip, sabit vadel
borclanma araclari, vadesine kadar elde tutulacak yatinmlar olarak siniflandirilir. Vadesine kadar elde tutulacak yatirimlar
etkin faiz yontemine gore itfa edilmis maliyet bedelinden deder distklugu tutan dustlerek kayitlara alinir ve ilgili gelirler
etkin faiz yontemi kullaniimak suretiyle hesaplanir.
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(Amounts expressed in Turkish Lira (“TRY”) unless otherwise stated.)

2. BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (cont'd)

2.5 Summary of Significant Accounting Policies (cont'd)

Financial Instruments

Financial Assets

Investments are recognised and derecognised on a trade date where the purchase or sale of an investments under a
contract whose terms require delivery of the investment within the timeframe established by the market concerned, and
are initially measured at fair value, net of transaction costs except for those financial assets classified as at fair value

through profit or loss, which are initially measured at fair value.

Financial assets are classified into the following specified cateqgories: financial assets as 'at fair value through profit or loss'
(FVTPL), 'held-to-maturity investments', 'available-for-sale' (AFS) financial assets and 'loans and receivables'.

Effective interest method

The effective interest method is a method of calculating the amortised cost of a financial asset and of allocating interest
income over the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash receipts
through the expected life of the financial asset, or, where appropriate, a shorter period.

Income is recognised on an effective interest basis for debt instruments other than those financial assets designated as
at FVTPL.

Financial assets at FVTPL

Financial assets at fair value through profit or loss are financial assets held for trading. A financial asset is classified in
this category if acquired principally for the purpose of selling in the short-term. Derivatives are also categorised as held
for trading unless they are designated as hedges. Assets in this category are classified as current assets.

Held-to-maturity investments

Investments in debt securities with fixed or determinable payments and fixed maturity dates that the Group has the
positive intent and ability to hold to maturity are classified as held-to-maturity investments. Held-to-maturity investments
are recorded at amortised cost using the effective interest method less impairment, with revenue recognised on an
effective yield basis.
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2. FINANSAL TABLOLARIN SUNUMUNA iLISKIiN ESASLAR (devami)
2.5 Onemli Muhasebe Politikalarinin Ozeti (devami)
Satilmaya hazir finansal varliklar

Satilmaya hazir finansal varliklar (a) vadesine kadar elde tutulacak finansal varlik olmayan veya (b) alim satim amacli
finansal varlik olmayan finansal varliklardan olusmaktadir. Satiimaya hazir finansal varliklar kayitlara alindiktan sonra
guvenilir bir sekilde olculebiliyor olmasi kosuluyla gercede uygun degerleriyle degerlenmektedir. Gercege uygun degeri
guvenilir bir sekilde 6lculemeyen ve aktif bir piyasasi olmayan menkul kiymetler maliyet degeriyle gésterilmektedir.
Satilmaya hazir finansal varliklara iliskin kar veya zararlara ilgili donemin gelir tablosunda yer verilmektedir. Bu tir varliklarin
makul degerinde meydana gelen degisiklikler 6zkaynak hesaplari icinde gosterilmektedir. ilgili varligin elden cikarilmasi
veya deger dusuklugu olmasi durumunda 6zkaynak hesaplarindaki tutar kar / zarar olarak gelir tablosuna transfer edilir.
Satilmaya hazir finansal varlik olarak siniflandirilan 6zkaynak araclarina yonelik yatirimlardan kaynaklanan ve gelir tablosunda
muhasebelestirilen deger dusus karsiliklari, sonraki dénemlerde gelir tablosundan iptal edilemez. Satiimaya hazir olarak
siniflandinlan 6zkaynak araclari haricinde, deder dusukligu zararn sonraki dénemde azalirsa ve azalis deger dusuklugu
zararinin muhasebelestiriimesi sonrasinda meydana gelen bir olayla iliskilendirilebiliyorsa, 6nceden muhasebelestirilen
deger dusuklogu zaran gelir tablosunda iptal edilebilir.

Krediler ve alacaklar

Sabit ve belirlenebilir 6demeleri olan, piyasada islem gérmeyen ticari ve diger alacaklar ve krediler bu kategoride siniflandirilir.
Krediler ve alacaklar etkin faiz yontemi kullanilarak iskonto edilmis maliyeti Uzerinden deger disukligu dusulerek gosterilir.

Finansal varliklarda deger disiikligi

Gercede uygun deger farki kar veya zarara yansitilan finansal varliklar disindaki finansal varlik veya finansal varlik gruplari,
her bilanco tarihinde deger dusuklugune udradiklarina iliskin géstergelerin bulunup bulunmadidina dair degerlendirmeye
tabi tutulur. Finansal varh@in ilk muhasebelestirilmesinden sonra bir veya birden fazla olayin meydana gelmesi ve s6z
konusu olayin ilgili finansal varlik veya varlik grubunun gavenilir bir bicimde tahmin edilebilen gelecekteki nakit akimlari
uzerindeki olumsuz etkisi sonucunda ilgili finansal varligin deger disukligune ugradigina iliskin tarafsiz bir gdstergenin
bulunmasi durumunda deger distkliigi zaran olusur. itfa edilmis degerinden gasterilen finansal varliklar icin deger diisukliigi
tutari gelecekte beklenen tahmini nakit akimlarinin finansal varligin etkin faiz orani Uzerinden iskonto edilerek hesaplanan
buginku degeri ile defter degeri arasindaki farktir.

Bir karsilik hesabinin kullaniimasi yoluyla defter degerinin azaltildigi ticari alacaklar haricinde, butin finansal varliklarda,
deger dusuklogu dogrudan ilgili finansal varligin kayitl degerinden dusalur. Ticari alacadin tahsil edilememesi durumunda
s6z konusu tutar karsilik hesabindan dusulerek silinir. Karsilik hesabindaki degisimler gelir tablosunda muhasebelestirilir.

Satilmaya hazir 6zkaynak araclari haricinde, deder dustkligu zarari sonraki donemde azalirsa ve azalis deger disuklugu
zararinin muhasebelestirilmesi sonrasinda meydana gelen bir olayla iliskilendirilebiliyorsa, 6nceden muhasebelestirilen
deder dusuklugu zarar, deger dusuklugunin iptal edilecedi tarihte yatinmin deger dustklugu hicbir zaman muhasabelestirilmemis
olmasi durumunda ulasacagi itfa edilmis maliyet tutarini asmayacak sekilde gelir tablosunda iptal edilir.

Satilmaya hazir 6zkaynak araclarinin gercege uygun degerinde deger dusuklugu sonrasinda meydana gelen artis, dogrudan
0zkaynaklarda muhasebelestirilir.

Nakit ve nakit benzerleri
Nakit ve nakit benzeri kalemleri, nakit para, vadesiz mevduat ve satin alim tarihinden itibaren vadeleri 3 ay veya 3 aydan

daha az olan, hemen nakde cevrilebilecek olan ve énemli tutarda deder degisikligi riski tasimayan yiksek likiditeye sahip
diger kisa vadeli yatinmlardir.

2. BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (cont'd)
2.5 Summary of Significant Accounting Policies (cont'd)
Available-for-sale financial assets

Investments other than held-to-maturity debt securities and held for trading securities are classified as available-for-sale,
and are measured at subsequent reporting dates at fair value except available-for-sale investments that do not have
quoted prices in active markets and whose fair values cannot be reliably measured are stated at cost and restated to the
equivalent purchasing power. Gains and losses arising from changes in fair value are recognized directly in equity, until
the security is disposed of or is determined to be impaired, at which time the cumulative gain or loss previously recognized
in equity is included in the profit or loss for the period. Impairment losses recognized in profit or loss for equity investments
classified as available-for-sale are not subsequently reversed through profit or loss. Impairment losses recognized in profit
or loss for debt instruments classified as available-for-sale are subsequently reversed if an increase in the fair value of
the instrument can be objectively related to an event occurring after the recognition of the impairment loss.

Loans and receivables

Trade receivables, loans, and other receivables that have fixed or determinable payments that are not quoted in an active
market are classified as 'loans and receivables'. Loans and receivables are measured at amortised cost using the effective
interest method less any impairment.

Impairment of financial assets

Financial assets, other than those at FVTPL, are assessed for indicators of impairment at each balance sheet date. Financial
assets are impaired where there is objective evidence that, as a result of one or more events that occurred after the initial
recognition of the financial asset, the estimated future cash flows of the investment have been impacted. For financial
assets carried at amortised cost, the amount of the impairment is the difference between the asset's carrying amount
and the present value of estimated future cash flows, discounted at the original effective interest rate.

The carrying amount of the financial asset is reduced by the impairment loss directly for all financial assets with the
exception of trade receivables where the carrying amount is reduced through the use of an allowance account. When a
trade receivable is uncollectible, it is written off against the allowance account. Subsequent recoveries of amounts previously
written off are credited against the allowance account. Changes in the carrying amount of the allowance account are
recognised in profit or loss.

With the exception of AFS equity instruments, if, in a subsequent period, the amount of the impairment loss decreases
and the decrease can be related objectively to an event occurring after the impairment was recognised, the previously
recognised impairment loss is reversed through profit or loss to the extent that the carrying amount of the investment
at the date the impairment is reversed does not exceed what the amortised cost would have been had the impairment
not been recognised.

In respect of AFS equity securities, any increase in fair value subsequent to an impairment loss is recognised directly in
equity.

Cash and cash equivalents
(Cash and cash equivalents comprise cash on hand and demand deposits, and other short-term highly liquid investments

which their maturities are three months or less from date of acquisition and that are readily convertible to a known amount
of cash and are subject to an insignificant risk of changes in value.
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2. FINANSAL TABLOLARIN SUNUMUNA iLiSKIiN ESASLAR (devami)
2.5 Onemli Muhasebe Politikalarinin Ozeti (devami)
Finansal yukimlilikler

Grup'un finansal yukumlulukleri ve 6zkaynak araclari, sozlesmeye bagli dizenlemelere, finansal bir yokimlulugun ve
0zkaynaga dayali bir aracin tanimlanma esasina gore siniflandirilir. Grup'un tom borclari distldikten sonra kalan varliklarindaki
hakki temsil eden sozlesme 6zkaynaga dayali finansal aractir. Belirli finansal yukumlulukler ve ¢zkaynada dayali finansal
araclar icin uygulanan muhasebe politikalari asagida belirtilmistir.

Finansal yokumlulukler gercege uygun deder farki kar veya zarara yansitilan finansal yukuomltlukler veya diger finansal
yukumlulukler olarak siniflandirilir.

Gercege uygun deger farki kar veya zarara yansitilan finansal yikamlilikler

Gercege uyqun deger farki kar veya zarara yansitilan finansal yukumlulukler, gercede uygun degeriyle kayda alinir ve her
raporlama doneminde, bilanco tarihindeki gercede uygun degeriyle yeniden degerlenir. Gercede uygun dederlerindeki
degisim, gelir tablosunda muhasebelestirilir. Gelir tablosunda muhasebelestirilen net kazanc ya da kayiplar, s6z konusu
finansal yukumlaluk icin 6denen faiz tutarini da kapsar.

Diger finansal yukimlilikler

Dider finansal yukumlulukler, finansal borclar dahil, baslangicta islem maliyetlerinden arindirilmis gercede uygun dederleriyle
muhasebelestirilir.

Diger finansal yukumlulukler sonraki donemlerde etkin faiz orani Uzerinden hesaplanan faiz gideri ile birlikte etkin faiz
yontemi kullanilarak itfa edilmis maliyet bedelinden muhasebelestirilir.

Etkin faiz yontemi, finansal yukomlalugun itfa edilmis maliyetlerinin hesaplanmasi ve ilqili faiz giderinin iliskili oldugu
doneme dagitilmasi yontemidir. Etkin faiz orani; finansal aracin beklenen émri boyunca veya uygun olmasi halinde daha
kisa bir zaman dilimi stresince gelecekte yapilacak tahmini nakit 6demelerini tam olarak ilgili finansal yikimluligun net
buginku degerine indirgeyen orandir.

Kur Degisiminin Etkileri

Grup'un her isletmesinin kendi finansal tablolar faaliyette bulunduklari temel ekonomik cevrede gecerli olan para birimi
(fonksiyonel para birimi) ile sunulmustur. Her isletmenin mali durumu ve faaliyet sonuclari, Sirket'in gecerli para birimi
olan ve konsolide finansal tablolar icin sunum birimi olan TL cinsinden ifade edilmistir.

Her bir isletmenin finansal tablolarinin hazirlanmasi sirasinda, yabanci para cinsinden (TL disindaki para birimleri) gerceklesen
islemler, islem tarihindeki kurlar esas alinmak suretiyle kaydedilmektedir. Bilancoda yer alan dovize endeksli parasal varlik
ve yikomlulukler bilanco tarihinde gecerli olan kurlar kullanilarak Tark Lirasi'na cevrilmektedir. Gercege uygun dederi ile
izlenmekte olan parasal olmayan kalemlerden yabanci para cinsinden kaydedilmis olanlar, gercege uygun degerin belirlendigi
tarihteki kurlar esas alinmak suretiyle TL'ye cevrilmektedir. Tarihi maliyet cinsinden 6lcilen yabanci para birimindeki parasal
olmayan kalemler yeniden cevrilmeye tabi tutulmazlar.

Kur farklari, asagida belirtilen durumlar haricinde, olustuklari dénemdeki kar ya da zararda muhasebelestirilirler:

- Gelecege yonelik kullanim amaciyla insa edilmekte olan varliklarla iliskili olan ve yabanci para birimiyle gosterilen
borclar Uzerindeki faiz maliyetlerine dizeltme kalemi olarak ele alinan ve bu ttr varliklarin maliyetine dahil edilen kur farklari,

TURCAS PETROL A.S. AND ITS SUBSIDIARIES
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2008

(Amounts expressed in Turkish Lira (“TRY”) unless otherwise stated.)

2. BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (cont'd)
2.5 Summary of Significant Accounting Policies (cont'd)
Financial liabilities

Financial liabilities and equity instruments issued by the Group are classified according to the substance of the contractual
arrangements entered into and the definitions of a financial liability and an equity instrument. An equity instrument is
any contract that evidences a residual interest in the assets of the Group after deducting all of its liabilities. The accounting
policies adopted for specific financial liabilities and equity instruments are set out below.

Financial liabilities are classified as either financial liabilities at FVTPL or other financial liabilities.
Financial liabilities at FVTPL

Financial liabilities are classified as at FVTPL where the financial liability is either held for trading or it is designated as at
FVTPL. Financial liabilities at FVTPL are stated at fair value, with any resultant gain or loss recognised in profit or loss. The
net gain or loss recognised in profit or loss incorporates any interest paid on the financial liability. Fair value is determined
in the manner described in note 48.

other financial liabilities
Other financial liabilities, including borrowings, are initially measured at fair value, net of transaction costs.

Other financial liabilities are subsequently measured at amortised cost using the effective interest method, with interest
expense recognised on an effective yield basis.

The effective interest method is a method of calculating the amortised cost of a financial liability and of allocating interest
expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash
payments through the expected life of the financial liability, or, where appropriate, a shorter period.

Foreign Currency Transactions

The individual financial statements of each group entity are presented in the currency of the primary economic environment
in which the entity operates (its functional currency). For the purpose of the consolidated financial statements, the results
and financial position of each entity are expressed in TL, which is the functional currency of the Company, and the
presentation currency for the consolidated financial statements.

In preparing the financial statements of the Company and its subsidiaries, transactions in currencies other than TL (foreign
currencies) are recorded at the rates of exchange prevailing on the dates of the transactions. At each balance sheet date,
monetary items denominated in foreign currencies are retranslated at the rates prevailing on the balance sheet date. Non-
monetary items carried at fair value that are denominated in foreign currencies are retranslated at the rates prevailing
on the date when the fair value was determined. Non-monetary items that are measured in terms of historical cost in a
foreign currency are not retranslated. Gains and losses arising on settlement and translation of foreign currency items are
included in the statements of income.

Exchange differences are recognized in profit or loss in the period in which they arise except for:

- Exchange differences which relate to assets under construction for future productive use, which are included in the
cost of those assets where they are regarded as an adjustment to interest costs on foreign currency borrowings,
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2. FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR (devami)
2.5 Onemli Muhasebe Politikalarinin Ozeti (devami)
Kur Degisiminin Etkileri (devami)

- Yabanci para biriminden kaynaklanan risklere (risklere karsi finansal koruma sadlamaya iliskin muhasebe politikalari
asagida aciklanmaktadir) karsi finansal koruma saglamak amaciyla gerceklestirilen islemlerden kaynaklanan kur farklari,

- Yurtdisi faaliyetindeki net yatinmin bir parcasini olusturan, cevrim yedeklerinde muhasebelestirilen ve net yatinmin
satisinda kar ya da zararla iliskilendirilen, 6denme niyeti ya da ihtimali olmayan yurtdisi faaliyetlerden kaynaklanan
parasal borc ve alacaklardan dogan kur farklari.

Hisse Basina Kazanc

Konsolide gelir tablosunda belirtilen hisse basina kazang, net karin, yil boyunca piyasada bulunan hisse senetlerinin agirlikli
ortalama sayisina bélinmesi ile bulunmustur.

Turkiye'de sirketler, sermayelerini, hissedarlarina gecmis yil karlarindan dadittiklar “bedelsiz hisse” yolu ile arttirabilmektedirler.
Bu tip “bedelsiz hisse” daditimlari, hisse basina kazanc hesaplamalarinda, ihrac edilmis hisse gibi degerlendirilir. Buna gore,
bu hesaplamalarda kullanilan agirlikli ortalama hisse sayisi, s6z konusu hisse senedi dagitimlarinin gecmise dénuk etkileri
de dikkate alinarak bulunmustur.

Bilanco Tarihinden Sonraki Olaylar

Bilanco tarihinden sonraki olaylar; kara iliskin herhangi bir duyuru veya diger secilmis finansal bilgilerin kamuya aciklanmasindan
sonra ortaya cikmis olsalar bile, bilanco tarihi ile bilanconun yayimi icin yetkilendirilme tarihi arasindaki tim olaylari kapsar.

Grup, bilanco tarihinden sonraki duzeltme gerektiren olaylarin ortaya cikmasi durumunda, finansal tablolara alinan tutarlar
bu yeni duruma uyqgun sekilde duzeltir.

Karsiliklar, Kosullu Varlik ve Yikimlalikler
Gecmis olaylardan kaynaklanan mevcut bir yukomlologon bulunmasi, yakomlologon yerine getirilmesinin muhtemel
olmasi ve s6z konusu yukimluluk tutannin gvenilir bir sekilde tahmin edilebilir olmasi durumunda finansal tablolarda

karsilik ayrilir.

Karsilik olarak ayrlan tutar, yukomloluge iliskin risk ve belirsizlikler g6z 6ninde bulundurularak, bilanco tarihi itibariyla
yokomluligun yerine getirilmesi icin yapilacak harcamanin tahmin edilmesi yoluyla hesaplanir.

Karsiligin, mevcut yokimlalogun karsilanmasi icin gerekli tahmini nakit akimlanini kullanarak 6lcilmesi durumunda s6z
konusu karsiligin defter degeri, ilgili nakit akimlarinin buginki degerine esittir.

Karsihgin odenmesi icin gerekli olan ekonomik faydanin bir kismi ya da tamaminin Gcinci taraflarca karsilanmasinin
beklendigi durumlarda, tahsil edilecek tutar, ilgili tutarin tahsil edilmesinin hemen hemen kesin olmasi ve givenilir bir
sekilde olctimesi halinde varlik olarak muhasebelestirilir.

Kurum Kazana Uzerinden Hesaplanan Vergiler

Turk Vergi Mevzuati, ana sirket ve onun bagl ortakligina konsolide vergi beyannamesi hazirlamasina izin vermediginden,
ekli konsolide finansal tablolarda da yansitildigi Gzere, vergi karsiliklari her bir isletme bazinda ayri olarak hesaplanmistir.

Gelir vergisi gideri, cari vergi ve ertelenmis vergi giderinin toplamindan olusur.

TURCAS PETROL A.S. AND ITS SUBSIDIARIES
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2008

(Amounts expressed in Turkish Lira (“TRY”) unless otherwise stated.)

2. BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (cont'd)

2.5 Summary of Significant Accounting Policies (cont'd)

Foreign Currency Transactions (cont'd)
- Exchange differences on transactions entered into in order to hedge certain foreign currency risks,
- Exchange differences on monetary items receivable from or payable to a foreign operation for which settlement is
neither planned nor likely to occur, which form part of the net investment in a foreign operation, and which are
recognized in the foreign currency translation reserve and recognized in profit or loss on disposal of the net investment.

Earnings Per Share

Earnings per share disclosed in the accompanying consolidated statement of income is determined by dividing net income
by the weighted average number of shares in existence during the year concerned.

In Turkey, companies can raise their share capital by distributing “bonus shares” to shareholders from retained earnings.
In computing earnings per share, such “bonus share” distributions are assessed as issued shares. Accordingly, the retrospective
effect for those share distributions is taken into consideration in determining the weighted-average number of shares
outstanding used in this computation.

Subsequent Events

An explanation for any event between the balance sheet date and the publication date of the balance sheet, which has
positive or negative effects on the Group (should any evidence come about events that were prior to the balance sheet
date or should new events come about) will be explained in the relevant note.

The Group restates its financial statements if such subsequent events arise.

Provisions, Contingent Liabilities, Contingent Assets

Provisions are recognized when the Group has a present obligation as a result of a past event, and it is probable that the
Group will be required to settle that obligation, and a reliable estimate can be made of the amount of the obligation.

Contingent liabilities are assessed continuously to determine probability of outflow of economically beneficial assets.

The amount recognized as a provision is the best estimate of the consideration required to settle the present obligation
at the balance sheet date, taking into account the risks and uncertainties surrounding the obligation.

Where a provision is measured using the cash flows estimated to settle the present obligation, its carrying amount is the
present value of those cash flows.

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third party,
the receivable is recognized as an asset if it is virtually certain that reimbursement will be received and the amount of
the receivable can be measured reliably

Taxation and Deferred Tax

Turkish tax legislation does not permit a parent company and its subsidiary to file a consolidated tax return. Therefore,
provisions for taxes, as reflected in the accompanying consolidated financial statements, have been calculated on a

separate-entity basis.

Income tax expense represents the sum of the tax currently payable and deferred tax.
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2. FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR (devami)
Kurum Kazana Uzerinden Hesaplanan Vergiler (devami)
Cari vergi

Cari yil vergi yukomlologu, dénem karinin vergiye tabi olan kismi Uzerinden hesaplanir. Vergiye tabi kar, diger yillarda
vergilendirilebilir ya da vergiden indirilebilir kalemler ile vergilendirilmesi ya da vergiden indirilmesi mumkun olmayan
kalemleri haric tutmasi nedeniyle, gelir tablosunda yer verilen kardan farklilik gésterir. Grup'un cari vergi yakomlologu
bilanco tarihi itibariyla yasallasmis ya da onemli olcide yasallasmis vergi orani kullanilarak hesaplanmistir.

Ertelenmis vergi

Ertelenmis vergi yukamloligo veya varlid, varliklarin ve yokimluluklerin finansal tablolarda gosterilen tutarlari ile yasal
vergi matrahi hesabinda dikkate alinan tutarlari arasindaki gecici farkhliklarin bilanco yontemine gore vergi etkilerinin
yasalasmis vergi oranlari dikkate alinarak hesaplanmasiyla belirlenmektedir. Ertelenmis vergi yokomlulukleri vergilendirilebilir
gecici farklann tumu icin hesaplanirken, indirilebilir gecici farklardan olusan ertelenmis vergi varliklari, gelecekte vergiye
tabi kar elde etmek suretiyle soz konusu farklardan yararlanmanin kuvvetle muhtemel olmasi sartiyla hesaplanmaktadir.
Bahse konu varlik ve yukumlulukler, ticari ya da mali kar/zarari etkilemeyen isleme iliskin gecici fark, serefiye veya diger
varlik ve yikamlaluklerin ilk defa finansal tablolara alinmasindan (isletme birlesmeleri disinda) kaynaklaniyorsa
muhasebelestirilmez.

Ertelenmis vergi yokomlalukleri, Grup'un gecici farkliliklarin ortadan kalkmasini kontrol edebildigi ve yakin gelecekte bu
farkin ortadan kalkma olasiliginin dustk oldugu durumlar haricinde, badli ortaklik ve istiraklerdeki yatirnmlar ve is
ortakliklarindaki paylar ile iliskilendirilen vergilendirilebilir gecici farklarin tomu icin hesaplanir. Bu tir yatinm ve paylar ile
iliskilendirilen vergilendirilebilir gecici farklardan kaynaklanan ertelenmis vergi varliklari, yakin gelecekte vergiye tabi yeterli
kar elde etmek suretiyle s6z konusu farklardan yararlanmanin kuvvetle muhtemel olmasi ve gelecekte ilgili farklarin ortadan
kalkmasinin muhtemel olmasi sartlariyla hesaplanmaktadir.

Ertelenmis vergi varhiginin kayith dederi, her bilanco tarihi itibariyla gézden gecirilir. Ertelenmis vergi varliginin kayith degeri,
bir kisminin veya tamaminin sadlayacadi faydanin elde edilmesine imkan verecek dizeyde mali kar elde etmenin muhtemel
olmadigi dlcude azaltilir.

Ertelenmis vergi varliklari ve yukumlultkleri varliklarin gerceklesecegi veya yukumluluklerin yerine getirilecegi donemde
gecerli olmasi beklenen ve bilanco tarihi itibariyla yasallasmis veya onemli 6lcide yasallasmis vergi oranlari (vergi
duzenlemeleri) Uzerinden hesaplanir. Ertelenmis vergi varliklari ve yiakumlaliklerinin hesaplanmasi sirasinda, Grup'un
bilanco tarihi itibariyle varliklarinin defter degerini geri kazanmasi ya da yokomltltklerini yerine getirmesi icin tahmin ettigi
yontemlerin vergi sonuclari dikkate alinir.

Ertelenmis vergi varliklari ve yukumlultkleri, cari vergi varliklariyla cari vergi yokimluluklerini mahsup etme ile ilgili yasal
bir hakkin olmasi veya s6z konusu varlik ve yokuomlultklerin ayni vergi mercii tarafindan toplanan gelir vergisiyle
iliskilendirilmesi ya da Grup'un cari vergi varlik ve yukimluluklerini netlestirmek suretiyle 6deme niyetinin olmasi durumunda
mahsup edilir.

Donem cari ve ertelenmis vergisi

Dodrudan 6zkaynakta alacak ya da borc olarak muhasebelestirilen kalemler (ki bu durumda ilgili kalemlere iliskin ertelenmis
vergi de dogrudan 6zkaynakta muhasebelestirilir) ile iliskilendirilen ya da isletme birlesmelerinin ilk kayda alimindan
kaynaklananlar haricindeki cari vergi ile déneme ait ertelenmis vergi, gelir tablosunda gider ya da gelir olarak muhasebelestirilir.
isletme birlesmelerinde, serefiye hesaplanmasinda ya da satin alanin, satin alinan bagh ortakligin tanimlanabilen varlik,
yukomluluk ve sarta bagli borclarinin gercede uygun degerinde elde ettigi payin satin alim maliyetini asan kisminin
belirlenmesinde vergi etkisi g6z oninde bulundurulur.

TURCAS PETROL A.S. AND ITS SUBSIDIARIES
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2008

(Amounts expressed in Turkish Lira (“TRY”) unless otherwise stated.)

2. BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (cont'd)
Taxation and Deferred Tax (cont'd)
Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from profit as reported in the income
statement because it excludes items of income or expense that are taxable or deductible in other years and it further
excludes items that are never taxable or deductible. The Group's liability for current tax is calculated using tax rates that
have been enacted or substantively enacted by the balance sheet date.

Deferred tax

Deferred tax is recognized on differences between the carrying amounts of assets and liabilities in the financial statements
and the corresponding tax bases used in the computation of taxable profit, and is accounted for using the balance sheet
liability method. Deferred tax liabilities are generally recognized for all taxable temporary differences and deferred tax
assets are recognized for all deductible temporary differences to the extent that it is probable that taxable profits will be
available against which those deductible temporary differences can be utilized. Such assets and liabilities are not recognized
if the temporary difference arises from goodwill or from the initial recognition (other than in a business combination) of
other assets and liabilities in a transaction that affects neither the taxable profit nor the accounting profit.

Deferred tax liabilities are recognized for taxable temporary differences associated with investments in subsidiaries and
associates, and interests in joint ventures, except where the Group is able to control the reversal of the temporary difference
and it is probable that the temporary difference will not reverse in the foreseeable future. Deferred tax assets arising from
deductible temporary differences associated with such investments and interests are only recognized to the extent that
it is probable that there will be sufficient taxable profits against which to utilize the benefits of the temporary differences
and they are expected to reverse in the foreseeable future.

The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the extent that it is
no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the period in which the
liability is settled or the asset realized, based on tax rates (and tax laws) that have been enacted or substantively enacted
by the balance sheet date. The measurement of deferred tax liabilities and assets reflects the tax consequences that would
follow from the manner in which the Group expects, at the reporting date, to recover or settle the carrying amount of
its assets and liabilities.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets against
current tax liabilities and when they relate to income taxes levied by the same taxation authority and the Group intends
to settle its current tax assets and liabilities on a net basis.

Current and Deferred Taxation

Current and deferred tax are recognized as an expense or income in profit or loss, except when they relate to items
credited or debited directly to equity, in which case the tax is also recognized directly in equity, or where they arise from
the initial accounting for a business combination. In the case of a business combination, the tax effect is taken into account
in calculating goodwill or determining the excess of the acquirer's interest in the net fair value of the acquiree's identifiable
assets, liabilities and contingent liabilities over cost.

BAGIMSIZ DENETIM RAPORU VE KONSOLIDE MALI TABLOLAR INDEPENDENT AUDITOR’S REPORT AND CONSOLIDATED FINANCIAL STATEMENTS | 1571




TURCAS PETROL A.S. VE BAGLI ORTAKLIKLARI
31 ARALIK 2008 TARIHINDE SONA EREN YILA AIT KONSOLIDE MALI TABLOLARA ILISKIN DIPNOTLAR

(Tutarlar aksi belirtilmedikce Tark Lirasi (TL) olarak ifade edilmistir.)

2. FINANSAL TABLOLARIN SUNUMUNA iLiSKIiN ESASLAR (devami)
Calisanlara Saglanan Faydalar / Kidem Tazminatlari

Turkiye'de mevcut kanunlar ve toplu is sézlesmeleri hikimlerine gore kidem tazminati, emeklilik veya isten cikariima
durumunda 6denmektedir. Gincellenmis olan UMS 19 Calisanlara Sadlanan Faydalar Standardi (“UMS 19”) uyarinca soz
konusu turdeki 6demeler tanimlanmis emeklilik fayda planlari olarak nitelendirilir.

Bilancoda muhasebelestirilen kidem tazminati yokomluligu, tom calisanlarin emeklilikleri dolayisiyla ileride dogmasi
beklenen yukumluluk tutarlarinin net buginki degerine gére hesaplanmis ve finansal tablolara yansitilmistir.

Hesaplanan tom aktueryal kazanclar ve kayiplar gelir tablosuna yansitilmistir.
Nakit Akim Tablosu

Nakit akim tablosunda, déneme iliskin nakit akimlari esas, yatirim ve finansman faaliyetlerine dayali bir bicimde siniflandirilarak
raporlanir. Esas faaliyetlerden kaynaklanan nakit akimlari, Grup'un satis faaliyetlerinden kaynaklanan nakit akimlarini gésterir.

Yatinm faaliyetleriyle ilgili nakit akimlari, Grup'un yatinm faaliyetlerinde (sabit yatinmlar ve finansal yatirimlar) kullandigi
ve elde ettigi nakit akimlarini gosterir.

Finansman faaliyetlerine iliskin nakit akimlari, Grup'un finansman faaliyetlerinde kullandigi kaynaklari ve bu kaynaklarin
geri 6demelerini gosterir.

Hazir degerler, nakit para, vadesiz mevduat ve satin alim tarihinden itibaren vadeleri 3 ay veya 3 aydan daha az olan,
hemen nakde cevrilebilecek olan ve 6nemli tutarda deger deqisikligi riskini tasimayan yiksek likiditeye sahip diger kisa
vadeli yatinmlardir.

Grup'un muhasebe politikalarini uygularken aldigi kritik kararlar
Ertelenmis vergiler

Grup, vergiye esas yasal mali tablolari ile UFRS'ye gére hazirlanmis mali tablolari arasindaki farkliliklardan kaynaklanan
gecici zamanlama farklari icin ertelenmis vergi varligr ve yokomloligo muhasebelestirmektedir. S6z konusu farkliliklar
genellikle bazi gelir ve gider kalemlerinin vergiye esas tutarlari ile UFRS'ye gore hazirlanan mali tablolarda farkli donemlerde
yer almasindan kaynaklanmaktadir. Grup'un badli ortakliklarinin gelecekte olusacak karlardan indirilebilecek kullaniimamis
mali zararlar ve diger indirilebilir gecici farklardan olusan ertelenmis vergi varliklar bulunmaktadir. Ertelenmis vergi
varliklarinin kismen ya da tamaman geri kazanilabilir tutari mevcut kosullar altinda tahmin edilmistir. Degerlendirme
sirasinda, gelecekteki kar projeksiyonlari, cari donemlerde olusan zararlar, kullanilmamis zararlarin ve diger vergi varliklarinin
son kullanilabilecedi tarihler ve gerektiginde kullanilabilecek vergi planlama stratejileri oz éninde bulundurulmustur.
Yapilan calismalar neticesinde, Grup'un 31 Aralik 2008 tarihi itibariyle 1.257.250 TL (31 Aralik 2007: Yoktur) tutarinda
kullanilmamis gecmis yil mali zarari icin ertelenmis vergi varhigr ayrilmistir. Geriye kalan 14.836.408 TL kullaniimamis gecmis
yil mali zarari icin (31 Aralik 2007: 4.192.767 TL) ertelenmis vergi varhdr kayitlara alinmamistir.

Bolimlere Gore Raporlama

Grup'un ozkaynaktan pay alma yontemiyle degerlenen yatinmlardaki faaliyetleri disindaki faaliyetler 6nemsiz seviyede
oldugundan bélumlere gore raporlama verilmemistir.

TURCAS PETROL A.S. AND ITS SUBSIDIARIES
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2008

(Amounts expressed in Turkish Lira (“TRY”) unless otherwise stated.)

2. BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (cont'd)
Employment Benefits / Retirement Pay Provison

Under Turkish law and union agreements, lump sum payments are made to employees retiring or involuntarily leaving
the Group. Such payments are considered as being part of defined retirement benefit plan as per International Accounting
Standard No. 19 (revised) “Employee Benefits” (“IAS 19”).

The retirement benefit obligation recognised in the balance sheet represents the present value of the defined benefit
obligation as adjusted for unrecognised actuarial gains and losses.

All calculated actuarial gains and losses have been recognized in the income statement.
Statement of Cash Flows

In statement of cash flow, cash flows are classified according to operating, investment and finance activities. Cash flows
from operating activities reflect cash flows generated from sales of the Group.

Cash flows from investment activities express cash used in investment activities (direct investments and financial
investments) and cash flows generated from investment activities of the Group.

Cash flows relating to finance activities express sources of financial activities and payment schedules of the Group.

(Cash and cash equivalents comprise cash on hand and demand deposits, and other short-term highly liquid investments
which their maturities are three months or less from date of acquisition and that are readily convertible to a known amount
of cash and are subject to an insignificant risk of changes in value.

Critical Judgments in Applying the Entity's Accounting Policies
Deferred taxes

Deferred tax assets and liabilities are recorded for the effect of temporary differences between IFRS and tax bases of assets
and liabilities. In the subsidiaries of the Group, there are deferred tax assets resulting from tax loss carry-forwards and
deductible temporary differences, all of which could reduce taxable income in the future. Based on available evidence,
both positive and negative, it is determined whether it is probable that all or a portion of the deferred tax assets will be
realized. The main factors which are considered include future earnings potential; cumulative losses in recent years; history
of loss carry-forwards and other tax assets expiring; the carry-forward period associated with the deferred tax assets;
future reversals of existing taxable temporary differences; tax-planning strategies that would, if necessary, be implemented,
and the nature of the income that can be used to realize the deferred tax asset. As a result of the assessment made, the
Group has recognized deferred tax assets for the carried forward tax losses amounting to TRY 1.257.250 as of 31 December
2008 ( 31 December 2007: None). No deferred tax assets have been recognized for the remaining carried forward tax
losses of TRY 14.386.408 (31 December 2007: TRY 4.192.767).

Segment Reporting

Since the activities of the Group other than the activities of the associates are insignificant, no segment reporting has been
provided.
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TURCAS PETROL A.S. AND ITS SUBSIDIARIES
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3. ISLETME BiRLESMELERI
2007 Yilinda Gerceklesen Bagh Ortakhk Alimlari

Turcas Elektrik Uretim A.S. ve Turcas Elektrik Toptan Satis A.S.'de bulunan Erdal Aksoy, S. Batu Aksoy, Banu Aksoy Tarakcioglu,
A. Belkis Aksoy, F. Nilufer Sayit ve 0. Faruk Acuner' e ait %99,96'lik hisseler Subat 2007'de 2.152.611 TL ve Turcas Gaz
Toptan Satis A.S.'de bulunan Erdal Aksoy'a ait %99,96'lik hisseler 2007 yili Ocak ayi icerisinde 49.980 TL'ye Turcas Petrol
A.S. tarafindan satin alinmustir. Daha sonra Turcas Elektrik Uretim A.S. ve Turcas Elektrik Toptan Satis A.S.'de 2007 yilinin
Aralik ayinda sermaye artinimina gidilmis, artirimin tamamina Turcas Enerji Holding A.S. istirak etmistir. Ekli finansal tablolarda
bu sirketlerin alimlari menfaatlerin birlestiriimesi yontemi kullanilarak muhasebelestirilmistir. Odenen tutar ile satin alinan
bagl ortakliklarin net aktifleri arasindaki 1.742.072 TL'lik fark Ozsermaye grubu altinda Gecmis Yillar Karlari/Zararlari
kalemleri altinda gosterilmistir.

ilgili sirketlerin satin alimlarina iliskin hesaplama asaqgidaki gibidir:

3. BUSINESS COMBINATIONS
Subsidiary purchases in the year 2007

99,96% of shares that belong to Erdal Aksoy, S. Batu Aksoy, Banu Aksoy Tarakcioglu, A. Belkis Aksoy, F. Nilifer Sayit ve
0. Faruk Acuner in Turcas Elektrik Toptan Satis A.S.; and 99,96% of shares that belongs to Erdal Aksoy in Turcas Gaz Toptan
Satis A.S. have been purchased by Turcas Petrol A.S. for TRY 2.152.611 in February 2007 and for TRY 49.480 in January
2007 respectively. Turcas Elektrik Uretim A.S. and Turcas Elektrik Toptan Satis A.S. has increased their capital in December
2007. Turcas Enerji Holding A.S. has fully participated in the increase. The purchase of those companies was accounted
for by using the uniting of interest method. Those purchases were not reflected in the comparative consolidated financial
statements to show the effect of the change in structure of the company, because the companies that had been purchased
had no operation activities and their assets were too small. The TRY 1.742.072 difference between the amount paid and
the net assets of the subsidiaries that had been purchased has been shown under retained earnings.

Calculations for the purchase of related subsidiaries are as follows:

Turcas Elektrik Turcas Elektrik Turcas Gaz
Uretim Toptan Satis Toptan Satis Toplam
Net Varliklar 174.202 243.786 42.531 460.519 (%)
Odenen Tutar 1.058.025 1.094.586 49.980 2.202.591 (*%)
883.823 850.800 7.449 1.742.072

(%) Soz konusu bagli ortakliklarin net varlik degeri, ilgili bagli ortakliklanin satin alim tarihindeki net varlik degerini temsil etmektedir.

4. NAKIT VE NAKIT BENZERLERI

Turcas Elektrik Turcas Elektrik Turcas Gaz
Uretim Toptan Satis Toptan Satis Toplam
Net Assets 174.202 243.786 42.531 460.519 (%)
Amount Paid 1.058.025 1.094.586 49.980 2.202.591 (*%)
883.823 850.800 7.449 1.742.072

(") Net assets of these subsidiaries reflect the net assets of the related subsidiaries as of the purchase date.

(**) This amount is presented in the 'Cash Flows from Investing Activities' part of the statement of cash flow.

4. CASH AND CASH EQUIVALENTS

31 December 2008 31 December 2007
(Cash on hand 6.402 12.278
Demand deposit 1.156.203 66.286
Time deposit 113.764.063 87.419.890
B type liquid funds 250 200
114.926.918 87.498.654

The details of time deposits as of 31 December 2008 are below:
Currency type Interest Rate Maturity 31 December 2008
usb % 6,50- % 6,60 January 2009 12.611.607
TRY %715,00 -%22,50 January 2009 101.152.456
113.764.063

The details of time deposits as of 31 December 2007 are below:

31 Aralik 2008 31 Aralik 2007
Nakit mevcudu 6.402 12.278
Vadesiz mevduat 1.156.203 66.286
Vadeli mevduat 113.764.063 87.419.890
B tipi likit fonlar 250 200
114.926.918 87.498.654

31 Aralik 2008 tarihi itibariyle vadeli mevduatlarin detayi asagidaki gibidir:
Para Cinsi Faiz Orani Vade 31 Aralik 2008
ABD Dolar % 6,50- % 6,60 Ocak 2009 12.611.607
TL %715,00 -%22,50 Ocak 2009 101.152.456
113.764.063

31 Aralik 2007 tarihi itibariyle vadeli mevduatlarin detayi asagidaki gibidir:
Para Cinsi Faiz Orani Vade 31 Aralik 2007
ABD Dolar % 4,73 - % 6,00 Ocak 2008 24.895.480
TL % 12 - % 18,80 Ocak - Subat 2008 62.524.410
87.419.890

Currency type Interest Rate Maturity 31 December 2007
usb %4,73- % 6,00 January 2008 24.895.480
TRY %12-%18,80 January - February 2008 62.524.410

87.419.890
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5. FINANSAL YATIRIMLAR
Satilmaya hazir finansal varliklar

Aktif bir piyasasi olmadidi icin

31 Aralik 2008

31 Aralik 2007

maliyetle degerlenen finansal yatinmlar

istirak Tutan

istirak Orani %

istirak Tutarn

istirak Orani %

Atas Anadolu Tasfiyehanesi A.S. 13.240 5,00 13.240 5.00

E.ON & Turcas Kuzey Elektrik Uretim A.S. (%) 15.000 30,00 - -

E.ON & Turcas Guney Elektrik Uretim AS. (%) 3.000.000 30,00 - -
3.028.240 13.240

5. FINANCIAL INVESTMENTS

Available for sale investments

Unlisted financial investments

31 December 2008

31 December 2007

Investment Investment
stated at cost Amount Shareholding % Amount Shareholding %
Atas Anadolu Tasfiyehanesi A.S. 13.240 5.00 13.240 5.00
E.ON & Turcas Kuzey Elektrik Uretim A.S. (%) 15.000 30.00 - -
E.ON & Turcas Guney Elektrik Uretim A.S.() 3.000.000 30.00 - -
3.028.240 13.240

() Soz konusu sirketler hentz gayrifaal olduklarindan ve ekli konsolide mali tablolara 6nemli derecede etkisi bulunmadigindan
0zkaynak yontemiyle muhasebelestirilmemis, satilmaya hazir finansal varlik olarak maliyet bedeliyle finansal tablolara
yansitilmuistir.

Turcas Petrol A.S.'nin elektrik dretimine iliskin direk ve dolayli hisseleri vasitasiyla %7100 istiraki konumundaki Turcas Elektrik
Uretim A.S., dinyanin onde gelen enerji sirketlerinden Alman E.ON Kraftwerke GmbH'in Turkiye'de kurulu %100 bagl
ortakligi E.ON Holding A.S. ile; E.ON & Turcas Giiney Elektrik Uretim A.S. ve E.ON & Turcas Kuzey Elektrik Uretim A.S. Gnvanli
2 adet ortak girisim sirketi kurmustur. Bu sirketlerde Turcas Elektrik Uretim A.S.'nin hisse orani %30'dur.

E.ON & Turcas Giney Elektrik Uretim A.S., Denizli ilinde 800 MW kurulu giice sahip bir dogalgaz donustumli termik santral
kurmak ve isletmek tzere 2008 yili icinde arazi satin almaya baslamis olup EPDK'ya Elektrik Uretim On Lisans basvurusu
yapmis ve olumlu 6n goris yazisini almistir. Kurulan sirket donem icinde projenin gelistirilmesi ile ilgili olarak teknik ve
ekonomik fizibilite calismalarinin yani sira, temel mihendislik, geoteknik calismalar ve CED miracaatlarini gerceklestirmis
ve onay surecleri tamamlamustir. 2009 il icinde santralin insaati ve isletiimesi icin gerekli tum ruhsat ve izinlerin alinmasi,
Botas ile gaz tedarik, kullanim ve baglanti anlasmasi, TEIAS ile de kullanim ve baglanti anlasmalarinin yapilmasi, ana
muteahhidin secilmesi planlanmaktadir.

E.ON& Turcas Kuzey Elektrik Uretim A.S. ise 800 MW kurulu glice sahip elektrik enerjisi tretecek ithal komire dayali bir
termik santral kurmak ve isletmek zere kurulmustur. 2009 yili icinde arazi ile ilgili islemler, uzun streli elektrik buhar
satisina iliskin 6n anlasmalarin yapiimasi, 2010 yili icinde ise lisans alimi, temel muhendislik calismalar ve kullanilacak
teknolojinin secimi calismalarini éngdrmektedir.

E.ON & Turcas Kuzey Elektrik Uretim A.S. ve E.ON &Turcas Giney Elektrik Uretim A.S.'de %70'er oranda hissedar bulunan

E.ON Holding A.S.'nin her iki sirketteki hisselerinin tamamini bilanco tarihinden sonra Almanya'nin 6nde gelen enerji
sirketlerinden RWE AG'nin Turkiye'deki bagli ortakligi RWE Holding A.S.'"ne devretme karari almistir (Not 27).

6. FINANSAL BORCLAR

(") Since these companies are currently non-operating and do not have significant effect on the consolidated financial
statements, they have been stated at cost in the financial statements rather than being accounted for by the equity
method.

Turcas Elektrik Uretim A.S., which is the 100% associate of Turcas Petrol A.S. via direct and indirect shares at electricity
production, and E.ON Holding A.S., which is 100% subsidiary of E.ON Kraftwerke GmbH, the German company leading the
world; established two companies, namely E.ON Turcas Guney Elektrik Uretim A.S. and E.ON & Turcas Kuzey Elektrik Uretim
A.S.. Turcas owns 30% of the shares of these companies.

E.ON & Turcas Giney Elektrik Uretim A.S. started to buy land, applied to Energy Market Requlatory Authority for Electricity
Production Pre-Licence, and received affirmative pre-letter; in order to establish natural gas thermal power plant with 800
MW power in Denizli. The newly established company completed not only technical and economic feasibility studies but
also completed base engineering and geotechnical studies, applied for Environmental Impact Assesment and completed
the approval process. The planned operations in 2009 are: the necessary approvals for construction and operation of the
plant; the agreement with BOTAS for supply, usage and linkage of natural gas; the agreement with TEIAS for usage and
linkage of electricity; and the selection of main contractor.

E.ON & Turcas Kuzey Elektrik Uretim A.S. was established for to build and operate thermal power plant with 800 MW power
to produce electricity. The planned activities in 2009 are about the land operations and the long term agreement for sale
of electricity and steam; and the planned activities in 2010 are about obtaining license, base engineering studies and
selection of technology used.

E.ON Holding A.S., which owns 70% shares of E.ON & Turcas Kuzey Elektrik Uretim A.S. and E.ON & Turcas Guney Elektrik
Uretim A.S., decided to transfer its all shares in both companies to RWE Holding A.S. wich is the subsidiary of RWE AG,

German company, one of the leading energy companies in the world.

6. FINANCIAL BORROWINGS

31 Aralik 2008

31 Aralik 2007

Kisa vadeli banka kredileri 461.124 326.291
Uzun vadeli banka kredileri 886.713 973.155
Toplam finansal borclar 1.347.837 1.299.446

31 December 2008

31 December 2007

Short term bank loans 461.124 326.291
Long term bank loans 886.713 973.155
Total financial borrowings 1.347.837 1.299.446
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6. FINANSAL BORCLAR (devami)

Finansal borclarin vadeleri asagidaki gibidir.

31 Aralik 2008 31 Aralik 2007
1 yil icerisinde ddenecek 461.124 326.291
1 -2 yil icerisinde ddenecek 354.492 278.044
2 - 3 yil icerisinde 6denecek 354.814 278.044
3 - 4 yil icerisinde 6denecek 177.407 278.044
4 - 5 yil icerisinde 6denecek - 139.023
1.347.837 1.299.446
31 Arahk 2008
Agirhkh ortalama
Para birimi etkin faiz orani Kisa vadeli Uzun vadeli
FUR % 7,71 452.647 881.929
T 9%17,54 8.477 4.784
461.124 886.713
31 Aralik 2007
Adirlikli ortalama
Para birimi etkin faiz orani Kisa vadeli Uzun vadeli
FUR % 6,39 326.291 973.155
326.291 973.155

7. TICARI ALACAKLAR VE BORCLAR

Bilanco tarihi itibari ile Grup'un alacaklari asagidaki gibidir:

Kisa vadeli ticari alacaklar

31 Aralik 2008

31 Aralik 2007

6. FINANCIAL BORROWINGS (cont'd)

The maturities of the financial borrowings are as follows:

31 December 2008 31 December 2007

To be paid in 1 year 461.124 326.291
To be paid in 1-2 years 354.492 278.044
To be paid in 2-3 years 354.814 278.044
To be paid in 3-4 years 177.407 278.044
To be paid in 4-5 years - 139.023
1.347.837 1.299.446

31 December 2008

Weighted average

Currency type effective interest rate Current ‘ Non-current
EUR % 7,71 452.647 881.929
TRY %717,54 8.477 4.784
461.124 886.713
31 December 2007
Weighted average
Currency type effective interest rate Current Non-current
EUR %6.39 326.291 973.155
326.291 973.155

Ticari alacaklar 7.299.387 3.604.640

Alacak senetleri 61.947 278.548

Dider ticari alacaklar 2.869 2.287

iliskili taraflardan ticari alacaklar (Not 24) 324.342

Stpheli ticari alacaklar karsilidi (1.417.448) (1.427.460)
6.271.097 2.458.015

Grup, alacaklarinn kredi riski ile ilgili aciklamalari finansal tablo dipnotu 25'te Kredi Riski boliminde vermistir.

7 . TRADE RECEIVABLES AND PAYABLES

The Group's receivables as of the balance sheet date are as follows:

Current trade receivables 31 December 2008 31 December 2007

Trade receivables 7.299.387 3.604.640

Notes receivables 61.947 278.548

Other trade receivables 2.869 2.287

Receivables from related parties (Note 24) 324.342

Allowance for doubtful receivables (1.417.448) (1.427.460)
6.271.097 2.458.015

The Group has disclosed the credit risk and related information in Credit Risk section of Note 25 to the financial statements.
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7. TICARI ALACAKLAR VE BORCLAR (devami)

Grup'un supheli ticari alacaklar karsiligina iliskin hareket tablosu asagidaki gibidir:

Supheli ticari alacak karsiligi hareketleri

1 0cak - 31 Aralik 2008

1 0cak - 31 Aralik 2007

TURCAS PETROL A.S. AND ITS SUBSIDIARIES

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2008

(Amounts expressed in Turkish Lira (“TRY”) unless otherwise stated.)

Acilis bakiyesi (1.427.460) (1.303.522)
Donem gideri (7.677) (275.198)
Tahsilatlar 17.689 151.260
Kapanis bakiyesi (1.417.448) (1.427.460)

Uzun vadeli ticari alacaklar

31 Aralik 2008

31 Aralik 2007

Ticari alacaklar

37.539

86.863

37.539

86.863

Bilanco tarihi itibariyle Grup'un ticari borclarinin detayi asagidaki gibidir:

Kisa vadeli ticari borclar

31 Aralik 2008

31 Aralik 2007

Ticari borclar 370.240 2.475.414
iliskili kuruluslara borclar (Not 24) 6.283.817 2.783.451
6.654.057 5.258.865

8. DIGER ALACAKLAR VE BORCLAR

Diger alacaklar

31 Aralik 2008

31 Aralik 2007

iliskili taraflardan diger alacaklar (Not 24) 692.543 324.433
Personelden alacaklar 700
Diger cesitli alacaklar 195.899 51.782

888.442 376.915

Diger uzun vadeli alacaklar

31 Aralik 2008

31 Aralik 2007

Verilen depozito ve teminatlar

2.336

2.330

Diger borclar

31 Aralik 2008

31 Aralik 2007

iliskili taraflara diger borclar (Not 24) 298.740 225.534

Odenecek vergi ve fonlar 171.886 430.830

Personele borclar 464

Odenecek sosyal guvenlik kesintileri 32.249 28.156
503.339 684.520

7 . TRADE RECEIVABLES AND PAYABLES (cont'd)

The movement of allowance for doubtful receivables is as follows:

Movement of allowance for doubtful receivables

1 January - 31 December 2008

1 January - 31 December 2007

Opening balance (1.427.460) (1.303.522)
Period charge (7.677) (275.198)
Collections 17.689 151.260
Closing balance (1.417.448) (1.427.460)

Non-current trade receivables

31 December 2008

31 December 2007

Trade receivables

37.539

86.863

37.539

86.863

The details of Group's trade payables as of the balance sheet date are as follows:

Current trade payables

31 December 2008

31 December 2007

Trade payables 370.240 2.475.414
Payables to related parties (Note 24) 6.283.817 2.783.451
6.654.057 5.258.865

8. OTHER RECEIVABLES AND PAYABLES

Other receivables

31 December 2008

31 December 2007

Other receivables from related parties (Note 24) 692.543 324.433
Receivables from personnel 700
Other receivables 195.899 51.782

888.442 376.915

Other long term receivables

31 December 2008

31 December 2007

Deposits and guarantees given

2.336

2.330

Other payables

31 December 2008

31 December 2007

Other payables to related parties (Note 24) 298.740 225.534

Taxes and funds payable 171.886 430.830

Due to personnel 464

Social security premiums payable 32.249 28.156
503.339 684.520
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9. STOKLAR
Diger stoklar 31 Aralik 2008 31 Aralik 2007
Diger stoklar 137.636 137.636

10. O0ZKAYNAK YONTEMIYLE DEGERLENEN YATIRIMLAR

% 31 Aralik 2008 % 31 Aralik 2007

Shell & Turcas Petrol A.S. 30,00 385.341.000 30,00 421.517.708
SOCAR & Turcas Enerji A.S. 25,00 - 25,00 12.500.000
SOCAR & Turcas Enerji A.S. sermaye taahhiti (-) - - - (9.365.617)
385.341.000 424.652.091

Shell & Turcas Petrol A.S. her turlt akaryakit ve yaglarin satin alimi, satisl, ithalat ve ihracati, depolamasi ve dagitimi
konulannda faaliyet gostermektedir.

The Shell Company of Turkey Ltd. ve Turcas Petrol A.S. varliklarinin bir kismini birlestirerek 1 Temmuz 2006 tarihinde Shell
& Turcas Petrol A.S.'yi kurmustur. Turcas Petrol A.S. yeni kurulan sirketin %30'una sahiptir. Turcas Petrol A.S.'nin ana faaliyet
konusu olan petrol ve petrol drinleri alimi, satimi, ihraci ve ihracati 1 Temmuz 2006 tarihinden sonra yeni kurulan Shell

& Turcas Petrol A.S. tarafindan yoritilmeye baslanmustir.

Grup' un ozkaynaktan pay alma yontemi ile konsolide edilen istirak ile ilgili 6zet mali bilgiler asagida aciklanmistir:

Shell & Turcas Petrol A.S.

9. INVENTORIES

Other inventories 31 December 2008 31 December 2007

Other inventories 137.636 137.636

31 Aralik 2008 31 Aralik 2007

Toplam varliklar 2.140.573.000 1.937.916.285
Toplam yukomlalukler (856.103.000) (532.857.258)
Net varliklar 1.284.470.000 1.405.059.027
Net varliklarda Grup' un payi 385.341.000 421.517.708
1 0cak - 31 Aralik 2008 1 Ocak - 31 Aralik 2007

Net satis gelirleri 9.540.519.000 7.588.628.964
Donem kari 177.120.000 345.563.210
Donem karinda Grup' un payi 53.136.000 103.668.963

10. INVESTMENTS IN ASSOCIATES

% 31 December 2008 % 31 December 2007

Shell &Turcas Petrol AS. 30.00 385.341.000 30.00 421.517.708
SOCAR & Turcas Enerji A.S. 25.00 - 25.00 12.500.000
SOCAR & Turcas Enerji A.S. capital commitment (-) - - - (9.365.617)
385.341.000 424.652.091

Shell & Turcas Petrol A.S. operates under the issues of purchase, sale, export and import, store and distribution of each
kind of fuel products.

The Shell Company of Turkey Ltd. and Turcas Petrol A.S. has established Shell & Turcas Petrol A.S. on July 1, 2006 by merging
part of their assets. Turcas Petrol A.S. owns %30 of the new company. The main fields of activity of Turcas Petrol A.S.,
i.e. purchasing, selling, export and import of petroleum and petroleum products have started to be undertaken by Shell
& Turcas Petrol A.S. as of July 1, 2006.

The summarized financial informations of the associate of the Group accounted using the equity method is as follows:

Shell & Turcas Petrol A.S.

31 December 2008 31 December 2007

Total assets 2.140.573.000 1.937.916.285
Total liabilities (856.103.000) (532.857.258)
Net assets 1.284.470.000 1.405.059.027
Group's share of associate's net assets 385.341.000 421.517.708
1 January - 31 December 2008 |1 January - 31 December 2007

Net revenue 9.540.519.000 7.588.628.964
Profit for the period 177.120.000 345.563.210
Group's share of associate's profit for the period 53.136.000 103.668.963
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10. OZKAYNAK YONTEMIYLE DEGERLENEN YATIRIMLAR (devami)

SOCAR & Turcas Enerji A.S. (“STEAS”) 28 Aralik 2006 tarihinde Turk Ticaret gazetesinde tescil edilerek 50.000 TL sermaye
ile kurulmustur. Kurulan sirkette Turcas Petrol A.S.'nin %25, Aksoy Holding A.S.'nin %24 ortakhidr bulunmaktadir. Sirket'in
faaliyet konusu enerji ve petrol sektérinde her torli Gretim, isleme, satis, dagitim, yatinm, arastirma, gelistirme, ihracat
ve ithalat faaliyetlerinde bulunmaktir.

Grup'un istiraklerinden STEAS, 2008 yili icerisinde hisselerinin %99,75'ine sahip bulundugu SOCAR & Turcas Petrokimya
A.S.'ni kurmus ve bu sirket Petkim Petrokimya Holding A.S.'nin %51 oranindaki hisselerinin 6zellestiriimesi ihalesini kazanmis
ve bu hisseleri 30 Mayis 2008 tarihinde devralmistir. Toplam satis bedeli olan 2.040.000.000 ABD Dolari icerisinden
1.660.000.000 ABD Dolari'ni 28 ve 29 Mayis 2008 tarihlerinde idare'ye 6demistir. Geri kalan tutar olan 380.000.000 ABD
Dolart icerisinden 40.000.000 ABD Dolari'nin vadesi 30 Mayis 2010, 340.000.000 ABD Dolar'nin vadesi ise 30 Mayis 2011'dir.

Yine 2008 yili icerisinde SOCAR & Turcas Enerji A.S., hisselerinin %99,999'una sahip bulundugu SOCAR&Turcas Rafineri A.S.
("STRAS")'yi kurmus ve bu sirket Petkim Aliaga'da petrol rafinerisi kurmak zere gerekli calismalara ve miracaatlara baslamistir.

Grup'un 6zkaynaktan pay alma yontemi ile konsolide edilen istirak ile ilgili 6zet mali bilgiler asagida aciklanmistir:

SOCAR & Turcas Enerji A.S.
31 Aralik 2008

Toplam varliklar 5.215.421.749
Toplam yukumlalukler (3.944.427.959)
Azinlik paylari (1.897.695.771)
Net varliklar (626.701.981)

Net varliklarda Grup' un payi (%)

1 0cak - 31 Aralik 2008

Net satis gelirleri 1.318.510.317
Donem zarari (675.373.927)
Gecmis yil zararlari (1.520.725)
Donem zararinda Grup'un toplam payi (168.843.482)
Uzerinden zarar payr ayrilmayan kisim (156.343.482)
Konsolidasyon kapsamindaki 6zkaynak

yontemine gore degerleme etkisi (%) (12.500.000)

(%) Ozkaynaktan pay alma yontemiyle dederlenen SOCAR & Turcas Enerji A.S.'nin 31 Aralik 2008 tarihli mali tablolarina gore
0zkaynaklari; donem zarari ve gecmis yil zararlarindan dolayr eksi bakiyeye donmastur.

STEAS Yonetim Kurulu, 23 Mart 2009 tarihinde, STEAS'In 6denmis sermayesinin 50.000.000 TL'den 200.000.000 TL'ye artirilmasi
ve bu kararin 17 Nisan 2009 tarihinde toplanacak olan Genel Kurul'un onayina sunulmasi kararini almistir (Not 27).

10. INVESTMENTS IN ASSOCIATES (cont'd)

SOCAR & Turcas Enerji A.S. (“STEAS”) was registered in the official trade gazzette on 28 December 2006 and was established
with an equity of TRY 50.000. In this new business, Turcas Petrol A.S. owns 25% and Aksoy Holding A.S. has an ownership
of of 24%. The main operations of the entity are producing, processing, selling, distributing, investing, exploring, researching,
exporting and importing actvities in energy and petrolium sectors.

The associate of the Group, STEAS, established SOCAR & Turcas Petrokimya A.S. owning 99,75% of the shares of the
company; and SOCAR & Turcas Petrokimya A.S. became the preferred bidder for the specialization of 51% of the shares
of Petkim Petrokimya Holding A.S. and purchased these shares as of 30 May 2008. The company paid USD 1.660.000.000
of the total sale amount of USD 2.040.000.000 to the Privatization Administration as of 28 and 29 May 2008. Among the
remaining portion of USD 380.000.000; the due date of USD 40.000.000 is 30 May 2010 and the due date of USD 340.000.000
is 30 May 2011.

Also in 2008; SOCAR & Turcas Enerji A.S. established SOCAR & Turcas Rafineri A.S. (“STRAS”) owning 99,999% of the shares
and this company commenced the necessary studies and applications to establish a petroleum refinery at Petkim Aliaga..

The summarized financial informations of the associate of the Group accounted using the equity method is as follows:

SOCAR & Turcas Enerji A.S.
31 December 2008

Total assets 5.215.421.749
Total liabilities (3.944.427.959)
Minority interest (1.897.695.771)
Net assets (626.701.981)

Group's share of associate's net assets (*)

1 January - 31 December 2008

Net revenue 1.318.510.317
Loss for the period (675.373.927)
Retained earnings (1.520.725)
Group's total share of period loss (168.843.482)
The portion from which no share of loss has been recognized (156.343.482)
The impact of equity method within the consolidation method (*) (12.500.000)

(%) The Company's associate, SOCAR & Turcas Enerji A.S. (“STEAS”), which is accounted for by the equity method, has a negative
equity in the financial statements as of 31 December 2008 due to the loss for the period and prior year losses.

0n 23 March 2009, Board of Directors of STEAS has resolved for capital increase from TRY 50.000.000 to TRY 200.000.000
and for submission of this resolution to the approval of General Assembly that will be held on 17 April 2009 (Note 27).
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TURCAS PETROL A.S. VE BAGLI ORTAKLIKLAR
31 ARALIK 2008 TARIHINDE SONA EREN YILA AIT KONSOLIDE MALI TABLOLARA ILISKIN DIPNOTLAR

(Tutarlar aksi belirtilmedikce Turk Lirasi (TL) olarak ifade edilmistir.)

TURCAS PETROL A.S. AND ITS SUBSIDIARIES
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2008

(Amounts expressed in Turkish Lira (“TRY”) unless otherwise stated.)

10. OZKAYNAK YONTEMIYLE DEGERLENEN YATIRIMLAR (devami)
isletmenin Siirekliligi Prensibi

STEAS, konsolide finansal tablolarini isletmenin 6ngortlebilir bir gelecekte faaliyetlerini sirdirecedi varsayimiyla hazirlamistir.
Ancak, Petkim'in faaliyetlerinin ic ve dis pazarlarda meydana gelen talep daralmasi nedeniyle olumsuz etkilenmesi, ayrica
STEAS'In Petkim'in satin alimina iliskin yabanci para cinsinden almis oldugu yuksek tutardaki krediler nedeniyle olusan faiz
ve kur farki giderleri neticesinde 371 Aralik 2008 tarihinde sona eren yilda 675.373.927 TL tutarinda net zarar elde edilmistir.
Avyrica, ayni tarihte, STEAS'In kisa vadeli yokamlulikleri donen varliklarini 410.871.471 TL tutarinda asmis ve birikmis zararlar
676.894.652 TL olmustur.

Bu duruma ragmen, STEAS yonetimi sirketin faaliyetlerinin strdirilmesine iliskin asagidaki sebeplerden dolayi bir sorun
ongormemektedir.

i. STEAS yonetimi, Petkim'in faaliyetlerini iyilestirmek amaciyla yurtici ve yurtdisi pazar payini artirmak, alim maliyetlerini
dusurmek ve Uretim surecindeki verimliligi artirmak icin calismalar yapmaktadir. Doviz kurlarinin 2009 yilinda yikselmesi
neticesinde, STEAS yonetimi, Petkim'in yurtici pazar payinin énemli 6lciide artacadini ve alinan tedbirlerin de etkisiyle,
Petkim'in 2009 ve daha sonraki yillardaki faaliyetlerinden pozitif nakit akimlar elde edeceqini ongormektedir.

ii. Bunun yani sira, STEAS'In 31 Aralik 2008 tarihinde kisa vadeli finansal borclari arasinda yer alan 400 Milyon ABD Dolari
tutarindaki kredi, ana ortaklik olan SOCAR tarafindan 24 Mart 2009 tarihinde devralinmistir (Not 27).

i. STEAS Yonetim Kurulu, 23 Mart 2009 tarihinde, STEAS'In 6denmis sermayesinin 50.000.000 TL'den 200.000.000 TL'ye
artinimasi ve bu kararin 17 Nisan 2009 tarihinde toplanacak olan Genel Kurul'un onayina sunulmasi kararini almistir (Not
27).

iv.STEAS ayrica, bagl ortakligi STRAS'In Aliaga'da kuracadi petrol rafinerisi vasitasiyla hem Petkim'de kullanilacak nafta
maliyetini dusurmeyi ve nafta tedarikini givence altina almayi, hem de diger petrol Grunlerinin satisini gerceklestirerek
STEAS'In operasyonlarina katkida bulunmayr amaclamaktadir.

v. STEAS'In, almis oldugu 1.290 milyon ABD Dolan tutarindaki uzun vadeli krediler ile anlasmalarina istinaden, anlasmada
belirtilen 6deme vadelerine gére 2011 yilindan itibaren anapara ddemelerine baslamasi gerekmektedir. STEAS, Petkim'in
yaratacagi nakit akimlar ile bu kedilerin bir kismini 6demeyi éngérmekte, geri kalan anapara 6demelerini ise, eger gerek
olursa, kredileri tekrar finanse ederek ya da ana ortakliklardan yapilacak sermaye artinmlarr ile yonetmeyi planlamaktadir.
STEAS'In ana ortakliklari, faaliyetlerin strdurilebilmesi acisindan, ihtiyac duyulmasi durumunda, gerekli maddi desteqi
saglayacaklarini taahhit etmektedirler.

Yukarida bahsedilen faktorleri dikkate alarak, STEAS yonetimi STEAS'In faaliyetlerinin 6ngorilebilir bir gelecekte devam
edeceqini dusinmekte olup, bu sebeple konsolide finansal tablolarini isletmenin faaliyetlerinin surdirtlebilirligi varsayimiyla
hazirlamistir.

10. INVESTMENTS IN ASSOCIATES (cont'd)
Going Concern

STEAS prepared its consolidated financial statements with the going concern assumption. However, due to the fact that
the operations of Petkim was negatively affected by the decrese in demand in domestic and foreign markets, and due
to the interest and foreign exhange losses of STEAS resulting from the loans denominated in foreign currency loans for
the purchase of Pektim, STEAS incurred net loss of TRY 675.373.927 in the fiscal year ended 31 December 2008. Moreover,
as of the same date, current liabilities of STEAS exceeded its current assets at the amount of TRY 410.871.471 and retained
losses became TRY 676.894.652.

However, the company does not foresee any going concern issue due to the reasons stated below:

i. For the purposes of improving the operations of Petkim, management of STEAS is working on increasing the domestic
and foreign market share of Petkim, decreasing the cost of purchases, and increasing production efficiency. Due to the
increase in foreign exchange rates in 2009, STEAS management predicts that the domestic market share of Petkim will
increase significantly and Petkim will obtain positive cash flows from its operations in 2009 and the following years.

ii. Alongside, bank loan of STEAS included in the short term financial borrowings amounting to USD 400 million, was taken
over by SOCAR, parent company, as of 24 March 2009 (Note 27).

iii.0On 23 March 2009, Board of Directors of STEAS has resolved for capital increase from TRY 50.000.000 to TRY 200.000.000

and for submission of this resolution to the approval of General Assembly that will be held on 17 April 2009 (Note 27)

iv. Morevoer, STEAS aims both to decrease the cost of naphta that would be used at Petkim and guarantee the supply of
naphta, and to contribute to the operations of STEAS by selling the other petroleum products, via the petroleum refinery
in Aliaga which will be established by STRAS, its subsidiary.

v. According to the agreements of the long term loans obtained by STEAS for an amount of USD 1.290 Million, STEAS is
obliged to start making the principal payments starting from 2011 according to the payment terms stated in the
agreement. STEAS predicts to pay a portion of these loans by the cash flow generated by Petkim and manage the
remaining portion of principals, if necessary, by re-financing the loans or capital increase by the main shareholders.
Main shareholders of STEAS subscribes to provide the necessary financial support, when necessary, for the purpose of
the continuance of operations.

By considering the factors stated above, STEAS management predicts that the operations of STEAS will be sustained in
the predictable future and therefore prepared its financial statements with the going concern assumption.
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TURCAS PETROL A.S. VE BAGLI ORTAKLIKLAR
31 ARALIK 2008 TARIHINDE SONA EREN YILA AIT KONSOLIDE MALI TABLOLARA ILISKIN DIPNOTLAR

(Tutarlar aksi belirtilmedikce Turk Lirasi (TL) olarak ifade edilmistir.)

TURCAS PETROL A.S. AND ITS SUBSIDIARIES
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2008

(Amounts expressed in Turkish Lira (“TRY”) unless otherwise stated.)

11. MADDI DURAN VARLIKLAR (devami) 11. PROPERTY, PLANT AND EQUIPMENT (cont'd)

Maddi duran varliklara ait amortisman streleri asagidaki gibidir: The useful lives of the property, plant and equipment are as follows:

Ekonomik Omrii Useful life
Tesis, makina ve cihazlar 5-10 il Machinery and equipment 5-10 year
Tasitlar 5- il Motor vehicles 5- year
Demirbaslar 5-10 yil Furniture and fixtures 5-10 year
Ozel maliyetler 5- il Leasehold improvements 5- year

31 Aralik 2008 tarihi itibariyle, maddi duran varliklar Uzerindeki sigorta tutar 11.429.622 TL'dir.

(31 Aralik 2007: 8.197.193 TL).

2007 ve 2008 vyillari icerisinde amortisman giderlerinin tamami “genel yénetim giderlerine” dahil edilmistir.

12. MADDI OLMAYAN DURAN VARLIKLAR

The insurance amount over property, plant and equipment is TRY 11.429.622 as of 31

2007: TRY 8.197.193).

Depreciation expenses are included in “general administration expenses”

12. INTANGIBLE ASSETS

December 2008 (31 December

for the years 2007 and 2008.

Haklar Toplam Rights Total
Maliyet Degeri Cost Value
1 Ocak 2008 itibariyle acilis bakiyesi 29.222.360 29.222.360 Opening balance as of 1 January 2008 29.222.360 29.222.360
Alimlar 1.300 1.300 Purchases 1.300 1.300
31 Aralik 2008 itibariyle kapanis bakiyesi 29.223.660 29.223.660 Closing balance as of 31 December 2008 29.223.660 29.223.660
Birikmis itfa Paylan Accumulated Amortization
1 Ocak 2008 itibariyle acilis bakiyesi (28.407.012) (28.407.012) Opening balance as of 1 January 2008 (28.407.012) (28.407.012)
Donem gideri (454.379) (454.379) Charge for the year (454.379) (454.379)
31 Aralik 2008 itibariyle kapanis bakiyesi (28.861.391) (28.861.391) Closing balance as of 31 December 2008 (28.861.391) (28.861.391)
31 Aralik 2008 itibariyle net defter degeri 362.269 362.269 Net book value as of 31 December 2008 362.269 362.269
Haklar Toplam Rights Total
Maliyet Degeri Cost Value
1 0cak 2007 itibariyle acilis bakiyesi 28.796.732 28.796.732 Opening balance as of 1 January 2007 28.796.732 28.796.732
Konsolidasyon etkisi (Not 3) 408.446 408.446 Consolidation impact (Note 3) 408.446 408.446
Alimlar 17.182 17.182 Purchases 17.182 17.182
31 Aralik 2007 itibariyle kapanis bakiyesi 29.222.360 29.222.360 Closing balance as of 31 December 2007 29.222.360 29.222.360
Birikmis itfa Paylari Accumulated Amortization
1 Ocak 2007 itibariyle acilis bakiyesi (27.986.191) (27.986.191) Opening balance as of 1 January 2007 (27.986.191) (27.986.191)
Konsolidasyon etkisi (Not 3) (155.713) (155.713) Consolidation impact (Note 3) (155.713) (155.713)
Donem gideri (265.108) (265.108) Charge for the year (265.108) (265.108)
31 Aralik 2007 itibariyle kapanis bakiyesi (28.407.012) (28.407.012) Closing balances as of 31 December 2007 (28.407.012) (28.407.012)
31 Aralik 2007 itibariyle net defter degeri 815.348 815.348 Net book value as of 31 December 2007 815.348 815.348

Haklara ait itfa stresi 5 yildir.

Useful life of rights is 5 years.
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TURCAS PETROL A.S. VE BAGLI ORTAKLIKLAR
31 ARALIK 2008 TARIHINDE SONA EREN YILA AIT KONSOLIDE MALI TABLOLARA ILISKIN DIPNOTLAR

(Tutarlar aksi belirtilmedikce Turk Lirasi (TL) olarak ifade edilmistir.)

TURCAS PETROL A.S. AND ITS SUBSIDIARIES
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2008

(Amounts expressed in Turkish Lira (“TRY”) unless otherwise stated.)

13. KARSILIKLAR, SARTA BAGLI VARLIK VE YUKUMLULUKLER

Karsihklar 31 Arahik 2008 31 Aralik 2007
Ceza karsihgl () 450.000 -

(") EPDK'nin akaryakit dagitim sirketlerine 2006 yili icin asqari stok bulundurma yasasi geregi tahakkuk ettirdigi cezaya
iliskin ayrilan karsiliktir. S6z konusu ceza, Sirket'e Mart 2009'da teblig edilmis ve Sirket tarafindan Mart ayi icerisinde ilgili
ceza ddenmistir.

sarta baglh yakamlilikler
Turcas Petrol A.S. ile ilgili sarta bagh varlik ve yikaimlalakler

31 Aralik 2008 tarihi itibariyle toplam 15.183.574 TL verilen teminat mektubu bulunmaktadir (31 Aralik 2007: 11.410.609
TL). Sirket'in, 31 Aralik 2008 itibariyle Socar & Turcas Petrokimya A.S. lehine Petkim iktisabiyla ilgili olarak bankalara verdigi
kefalet tutari 90.000.000 ABD Dolaridir. (31 Aralik 2007: Yoktur)

Enerji Piyasasi Dizenleme Kurulu ile ilgili Davalar

Enerji Piyasasi Duzenleme Kurulu'nun 31 Agustos 2006 tarihinde yapilan toplantisinda, Sirket'e; lisansi olmayan akaryakit
bayilerine akaryakit ikmali yaparak Petrol Piyasasi Kanunu'nun 7. maddesinin ikinci fikrasinda dizenlenen lisans faaliyet
sininni astigr icin Kanunun 19. maddesinin ikinci fikrasinin (3) bendinin (4) numarali alt bendi ile “Petrol Piyasasi Kanununun
19 Maddesi Uyarinca 1 Ocak 2005 Tarihinden itibaren Uygulanacak Para Cezalari Hakkinda Teblig” geregi 113.599.140 TL
idari para cezasi uygulanmasi kararlastinlmistir. Bu cezalara iliskin olarak EPDK kararlarinin iptali ve yuratmenin durdurulmasi
talebi ile 19 Eylul 2006 tarihinde Danistay 13. Dairesinde 2006/4287E sayili dava acilmistir.

Danistay 13. Dairesi 17 Kasim 2006 tarihinde 113.599.140 TL'lik idari para cezasinin 714.460 TL'lik kisminin yarotmesini
durdurmus fakat geri kalan 112.884.680 TL icin yUrUtmeyi durdurma istemini reddetmistir.

Enerji Piyasasi Dizenleme Kurumu tarafindan Sirket aleyhinde uyqulanan idari para cezalar ile ilgili 6deme emri, Sirket'in
bagli bulundugu Mecidiyekay Vergi Dairesi tarafindan 2 Kasim 2006 tarihinde teblig edilmistir. Sirket tarafindan s6z konusu
ddeme emirlerinin iptali ve yiritmenin durdurulmasi talebiyle Danistay idari Daireleri Kurulu nezdinde 11 Aralik 2006'da
davalar acilmistir.

Danistay idari Dava Daireleri Kurulu yapilan itiraz tzerine Sirket'e uygulanan para cezasinin tamaminin 25 Ocak 2007
tarihinde yuratmesinin durdurulmasina karar vermistir. YarGtmenin durdurulmasina iliskin gerekceli kararlar 28 Subat 2007
tarihinde Sirket'e teblig edilmistir.

13. PROVISIONS, CONTINGENT ASSETS AND LIABILITIES

Provisions 31 December 2008 31 December 2007
Provision for fines (%) 450.000 -

(") The provision is related to the fine imposed by EMRA to the fuel distribution companies related to the law of holding
minimum inventory for the year 2006. The related fine has been declared to the Company in March 2009 and has been
paid in the same month by the Company.

Contingent Liabilities
Contingent assets and liabilities related to Turcas Petrol A.S.

The letter of guarantees given as of 31 December 2008 equals TRY 15.183.574 (31 December 2007: TRY 11.410.609).
The guarantes given to banks on behalf of SOCAR & Turcas Petrokimya A.S. related to the acquisiton of Petkim amounts
to USD 90.000.000 as of 31 December 2008 ( 31 December 2007: None).

Lawsuits related to EMRA

In the meeting of Energy Market Requlatory Board held in 31 August 2006 it was decided that administrative fine of TRY
113.599.140 should be entered into force in accordance with the subparagraph (4) of paragraph "a" of the second clause
of the Article 19 of the Petrol Market Law and “The Communiqué on Fines to Be Applied Starting From 1/1/2005 in
accordance with the Article 19 of Petrol Market Law” for exceeding the license activity limit arranged in the second clause
of the Article 7 of Petrol Market Law by supplying fuel oil to dealers that don't have license. Regarding these fines, the
lawsuit No: 2006,/4287E was filed in the State Council Office 13 on September 19, 2006 with the request of annulment
of the decisions of EPDK and stay of execution.

State Council Office 13 decided on the stay of execution of the portion amounting to TRY 714.460 of the administration
fine amounting to TRY 113.599.140, however, it rejected the motion for stay for the remaining TRY 112.884.680.

The payment order regarding the administrative fines applied against the Company by the energy Market Regulatory
Institution was notified by Mecidiyekdy Tax Administration where the Company is associated on November 2, 2006. Law
suits within State Council Administrative Offices Board were initiated by the Company on December 11, 2006 as a request
for the cancellation of the said payment orders and for stay of execution.

Upon the appeal, the State Council Administrative Offices Board decided to fully stop the execution of the fine applied to
the Company on January 25, 2007. The reasoned decisions regarding the stay of execution were notified to the Company
on February 28, 2007.
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13. KARSILIKLAR, SARTA BAGLI VARLIK VE YOKUMLULUKLER (devami)
Enerji Piyasasi Diizenleme Kurulu ile ilgili Davalar (devami)

S6z konusu davalar ile Enerji Piyasasi Dizenleme Kurumu tarafindan uygulanan idari para cezalarinin iptali ve yGritmenin
durdurulmasina iliskin olarak daha énce Danistay nezdinde acilmis bulunan davalarin 6deme emirlerinde belirtilen sirenin
sona erdigi 9 Kasim 2006 tarihinde hentz sonuclanmamis olmalar nedeniyle, Sirket'in acmis oldugu davalardan kaynaklanan
tum haklari sakli kalmak kaydiyla, yani bu davalardan herhangi birisi icin yuritmeyi durdurma karari alinmasi halinde islemden
kalkmasi kosulu ile, s6z konusu idari para cezalarinin tecil ve taksitlendiriimesi talebiyle 9 Kasim 2006 tarihinde Maliye
Bakanhdi'na Mecidiyekdy Vergi Dairesi kanaliyla basvuruda bulunulmustur. Maliye Bakanligi 2006 yili Aralik ayinda baslamak
ve ilk iki taksit miktar olarak kictk olmak Uzere, 18 aylik streyle taksitlendirme talebini kabul etmistir. Buna gdre 2006 vili
Aralik ay1 ve 2007 Ocak taksitleri icin toplam 2.258.000 TL'lik ddeme gerceklestirilmistir. Ancak acilan davalar sonucunda
2009 yili Mart ayi icerisinde, daha 6nce 6demesi yapilan 2.258.000 TL'lik tutar Grup tarafindan iade alinmistir.
Enerji Piyasasi DUzenleme Kurumu tarafindan Sirket aleyhinde uygulanan para cezasinin tahsili icin Mecidiyekoy Vergi Dairesi
Mudurligiince gonderilen 6deme emrinin iptali ve yoriitmenin durdurulmasi talebiyle istanbul 7. idare Mahkemesi nezdinde
Sirket'in acmis bulundugu davada mahkemece Sirket'in yoritmenin durdurulmasi talebinin reddine karar verilmis ve bu karar
aleyhinde Sirket tarafindan istanbul Bolge idare Mahkemesi nezdinde yapilan itiraz basvurusunu inceleyen istanbul Bélge
idare Mahkemesi 5 Subat 2007 tarih ve 2007 /394 sayili kararyla itirazin kabuliine ve istanbul 7. idare Mahkemesi'nin verdigi
yurdtmenin durdurulmasi talebinin reddine iliskin kararnnin kaldirilarak yuritmenin durdurulmasi talebinin teminatsiz olarak
kabultne karar vermis bulunmaktadir. Sozkonusu karar Sirket tarafindan ilgili vergi dairesine gereqgi icin teblig ettirilmistir.
Bu karar dogrultusunda 3. ve diger taksit 6demeleri yapilmamustir.

Enerji Piyasasi Diizenleme Kurulu (EPDK) tarafindan Sirket'e uyqulanan idari Para Cezalarinin iptali ve yiiriitmenin durdurulmasi
talebiyle Sirket'in acmis bulundugu davalar Gzerine Danistay 13. Dairesinin Yuritmeyi Durdurma talebini ret eden kararina
Danistay idari Dava Daireleri Kurulu nezdinde Sirket tarafindan yapilan itiraz kurulca kabul etmistir.

Dava konusu islemin 112.884.680 TL'lik kisminin yGritmesinin durdurulmasina iliskin gerekceli karar 28 Subat 2007 tarihinde
Sirket'e teblig edilmistir.

Danistay 13. Dairesinin akaryakit dagitim sirketlerinin para cezalannin iptali talebiyle EPDK aleyhine actigi ve lehte
sonuclanan davalardan birinde vermis oldugu kararin gerekcesinde; cezaya konu olan ikmallerin dagitim sirketleri tarafindan
kendi bayilerine yapildigi, kanunda dagitim sirketlerinin bayilik lisansi olmayanlara akaryakit ikmalini yapmasini yasaklayan
ve bunu cezaya ve yaptinma baglayan bir dizenlemenin bulunmadigr belirtilmistir. Kararda yeralan yorumlar icerisinde
bayilik lisansi alinmasinin bayilere ait bir yukumluluk oldugu, dagiticilarin lisansin bulunup bulunmadigini kontrol etmek ve
denetlemekle yukumlG olmadigl, bunun EPDK'nin gérevi oldugu, ayrica lisans islemlerinin kanunun belirledigi strede
tamamlanmamis olmasinin EPDK'nin kusurundan kaynaklandigi da ayrica vurqulanmaktadir. Bu kararla ilgili davanin
konusu ile ayni mahiyette acilmis davalar oldugundan sirket tarafindan acilan davada da ayni gerekceler ile davanin kabul(
ile idari para cezalarinin iptaline karar verilmesi kuvvetle muhtemeldir. 31 Aralik 2008 tarihli konsolide mali tablolarin
kamuya aciklanma tarihi itibariyla konu ile ilgili hukuki strec ve davalar ile ilgili nihai sonuc tzerindeki belirsizlik devam
etmektedir. Ekli mali tablolarda konu ile ilgili herhangi bir karsilik ayriimamistir.

31 Aralik 2008 tarihli konsolide mali tablolarin kamuya aciklanma tarihi itibariyle konu ile ilgili hukuki strec ve davalar ile
ilgili nihai sonuc Gzerindeki belirsizlik devam etmektedir.

TURCAS PETROL A.S. AND ITS SUBSIDIARIES
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2008

(Amounts expressed in Turkish Lira (“TRY”) unless otherwise stated.)

13.PROVISIONS, CONTINGENT ASSETS AND LIABILITIES (cont'd)
Lawsuits related to EMRA (cont'd)

As the said law suits and the lawsuits initiated within State Council previously in relation with the cancellation of the
administrative fines applied by the Energy Market Requlatory Institution as well as with the stay of execution were not
concluded on November 9, 2006, the expiration date for the period specified in the payment orders; provided that all of the
rights of the Company as a result of the initiated law suits were reserved, in other words; without prejudice to any decision
regarding the stay of execution to be given in any of these law suits, the same would be cancelled, an application was filed
to the Ministry of Finance through Mecidiyekdy Tax Administration for the postponement and installment requests regarding
the said administrative fines on November 9, 2006. The request regarding the 18-months installments to be started in
December 2006 and initial two installments being small in amount, was accepted by the Ministry of Finance. According to
this, a total payment of TRY 2.258.000 was paid for the installment of December 2006 and January 2007. However, as a result
of the lawsuits filed, the previously paid amount of TRY 2.258.000 has been collected by the Group in March 2009.

In the lawsuit initiated by the Company at Istanbul 7th Administrative Court with the request of the cancellation of the payment
order sent by Mecidiyekéy Tax Administration Directorate for the collection of the fine applied against the company by Energy
Market Regulatory Institution and for stay of execution; the court decided to reject the request for stay of execution by the
Company; and Istanbul Regional Administrative Court, examining the application for objection filed at istanbul Regional
Administrative Court by the Company, decided to accept the objection with the decree numbered 2007 /494, dated February
52007, and to accept the request for stay of execution without any indemnity, by canceling the decision regarding the
rejection of the request for stay of execution by Istanbul 7th Administrative Court. The said decision was notified to the
related tax administration by the Company. In accordance with this decision, the 3rd and the other installment payments
shall not be executed.

Upon the lawsuits initiated by the Company with the request for the cancellation of the administrative fines applied to the
Company by the Energy Market Requlatory Authority and for the stay of execution, the objection made by the Company at
State Council Administrative Lawsuit Offices Board, to the decision regarding the rejection of the request for stay of execution
by the State Council 13th Office, was accepted by the board.

TRY 112.884.680 of the proceedings in subject of the lawsuit was notified to the Company on February 28, 2007.

In the reason of the decision of one of the lawsuits, that State Council 13th Office opened for the cancellation of fines of
fuel distribution companies to EMRA and resulted in favor of the companies, it was stated that subjected supplies are made
to the distribution companies' own franchises, and there is no statement in the law that prohibits supplying fuel to the non-
licensed companies and states punishment for the action. The explanations of the decision includes that the obtaining license
is the obligation for franchises, the company has no obligation to control the licenses of the franchises, this is also the obligation
of EMRA, and the non-completing of taking license in the period determined by law is the fault of EMRA. Since the newly
openede lawsuits are the same with this one, that the result would be in the same manner is strongly expected. As of 31
December 2008, when the consolidated financial statements are disclosed, the uncertainity of the lawsuits and fines continues.
There is no provision recorded in the notes of the financial statements.

As of the date of the declaration of the consolidated financial statements dated 31 December 2008 to the public, the uncertainty
regarding the judicial process related to the subject and the final result in relation with the law suits still continues.
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13. KARSILIKLAR, SARTA BAGLI VARLIK VE YUKUMLULUKLER (devami)
Shell & Turcas Petrol A.S. ile ilgili Turcas Petrol A.S.'nin sarta bagh varlik ve yukamlilakleri

a) Shell Turkiye, Shell & Turcas A.S.'nde sahip oldudu hisseleri GcincU bir sahsa devretmeye karar verirse, Turcas elinde bulundurdugu
hisselerin tamamini Shell Trkiye ile birlikte ayni kosullarda ve ayni fiyat (veya asadida atif yapilan satim opsiyonunun uyqulanabilir
hale gelmesi durumunda, daha buyikse, 150 milyon Amerikan Dolari tutarinda bir bedel) zerinden birlikte satim hakkini haiz
olacaktir. Ancak, eger cuncd bir kisi Shell Tarkiye'nin Ortak Girisim Sirketi hisselerinin tamamina bir teklif getirirse, Shell Turkiye
Turcas't ayni sart ve kosullarla ve (1) Hisseler icin yapilan teklifteki fiyat, (2) adil degeri, veya (3) (Turcas, hisselerini kismi bélinme
islermninin tafamlamasinin yedinci yildéninimani takip eden oniicinct ginde veya daha 6nce satmaya zorlanirsa) 150 milyon
Amerikan Dolar'ndan hangisi daha yiksekse o fiyatla birlikte satim yapmaya zorlayabilecektir. Ancak bu durumda, Turcas, hisselerini
satmamak icin objektif bir nedenin var olmasi halinde, hisselerini satmak zorunda olmayacaktir.

Turcas Petrol A.S.'nin, gerekli hukimet onaylarini ve yasal onaylari elde etmesi sartina bagli olarak, Shell & Turcas Petrol A.S
hisselerini Shell Turkiye'ye satma izni veren satim opsiyonu bulunmaktadir. Bu satim opsiyonu, Turcas Petrol A.S.'ye, Ortak Girisim
Sirketi'nin satim opsiyonunun kullanildigi tarihten énceki 2 yillik donem icerisinde Turcas'a ve badli sirketlerine ddedigi veya Ortak
Girisim Sézlesmesine uygun olarak alikoydugu toplam kimulatif kar payinin 40 milyon ABD Dolarindan az olmasi halinde Turcas
hisselerinin tamamini, kismi bolinme isleminin tamamlanmasi ve varliklarin Ortak Girisim Sirketi'ne devrinin dcincd yildonima
ile yedinci yildénimu arasinda herhangi bir zamanda, toplam 150 milyon ABD Dolari bedelle (Shell Tarkiye'nin o tarihte Ortak
Girisim Sirketi hissedari olmasi kaydiyla) Shell Trkiye'ye satma hakki tanimaktadir. Ayrica, s6z konusu satim opsiyonu yukarida
soz edilen kimulatif kar dagitimi sartina tabi olmaksizin kismi bolinme isleminin tamamlanarak varliklarin Ortak Girisim Sirketi'ne
devrini takip eden yedindi yilin sonundan itibaren 30 gunlik bir stre icinde kullanilabilecektir ve Turcas'in elindeki Ortak Girisim
Sirketi hisselerinin tamami icin Shell Turkiye tarafindan 6denecek toplam tutar 150 milyon Amerikan Dolar olacaktir.

b) Turcas tarafindan verilen tazminat taahhtleri asagidaki konularla baglantili her torli yokomlaloge iliskindir:
(1) EGer mevcut garanti ya da diger teminatlar Ortak Girisim Sirketi'ne devredilmis olsaydi Ortak Girisim Sirketi'nin sorumlulugu
daha buyik olacaktr ise, Ortak Girisim Sirketi'nin sorumlulugunun daha buyuk oldugu 6lctide, herhangi bir bayinin Ortak Girisim
Sirketi'ne borclu oldugu tutarlann tazmin ettirilmesi;

(2) Perakende satis istasyonlarinin "Shell" markasi ile yeniden markalanmasi;

(3) BP ve Total'in Sirket'e %50 oranda mevcut olan hakki icin 6deme yaptiklar, Ambarli'da bulunan ve Turcas tarafindan edinilmis
olan arsa parseli (“Ambarli Arsasi”) Gzerindeki herhangi bir hakkin BP ve Total'e devri hususunda, Ortak Girisim Sirketi boyle bir
devri tamamlamak zorunda kalirsa, Turcas Ortak Girisim Sirketi'ne hangisinin miktarn daha az ise onu 6demek zorundadir: (i)
1.000.000 Amerikan Dolarr; ve (i) Ambarli Arsasi'nin devir sirasindaki rayic piyasa degerine esit bir miktar veya satistan dogan
gelire esit bir miktar, her iki halde de 6deme Ortak Girisim Sirketi tarafindan bu konuyla ilgili olarak dstlenilmis olan masraflar ve
harcamalarla birlikte yapilacaktir;

(4) Haric tutulan Turcas varliklar;

(5) Is Devir Sozlesmesi uyarinca, borclarin Ortak Girisim Sirketi'ne gectigi ancak ilgili borca denk dtisen hakkin Ortak Girisim Sirketi'ne
gecmedigi 6lcide olmak Uzere herhangi bir Turcas Sézlesmesi;

(6) Herhangi bir Turcas'in mevcut yukimlologu;
(7) Kismi bolinme islemi ile ilgili olan Turcas malvarliginin Ortak Girisim Sirketi'ne devrine iliskin her turli vergi;

(8) Turcas ile ilgili vergiye dair hususlar.

TURCAS PETROL A.S. AND ITS SUBSIDIARIES
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2008

(Amounts are expressed in Turkish Lira (“TRY") unless otherwise stated.)

13. PROVISIONS, CONTINGENT ASSETS AND LIABILITIES (cont'd)
Contingent assets and liabilities of Turcas Petrol A.S. regarding Shell & Turcas Petrol A.S.

a) If Shell Turkey, decides to hand over its shares in Shell & Turcas A.S. to a third party, Turcas will have the right to sell
them under the same circumstances and the same price (or if the sale option referred below is applicable, or greater than
an amount of USD 150 million). However, if the third party makes an offer to the entire Shell Turkey Joint Venture Company,
Shell Turkey can force Turcas to sell its shares under the same conditions and (1) Amount offered for the shares, (2) fair
value, or (3) (If Turcas is forced to sell its shares 7 years and 13 days after (or before) the date partial seperation took
place) whicever is greater than USD 150 million. In this situation, Turcas, will not have to sell its shares if there is an
objective reason not to sell its shares.

Turcas Petrol A.S. has the sale option which grants the right to sell the shares of Shell&Turcas Petrol A.S. to Shell Turkey,
provided that it obtains the required governmental and legal approvals. This sale option grants Turcas Petrol A.S. to sell
the entire of Turcas shares to Shell Turkey within any time between the third and the seventh anniversary of the completion
of partial divisions and the transfer of the assets to the Joint Venture Company, against 150 million USD (on condition that
Shell is the shareholder of the Joint Venture Company at that date). Moreover, the said sale option can be used within
30 days as of the seventh year following the completion of the partial division and transfer of the assets to the Joint
Venture Company, without being subject to the above condition regarding the cumulative share distribution, and the
amount to be paid by Shell Turkey for all of the Joint Venture Company shares possessed by Turcas shall be 150 million
UsD.

b) The indemnification commitments given by Turcas are related to the following liabilities related to these subjects:
(1) In the event that the responsibility of the Joint Venture Company would be greater if the existing quarantees and other
securities are transferred to the Joint Venture Company, indemnification of the sums indebted to the Joint Venture Company
by any dealer to the extent that the responsibility of the Joint Venture Company is greater;

(2) Re-marking of the retail sale station with “Shell” mark;

(3) Regarding the transfer of any right to BP and Total over the land parcel acquired by Turcas in Ambarli, for which BP
and Total has paid 50% for the existing right to Turcas, if the Joint Venture Company is forced to complete such transfer,
Turcas is obliged to pay the Joint Venture Company the sum which has the lesser amount: (i) 1.000.000 USD and (ii) an
amount equal to the current market value of Ambarli Land as of the transfer date or an amount equal to the income from
sale, in both cases the payment shall be made by the Joint Venture Company along with the costs and expenses undertaken
regarding the issue;

(4) Excluded Turcas assets;

(5) Pursuant to the Business Transfer Contract, any Turcas Contract where the debts are transferred to the Joint Venture
Company but the right corresponding to the related debts is not transferred to the Joint Venture Company;

(6) Any existing liability of Turcas;

(7) Any tax relating liabilities to the transfer of the assets of Turcas, relating to the division process to the Joint Venture
Company;

(8) Matters regarding taxation of Turcas
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TURCAS PETROL A.S. AND ITS SUBSIDIARIES
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2008

(Amounts are expressed in Turkish Lira (“TRY”) unless otherwise stated.)

13. KARSILIKLAR, SARTA BAGLI VARLIK VE YOKUMLULUKLER (devami)
Shell & Turcas Petrol A.S. ile ilgili Turcas Petrol A.S.'nin sarta bagl varlik ve yikamlilikleri (devami)

Shell & Turcas Petrol A.S. ile ilgili Grup'un Ustlendigi sarta bagli varlik ve yukumlulukleri asagidaki gibidir:

31 Aralik 2008 31 Aralik 2007
GUmruk ofislerine verilen garanti mektuplari 23.359.200 14.467.695
Veragi ofislerine verilen garanti mektuplari 1.022.700 499.792
EPDK'ya verilen garanti mektuplari 15.000.000 15.000.000
Diger 995.700 1.661.453
Toplam 40.377.600 31.628.940

31 Aralik 2008 31 Aralik 2007
Alinan garanti mektuplari 56.175.000 38.389.454
Alinan ipotekler 160.792.500 103.285.036
Alinan diger teminatlar 296.400 8.589.899
Toplam 217.263.900 150.264.389

Shell & Turcas Petrol A.S. bayi sahiplerine bayilerin fiziksel durumlarinin gelistirilmesi icin 1.996.800 TL 6deme garantisi
vermistir (31 Aralik 2007: 2.064.606 YTL).

31 Aralik 2008 31 Aralik 2007

1 yil icerisinde 524.700 511.710
1-5vil 937.500 1.158.512
5-14 il 534.600 394.384
1.996.800 2.064.606

Gecerli olan cevre kanunlarina gore, faaliyetlerden kaynaklanan cevre kirliliginden Shell & Turcas Petrol A.S. (“STAS")
sorumludur. STAS'nin cevre kirliligi olusturmasi halinde, s6z konusu zarar telafi etmesi s6z konusu olabilecektir. Bilanco
tarihi itibariyle STAS'nin aleyhine acilmis bir cevre kirliligi davasi bulunmamakla beraber su an itibariyle faaliyetlerine devam
eden terminallerin kapanmasi halinde, STAS'nin bu terminallerin toprak temizligi maliyetine katlanmasi séz konusu
olabilecektir. Bunun yanisira, Ortak Girisim Sozlesmesi'ne gore, satin alim tarihinden dnce gerceklesen tum cevresel
yukamlultkler sermayedarlanin sorumlulugundadir. STAS, satin alim tarihinden sonra olusan cevresel yikamluluklerden
sorumludur. STAS yonetimi, finansal tablolara yansitiimasi gereken bir yukimloluk olmayacad beklentisindedir.

13. PROVISIONS, CONTINGENT ASSETS AND LIABILITIES (cont'd)
Contingent assets and liabilities of Turcas Petrol A.S. regarding Shell & Turcas Petrol A.S. (cont'd)

The contingent assets and liabilities of the Group related to ShellgTurcas Petrol A.S. is follows:

31 December 2008 31 December 2007
Guarantee letters given to customs 23.359.200 14.467.695
Guarantee letters given to tax offices 1.022.700 499.792
Guarantee letters given to EMRA 15.000.000 15.000.000
Other 995.700 1.661.453
Total 40.377.600 31.628.940

31 December 2008 31 December 2007
Guarantee letters received 56.175.000 38.389.454
Mortgage received 160.792.500 103.285.036
Other guarantees received 296.400 8.589.899
Total 217.263.900 150.264.389

ShellgTurcas Petrol A.S. has committed to pay TRY 1.996.800 to the station owners for the station improvement in the
periods mentioned below (31 December 2007: TRY 2.064.606).

31 December 2008 31 December 2007

Within one year 524.700 511.710
1-5 years 937.500 1.158.512
5- 14 years 534.600 394.384
1.996.800 2.064.606

According to the environmental laws in effect, Shell & Turcas Petrol A.S. (“STAS") is responsible for any environmental
pollution that may arise as a result of its operations. In the case that STAS causes an environmental pollution, STAS may
be required to recover the damages. There are no environmental lawsuits claimed against STAS as of the balance sheet
date, however in the case of abandoning the currently operating terminals in the future, STAS may be charged for the
soil clean-up costs for these terminals. On the other hand, according to the BCA, any environmental liabilities that have
arisen prior to the Acquisition Date are the responsibility of shareholders. STAS is accountable only for the environmental
liabilities that occur subsequent to the Acquisition Date. However, STAS management does not foresee any liabilities that
should be reflected in these consolidated financial statements.
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13. KARSILIKLAR, SARTA BAGLI VARLIK VE YOKUMLULUKLER (devami)
SOCAR & Turcas Enerji A.S.'nin Petkim iktisabi ile ilgili olan taahhitler ve kosullu yikimlilikler

30 Mayis 2008 tarihinde, SOCAR & Turcas Enerji A.S.'nin %7100 bagl ortakhdr olan SOCAR & Turcas Petrokimya A.S.'nin
(bundan sonra STPAS olarak anilacaktir) Petkim'i satin alimiyla ilgili olarak Ozellestirme idaresi Baskanhigi'na 491.750.000
ABD dolari karsiligr 743.673.525 TL'lik teminat mektubu verilmistir. 70.000.000 TL tutarindaki teminat cekleri Turkiye
Petrol Rafinerileri A.S.'ve hammadde alimina istinaden verilmis olup 57.826.473 TL tutarindaki teminat mektuplarinin
26.310.215 TU'lik kismi kullanilan krediler icin bankalara, 20.786.000 TL'lik kismi gumrik mudurluklerine, 8.780.314 TL'lik
kismi elektrik alimlarina istinaden TETAS ve TEIAS'a, 1.761.000 TL'lik kismi EPDK'ya ve kalan 188.944 TL'lik kismi da diger
islernler icin farkli kuruluslara verilen teminat mektuplarini icermektedir.

STPAS'nin Petkim'in satin alimina iliskin almis oldugu 625 milyon ABD dolari tutarindaki kredi ile ilgili olarak STPAS'nin sahibi
oldugu Petkim hisselerinin tamami, krediyi veren bankalar lehine rehin tesis edilmistir.

STPAS'IN ana ortagl STEAS ve bagli ortakliklarinin, Petkim'in satin alimina iliskin almis oldugu kredi sozlesmeleri uyarinca
ayni veya nakdi bir temetti dagitimi yapmasi ve Petkim'den elde edilecek temettiinin tasarrufu konularinda cesitli
kisitlamalar bulunmaktadir. Ayrica, STEAS ve bagh ortakliklarinin cesitli finansal ve finansal olmayan taahhutleri mevcut
olup bu taahhutlerin yerine getirilmemesi halinde, kreditorlerin s6z konusu kredileri geri cagirma hakki bulunmaktadir.
STEAS ve bagli ortakliklarinin, ayrica, Petkim'in yurirlikte bulunan cevre yonetmeliklerine uyumu icin gerekli calismalarin
tespit edilmesi ve yiritilmesini taahhat etmistir.

Ozellestirme idaresi Baskanligi'na verilen teminat mektuplar STPAS tarafindan “Hisse Satis Sozlesmesinde” yer alan 6deme
yatinm, Uretim ve denetim taahhiitlerine istinaden Ozellestirme idaresi Baskanligi'na teslim edilmistir. Belirtilen taahhiitler
“Hisse Satis Sozlesmesinde” yer alan hukimler uyarinca yerine getirildikleri tarihlerde Ozellestirme idaresi Baskanligi'nca
serbest birakilacaktir.

Hisse Satis Sozlesmesine istinaden, STPAS, sézlesmenin imzalanmasindan itibaren tc yil sire icerisinde, Petkim'in kontrol
hissesinin el degistirmesi sonucunu doguracak her turli hisse devrinde Ozellestirme idaresi'nin onayini almayi kabul ve
taahhit etmistir.

STPAS, Petkim'de calisan 4857 sayili is Kanunu'na tabi kapsam ici personelin kanunlardan ve toplu is sozlesmelerinden
dogan haklarinin korunacagini, kidem tazminatlarninin (diger kamu kuruluslarinda isci statisinde gecen streler dahil) ve
diger butun haklarinin Petkim tarafindan 6denecedini kabul ve taahhit eder. Hisse Satis S6zlesmesi'nin yirrlide girdigi
tarih itibariyle STPAS, Petkim ile hizmet akdi iliskisi devam eden nakle tabi personelin, kullaniimamis yillik izin Gcretlerini
karsilama yikumluligunin Petkim'e ait oldugunu kabul ve taahhit etmistir.

STPAS, Hisse Satis Sozlesmesi tarihinden sonraki Gc yil icerisinde Petkim'e ait liman altyapisi ve hizmetleri, fabrika
kapasitelerinin artirnlmasi, yeni fabrikalar kurulmasi konularina yonelik olarak belli bir tutarin dzerinde yatinm yapacagini
kabul ve taahhit eder. STPAS, Etilen Fabrikasi'nin Uretimini, Hisse Satis Sozlesmesi imza tarihinden itibaren en az 3 yil
sireyle devam ettirmeyi ve bu fabrikada her il belli bir ton Gretim yapmayi, dnceden 6ngorilemeyen ve STPAS'In
kusurundan kaynaklanmayan durumlar haric, kabul ve taahhit etmistir.

TURCAS PETROL A.S. AND ITS SUBSIDIARIES
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2008

(Amounts are expressed in Turkish Lira (“TRY”) unless otherwise stated.)

13. PROVISIONS, CONTINGENT ASSETS AND LIABILITIES (cont'd)
Commitment and contingent liabilities of SOCAR & Turcas Enerji A.S regarding acquisition of Petkim

As of 30 May 2008, letter of gquarantee amounting to USD 491.750.000 equivalent of TRY 743.673.525 has been given
to Privatization Administration regarding the acquisition of Petkim by SOCAR & Turcas Petrokimya A.S., 100% subsidiary
of SOCAR & Turcas Enerji A.S. Guarantee cheques amounting to TRY 70.000.000 were given to Turkiye Petrol Rafinerileri
A.S. related to raw material purchases, whereas the letters of guarantee amounting to TRY 57.826.473 consist of TRY
26.310.215 of letters of guarantee given to the banks for the loans utilized, TRY 20.786.000 of letters of guarantee given
to the customs, TRY 8.780.314 of letters of guarantee given to TETAS and TEIAS regarding the electricity purchases, TRY
1.761.000 of letters of quarantee given to EMRA and the remaining TRY 188.944 of letters of gquarantee given to other
service providers.

Total amount of Petkim shares owned by STPAS are pledged to related banks against the loan amount of USD 625 Million
obtained by STPAS for the acquisition of Petkim.

There are certain restrictions on the Group regarding the distribution of cash and non-cash dividends and the conservation
of the dividend to be received from Petkim according to the loan agreements used to purchase Petkim. In addition, the
Group has financial and non-financial commitments which provide the creditors the right to recall the loans in case of
incompliance. The Group is also committed to determine and perform the necessary work to provide Petkim's compliance
with effective environmental regulations.

The letters of quarantee given to Privatization Administration are delivered to Privatization Administration regarding the
payment, investment, production and supervision commitments stated in the “Share Transfer Agreement”. These letters
of guarantee will be discharged upon the execution of the stated commitments in accordance with the clauses of the
“Share Transfer Agreement”.

According to the Share Transfer Agreement, for 3 years period starting from the date the agreement was signed , STPAS
has agreed and is committed to obtain an approval from the Administration in case of any share transfer that causes a
shift in Petkim's control shares.

STPAS has agreed and is committed that the rights of Petkim employees subject to Turkish Labor Law numbered 4857
derived from the law and collective labor agreements are protected, employment termination benefits (including the
working period in other public institutions in laborer status) and all other rights will be paid by Petkim. According to the
Share Transfer Agreement, STPAS has agreed and committed that Petkim will be liable for unused vacation payments of
the employees who are subject to transfer and whose service contract is still in effect.

STPAS has agreed and is committed to invest an amount over a certain limit related to port infrastructure and services,
increase in plant capacity and for the establishment of new plants, within the three years period starting from the date
of the Share Transfer Agreement. STPAS has agreed and is committed to continue production in Etilen Factory and to
provide certain tons of production over a determined limit for at least 3 years starting from the date the Share Transfer
Agreement was signed except for the unforeseeable defects that are not caused by STPAS.
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13. KARSILIKLAR, SARTA BAGLI VARLIK VE YOKUMLULUKLER (devami)

SOCAR & Turcas Enerji A.S.'nin Petkim iktisabi ile ilgili olan taahhitler ve kosullu yikimlilikler (devami):
STPAS, Petkim'i devraldigi tarihten onceki doneme iliskin olarak yapilmis olan her tirlG islem ve kayitlara intikal etmemis
btiin alacaklar, bor¢ ve yikumluliiklerden sorumlu olup, bu hususlar ile ilgili olarak idare'yi ve Petkim'i ilzam edecek hicbir
basvuru ve ricu hakkinin bulunmadigini kabul ve taahhit eder. Bu yukamluluk, hisseleri devam eden devir hallerinde de

gecerli olacaktir.

Turcas Petrol A.S'nin STEAS'In Petkim iktisabi ile ilgili olan %25 oranindaki taahhttler ve sarta bagl yukomlalukleri

31 Aralik 2008 31 Aralik 2007
Alinan teminat mektuplari 82.128.163 -
Toplam alinan teminatlar 82.128.163 -
Satinalimla ilgili verilen teminat mektuplari 185.918.382 -
Verilen teminat cekleri 17.500.000 -
Verilen teminat mektuplari 14.456.618 -
Toplam verilen teminatlar 217.875.000 -
14. CALISANLARA SAGLANAN FAYDALAR
Kisa Vadeli Calisanlara Saglanan Faydalar

31 Aralik 2008 31 Aralik 2007
Kullanilmayan izin karsiligi 247.864 274137

Kidem tazminati karsiligi:

Yirurlikteki Is Kanunu hukimleri uyaninca, calisanlardan kidem tazminatina hak kazanacak sekilde is sozlesmesi sona
erenlere, hak kazandiklari yasal kidem tazminatlarinin 6denmesi yokimlulogu vardir. Ayrica, halen yurirlokte bulunan 506
sayili Sosyal Sigortalar Kanununun 6 Mart 1981 tarih, 2422 sayili ve 25 AQustos 1999 tarih, 4447 sayili yasalar ile degisik
60'Incl maddesi hukm0 geregince kidem tazminatini alarak isten ayrilma hakki kazananlara da yasal kidem tazminatlarini
odeme yukomluligo bulunmaktadir. Emeklilik 6ncesi hizmet sartlariyla ilgili bazi gecis karsiliklari, ilgili kanunun 23 Mayis
2002 tarihinde degistirilmesi ile Kanun'dan cikanlmistir.

31 Aralik 2008 tarihi itibariyla 6denecek kidem tazminati, aylik 2.173,18 TL (2007: 2.030,19TL) tavanina tabidir.

Kidem tazminati yokamlulugu yasal olarak herhangi bir fonlamaya tabi degildir. Kidem tazminati karsilid, Sirket'in, calisanlarin
emekli olmasindan kaynaklanan gelecekteki muhtemel yikomlalik tutarninin buginkd dederinin tahmin edilmesi yoluyla
hesaplanmaktadir. UMS 19 (“Calisanlara Saglanan Faydalar”), sirketin yokamlaluklerinin, tanimlanmis fayda planlari
kapsaminda aktueryal degerleme yontemleri kullanilarak gelistiriimesini 6ngortr. Bu dodrultuda, toplam yikomlaluklerin
hesaplanmasinda kullanilan aktUeryal varsayimlar asagida belirtilmistir:

13. PROVISIONS, CONTINGENT ASSETS AND LIABILITIES (cont'd)

Commitment and contingent liabilities of SOCAR & Turcas Enerji A.$ regarding acquisition of Petkim (cont'd)
STPAS has agreed and is committed that it is responsible for all transactions and unrecorded receivables, payables or
liabilities for the period before the acquisition of Petkim and that it has no right of recourse or application that is binding

for Petkim or Administration. This liability will also be valid during share transfers whose shares continue.

25% of commitment and contingent liabilities of Turcas Petrol A.S. related to STEAS the regarding acquisition of Petkim

31 December 2008 31 December 2007
Guarantee letters received 82.128.163 -
Total quarantees received 82.128.163 -
Guarantee letters given regarding acquisition 185.918.382 -
Guarantee cheques given 17.500.000 -
Guarantee letters given 14.456.618 -
Total guarantees given 217.875.000 -
14. EMPLOYMENT BENEFITS
Short Term Employment Benefits

31 December 2008 31 December 2007
Unused vacation pay provision 247.864 274137

Retirement Pay Provision:

Under Turkish Labor Law, the Company is required to pay employment termination benefits to each employee who has
Under the Turkish Labor Law, the Company is required to pay employment termination benefits to each employee who
has qualified for such payment. Also, employees are entitled to retirement pay provisions subsequent to the completion
of their retirement period by gaining a right to receive retirement payments in accordance with the amended Article of
60 the applicable Social Insurance Law No: 506 and the related Decrees No: 2422 and 4447 issued on 6 March 1981 and
25 August 1999, respectively.

The amount payable consists of one month's salary limited to a maximum of TRY 2.173,18 for each period of service as
at 31 December 2008 (31 December 2007: TRY 2.030,19).

The liability is not funded, as there is no funding requirement. The provision has been calculated by estimating the present
value of the future probable obligation of the Group arising from the retirement of employees. IAS 19 requires actuarial
valuation methods to be developed to estimate the entity's obligation under defined benefit plans. Accordingly, the
following actuarial assumptions were used in the calculation of the total liability:
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14. CALISANLARA SAGLANAN FAYDALAR (devami)

Kidem tazminati karsiligi (devami):

dikkate alinmistir.

1 0cak - 31 Aralik 2008

Ana varsayim, her hizmet yili icin olan azami yukomluluk tutarinin enflasyona paralel olarak artacak olmasidir. Dolayisiyla,
uygulanan iskonto orani, gelecek enflasyon etkilerinin dizeltiimesinden sonraki beklenen reel orani ifade eder. Bu nedenle,
31 Aralik 2008 tarihi itibariyla, ekli finansal tablolarda karsiliklar, gelecede iliskin, calisanlarin emekliliginden kaynaklanacak
muhtemel yokomlologunion buginki degeri tahmin edilerek hesaplanir. 31 Aralik 2008 tarihi itibariyle karsilik, yillik %
12 enflasyon ve % 5,40 iskonto orani varsayimlarina gore yaklasik % 6,26 olarak elde edilen reel iskonto orani kullaniimak
suretiyle hesaplanmistir (31 Aralik 2007: % 5,71). Istege bagl isten ayriimalar neticesinde denmeyip, Grup'a kalacak olan
kidem tazminati tutarlarinin tahmini orani da dikkate alinmistir. Kidem tazminati tavani alti ayda bir revize edilmekte olup,
Grup'un kidem tazminati karsihidinin hesaplanmasinda 1 Ocak 2009 tarihinden itibaren gecerli olan 2.260,05 TL tavan tutari

1 0cak - 31 Aralik 2007

1 Ocak itibariyle karsilik 180.848 190.146
Hizmet maliyeti ve aktiaryel kazanc / kayip 105.055 50.156
Faiz maliyeti 10.362 10.857
Odenen kidem tazminatlari (100.000) (70.311)
31 Aralik itibariyle karsilik 196.265 180.848

15. DIGER VARLIK VE YUKUMLULUKLER

Diger Donen Varlklar

Toplam donem giderleri genel yonetim giderlerine dahil edilmistir.

31 Aralik 2008

31 Aralik 2007

Verilen siparis avanslari 58.243 92.731
Gelecek aylara ait giderler 57.114 25.924
Devreden KDV 4.115.881 1.927.639
indirilecek KDV - 15.120
Pesin 6denen vergiler - 87.009
Verilen is avanslari 400 150

4.231.638 2.148.573

Diger Uzun Vadeli Varliklar

31 Aralik 2008

31 Aralik 2007

Verilen siparis avanslari

92.731

92.731

14. EMPLOYMENT BENEFITS (cont'd)
Retirement Pay Provision (cont'd):

The principal assumption is that the maximum liability for each year of service will increase parallel with inflation. Thus,
the discount rate applied represents the expected real rate after adjusting for the anticipated effects of future inflation.
Consequently, in the accompanying financial statements as at 31 December 2008, the provision has been calculated by
estimating the present value of the future probable obligation of the Group arising from the retirement of the employees.
The provisions at the respective balance sheet dates have been calculated assuming an annual inflation rate of 5,40%
and a discount rate of 12%, resulting in a real discount rate of approximately 6,26% ( 31 December 2007: 5,71% real
discount rate). The anticipated rate of forfeitures is considered. As the maximum liability is revised semi annually, the
maximum amount of TL 2.260,05 effective from 1 January 2009 has been taken into consideration in calculation of provision
from employment termination benefits.

1 January - 31 December 2008 | 1 January - 31 December 2007
Provision as of 1 January 180.848 190.146
Service cost and actuarial gain / loss 105.055 50.156
Interest cost 10.362 10.857
Retirement pay paid (100.000) (70.311)
Provision as of 31 December 196.265 180.848

Total period expenses are included in the general administrative expenses.

15. OTHER ASSETS AND LIABILITIES

Other Current Assets 31 December 2008 31 December 2007
Order advances given 58.243 92.731
Prepaid expenses 57.114 25.924
Deferred VAT 4.115.881 1.927.639
Deductable VAT - 15.120
Prepaid taxes - 87.009
Business advances given 400 150
4.231.638 2.148.573
Other Long Term Assets 31 December 2008 31 December 2007
Order advances given 92.731
92.731 -
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15. DIGER VARLIK VE YOKUMLULUKLER (devami)

15. OTHER ASSETS AND LIABILITIES (cont'd)

Diger Kisa Vadeli Yikamlilikler 31 Aralik 2008 31 Aralik 2007
Alinan avanslar 8.264
Gelecek aylara ait gelirler 183.301 169.918
Diger yukumlulukler 18.062 24372
201.363 202.554

Diger Uzun Vadeli Yikimlalakler 31 Aralik 2008 31 Aralik 2007
Alinan siparis avanslari (%) 1.565.971 1.217.084
Dider cesitli borclar (**) 1.703.864 1.983.226
Gelecek yillara ait gelirler 702.675 810.087
3.972.510 4.010.397

Other Short Term Liabilities

31 December 2008

31 December 2007

Advances received - 8.264
Deferred income 183.301 169.918
Other liabilities 18.062 24.372

201.363 202.554

Other Long Term Liabilities

31 December 2008

31 December 2007

Order advances received (%) 1.565.971 1.217.084
Other various payables (**) 1.703.864 1.983.226
Prepaid expenses 702.675 810.087

3.972.510 4.010.397

(") 17 Agustos 1995 tarihinde BP Petrolleri A.S.'nin Ambarli'daki dolum tesislerinin Turcas Petrolculik A.S., Tabas Petrolctlik
A.S. ve Selyak Petrol Urinleri Uretim ve Pazarlama A.S. (Total Qil A.S.) tarafindan ortaklasa kullaniimasi icin bu dart sirket
arasinda bir sozlesme yapilmistir. Fakat bu arazinin sahipligi konusunda BP Petrolleri A.S. ve GcincU sahislar (yaklasik 600
ortak) arasinda cikan bir ihtilaf dolayisiyla, Turcas Petrolcilik A.S. kendisine ait olan baska bir arazinin diger sirketlerce,
bu ihtilaf cozilemedigi takdirde satin alinmasi icin BP Petrolleri A.S. ve Selyak Petrol Uriinleri Uretim ve Pazarlama A.S.'nden
toplam 1.000.000 ABD Dolari avans almustir.

hak ettikleri kidem tazminati yukamlulik tutandir. Ozkaynaktan pay alma yontemine gore muhasebelestirilen Shell & Turcas
Petrol A.S.'ve devredilen personele ait kidem tazminati yokomlalukleri, Turcas Petrol A.S., The Shell Company of Turkey

11y

Limited ve Shell & Turcas Petrol A.S. arasinda imzalanan “Kismi Bolinme Sozlesmesi”'nin 10. maddesi geregi, “Turcas Petrol
A.S.'nin 124 personeli Ortak Girisim Sirketine devrolacak, bu devrolan personelin devir tarihine kadar olan kidem tazminatlari
Turcas Petrol A.S. tarafindan 6denecektir” hukms nedeniyle devrolan personelin kidem tazminati tutarlari, ilgili personelin
is akitlerinin devralan sirket tarafindan feshedilmedigi middetce Grup'un kayitlarinda izlenmeye devam edecek ve personel

emeklilige hak kazandigi zaman gerekli ddeme yapilarak borc tutarindan dusilecektir.

(") On 17 August 1995, an agreement was signed between four companies; Turcas Petrolcilik A.S., Tabas Petrolculuk A.S.,
Selyak Petrol Urtnleri Uretim ve Pazarlama A.S. (Total Oil A.S.) and BP Petrolleri A.S. in order to use the Filling Establishment
of BP Petrolleri A.S. in the Ambarli region jointly. However, due to a dispute between BP Petrolleri A.S. and the third parties
(around 600 partners) about the ownership of the land on which the establishment was built, Turcas Petrolctlik A.S.
obtained USD 1.000.000 from BP Petrolleri A.S. and Selyak Petrol Uriinleri Uretim ve Pazarlama A.S. to sell its own land
to the other companies if this dispute can not be solved.

(") The amount represents the retirement pay provision of the employees until 30 June 2006 who were transferred from
Turcas Petrol A.S to Shell & Turcas Petrol A.S., which is accounted for by the equity method, due to the spin-off. According
to the 10th article of the 'Spin-off Agreement' that was signed between the The Shell Company of Turkey Limited Turkey
Branch and Shell & Turcas Petrol A.S., “124 employees of Turcas Petrol A.S. would be transferred to the Joint Operation
Entity and the retirement pay provision of these transferred employees until the transfer date would be paid by Turcas
Petrol A.S.”. Therefore, the retirement pay provision, which belongs to the transferred employees to Shell & Turcas Petrol
A.S., will continue to be carried forward in the Group's records and will be paid and deducted from the liability amount
when the employees are retired, unless the employment contracts of the employees are cancelled by the transferee
entity.
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16. OZKAYNAKLAR

a) Sermaye / Karsilikli istirak Sermaye Diizeltmesi

Ortaklar Hisse Grubu Hisse % 31 Aralik 2008 Hisse % | 31 Aralik 2007
Aksoy Petrol Dag. Yatinmlari A.S. A Grubu 28,52 38.931.019,64 28,52 29.946.929,50
Halka acik kisim A Grubu 28,63 39.108.391,53 28,63 30.060.956,00
Aksoy Holding A.S. A Grubu 23,03 31.430.095,09 23,03 24.176.996,00
Diger A Grubu 19,82 27.030.343,74 19,82 20.814.968,50
Aksoy Petrol Dag. Yatinmlarr A.S. C Grubu 0,00004 37,50 0,00004 37,50
Erdal Aksoy B Grubu 0,00005 57,65 0,00005 57,65
Diger B Grubu 0,00005 54,85 0,00005 54,85
Toplam 100,00 136.500.000,00 100,00| 105.000.000,00
Karsilikli istirak sermaye duzeltmesi (7) (19.520.506)

Enflasyon dizeltmesi 41.247.788 41.247.788
Dizeltilmis sermaye 158.227.282 146.247.788

() Karsilikli istirak sermaye dizeltmesi, Turcas Enerji Holding A.S.'nin elinde bulundurdu@u Turcas Petrol A.S. hisselerinden
kaynaklanmaktadir.

Sirket'in 2008 yilindaki sermayesi 136.500.000 adet hisseden olusmaktadir (2007: 105.000.000 hisse). Hisselerin itibari
degeri hisse basina 1 TL'dir.

Sirket Yonetim Kurulu Uyeleri'nin en az Gcii “B” Grubu Hisse sahiplerinin gostereceqi adaylar arasindan secilir. Yonetim
Kurulu Uyeleri'nin en az ikisi C Grubu Hisse sahiplerinin gostereceqi adaylar arasindan secilir. C Grubu Hisseleri'nin sahipleri
Yonetim Kurulu Uyelerinin secildigi Genel Kurul tarihinde en az yizde kirk (% 40) A Grubu Hisselerini elde tuttuklar takdirde
iic (3) Yonetim Kurulu Uyesi adayini gosterme ve secme hakkina sahip olurlar. Ancak geriye kalan Yonetim Kurulu Uyeleri
B Grup Hisseleri'nin sahipleri tarafindan aday gosterilip secilirler.

Sirket'in iki Denetim Kurulu Uyesi'nden birisi C grubu hissedarlarinin, digeri de B grubu hissedarlarinin cogunlugunun
belirledigi adaylar arasindan secilir. C Grubu hissedarlarindan en az birinin ayrica Sirket'in ana sozlesmesinde belirtilen
birtakim kritik kararlarin alinmasinda olumlu oy kullanmasi sarti aranmaktadir.

Herhangi bir hisse grubunun temetts imtiyazi bulunmamaktadir.

b) Kardan aynilan kisitlanmis yedekler

31 Aralik 2008 31 Aralik 2007
Yasal Yedekler 17.485.702 13.107.461
17.485.702 13.107.461

Yasal yedekler Turk Ticaret Kanunu'na gore ayrilan birinci ve ikinci tertip yasal yedeklerden olusmaktadir. Birinci tertip yasal
yedekler, tum yedekler tarihi (enflasyona gore endekslenmemis) 6denmis sermayenin %20'sine erisene kadar, gecmis
donem ticari karinin yillik 9%5'i oraninda ayrilir. ikinci tertip yasal yedekler, birinci tertip yasal yedek ve temettilerden
sonra, ttm nakdi temettt dagitimlan Gzerinden yillik %10 oraninda ayrilir.

16. EQUITY

a) Paid-in Capital / Treasury Shares

Shareholders Share Group | Share (%) | 31 December 2008 | Share (%) |31 December 2007
Aksoy Petrol Dag. Yatirimlari A.S. Group A 28,52 38.931.019,64 28,52 29.946.929,50
Publicly traded Group A 28,63 39.108.391,53 28,63 30.060.956,00
Aksoy Holding A.S. Group A 23,03 31.430.095,09 23,03 24.176.996,00
Other Group A 19,82 27.030.343,74 19,82 20.814.968,50
Aksoy Petrol Dag. Yatinmlari A.S. Group C 0,00004 37,50 0,00004 37,50
Erdal Aksoy Group B 0,00005 57,65 0,00005 57,65
Other Group B 0,00005 54,85 0,00005 54,85
Total 100,00 136.500.000,00 100,00 105.000.000,00
Treasury shares (*) (19.520.506)

Inflation adjustment 41.247.788 41.247.788
Adjusted capital 158.227.282 146.247.788

() Treasury shares represent from the shares of Turcas Petrol A.S. owned by Turcas Enerji Holding A.S.

The issued capital of the Company in 2008 is composed of 136.500.000 shares (2007: 105.000.000 shares). The nominal
value of shares is TRY 1 per share (2007: TRY 1 per share).

At least three members of the Board of Directors are elected among the candidates nominated by Group “B” shareholders.
At least two members of the Board of Directors are elected among the candidates nominated by Group C shareholders.
Group C shareholders have at least forty percent (40%) right, Group A shareholders have the right of nominating and
electing three (3) members of the Board of Directors at the General Assembly Meeting where the members of the Board
of Directors are elected. However, the remaining members of the Board of Directors are nominated and elected by the
Group B shareholders.

One of the two members of the Audit Committee of the Company is elected among the nominees of the Group C
shareholders, and the other member is elected among the candidates who are nominated by the majority of the Group
B shareholders. At least one of the the Group C shareholders is required to vote in the affirmative for some critical decisions
determined in the establishment agreement of the Company.

There is no privilege assigned to any group of shares in terms of dividend distribution.

b) Restricted Reserves Assorted from Profit

31 December 2008 31 December 2007
Legal Reserves 17.485.702 13.107.461
17.485.702 13.107.461

The legal reserves consist of first and second reserves, appropriated in accordance with the Turkish Commercial Code (TCC).
The TCC stipulates that the first legal reserve is appropriated out of statutory profits at the rate of 5% per annum, until
the total reserve reaches 20% of the company's paid-in share capital. The second legal reserve is appropriated at the rate
of 10% per annum of all cash distributions in excess of 5% of the paid-in share capital.
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16. OZKAYNAKLAR (devami)
¢) Gecmis yil kar / zararlan

Gecmis il karlar, 31 Aralik 2008 tarihi itibariyle 3.589.609 TL (31 Aralik 2007 : 7.528.438 TL) olaganistu yedekler,
(1.742.072) TL (31 Aralik 2007: (1.742.072) TL) 2007 yilinda gerceklesen baglh ortakliklar icin ¢denen tutar ile satin alinan
basli ortakliklarin net aktifleri arasindaki fark ve 282.937.062 TL (31 Aralik 2007: 238.402.033 TL) birikmis karlardan
olusmaktadir.

SPK'nin 1 Ocak 2008 tarihine kadar gecerli olan gereklilikleri uyarinca enflasyona gére duzeltilen ilk finansal tablo denklestirme
isleminde ortaya cikan ve “gecmis yillar zarar’nda izlenen tutari, SPK'nin kar dagitimina iliskin dizenlemeleri cercevesinde,
enflasyona gore dizeltilmis finansal tablolara gore dadgitilabilecek kar rakami bulunurken indirim kalemi olarak dikkate
alinmaktaydi. Bununla birlikte, “Gecmis yillar zararlari’nda izlenen s6z konusu tutar, varsa donem kari ve dagitilmamis
gecmis yil karlari, kalan zarar miktarinin ise sirasiyla olaganistl yedek akceler, yasal yedek akceler, 6zkaynak kalemlerinin
enflasyon muhasebesine gore duzeltilmesinden kaynaklanan sermaye yedeklerinden mahsup edilmesi mumkin bulunmaktaydi.

Yine 1 Ocak 2008 tarihine kadar gecerli olan uyqulama uyarinca, enflasyona gére dizeltilen ilk finansal tablo dizenlenmesi
sonucunda 6zkaynak kalemlerinden “Sermaye, emisyon primi, Yasal yedekler, Statt yedekleri, Ozel yedekler ve Olagantstu
yedek” kalemlerine bilancoda kayitli dederleri ile yer verilmekte ve bu hesap kalemlerinin dizeltilmis dederleri toplu halde
ozkaynak grubu icinde “Ozsermaye enflasyon dizeltmesi farklan” hesabinda yer almaktaydi. Tim 6zkaynak kalemlerine
iliskin “Ozsermaye enflasyon dizeltmesi farklar” sadece bedelsiz sermaye artinmi veya zarar mahsubunda, olaganiisti
yedeklerin kayitli degerleri ise, bedelsiz sermaye artinimi; nakit kar dagitimi ya da zarar mahsubunda kullanilabilmekteydi.

1 0cak 2008 itibariyle yurrlige giren Seri: XI, No: 29 sayili teblig ve ona aciklama getiren SPK duyurularina gore “Odenmis
sermaye”, “Kardan ayrilan kisitlanmis yedekler” ve “Hisse senedi ihrac primleri
gosterilmesi gerekmektedir. S6z konusu tebligin uygulanmasi esnasinda degerlemelerde cikan farkliliklarin (enflasyon

duzeltmesinden kaynaklanan farliliklar gibi):

"y

nin yasal kayitlardaki tutarlari Gzerinden

-“Odenmis sermaye”den kaynaklanmaktaysa ve heniiz sermayeye ilave edilmemisse, “Odenmis sermaye” kaleminden
sonra gelmek tzere acilacak “Sermaye duzeltmesi farklan” kalemiyle;

-“Kardan ayrilan kisitlanmis yedekler” ve “Hisse senedi ihrac primleri”
sermaye artinmina konu olmamissa “Gecmis yillar kar/zarariyla”,

nden kaynaklanmakta ve heniz kar dagitimi veya

iliskilendirilmesi gerekmektedir. Diger 6zkaynak kalemleri ise SPK Finansal Raporlama Standartlari cercevesinde degerlenen
tutarlari ile gosteriimektedir.

Sermaye duzeltmesi farklarinin sermayeye eklenmek disinda bir kullanimi yoktur.

16. EQUITY (cont'd)
¢) Retained Earnings

The Group's retained earnings as of 31 December 2008 are comprised of extraordinary reserves amounting to TRY 3.859.609
(31 December 2007: TRY 7.528.438), difference between the amount paid and the net assets of the subsidiaries that had
been purchased amounting to TRY (1.742.072) (31 December 2007: TRY (1.742.072)), and retained earnings amounting
to TRY 282.937.062 (31 December 2007: TRY 238.402.033).

In accordance with the CMB's requirements which were effective until 1 January 2008, the amount generated from the
first-time application of inflation adjustments on financial statements, and followed under the “accumulated loss” item
was taken into consideration as a reduction in the calculation of profit distribution based on the inflation adjusted financial
statements within the scope of the CMB's requlation issued on profit distribution. The related amount that was followed
under the “accumulated loss” item could also be offset against the profit for the period (if any) and undistributed retained
earnings and the remaining loss amount could be offset against capital reserves arising from the restatement of extraordinary
reserves, legal reserves and equity items, respectively.

In addition, in accordance with the CMB's requirements which were effective until 1 January 2008, at the first-time

a

application of inflation adjustments on financial statements, equity items, namely “Capital issue premiums”, “Legal reserves”,
“Statutory reserves”, “Special reserves” and “Extraordinary reserves” were carried at nominal value in the balance sheet
and restatement differences of such items were presented in equity under the “Shareholders' equity inflation restatement
differences” line item in aggregate. “Shareholders' equity inflation restatement differences” related to all equity items
could only be subject to the capital increase by bonus issue or loss deduction, while the carrying value of extraordinary

reserves could be subject to the capital increase by bonus issue; cash profit distribution or loss deduction.

However, in accordance with the CMB's Decree Volume: XI; No: 29 issued on 1 January 2008 and other related CMB's
announcements, “Paid-in capital”, “Restricted reserves” and “Premium in excess of par” should be carried at their registered
amounts in statutory records. Restatement differences (e.q. inflation restatement differences) arising from the application
of the Decree should be associated with:

-“(apital restatement differences” account, following the “Paid-in capital” line item in the financial statements, if such
differences are arising from “Paid-in Capital” and not added to capital;

-“Retained earnings/Accumulated loss”, if such differences are arising from “Restricted reserves” and “Premium in excess
of par” and has not been subject to profit distribution or capital increase. Other equity items are carried at the amounts

that are valued based on the CMB's Financial Reporting Standards.

Capital restatement differences can only be included in capital.
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16. OZKAYNAKLAR (devami)
¢) Gecmis yil kar / zararlan (devami)
Hisseleri IMKB'de islem goren sirketler, SPK tarafindan getirilen temettii sartina asagidaki sekilde tabidir:

Sermaye Piyasasi Kurulu'nun 9 Ocak 2009 tarihli Karari geregince 2008 yili faaliyetlerinden elde edilen karlarin dagitim
esaslari ile ilgili olarak paylari borsada islem géren anonim ortakliklar icin, asgari kar dagitim orani % 20 (31 Aralik 2007:
%20) olarak uygulanacaktir. S6z konusu Kurul Karar ve SPK'nin halka acik sirketlerin kar dagitim esaslarini dizenledigi
Seri:IV, No: 27 saylll “Sermaye Piyasasi Kanununa Tabi Olan Halka Acik Anonim Ortakliklarin Temetti ve Temettd Avansi
Dagitiminda Uyacaklari Esaslar Hakkinda Tebligi“ne gore bu dagitimin sirketlerin genel kurullarinda alacaklari karara bagl
olarak nakit ya da temettiin sermayeye eklenmesi suretiyle ihrac edilecek paylarin bedelsiz olarak ortaklara dagitilmasi
ya da belli oranda nakit, belli oranda bedelsiz pay daqitilmasi suretiyle gerceklestirilebilmesine; belirlenecek birinci temettu
tutarinin mevcut 6denmis/cikariimis sermayelerinin % 5'inden az olmasi durumunda, s6z konusu tutarin dagitiimadan
ortaklik bunyesinde birakilabilmesine imkan verilmis ancak bir 6nceki doneme iliskin temettd dagitimini gerceklestirmeden
sermaye artinmi yapan ve bu nedenle paylari “eski” ve “yeni” seklinde ayrilan anonim ortakliklardan, 2008 vili faaliyetleri
sonucunda elde ettikleri donem karindan temetti dagitacaklarin, hesaplayacaklari birinci temettiyG nakden dagitilmalari

zorunlulugu getirilmistir.

Bunun yaninda s6z konusu Kurul Kararr ile konsolide finansal tablo diizenleme yikimlGligo bulunan isletmelerce dagitilabilir
karin hesaplanmasinda konsolide finansal tablolarda yer alan kar icinde gorinen; badh ortaklik, is ortakliklari ve istiraklerden
ana ortakhigin konsolide finansal tablolarina intikal eden, ancak genel kurullarinca kar dagitim karari alinmamis olanlarin
kar tutarlarinin dikkate alinmamasi ve bu tutarlar hakkinda finansal tablo dipnotlarinda aciklama yapilarak, bagimsiz denetim
raporunda ayr bir aciklama paragrafinda bilgi verilmesi yonundeki uygulamanin iptal edilmesine; sirketlerin yasal kayitlarinda
bulunan kaynaklarindan karsilanabildigi strece, dagitacaklar kar tutarini Seri:XI No:29 Tebligi cercevesinde hazirlayip kamuya
ilan edecekleri finansal tablolarinda yer alan net donem karlarini dikkate alarak hesaplamalarina imkan taninmasina karar
verilmistir.

Bu kapsamda SPK duzenlemelerine gére bulunan net dagitilabilir kar Gzerinden SPK'nin asgari kar dagitim zorunluluguna
iliskin duzenlemeleri uyannca hesaplanan kar dagitim tutarinin; tamaminin yasal kayitlarda yer alan dagitilabilir kardan
karsilanabilmesi durumunda bu tutarin tamami, karsilanmamasi durumunda ise yasal kayitlarda yer alan net daditilabilir
karin tamami dagitilacaktir.

17. SATISLAR VE SATISLARIN MALIYETi

1 0cak - 31 Aralik 2008 1 0cak - 31 Aralik 2007
Yurt ici satislar 57.283.427 3.383.068
1 0cak - 31 Aralik 2008 1 0cak - 31 Aralik 2007
Satilan ticari mallar maliyeti (64.574.884) (3.103.279)

16. EQUITY (cont'd)
¢) Retained Earnings (cont'd)

Based on the CMB's decree issued on 9 January 2009, for listed companies, minimum profit distribution rate shall be
applied as 20% for the year 2008 (31 December 2007: 20%). In accordance with this decree and CMB's Decree Volume:

IV, No: 27 “Decree for the Principles of the Distribution of Dividends and Dividend Advances for Listed Companies Requlated
by CMB”, depending on the decision made in general shareholders' meeting, the profit distribution can be made either
by giving bonus shares to shareholders which are issued either in cash or by adding dividend to capital or giving some
amount of cash and some amount of bonus shares to shareholders. If the primary dividend amount determined is less
than 5% of the paid-in capital, the Decree gives the option to not to distribute the related amount and to keep it within
the equity. However, for companies that have not made any dividend distributions in the prior period and therefore, has
classified their shares as “old shares” and “new shares” and those that will distribute dividends from the profit for the
year obtained from their activities, primary dividend amount shall be distributed in cash.

If the profit distribution calculated in accordance with the CMB's minimum profit distribution requirement over the net
profit distribution calculated based on the CMB's standards is recovered in full from distributable profit presented in the
statutory accounts, the related amount will be distributed fully, if not, net distributable profit amount presented in the
statutory accounts will be distributed fully.

In this context, according to the CMB's minimum distributable profit amount requlation, distributable net profit amount
calculated according to the CMB requlations can be totally distributed as long as the amount can be supplied from their
own sources recognized in their statutory balances. If not, the amount stated in the statutory balances as net distributable
profit can totally be distributed.

17. SALES AND COST OF SALES

1 January - 31 December 2008 | 1 January - 31 December 2007
Domestic sales 57.283.427 3.383.068

1 January - 31 December 2008 | 1 January - 31 December 2007
Cost of merchandises sold (64.574.884) (3.103.279)
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18. FAALIYET GiDERLERI

Pazarlama ve Satis Giderleri

1 0cak - 31 Aralik 2008

1 0cak - 31 Aralik 2007

Kira Giderleri - 8.969
Nakliye Giderleri - 300
Bayi giderleri - 826.302
Diger - 16.420

- 851.991

Genel Yonetim Giderleri

1 0cak - 31 Aralik 2008

1 0cak - 31 Aralik 2007

Amortisman ve itfa giderleri 1.433.503 1.026.714
Personel giderleri 2.426.607 2.359.815
Reklam giderleri 20.785 57.972
Sigorta giderleri 28.247 28.922
Kira giderleri 348.411 396.641
Disaridan saglanan hizmetler 863.665 1.435.214
Vergi ve diger yokumlalukler 202.613 539.950
Supheli alacak ve diger karsilik giderleri 70.514 151.261
Bakim ve onarim giderleri 48.821 52.764
Kar kaybi tazminati (*) - 1.961.582
Seyahat giderleri 278.195 328.347
iletisim giderleri 114.088 90.914
Genel kurul giderleri 107.306 82.772
Sermaye arttinm giderleri 35.917 7.090
Tesis giderleri 512.944 842.567
Arac giderleri 308.685 266.239
Aidat giderleri 61.034 42.014
Temsil ve agirlama giderleri 66.059 75.717
Diger 360.083 135.400

7.287.477 9.881.895

Petrol A.S.'ve diisen kismini olusturmaktadir.

(") Kar kaybi tazminati Shell & Turcas Petrol A.S. tarafindan yansitilan kapatilan istasyonlarla ilgili olusan giderlerin Turcas

18. OPERATING EXPENSES

Marketing and Sales Expenses

1 January - 31 December 2008

1 January - 31 December 2007

Rent expenses - 8.969
Transportation expenses - 300
Dealer expenses - 826.302
Other - 16.420

- 851.991

General Administrative Expenses

1 January - 31 December 2008

1 January - 31 December 2007

Depreciation and amortization expenses 1.433.503 1.026.714
Personnel expenses 2.426.607 2.359.815
Advertisement expenses 20.785 57.972
Insurance expenses 28.247 28.922
Rent expenses 348.411 396.641
Other services received 863.665 1.435.214
Tax and other liabilities 202.613 539.950
Doubtful receivable and other provision expenses 70.514 151.261
Repair and maintenance expenses 48.821 52.764
Profit loss claims () - 1.961.582
Traveling expenses 278.195 328.347
Communication expenses 114.088 90.914
Expenses of general assembly meeting 107.306 82.772
Capital increase expenses 35917 7.090
Facility expenses 512.944 842.567
Vehicle expenses 308.685 266.239
Membership expenses 61.034 42.014
Hosting expenses 66.059 75.717
Other 360.083 135.400

7.287.477 9.881.895

() Profit loss claims are, Turcas Petrol A.S.'s share of station expenses that has been closed, which are reflected by Shell

& Turcas Petrol AS.
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19. DIGER FAALIYETLERDEN GELIRLER / GIDERLER

Diger Faaliyet Gelirleri 1 Ocak - 31 Aralik 2008 1 0cak - 31 Aralik 2007
Kira gelirleri 187.673 263.755
Ortak girisim s6zlesme geliri () 5.355.129 7.274.122
Servis hizmet gelirleri 603.798 22.080
Sabit kiymet satis karlari 573.204 257.744
Diger 398.345 670.875

7.118.149 8.488.576

19. OTHER OPERATING INCOME AND EXPENSE

Other Operating Incomes 1 January - 31 December 2008 | 1 January - 31 December 2007
Rent income 187.673 263.755
Joint operation contract income (*) 5.355.129 7.274.122
Service income 603.798 22.080
Gain on sale of property, plant and equipment 573.204 257.744
Other 398.345 670.875

7.118.149 8.488.576

(") Yapilan sozlesme geregince, Shell grubu tyelerinin Shell & Turcas Petrol A.S.'ne isletme destek hizmetleri, uzman
arastirma gelistirme, teknik destek hizmetleri ve yonetim danismanlik hizmetleri tedarik ettigi durumlarda verilen hizmet
sozlesmeleri uyarinca 6denecek toplam tutar belli bir takvim yilinda belirlenen tutari asarsa, The Shell Company of Turkey
Ltd. Turcas'a belirlenen oranlarda 6édeme yapmayi kabul etmistir.

Diger Faaliyet Giderleri 1 0cak - 31 Aralik 2008 1 0cak - 31 Aralik 2007
Gecmis déneme ait vergi gideri (%) - (587.131)
Sabit kiymet satis zarari (323.921) (187.562)
Ceza karsilik gideri (450.000) -
Ceza gideri (") (816.732) -
Diger (126.083) (195.890)

(1.716.736) (970.583)

(") Grup istiraki Turcas Enerji 31 Aralik 2006 mali tablolari halka aciklandiktan sonra vergi karsiliginda degisiklik yapmistir.
Yapilan bu deqisiklik cari donemde gecmis doneme ait vergi gideri olarak ekli mali tablolarda yer almistir.

(") S6z konusu tutar, yapilan elektrik satislarindan TRT'ye 6denen % 2'lik paydan olusmaktadir. Bu tutarin 439.770 TL'si
anapara, 376.962 TL'si ise gecikme faizinden olusmaktadir. 3093 sayili Tirkiye Radyo-Televizyon Kurumu Gelirleri Kanunu'nun
degisik 4/c maddesi geregi; Sirket'in nihai tiketiciye satilan enerjiden elde edilen gayri safi satis hasilatinin % 2 oranindaki
payl TRT kurumuna odenmesi gerekiyordu. Ancak diger elektrik dagitim sirketleri ile beraber bu uygulamanin anayasaya
aykirihigr nedeniyle ilgili mercilerde iptal davalari aciimis, bu nedenle de bu paylar 2004 yili Nisan ayindan itibaren kuruma
ddenmemistir. Ancak acilan davalarin TRT lehine sonuclanmasi sonucu kurum sirketlere 6deme emirleri cikarmistir. Sirket
de odenmeyen 2004 Nisan ayindan bu yana tahakkuk eden TRT paylarini gecikme bedelleriyle birlikte 6demistir.

20. FINANSAL GELIRLER

(") According to the contract, Shell group members has agreed to pay a certain amount, in case their administrative support
service, expert research and development, technical support services and management consultancy services supplied to
Shell & Turcas Petrol A.S. exceeds a certain amount in a certain period.

Other Operating Expenses 1 January - 31 December 2008 | 1 January - 31 December 2007
Tax expense for previous periods (*) - (587.131)
Loss on sale of property, plant and equipment (323.921) (187.562)
Provision expense for fines (450.000) -
Fine expense (**) (816.732) -
Other (126.083) (195.890)

(1.716.736) (970.583)

(") The Group has changed its tax provision, after its subsidiary Turcas Enerji A.S. has declared 31 December 2006 financial
statements to the public. This change has been added in the financial statements as previous period's tax expense in the
current period.

(") The amount stated is due to the 29% ratio of electricity sales which sould be paid to TRT. TRY 439.770 of this amount
is the principal and TRY 376.962 is the late payment interest. According to Article 4/c of the Law of Turkish Radio Television
Institute Income numbered 3093; the Company should have paid the 2% of the reveue generated from the sales of
electricity to the end consumer, to TRT. However, the Company, together with the other distribution companies filed
lawsuits about the unconstitutionality of this applicatiin had not paid the amount starting from April 2004. Since the lawsuits
have resulted in favor of TRT, TRT declared paymnet obligations to those companies. The Company paid the total amount
which accrued since April 2004 with late payment interest to TRT.

20. FINANCIAL INCOME

1 0cak - 31 Aralik 2008 1 0cak - 31 Aralik 2007

Faiz gelirleri 14.611.119 13.172.424
Reeskont faiz gelirleri 55.924 746.385
Kur farki gelirleri 9.717.825 1.512.972
24.384.868 15.431.781

1 January - 31 December 2008 | 1 January - 31 December 2007

Interest income 14.611.119 13.172.424
Discounting income 55.924 746.385
Foreign exchange gains 9.717.825 1.512.972
24.384.868 15.431.781
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TURCAS PETROL A.S. VE BAGLI ORTAKLIKLAR
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(Tutarlar aksi belirtilmedikce Turk Lirasi (TL) olarak ifade edilmistir.)

TURCAS PETROL A.S. AND ITS SUBSIDIARIES

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2008

(Amounts are expressed in Turkish Lira (“TRY”) unless otherwise stated.)

21. FINANSAL GiDERLER

1 0cak - 31 Aralik 2008 1 0cak - 31 Aralik 2007

Kur farkr giderleri (6.354.094) (5.982.299)
Banka faiz giderleri (337.224) (95.236)
Reeskont faiz giderleri (65.365) (292.487)
(6.756.683) (6.370.022)

22. VERGI VARLIK VE YUKUMLULUKLERI (ERTELENMIS VARLIK VE YUKUMLULUKLER DAHiL)

Cari vergi yakimlilaga:

31 Aralik 2008

31 Aralik 2007

Cari kurumlar vergisi karsilq 4.294.557 2.313.115
Eksi: Pesin 6denen vergi ve fonlar (2.548.545) (2.275.117)
1.746.012 37.998

Vergi gideri / (geliri) asagidakilerden olusmaktadir:

1 0cak - 31 Aralik 2008

1 0cak - 31 Aralik 2007

Cari kurumlar vergi gideri 4.294.557 2.313.115
Ertelenmis vergi kazanci/(kaybi) (371.330) (70.769)
3.923.227 2.242.346

21. FINANCIAL EXPENSE

1 0cak - 31 Aralik 2008 1 0cak - 31 Aralik 2007

Foreign exchange losses (6.354.094) (5.982.299)
Bank interest expenses (337.224) (95.236)
Discounting losses (65.365) (292.487)
(6.756.683) (6.370.022)

22.TAX ASSETS AND LIABILITIES (INCLUDING DEFERRED TAX ASSETS AND LIABILITIES)

Current tax liabilities: 31 December 2008 31 December 2007
Corporate tax provision 4.294.557 2.313.115
Less: Prepaid tax and funds (2.548.545) (2.275.117)

1.746.012 37.998

Tax income / (expense) is comprised

of the following: 1 January - 31 December 2008 | 1 January - 31 December 2007
Current year corporate tax provision 4.294.557 2.313.115
Deferred tax (benefit) / charge (371.330) (70.769)

3.923.227 2.242.346

Kurumlar Vergisi

Grup, Turkiye'de gecerli olan kurumlar vergisine tabidir. Grup'un cari dénem faaliyet sonuclarina iliskin tahmini vergi
yukumlolukleri icin ekli finansal tablolarda gerekli karsiliklar ayrilmistir.

Vergiye tabi kurum kazanci Gzerinden tahakkuk ettirilecek kurumlar vergisi orani ticari kazancin tespitinde gider yazilan
vergi matrahindan indirilemeyen giderlerin eklenmesi ve vergiden istisna kazanclar, vergiye tabi olmayan gelirler ve diger
indirimler (varsa gecmis yil zararlan ve tercih edildigi takdirde kullanilan yatinm indirimleri) dstldukten sonra kalan matrah
Uzerinden hesaplanmaktadir.

2008 yilinda uygulanan efektif vergi orani %20'dir (2007: %?20).

Turkiye'de gecici vergi tcer aylik donemler itibariyle hesaplanmakta ve tahakkuk ettiriimektedir. 2008 yili kurum kazanclarinin
gecici vergi donemleri itibariyle vergilendirilmesi asamasinda kurum kazanclarn Uzerinden hesaplanmasi gereken gecici
vergi oranl %20'dir (2007: %?20). Zararlar gelecek yillarda olusacak vergilendirilebilir kardan dusulmek Gzere, maksimum
5 yil tasinabilir. Ancak olusan zararlar geriye donuk olarak onceki yillarda olusan karlardan dustlemez.

Turkiye'de vergi degerlendirmesiyle ilgili kesin ve kati bir mutabakatlasma prosedirt bulunmamaktadir. Sirketler ilgili yilin
hesap kapama donemini takip eden yilin 1-25 Nisan tarihleri arasinda vergi beyannamelerini hazirlamaktadir. Vergi Dairesi
tarafindan bu beyannameler ve buna baz olan muhasebe kayitlari 5 yil icerisinde incelenerek degistirilebilir.

Corporate Tax

The Group is subject to Turkish corporate taxes. Provision is recognized in the accompanying financial statements for the
estimated charge based on the Group's results for the period.

Corporate tax is applied on taxable corporate income, which is calculated from the statutory accounting profit by adding
back non-deductible expenses, and by deducting dividends received from resident companies, other exempt income and
investment incentives utilized.

The effective tax rate in 2008 is 20% (2007: 20%).

In Turkey, advance tax returns are filed on a quarterly basis. The advance corporate income tax rate is 20% in 2008 (2007:
20%). Losses are allowed to be carried 5 years maximum to be deducted from the taxable profit of the following years.
However, losses occurred cannot be deducted from the profit occurred in the prior years retroactively.

In Turkey, there is no procedure for a final and definitive agreement on tax assessments. Companies file their tax returns
between 1-25 April following the close of the accounting year to which they relate. The companies with special accounting
periods file their tax returns between 1st-25th of fourth month after fiscal year end. Tax authorities may, however, examine
such returns and the underlying accounting records and may revise assessments within five years.
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TURCAS PETROL A.S. AND ITS SUBSIDIARIES
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2008

(Amounts are expressed in Turkish Lira (“TRY”) unless otherwise stated.)

22. VERGI VARLIK VE YUKUMLULUKLERI (ERTELENMIS VARLIK VE YUKUMLULUKLER DAHiL) (devami)
Gelir Vergisi Stopaji

Kurumlar vergisine ek olarak, dagitiimasi durumunda kar payi elde eden ve bu kar paylarini kurum kazancina dahil ederek
beyan eden tam mukellef kurumlara ve yabana sirketlerin Turkiye'deki subelerine dagitilanlar haric olmak Gzere kar paylari
Uzerinden ayrica gelir vergisi stopaji hesaplanmasi gerekmektedir. Gelir vergisi stopaji 24 Nisan 2003 - 22 Temmuz 2006
tarihleri arasinda tum sirketlerde %710 olarak uygulanmistir. Bu oran, 22 Temmuz 2006 tarihinden itibaren, 2006,/10731
sayili Bakanlar Kurulu Karari ile %15 olarak uygulanmaktadir. Dagitiimayip sermayeye ilave edilen kar paylari gelir vergisi
stopajina tabi degildir.

24 Nisan 2003 tarihinden once alinmis yatinm tesvik belgelerine istinaden yararlanilan yatinm indirimi tutari tzerinden
%719,8 vergi tevkifati yapilmasi gerekmektedir. Bu tarihten sonra yapilan tesvik belgesiz yatinm harcamalarindan sirketlerin
uretim faaliyetiyle dogrudan ilqili olanlarin %40' vergilendirilebilir kazanctan dusulebilir. Yararlanilan tesvik belgesiz yatirim
harcamalarindan vergi tevkifatr yapilmamaktadir.

Yatinm indirimi uygulamasi 1 Ocak 2006 tarihinden gecerli olmak tzere yururltkten kaldirlmistir. Ancak, sirketlerin
vergilendirilebilir kazanclarinin yetersiz olmasi sebebiyle, 31 Aralik 2005 tarihi itibariyle yararlanamadidi yatinm indirimi
tutari sonraki yillarda elde edilecek vergilendirilebilir kazanclardan dustlmek Uzere sonraki yillara tasinabilir. Bununla birlikte,
tasinan yatinm indirimini sadece 2006, 2007 ve 2008 yillarina ait kazanclarindan indirebilir. 2008 yili kurum kazancindan
indirilemeyen yatinm indirimi tutarinin sonraki dénemlere devri mumkin degildir. Sirketlerin 2006, 2007 ve 2008 yillarinin
kurumlar vergisi hesabinda, tasinan yatinm indirimini vergilendirilebilir kazanclarindan dustukleri takdirde uygulayacaklari
kurumlar vergisi orani %30 olacaktir. Tasinan yatinm indiriminden faydalaniimamasi durumunda ise kurumlar vergisi orani
%20 olarak dikkate alinacak ve faydalaniimayan yatinm indirimi hakki ortadan kalkacaktir.

Grup yatinm indiriminden faydalanmadigindan kurumlar vergisi oranini %20 olarak uygulamistir.
Ertelenmis Vergi:

Grup, vergiye esas yasal mali tablolari ile UFRS'ye gore hazirlanmis mali tablolan arasindaki farkhliklardan kaynaklanan
gecici zamanlama farklari icin ertelenmis vergi varlidi ve yokimloligi muhasebelestirmektedir. S6z konusu farkhliklar
genellikle bazi gelir ve gider kalemlerinin vergiye esas tutarlari ile UFRS'ye gére hazirlanan mali tablolarda farkli dénemlerde
yer almasindan kaynaklanmakta olup asagida aciklanmaktadir.

Ertelenmis vergi varlik ve yukumltltklerinin hesaplanmasinda kullanilan vergi orani %20'dir (2007: %20).

Turkiye'de isletmelerin konsolide vergi iadesi beyan edememeleri sebebiyle, ertelenmis vergi varliklar olan badl ortakliklar,
ertelenmis vergi yukumlulukleri olan bagh ortakliklar ile netlestirilmez ve ayri olarak gosterilir.

22.TAX ASSETS AND LIABILITIES (INCLUDING DEFERRED TAX ASSETS AND LIABILITIES) (cont’d)
Income withholding tax

In addition to corporate taxes, companies should also calculate income withholding taxes and funds surcharge on any
dividends distributed, except for companies receiving dividends who are resident companies in Turkey and Turkish branches
of foreign companies. The rate of income withholding tax has been applied as 10% between 24 April 2003 - 22 July 2006
for all companies. This rate was changed to 15% commencing from 22 July 2006 by the Council of Ministers Decision
numbered 2006,/10731. Undistributed dividends incorporated in share capital are not subject to income withholding taxes.

Withholding tax at the rate of 19,8% is still applied to investment allowances relating to investment incentive certificates
obtained prior to 24 April 2003. Subsequent to this date, companies can deduct 40% of the investments within the scope
of the investment incentive certificate and that are directly related to production facilities of the Group. The investments
without investment incentive certificates do not qualify for tax allowance.

Investment incentive certificates are revoked commencing from 1 January 2006. If companies cannot use investment
incentive due to inadequate profit, such outstanding investment incentive can be carried forward to following years as
of December 31, 2005 so as to be deducted from taxable income of subsequent profitable years. However the companies
can deduct the carried forward outstanding allowance from 2006, 2007 and 2008 taxable income. The investment incentive
amount that cannot be deducted from 2008 taxable income will not be carried forward to following years.

The tax rate that the companies can use in the case of deducting the tax investment incentive amount in 2006, 2007 and
2008 is 30%. If the Company cannot use the investment incentive carried forward, the effective tax rate will be 20% and
the unused investment incentive will be cancelled.

Since the Group does not benefit from the investment incentive, the corporate tax rate has been applied as 20%.
Deferred Tax:

The Company recognizes deferred tax assets and liabilities based upon temporary differences arising between the financial
statements as reported for IFRS purposes and financial statements prepared in accordance with the tax legislation. These
differences arise from the differences in accounting periods for the recognition of income and expenses in accordance
with IFRS and tax legislation, and explained below.

The rate applied in the calculation of deferred tax assets and liabilities is 20% (2007: %?20).

Since the entities can not announce consolidated tax return in Turkey, the subsidiaries with deferred tax assets and the
subsidiaries with deferred tax liabilities can not be net-off and they are shown seperately.
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22. VERGI VARLIK VE YUKUMLULUKLERI (ERTELENMIS VARLIK VE YUKUMLULUKLER DAHiL) (devami)

Ertelenmis vergi (varliklar)/yikimlilakleri: 31 Aralik 2008 31 Aralik 2007
Maddi ve maddi olmayan varliklarin amortisman / itfa farklar 49.385 66.193
Kidem tazminati karsiliklari (38.532) (33.612)
Kullaniimayan izin karsiliklari (48.980) (36.169)
Vergiden mahsup edilecek gecmis il zararlari (251.450)
Stpheli alacak karsiligi (30.211) (30.252)
Diger (90.000) (4.618)
(409.788) (38.458)

Bilanco tarihinde Grup'un, 16.093.658 TL degerinde (2007: 4.192.767) gelecekte elde edecedi karlardan mahsup edebileceqi
kullanilmamis gecmis yil zarari vardir ve bu zararlara ait ileride kullanabilecedini disindigu 1.257.250 TL (2007: Yoktur)'lik
tutar icin ertelenmis vergi varligi kayitlara almistir. Kayda alinmamis gecmis yil zararlarinin vadesi asagidaki sekilde sona

ereceklir:
31 Aralik 2008 31 Aralik 2007
2009 yilinda sona erecek 309 309
2010 yilinda sona erecek 7.652 7.652
2011 yilinda sona erecek 34.161 34.161
2012 yilinda sona erecek 3.301.603 4.150.645
2013 yilinda sona erecek 11.492.683
14.836.408 4.192.767

Devam eden faaliyetlerin ertelenmis vergi hareket tablosu asagidaki gibidir:

Ertelenmis vergi (varligi) / yikimliligo hareketleri: 1 Ocak - 31 Aralik 2008

1 0cak - 31 Aralik 2007

1 Ocak itibariyle acilis bakiyesi (38.458) 32.311
Ertelenmis vergi (geliri) / gideri (371.330) (70.769)
31 Aralik itibariyle kapanis bakiyesi (409.788) (38.458)

TURCAS PETROL A.S. AND ITS SUBSIDIARIES

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2008

(Amounts are expressed in Turkish Lira (“TRY”) unless otherwise stated.)

22.TAX ASSETS AND LIABILITIES (INCLUDING DEFERRED TAX ASSETS AND LIABILITIES) (cont’d)

Deferred tax (assets)/liabilities: 31 December 2008 31 December 2007

Restatament and depreciation / amortization differences of

property , plant and euqipment 49.385 66.193

Retirement pay provision (38.532) (33.612)

Unused vacation accrual (48.980) (36.169)

Carried forward tax losses (251.450)

Doubtful receivable provision (30.211) (30.252)

Other (90.000) (4.618)
(409.788) (38.458)

As of the balance sheet date, the Group has carried forward tax losses amounting to TRY 16.093.658 (2007: TRY 4.192.767)
to be deducted from future profits and has recognized deferred tax assets for the carried forward tax losses amounting
to TRY 1.257.250 (2007: None) for which the Group believes it will utilize in the future. The expiration dates of unrecognized

carried forward tax losses are as follows:

31 December 2008

31 December 2007

Expiring in year 2009 309 309
Expiring in year 20010 7.652 7.652
Expiring in year 20011 34.161 34.161
Expiring in year 20012 3.301.603 4.150.645
Expiring in year 20013 11.492.683

14.836.408 4.192.767

Movement of deferred tax from continuing operations is as follows:

Deferred tax (assets) / liabilities movement: 1 January - 31 December 2008

1 January - 31 December 2007

Opening balance as of 1 January (38.458) 32311
Deferred tax (benefit) / loss (371.330) (70.769)
Closing balance as of 31 December (409.788) (38.458)
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TURCAS PETROL A.S. AND ITS SUBSIDIARIES

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2008

(Amounts are expressed in Turkish Lira (“TRY”) unless otherwise stated.)

22. VERGI VARLIK VE YUKUMLULUKLERI (ERTELENMIS VARLIK VE YUKUMLULUKLER DAHiL) (devami)

Vergi karsiiginin mutabakati:

1 0cak - 31 Aralik 2008

1 0cak - 31 Aralik 2007

Faaliyetlerden elde edilen vergi oncesi kar 49.086.664 109.794.618
Vergi orani %20 20% 20%
Hesaplanan Vergi 9.817.333 21.958.924
Vergi etkisi:
- kanunen kabul edilmeyen giderler 2.277.684 68.903
- Ertelenmis vergi varligi olarak muhasebelestirilmeyen

kullanilmamis vergi zararlari 2.112.566 914.825
- Ozkaynaktan pay alma muhasebesi (8.127.200) (20.733.793)
- Vergiye konu olmayan diger indirimler (1.181.683)
- Karsilikli istirak sermaye dizeltmesi (795.360)
- Onceden ertelenmis vergi varligi olarak

muhasebelestiriimeyen kullaniimamis vergi zararlarnin

ertelenmis vergi varligi olarak dikkate alinmas (251.450)
- Diger 71.337 33.487
Gelir tablosundaki vergi karsiligr gideri 3.923.227 2.242.346

23. HiSSE BASINA KAZANC

2008 ve 2007 il icin Sirket hisselerinin agirlikl ortalama adedi ve birim hisse basina kar hesaplamalari asagidaki gibidir:

1 0cak - 31 Aralik 2008

1 0cak - 31 Aralik 2007

AQirlikli ortalama hisse adedi 136.500.000 136.500.000
Net kar 45.164.899 107.552.724
Hisse basina kar 0,33 0,79

22.TAX ASSETS AND LIABILITIES (INCLUDING DEFERRED TAX ASSETS AND LIABILITIES) (cont’d)

Reconciliation for taxation:

1 January - 31 December 2008

1 January - 31 December 2007

Profit from operations before tax 49.086.664 109.794.618
Effective tax rate 20% 20% 20%
Calculates tax 9.817.333 21.958.924
Tax effects of:
- non-deductible expenses 2.277.684 68.903
- Carried forward tax losses not accounted for as deferred tax asset 2.112.566 914.825
- Share of profit of associates (8.127.200) (20.733.793)
- Other non taxable deductions (1.181.683)
- Treasury shares (795.360)
- Recognition of carried forward tax losses as deferred tax asset

in the current period which were previously not recognized (251.450)
- Other 71.337 33.487
Tax provision expense in income statement 3.923.227 2.242.346

23. EARNINGS PER SHARE

In 2008 and 2007, the weighted average number of shares and earnings per share are as follows:

1 January - 31 December 2008

1 January - 31 December 2007

Weighted average number of outstanding shares 136.500.000 136.500.000
Net profit for the period 45.164.899 107.552.724
Earnings per share 0,33 0,79
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TURCAS PETROL A.S. VE BAGLI ORTAKLIKLARI
31 ARALIK 2008 TARIHINDE SONA EREN YILA AIT KONSOLIDE MALI TABLOLARA ILISKIN DIPNOTLAR

(Tutarlar aksi belirtilmedikce Tark Lirasi (TL) olarak ifade edilmistir.)

24. iLiSKiLi TARAF ACIKLAMALARI (devami)

Cari dénemde, 0st dizey yonetime saglanan dcret ve benzeri menfaatler tutari asaqgidaki gibidir:

1 0cak - 31 Aralik 2008 1 0cak - 31 Aralik 2007
Ucretler ve diger kisa vadeli faydalar 555.988 737.076
555.988 737.076

25. FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NiTELiGi VE DUZEYi
(3) Sermaye risk yonetimi

Grup, sermaye yonetiminde, bir yandan faaliyetlerinin surekliligini saglamaya calisirken, diger yandan da bor¢ ve 6zkaynak
dengesini en verimli sekilde kullanarak karliligini artirmayi hedeflemektedir.

Grup'un sermavye yapisi 6. notta aciklanan kredileri de iceren borclar, 4. notta aciklanan nakit ve nakit benzerleri ve sirasiyla
16. notta aciklanan cikarilmis sermaye, sermaye yedekleri, kar yedekleri ve gecmis il karlarini da iceren 6zkaynak
kalemlerinden olusmaktadir.

Grup'un sermaye maliyeti ile birlikte her bir sermaye sinifiyla iliskilendirilen riskler Gst yonetim tarafindan degerlendirilir.
Ust yonetim degerlendirmelerine dayanarak, sermaye yapisini yeni borc edinilmesi veya mevcut olan borcun geri 6denmesiyle
oldugu kadar, temettd odemeleri, yeni hisse ihraci yoluyla dengede tutulmasi amaclanmaktadir.

Grup sermayeyi borc/toplam sermaye oranini kullanarak izler. Bu oran net borcun toplam sermayeye bolinmesiyle bulunur.
Net borc, nakit ve nakit benzeri degerlerin toplam borc tutarindan (bilancoda gosterildigi gibi finansal borclar ve yukumlulikleri,
finansal kiralama ve ticari borclari icerir) dustlmesiyle hesaplanir. Toplam sermaye, bilancoda gosterildigi gibi 6z sermaye
ile net borcun toplanmasiyla hesaplanir. Grup'un 31 Aralik 2008 ve 31 Aralik 2007 tarihleri itibariyle hazir degerler toplam,
toplam borclarindan yUksektir.

31 Aralik 2008 ve 31 Aralik 2007 tarihleri itibariyle net borc/toplam sermaye orani asagidaki gibidir:

TURCAS PETROL A.S. AND ITS SUBSIDIARIES
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2008

(Amounts are expressed in Turkish Lira (“TRY”) unless otherwise stated.)

24. RELATED PARTY TRANSACTIONS (cont'd)

The remuneration of directors and other members of key management during the year is as follows:

1 January - 31 December 2008 | 1 January - 31 December 2007
Salaries and other short term benefits 555.988 737.076
555.988 737.076

25. NATURE AND LEVEL OF RISKS DERIVED FROM FINANCIAL INSTRUMENTS
(a) Capital risk management

The Group manages its capital to ensure that entities in the Group will be able to continue as a going concern while
maximizing the return to stakeholders through the optimization of the debt and equity balance.

The capital structure of the Group consists of debt, which includes the borrowings disclosed in note 6, cash and cash
equivalents disclosed in note 4 and equity attributable to equity holders of the parent, comprising issued capital, reserves
and retained earnings as disclosed in note 16.

The management of the Group considers the cost of capital and the risks associated with each class of capital. The
management of the Group aims to balance its overall capital structure through the payment of dividends, new share issues
and the issue of new debt or the redemption of existing debt.

The Group controls its capital using the net debt/total capital ratio. This ratio is the calculated as net debt divided by the
total capital amount. Net debt is calculated as total liability amount (comprises of financial liabilities, leasing and trade
payables as presented in the balance sheet) less cash and cash equivalents. Total capital is calculated as shareholders'
equity plus the net debt amount as presented in the balance sheet.

As of 31 December 2008 and 31 December 2007 net debt / total capital ratio is as follows:

31 Aralik 2008 31 Aralik 2007
Toplam borclar 8.001.894 6.558.311
Eksi: Nakit ve nakit benzerleri 114.926.918 87.498.654
Net bor¢ (106.925.024) (80.940.343)
Toplam 6zkaynak 505.662.482 511.096.372
Toplam sermaye 398.737.458 430.156.029
Net borc / Toplam sermaye orani (%27) (%19)

Grup'un genel stratejisi 6nceki dénemden bir farklilik géstermemektedir.

31 December 2008 31 December 2007
Total liabilities 8.001.894 6.558.311
Less: Cash and cash equivalents 114.926.918 87.498.654
Net debt (106.925.024) (80.940.343)
Equity 505.662.482 511.096.372
Total capital 398.737.458 430.156.029
Net debt / Total capital ratio (%27) (%19)

The Group's overall strategy is not different from previous period.
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TURCAS PETROL A.S. VE BAGLI ORTAKLIKLARI
31 ARALIK 2008 TARIHINDE SONA EREN YILA AIT KONSOLIDE MALI TABLOLARA ILISKIN DIPNOTLAR

(Tutarlar aksi belirtilmedikce Tark Lirasi (TL) olarak ifade edilmistir.)

TURCAS PETROL A.S. AND ITS SUBSIDIARIES
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2008

(Amounts are expressed in Turkish Lira (“TRY”) unless otherwise stated.)

25. FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NiTELiGi VE DUZEYi (devami)
(b) Finansal Risk Faktorleri

Grup faaliyetleri nedeniyle piyasa riski (kur riski, gercege uygun deqer faiz orani riski, nakit akimi faiz orani riski ve fiyat
riski), kredi riski ve likidite riskine maruz kalmaktadir. Grubun risk yonetimi programi genel olarak mali piyasalardaki
belirsizligin, Grup finansal performansi izerindeki potansiyel olumsuz etkilerinin minimize edilmesi Uzerine odaklanmaktadir.

(b.1) Kredi riski yonetimi

Finansal aracin taraflarindan birinin sozlesmeye bagl yukimluligund yerine getirememesi nedeniyle Topluluga finansal
bir kayip olusturmasi riski, kredi riski olarak tanimlanir. Grup yalnizca kredi guvenilirligi olan taraflarla islemlerini gerceklestirme
ve miUmkin oldugu durumlarda, yeterli teminat elde etme yoluyla kredi riskini azaltmaya calismaktadir.

Kredi limitlerinin kullanimi Grup tarafindan sirekli olarak izlenmekte ve musterinin finansal pozisyonu, gecmis tecribeler
ve diger faktorler goz onine alinarak musterinin kredi kalitesi strekli degerlendirilmektedir. Ticari alacaklar, Grup politikalari
ve prosedurleri dikkate alinarak degerlendirilmekte ve bu dogrultuda sipheli alacak karsiligi ayrildiktan sonra bilancoda
net olarak gosterilmektedir.

25. NATURE AND LEVEL OF RISKS DERIVED FROM FINANCIAL INSTRUMENTS (cont'd)
(b) Financial risk factors

The group's activities expose it to a variety of financial risks: market risk (including currency risk, fair value interest rate
risk, cash flow interest rate risk and price risk), credit risk and liquidity risk. The group's overall risk management programme
focuses on the unpredictability of financial markets and seeks to minimise potential adverse effects on the group's financial
performance.

(b.1) Credit risk management

Credit risk refers to the risk that counterparty will default on its contractual obligations resulting in financial loss to the
Group. The Group has adopted a policy of only dealing with creditworthy counterparties and obtaining sufficient collateral
where appropriate, as a means of mitigating the risk of financial loss from defaults.

The Group's exposure and the credit ratings of its counterparties are continuously monitored and the financial position of
customers is reviewed taking into consideration of the historical experiences and other factors. Ongoing credit evaluation
is performed on the financial condition of accounts receivable based on the group policies and procedures and, where
appropriate, doubtful provision is booked and net position is disclosed on the balance sheet.
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TURCAS PETROL A.S. VE BAGLI ORTAKLIKLARI
31 ARALIK 2008 TARIHINDE SONA EREN YILA AIT KONSOLIDE MALI TABLOLARA ILISKIN DIPNOTLAR

(Tutarlar aksi belirtilmedikce Turk Lirasi (TL) olarak ifade edilmistir.)

TURCAS PETROL A.S. AND ITS SUBSIDIARIES
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2008

(Amounts are expressed in Turkish Lira (“TRY”) unless otherwise stated.)

25. FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NiTELiGi VE DUZEYi (devami)

(b) Finansal Risk Faktorleri (devami)

(b.1) Kredi riski yonetimi (devami)

31 Aralik 2008 tarihi itibariyle Grup'un vadesi gelmemis ticari alacaklari 6.021.111 TL'dir (31 Aralik 2007: 2.149.970 TL).

Grup'un, musterilerinden aldigr teminatlarin toplami asagidaki gibidir:

31 Aralik 2008 31 Aralik 2007
ipotekler 379.511 456.778
379.511 456.778

371 Aralik 2008 tarihi itibariyle, 287.525 TL (31 Aralik 2007: 308.045 TL) tutarnindaki vadesi gecmis ticari alacak, supheli
alacak olarak degerlendirilmemis ve karsilik ayrilmamistir. Grup, faaliyet gosterdigi sektorlerin dinamikleri ve sartlarindan
dolayi 60 gune kadar olan gecikmeler icin herhangi bir tahsilat riski 6ngérmemektedir. 60 ginden daha uzun stredir tahsil
edemedigi alacaklan icin ipotek gibi teminatlar bulundurmasi sebebiyle herhangi bir tahsilat riski d5ngdrmemektedir.

31 Aralik 2008 tarihi itibariyle, ticari alacaklarin 1.704.973 TL (31 Aralik 2007: 1.735.505 TL) tutarindaki kismi supheli alacak
olarak degerlendirilmis, bu tutardan teminatli alacaklar dusulmek sureti ile kalan 1.417.448 TU'lik (31 Aralik 2007: 1.427.460
TL) kisim icin supheli alacak karsiligr ayrilmistir. Ticari alacaklar icin ayrilan sipheli alacak karsiligi, gecmis tahsil edilememe
tecribesine dayanilarak belirlenmistir.

Vadesi gecen alacaklarin yaslandirmasi asagidaki gibidir:

Alacaklar
31 Aralik 2008 Ticari Alacaklar Diger Alacaklar
Vadesi Uzerinden 1-5 yil gecmis 1.172.607 -
Vadesini 5 yildan fazla gecmis 532.366 -
Toplam vadesi gecen alacaklar 1.704.973 -
Teminat, vs. ile givence altina alinmis kismi 287.575 -
Alacaklar
31 Aralik 2007 Ticari Alacaklar Diger Alacaklar
Vadesi Gzerinden 1-5 yil gecmis 1.195.193 -
Vadesini 5 yildan fazla gecmis 540.312 -
Toplam vadesi gecen alacaklar 1.735.505 -
Teminat, vs ile givence altina alinmis kismi 308.045 -

25. NATURE AND LEVEL OF RISKS DERIVED FROM FINANCIAL INSTRUMENTS (cont'd)
(b) Financial risk factors (cont'd)
(b.1) Credit risk management (cont'd)

As of 31 December 2008, the receivables of the Group that are not due equal TRY 6.021.111 (31 December 2007: TRY
2.149.970).

Total collaterals that were obtained from customers are as follows:

31 December 2008 31 December 2007
Mortgages 379.511 456.778
379.511 456.778

As of 31 December 2008, trade receivables of TRY 287.525 (31 December 2007: TRY 308.045) were past due but not
impaired. As a result of the sect oral conditions and dynamics, the Group does not consider any collection risk for the over
due receivables which are up to 60 days. For the receivables which the Group could not collect in 60 days, the Group has
quarantees like mortgage and does not consider any collection risk.

As of 31 December 2008, trade receivables of TRY 1.704.973 (31 December 2007: TRY 1.735.505) were assessed as
impaired. The collaterals held for these receivables were deducted and TRY 1.417.448 provision has been provided for
as of December 31, 2008 (December 31, 2007: TRY 1.427.460). This provision is determined as the past experience of
the Group on not to being able to collect.

The aging of the past due receivables are as follows:

Receivables
31 December 2008 Trade Receivables  Other Receivables
Past due 1-5 years 1.172.607 -
Past due more than 5 years 532.366 -
Total past due receivables 1.704.973 -
The part under guarantee with collateral 287.575 -
Receivables
31 December 2007 Trade Receivables  Other Receivables
Past due 1-5 years 1.195.193 -
Past due more than 5 years 540.312 -
Total past due receivables 1.735.505 -
The part under guarantee with collateral 308.045 -
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TURCAS PETROL A.S. VE BAGLI ORTAKLIKLARI
31 ARALIK 2008 TARIHINDE SONA EREN YILA AIT KONSOLIDE MALI TABLOLARA ILISKIN DIPNOTLAR

(Tutarlar aksi belirtilmedikce Turk Lirasi (TL) olarak ifade edilmistir.)

TURCAS PETROL A.S. AND ITS SUBSIDIARIES
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2008

(Amounts are expressed in Turkish Lira (“TRY”) unless otherwise stated.)

25. FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NiTELiGi VE DUZEYi (devami)
(b) Finansal Risk Faktorleri (devami)
(b.1) Kredi riski yonetimi (devami)

Vadesi gecmis, karsilik ayrilmis alacaklar icin alinan teminatlar

31 Aralik 2008 31 Aralik 2007
ipotekler 287.525 308.045
287.525 308.045

(b.2) Likidite risk yonetimi

Grup, nakit akimlarini duzenli olarak takip ederek finansal varliklarin ve yukumlultklerin vadelerinin eslestirilmesi yoluyla
yeterli fonlarin ve borclanma rezervinin devamini saglayarak, likidite riskini yonetir.

Likidite riski tablolan

ihtiyatli likidite riski yonetimi, yeterli dlciide nakit tutmayi, yeterli miktarda kredi islemleri ile fon kaynaklarinin kullanilabilirligini
ve piyasa pozisyonlarini kapatabilme gicinu ifade eder.

Mevcut ve ilerideki muhtemel borc gereksinimlerinin fonlanabilme riski, yeterli sayida ve yiksek kalitedeki kredi saglayicilarinin
erisilebilirliginin surekli kilinmasi suretiyle yénetilmektedir.

Asaqgidaki tablo, finansal yukumluluklerinin vade dagiimini gostermektedir. Gelecek dénemlerde yukumlultkler Gzerinden
odenecek faizler de asagidaki tabloda ilgili vadelere dahil edilmis olup, bilanco degeri ile mutabakatinin sadlanabilmesi
icin s0z konusu faizler dizeltmeler sitununda gosterilmistir.

25. NATURE AND LEVEL OF RISKS DERIVED FROM FINANCIAL INSTRUMENTS (cont'd)
(b) Financial risk factors (cont'd)
(b.1) Credit risk management (cont'd)

Collaterals held for the trade receivables that are past due but not impaired:

31 December 2008 31 December 2007
Mortgages 287.525 308.045
287.525 308.045

(b.2) Liquidity risk management

The group manages its liquidity risk by monitoring the expected and actual cash flow statements and matching financial
assets and liabilities to keep to flow of necessary funds and debt reserves.

Liquidity risk tables

Careful liquidity risk management shows the ability to keep the right amount of cash, the useability of loan transactions
and fund resources and the power of closing market positions.

The current and future loans' funding risk is managed by making the accessibility to adequate and high quality loan suppliers
permanently.

The table below shows the due dates of the non-derivative financial liabilities of The Group. It has been prepared by
estimating that the liabilities will be paid at the earliest date possible. Interests of future periods' liabilities has been
distributed to the due dates below and the said interests has been shown in the corrections column in order to have
reconciliation with the balance sheet values.
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TURCAS PETROL A.S. VE BAGLI ORTAKLIKLARI
31 ARALIK 2008 TARIHINDE SONA EREN YILA AIT KONSOLIDE MALI TABLOLARA ILISKIN DIPNOTLAR

(Tutarlar aksi belirtilmedikce Turk Lirasi (TL) olarak ifade edilmistir.)

TURCAS PETROL A.S. AND ITS SUBSIDIARIES
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2008

(Amounts are expressed in Turkish Lira (“TRY”) unless otherwise stated.)

25. FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NiTELiGi VE DUZEYi (devami)
(b) Finansal Risk Faktorleri (devami)
(b.3) Piyasa riski yonetimi

Faaliyetleri nedeniyle Grup, doviz kurundaki (b.3.1 maddesine bakiniz) ve faiz oranindaki (b.3.2 maddesine bakiniz)
deqisiklikler ile ilgili finansal risklere maruz kalmaktadir.

Grup duzeyinde karsilasilan piyasa riskleri, duyarlilik analizleri esasina gére olciimektedir.

Cari yilda Grup'un maruz kaldigi piyasa riskinde ya da karsilasilan riskleri ele alis yonteminde veya bu riskleri nasil élctigune
dair kullandigi yéntemde, dnceki seneye gore bir dedisiklik olmamuistir.

(b.3.1) Kur riski yonetimi
Yabanci para cinsinden islemler, kur riskinin olusmasina sebebiyet vermektedir.

Grup, doviz cinsinden varlik ve yokomlaluklerinin Turk Lirasi'na cevriminde kullanilan kur oranlarinin degisimi nedeniyle,
kur riskine maruzdur. Kur riski ileride olusacak ticari islemler, kayda alinan aktif ve pasifler arasindaki fark sebebiyle ortaya
ckmaktadir. Bu cercevede, Grup, bu riski yabanci para varlik ve yiokumlaluklerinin netlestirilmesi yolu ile olusan dogal bir
yontemle kontrol etmektedir. Yénetim, Grup'un doviz pozisyonunu analiz ederek takip etmekte gerekli hallerde 6nlem
alinmasini saglamaktadir. Grup, baslica Euro ve ABD Dolari cinsinden kur riskine maruz kalmaktadir, diger para birimlerinin
etkisi 6nemsiz duzeydedir.

25. NATURE AND LEVEL OF RISKS DERIVED FROM FINANCIAL INSTRUMENTS (cont'd)

(b) Financial risk factors (cont'd)

(b.3) Market risk management

The Group's activities expose it primarily to the financial risks of changes in foreign currency exchange rates (see b.3.1.
below) and interest rates (see b.3.2 below).

Market risk exposures of the Group are measured using sensitivity analysis.

There has been no change to the Group's exposure to market risks or the manner in which it manages and measures the
risk.

(b.3.1) Foreign currency risk management
Foreign currency transactions cause foreign currency risk.

The Group has foreign currency risk, due to the fluctuations in exchange rates used in used in foreign currency transactions.
The foreign currency risk arises from future trade transactions, the difference between recorded assets and liabilities. Under
such circumstances, the group controls this risk by netting off the foreign currency assets and liabilities. The management
analyzes the group's foreign currency position and takes necessary precautions when needed. The Group is primarily
exposed to risks from US Dollar and EURO, other currency's effects are immaterial.
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TURCAS PETROL A.S. VE BAGLI ORTAKLIKLAR

31 ARALIK 2008 TARIHINDE SONA EREN YILA AIT KONSOLIDE MALI TABLOLARA ILISKIN DIPNOTLAR

(Tutarlar aksi belirtilmedikce Turk Lirasi (TL) olarak ifade edilmistir.)

25. FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NITELiGi VE DUZEYi (devami)

(b) Finansal Risk Faktorleri (devami)
(b.3.1) Kur riski yonetimi (devami)

TL Karsihg
(Fonksiyonel
31 Aralik 2008 para birimi)

ABD Dolari

Avro

Diger

TURCAS PETROL A.S. AND ITS SUBSIDIARIES
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2008

(Amounts are expressed in Turkish Lira (“TRY”) unless otherwise stated.)

1. Ticari Alacak
23. Parasal Finansal Varliklar

(Kasa, Banka hesaplar dahil) 12.650.104

2b. Parasal Olmayan Finansal Varliklar
Diger

4. Donen Varliklar (1+2+3) 12.650.104

Ticari Alacaklar
6a. Parasal Finansal Varliklar
6b. Parasal Olmayan Finansal Varliklar
7. Diger
8. Duran Varliklar (5+6+7)

9. Toplam Varliklar (4+8) 12.650.104
10. Ticari Borclar (6.232.323)
11. Finansal Yokumlulokler (452.647)

12a. Parasal Olan Diger Yukumlulukler
12b. Parasal Olmayan Diger Yukumlulukler

13. Kisa Vadeli Yakamlilikler (10+11+12)  (6.684.970)

14. Ticari Borclar

15. Finansal Yokimlulukler (881.929)

16a. Parasal Olan Diger Yukumlulukler

16b. Parasal Olmayan Diger Yukumlulukler (1.517.896)
17. Uzun Vadeli Yikimlilikler (14+15+16)  (2.399.825)
18. Toplam Yakimlilikler (13+17) (9.084.795)

19. Bilanco disi turev araclarin net varlk /
yukimlilik pozisyonu (19a-19b)

19.a Aktif karakterli bilanco disi déviz cinsinden

Q

tirev dranlerin tutar

19b. Pasif karakterli bilanco disi doviz cinsinden
tirev drunlerin tutar

20. Net yabana para varlik yukiamlilik

pozisyonu (9-18+19) 3.565.309

21. Parasal kalemler net yabanci
para varlk / yiikimlilik pozisyonu

(1+2a+5+6a-10-11-12a-14-15-16a) 5.083.204

22. Doviz hedge'i icin kullanilan finansal araclarin
toplam gercede uygun degeri
23. Doviz varliklarin hedge edilen kisminin tutari
24. Doviz yukimliliklerin hedge edilen
kisminin tutan
25. ihracat
26. ithalat

8.364.708

8.364.708

8.364.708
(4.121.089)

(4.121.089)

(1.003.700)
(1.003.700)
(5.124.789)

3.239.919

4.243.619

32

32

32

(211.438)

(211.438)

(411.962)

(411.962)
(623.401)

(623.368)

(623.368)

40

40

40

40

40

25. NATURE AND LEVEL OF RISKS DERIVED FROM FINANCIAL INSTRUMENTS (cont'd)
(b) Financial risk factors (cont'd)
(b.3.1) Foreign currency risk management (cont'd)

TL Equivalent
December 31, 2008 (Functional currency) US Dollar Euro Other

1. Trade Receivables
2a. Monetary Financial Assets

(Cash, Banks included) 12.650.104 8.364.708 32 40
2b. Non-monetary Financial Assets
3. Other
4. Current Assets (1+2+3) 12.650.104 8.364.708 32 40

5. Trade Receivables
6a. Monetary Financial Assets
6b. Non-monetary Financial Assets

7. Other

8. Non-current assets (5+6+7) - - - -
9. Total Assets (4+8) 12.650.104 8.364.708 32 40
10. Trade Receivables (6.232.323) (4.121.089)

11. Financial Liabilities (452.647) - (211.438)

123. Other Monetary Financial Liabilities
12b. Other Non-monetary Financial Liabilities

13. Current Liabilities (10+11+12) (6.684.970) (4.121.089) (211.438) -
14. Trade Payables

15. Financial Liabilities (881.929) - (411.962)

16a. Other Monetary Financial Liabilities

16b. Other Non-monetary Financial Liabilities (1.517.896) (1.003.700)

17. Non-current Liabilities (14+15+16) (2.399.825) (1.003.700) (411.962) -
18. Total Liabilities (13+17) (9.084.795) (5.124.789) (623.401) -

19. Net asset / liability position of

off-balance sheet derivatives (19a-19b) - - - -
19.a Off-balance sheet foreign currency

derivative assets
19b. Off-balance sheet foreign currency

derivative liabilities
20. Net foreign currency asset

liability position (9-18+19) 3.565.309 3.239.919 (623.368) 40
21. Net foreign currency asset /

liability position of monetary Items

(1+2a+5+6a-10-11-12a-14-15-16a) 5.083.204 4.243.619 (623.368) 40
22. Fair value of foreign currency hedged

financial assets - - - -
23. Hedged foreign currency assets - - - -
24. Hedged foreign currency liabilities - - - -
25. Exports - - - -
26. Imports - - - -
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TURCAS PETROL A.S. VE BAGLI ORTAKLIKLARI TURCAS PETROL A.S. AND ITS SUBSIDIARIES
31 ARALIK 2008 TARIHINDE SONA EREN YILA AIT KONSOLIDE MALI TABLOLARA ILISKIN DIPNOTLAR NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2008
(Tutarlar aksi belirtilmedikce Turk Lirasi (TL) olarak ifade edilmistir.) (Amounts are expressed in Turkish Lira (“TRY”) unless otherwise stated.)
25. FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NITELiGi VE DUZEYi (devami) 25. NATURE AND LEVEL OF RISKS DERIVED FROM FINANCIAL INSTRUMENTS (cont'd)
(b) Finansal Risk Faktorleri (devami) (b) Financial risk factors (cont'd)
(b.3.1) Kur riski yonetimi (devami) (b.3.1) Foreign currency risk management (cont'd)
TL Karsiligi
(Fonksiyonel TL Equivalent

31 Aralik 2007 para birimi) ABD Dolari Avro Diger December 31, 2007 (Functional currency) US Dollar Euro Other
1. Ticari Alacak - - - - 1. Trade Receivables
23. Parasal Finansal Varliklar 23. Monetary Financial Assets

(Kasa, Banka hesaplari dahil) 24.897.195 21.375.354 38 540 (Cash, Banks included) 24.897.195 21.375.354 38 540
2b. Parasal Olmayan Finansal Varliklar - - - - 2b. Non-monetary Financial Assets

. Diger - - - - 3. Other - -

4. Donen Varhklar (1+2+3) 24.897.195 21.375.354 38 540 4. Current Assets (1+2+3) 24.897.195 21.375.354 38 540

Ticari Alacaklar - - - - 5. Trade Receivables
6a. Parasal Finansal Varliklar - - - - 6a. Monetary Financial Assets
6b. Parasal Olmayan Finansal Varliklar - - - - 6b.  Non-monetary Financial Assets
7. Diger - - - - 7. Other
8. Duran Varliklar (5+6+7) - - - - 8. Non-current assets (5+6+7) - - - -
9. Toplam Varliklar (4+8) 24.897.195 21.375.354 38 540 9. Total Assets (4+8) 24.897.195 21.375.354 38 540
10. Ticari Borclar (241.929) - - (235.500) 10. Trade Receivables (241.929) - - (235.500)
11. Finansal Yokomlalukler (326.291) - (190.791) - 11. Financial Liabilities (326.291) - (190.791)
12a. Parasal Olan Diger Yukumlulukler - - - - 12a. Other Monetary Financial Liabilities
12b. Parasal Olmayan Diger Yukumlulukler - - - - 12b. Other Non-monetary Financial Liabilities
13. Kisa Vadeli Yikamlilikler (10+11+12) (568.220) - (190.791) (235.500) 13. Current Liabilities (10+11+12) (568.220) - (190.791) (235.500)
14. Ticari Borclar - - - - 14. Trade Payables - - -
15. Finansal Yakamlulukler (973.155) - (569.030) - 15. Financial Liabilities (973.155) - (569.030)
16a. Parasal Olan Diger Yukumlulukler - - - - 16a. Other Monetary Financial Liabilities
16b. Parasal Olmayan Diger Yukumlulukler (1.169.009) (1.003.700) - - 16b. Other Non-monetary Financial Liabilities (1.169.009) (1.003.700) -
17. Uzun Vadeli Yikamlalukler (14+15+16)  (2.142.164) (1.003.700) (569.030) - 17. Non-current Liabilities (14+15+16) (2.142.164) (1.003.700) (569.030) -
18. Toplam Yikiimlalikler (13+17) (2.710.384) (1.003.700) (759.821) (235.500) 18. Total Liabilities (13+17) (2.710.384) (1.003.700) (759.821) (235.500)
19. Bilanco digi tarev araclanin net varhk / 19. Net asset / liability position of

yukamlalik pozisyonu (19a-19b) - - - - off-balance sheet derivatives (19a-19b) - - - -
19.a Aktif karakterli bilanco disi déviz cinsinden 19.a Off-balance sheet foreign currency

tirev drnlerin tutari - - - - derivative assets
19b. Pasif karakterli bilanco disi doviz cinsinden 19b. Off-balance sheet foreign currency

turev Gronlerin tutari - - - - derivative liabilities
20. Net yabanci para varlik yiukimlalik 20. Net foreign currency asset liability

pozisyonu (9-18+19) 22.186.811 20.371.654 (759.783) (234.960) position (9-18+19) 22.186.811 20.371.654 (759.783) (234.960)
21. Parasal kalemler net yabanci 21. Net foreign currency asset /

para varlik / yiikamlilik pozisyonu liability position of monetary Items

(1+2a+5+6a-10-11-12a-14-15-16a) 23.355.820 21.375.354 (759.783) (234.960) (1+2a+5+6a-10-11-12a-14-15-16a) 23.355.820 21.375.354 (759.783) (234.960)
22. Doviz hedge'i icin kullanilan finansal 22. Fair value of foreign currency

araclarin toplam gercege uygun degeri - - - - hedged financial assets - - - -
23. Doviz varliklarin hedge edilen kisminin tutari - - - - 23. Hedged foreign currency assets - - - -
24. Doviz yikamliliklerin hedge edilen kisminin tutan - - - - 24. Hedged foreign currency liabilities - - - -
25. ihracat - - - - 25. Exports - - - -
26. ithalat - - - - 26. Imports - - - -
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TURCAS PETROL A.S. VE BAGLI ORTAKLIKLAR

31 ARALIK 2008 TARIHINDE SONA EREN YILA AIT KONSOLIDE MALI TABLOLARA ILISKIN DIPNOTLAR

(Tutarlar aksi belirtilmedikce Turk Lirasi (TL) olarak ifade edilmistir.)

25. FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NITELiGi VE DUZEYi (devami)

(b) Finansal Risk Faktorleri (devami)

(b.3.1) Kur riski yonetimi (devami)

31 Aralik 2008 tarihi itibariyle aktif ve pasifte yer alan doviz bakiyeleri su kurlarla cevrilmistir: 1,5123 TL = ABDS 1 ve
2,1408 TL = EURO 1 (37 Aralik 2007: 1,1647 TL = ABDS 1 ve 1,7102 TL = EURO 1)

Kur riskine duyarhhk

31 Aralik 2008

TURCAS PETROL A.S. AND ITS SUBSIDIARIES

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2008

(Amounts are expressed in Turkish Lira (“TRY”) unless otherwise stated.)

Kar / Zarar

Ozkaynaklar

Yabanci paranin
deger kazanmasi

Yabanci paranin
deger kaybetmesi

Yabanci paranin
deger kazanmasi

Yabanci paranin
deger kaybetmesi

ABD Dolari'nin TL karsisinda
%10 dederlenmesi halinde

1- ABD Dolar net varlik / yokimlulogo 489.972 (489.972)
2- ABD Dolari riskinden korunan kisim (-)
3- ABD Dolari net etki (1 +2) 489.972 (489.972) - -
31 Aralik 2008
Kar / Zarar Ozkaynaklar

Yabanci paranin
deger kazanmasi

Yabana paranin
deger kaybetmesi

Yabana paranin
deger kazanmasi

Yabanci paranin
deger kaybetmesi

Avro'nun TL karsisinda
%10 dederlenmesi halinde

4 - Avro net varlik / yokumlolok (133.451) 133.451
5 - Avro riskinden korunan kisim (-)
6- Avro net etki (4+5) (133.451) 133.451 - -
31 Aralik 2008
Kar / Zarar Ozkaynaklar

Yabanci paranin
deger kazanmasi

Yabana paranin
deger kaybetmesi

Yabanci paranin
deger kazanmasi

Yabanci paranin
deger kaybetmesi

Diger doviz kurlarimin TL karsisinda
%10 degerlenmesi halinde

7- Diger doviz net varlik / yukomlologo 9 9)

8- Diger ddviz kuru riskinden korunan kisim (-)

9- Diger Doviz Varliklan net etki (7+8) 9 9) - -
TOPLAM (3 + 6 +9) 356.530 (356.530) - -

25. NATURE AND LEVEL OF RISKS DERIVED FROM FINANCIAL INSTRUMENTS (cont'd)

(b.3.1) Foreign currency risk management (cont'd)

(b.3.1) Foreign currency risk management (cont'd)

As of 31 December 2008, foreign currency denominated asset and libality balances were converted with the following
exchange rates; TRY 1,5123 = USD 1 and TRY 2,1408 = EURO 1 (December 31, 2007: TRY 1,1647 = USD 1 and TRY 1,7102

= EURO 1)

Foreign currency sensitivity

31 December 2008

Gain/Loss

Equity

Appreciation of
Foreign currency

Devaluation of
Foreign currency

Appreciation of
Foreign currency

Devaluation of
Foreign currency

If US Dollar appreciated
against TL by 1%

1- US Dollar net asset / liability 489.972 (489.972)
2- Part of hedged from US Dollar risk (-)
3- US Dollar net effect (1 +2) 489.972 (489.972) - -
31 December 2008
Gain/Loss Equity

Appreciation of
Foreign currency

Devaluation of
Foreign currency

Appreciation of
Foreign currency

Devaluation of
Foreign currency

If Euro appreciated
against TL by 1%

4- Euro net asset / liability (133.451) 133.451
5- Part of hedged from Euro risk (-)
6- Euro net effect (4+5) (133.451) 133.451 - -
31 December 2008
Gain/Loss Equity

Appreciation of
Foreign currency

Devaluation of
Foreign currency

Appreciation of
Foreign currency

Devaluation of
Foreign currency

If other foreign currency appreciated
against TL by 1%

7- Other foreign currency net asset / liability 9 9)

8- Part of hedged other foreign currency risk (-)

9- Other foreign currency net effect (7+8) 9 9) - -
Total (3 + 6 +9) 356.530 (356.530) - -
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TURCAS PETROL A.S. VE BAGLI ORTAKLIKLAR

31 ARALIK 2008 TARIHINDE SONA EREN YILA AIT KONSOLIDE MALI TABLOLARA ILISKIN DIPNOTLAR

(Tutarlar aksi belirtilmedikce Turk Lirasi (TL) olarak ifade edilmistir.)

25. FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NITELiGi VE DUZEYi (devami)

(b) Finansal Risk Faktorleri (devami)

(b.3.1) Kur riski yonetimi (devami)

31 Aralik 2007

TURCAS PETROL A.S. AND ITS SUBSIDIARIES

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2008

(Amounts are expressed in Turkish Lira (“TRY”) unless otherwise stated.)

Kar / Zarar

Ozkaynaklar

Yabanci paranin
deger kazanmasi

Yabanci paranin
deger kaybetmesi

Yabanci paranin
deger kazanmasi

Yabanci paranin
deger kaybetmesi

ABD Dolari'nin TL karsisinda
%10 degerlenmesi halinde

1 - ABD Dolari net varlik / yukamlalugu 2.372.686 (2.372.686)
2- ABD Dolari riskinden korunan kisim (-)
3- ABD Dolari net etki (1 +2) 2.372.686 (2.372.686) - -
31 Aralik 2007
Kar / Zarar 0Ozkaynaklar

Yabanci paranin
deger kazanmasi

Yabanci paranin
deger kaybetmesi

Yabanci paranin
deger kazanmasi

Yabanci paranin
deger kaybetmesi

Avro'nun TL karsisinda
%10 degerlenmesi halinde

4 - Avro net varlik / yokomlolok (129.938) 129.938
5 - Avro riskinden korunan kisim (-)
6- Avro net etki (4+5) (129.938) 129.938 - -
31 Aralik 2007
Kar / Zarar Ozkaynaklar

Yabanci paranin
deger kazanmasi

Yabana paranin
deger kaybetmesi

Yabanci paranin
deger kazanmasi

Yabanci paranin
deger kaybetmesi

Diger doviz kurlarimin TL karsisinda
%10 degerlenmesi halinde

7- Diger doviz net varlik / yokumlulogo (24.138) 24.138

8- Diger doviz kuru riskinden korunan kisim (-)

9- Diger Doviz Varliklari net etki (7+8) (24.138) 24.138

TOPLAM (3 + 6 +9) 2.218.610 (2.218.610) - -

(b.3.2) Faiz orani riski yonetimi

25. NATURE AND LEVEL OF RISKS DERIVED FROM FINANCIAL INSTRUMENTS (cont'd)

(b.3.1) Foreign currency risk management (cont'd)

(b.3.1) Foreign currency risk management (cont'd)

31 December 2007

Gain/Loss

Equity

Appreciation of
Foreign currency

Devaluation of
Foreign currency

Appreciation of
Foreign currency

Devaluation of
Foreign currency

If US Dollar appreciated
against TL by 1%

1- US Dollar net asset / liability 2.372.686 (2.372.686)
2- Part of hedged from US Dollar risk (-)
3- US Dollar net effect (1 +2) 2.372.686 (2.372.686) - -
31 December 2007
Gain/Loss Equity

Appreciation of
Foreign currency

Devaluation of
Foreign currency

Appreciation of
Foreign currency

Devaluation of
Foreign currency

If Euro appreciated
against TL by 1%

4- Euro net asset / liability (129.938) 129.938
5- Part of hedged from Euro risk (-)
6- Euro net effect (4+5) (129.938) 129.938 - -
31 December 2007
Gain/Loss Equity

Appreciation of
Foreign currency

Devaluation of
Foreign currency

Appreciation of
Foreign currency

Devaluation of
Foreign currency

If other foreign currency appreciated
against TL by 1%

7- Other foreign currency net asset / liability (24.138) 24.138

8- Part of hedged other foreign currency risk (-)

9- Other foreign currency net effect (7+8) (24.138) 24.138

Total (3 + 6 +9) 2.218.610 (2.218.610) - -

(b.3.2) Interest risk management

Grup'un finansal yakumlolukleri, Grup'u faiz orani riskine maruz birakmaktadir. Grup'un finansal yokomlalukleri agirlikli
olarak sabit faizli borclanmalardir ve Grup'un dedisken faizli finansal varliklari bulunmamaktadir. Dolayisiyla Grup'un faiz
orani duyarlihgl énemsiz dizeydedir.

Financial liabilities of the Group expose it to interest rate risk. The Group's main financial liabilities are primarily based on
fixed interest rates and the Group does not have any financial assets with floating rates. Therefore, the Group's interest
rate risk sensitivity is insignificant.
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TURCAS PETROL A.S. VE BAGLI ORTAKLIKLAR TURCAS PETROL A.S. AND ITS SUBSIDIARIES

31 ARALIK 2008 TARIHINDE SONA EREN YILA AIT KONSOLIDE MALI TABLOLARA ILISKIN DIPNOTLAR NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2008
(Tutarlar aksi belirtilmedikce Turk Lirasi (TL) olarak ifade edilmistir.) (Amounts are expressed in Turkish Lira (“TRY”) unless otherwise stated.)
25. FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NITELiGi VE DUZEYi (devami) 25. NATURE AND LEVEL OF RISKS DERIVED FROM FINANCIAL INSTRUMENTS (cont'd)

(b) Finansal Risk Faktérleri (devami) (b.3.2) Interest risk management (cont'd)

) i Interest rate sensitivity
Faiz orani duyarliligi

The financial instruments that are sensitive to interest rate are as follows:
Grup'un faiz oranina duyarli finansal araclarinin dagilimi asagidaki gibidir:

Faiz Pozisyonu Tablosu 31 Aralik 2008 31 Aralik 2007 Interest Rate Position Table 31 December 2008 31 December 2007
Sabit Faizli Araclar Fixed Interest Rate

Finansal Varliklar Financial Instruments

Gerce@e uyqun deger farki kar/zarara yansitilan varliklar - - Fair value through profit and loss

Satilmaya hazir finansal varliklar - - Available for sale financial assets

Finansal Yukumlalukler 1.347.837 1.299.446 Financial Liabilities 1.347.837 1.299.446
Degisken Faizli Finansal Araclar Floating Interest Rate Financial Instruments

Finansal Varliklar - - Financial Assets

Finansal Yukumlulukler - - Financial Liabilities
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TURCAS PETROL A.S. VE BAGLI ORTAKLIKLARI
31 ARALIK 2008 TARIHINDE SONA EREN YILA AIT KONSOLIDE MALI TABLOLARA ILISKIN DIPNOTLAR

(Tutarlar aksi belirtilmedikce Turk Lirasi (TL) olarak ifade edilmistir.)

TURCAS PETROL A.S. AND ITS SUBSIDIARIES
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2008

(Amounts are expressed in Turkish Lira (“TRY”) unless otherwise stated.)

CERCEVESINDEKi ACIKLAMALAR)

Finansal araclar kategorileri

26. FINANSAL ARACLAR (GERCEGE UYGUN DEGER ACIKLAMALARI VE FINANSAL RiSKTEN KORUNMA MUHASEBESI

itfa edilmis itfa edilmis
degerinden Satilmaya degerinden
gosterilen Krediler hazir gosterilen
finansal ve finansal finansal
31 Aralik 2008 varhklar alacaklar varhklar  yikiamlalakler Defter degeri
Finansal varliklar
Nakit ve nakit benzerleri 114.926.918 - - - 114.926.918
Ticari alacaklar 6.308.636 - - 6.308.636
Finansal yatirnimlar - 3.028.240 - 3.028.240
Diger alacaklar 890.778 - - 890.778
Finansal yukimlilikler
Finansal borclar - - 1.347.837 1.347.837
Ticari borclar - - 6.654.057 6.654.057
itfa edilmis itfa edilmis
degerinden Satilmaya degerinden
gosterilen Krediler hazir gosterilen
finansal ve finansal finansal
31 Aralik 2007 varliklar alacaklar varliklar  yikimlalakler Defter degeri
Finansal varliklar
Nakit ve nakit benzerleri 87.498.654 - - - 87.498.654
Ticari alacaklar 2.544.878 - - 2.544.878
Finansal yatirnimlar - 13.240 - 13.240
Diger alacaklar 379.245 - - 379.245
Finansal yikimlilikler
Finansal borclar - - 1.299.446 1.299.446
Ticari borclar - - 5.258.865 5.258.865

Grup, finansal araclarin kayith degerlerinin

makul degerlerini yansittigini disinmektedir.

26. FINANCIAL INSTRUMENTS (FAIR VALUE AND HEDGE ACCOUNTING EXPLANATIONS)

Financial assets categories

31 December 2008

Financial assets

at amortized cost

Loans and
receivables

Available for sale

financial assets

Financial
liabilities at
amortized cost

Carrying value

Financial assets

(Cash and cash equivalents 114.926.918 - - 114.926.918
Trade receivables - 6.308.636 - 6.308.636
Financial investments - - 3.028.240 - 3.028.240
Other financial assets - 890.778 - 890.778
Financial liabilities
Financial borrowings - - 1.347.837 1.347.837
Trade payables - - 6.654.057 6.654.057
Financial
Financial assets  Loans and Available for sale liabilities at

31 December 2007 at amortized cost receivables  financial assets amortized cost  Carrying value
Financial assets

Cash and cash equivalents 87.498.654 - - 87.498.654
Trade receivables - 2.544.878 2.544.878
Financial investments - - 13.240 - 13.240
Other financial assets - 379.245 - 379.245
Financial liabilities

Financial borrowings - - 1.299.446 1.299.446
Trade payables - - 5.258.865 5.258.865

The fair value of the Group's financial assets and liabilities approximates their carrying amount.
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TURCAS PETROL A.S. VE BAGLI ORTAKLIKLARI
31 ARALIK 2008 TARIHINDE SONA EREN YILA AIT KONSOLIDE MALI TABLOLARA ILISKIN DIPNOTLAR

(Tutarlar aksi belirtilmedikce Turk Lirasi (TL) olarak ifade edilmistir.)

TURCAS PETROL A.S. AND ITS SUBSIDIARIES
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2008

(Amounts are expressed in Turkish Lira (“TRY”) unless otherwise stated.)

27. BILANCO TARIHINDEN SONRAKi OLAYLAR

Grup'un dolayli istiraklerinden E.ON & Turcas Kuzey Elektrik Uretim A.S. ve E.ON &Turcas Guney Elektrik Uretim A.S.'de
%70'er oranda hissedar bulunan E.ON Holding A.S.'nin her iki sirketteki hisselerinin tamamini Almanya'nin énde gelen
enerji sirketlerinden RWE AG'nin Turkiye'deki bagli ortakligi RWE Holding A.S.'ne devretme karari almistir.

Grup'un istiraklerinden STEAS'In Pektim iktisabi amaciyla almis oldugu 400.000.000 ABD Dolari tutarindaki kredinin 31 Aralik
2008 tarihinde 6denmemis tutari olan 225.000.000 ABD Dolari tutarindaki kredi, SOCAR tarafindan Subat ve Mart 2009
aylari icerisinde kredi veren kurulusa 6denmistir. Kredi veren kurulus, SOCAR ve STEAS arasinda 24 Mart 2009 tarihinde
imzalanan bir anlasma ile de, kredi veren kurulusun 23 Mayis 2008 tarihli kredi anlasmasindaki butin haklari, ayni sartlarda,
SOCAR'a devredilmistir.

Grup'un istiraklerinden olan SOCAR & Turcas Enerji A.S.'nin Yonetim Kurulu, , 23 Mart 2009 tarihinde alinan STEAS'In
sermayesini 50.000.000 TL'den 200.000.000 TL'na artirilmasi ve bu kararin 17 Nisan 2009 tarihinde toplanacak olan Genel
Kurul'un onayina sunulmasi kararini almistir.

Daha dnce Grup aleyhine EPDK tarafindan tahakkuk ettirilen cezanin ilk iki taksit tutar 2.258.000 TL vergi dairesine 6denmis;
ancak acilan davalar sonucunda 2009 yili Mart ayi icerisinde, daha once ddemesi yapilan 2.258.000 TL'lik tutar Grup
tarafindan iade alinmistir.

EPDK, 2009 yili icerisinde akaryakit dagitim sirketlerine, 2006 yili icin asqgari stok bulundurma yasasi geregi 650.000 TL
ceza tahakkuk ettirmis; ancak pesin 6deme yapilmasi halinde 25% iskonto hakki kullanilarak 450.000 TL olarak 2009 yili
icerisinde o6deme vyapilmistir. Gerekli karsilik konsolide finansal tablolarda ayrilmistir Not 13).

28. MALI TABLOLARI ONEMLI OLCUDE ETKILEYEN YA DA FINANSAL TABLOLARIN ACIK, YORUMLANABILIR VE ANLASILABILIR
OLMASI ACISINDAN ACIKLANMASI GEREKEN DIGER HUSUSLAR

Grup Seri XI. No: 29 sayili Teblig'e uyumlu olarak finansal tablolarini hazirlarken, mali tablolarin kalemlerinin gosterimi ve

siniflandiriimasi dedgistiginden dolayi karsilastirilabilirligi saglamak amaciyla, dnceki donem finansal tablolarini da buna
uygun olarak yeniden siniflandirmistir.

Yapilan siniflamalarin gecmis donem 6zkaynaklarina ve net kar / (zarar)'a bir etkisi bulunmamaktadir. Yapilan dnemli
siniflamalar asagidaki gibidir:

- 31 Aralik 2007 tarihli bilancoda, menkul kiymetler altinda gosterilen 200 TL tutarindaki likit fonlar, 31 Aralik 2008 tarihli
bilanco ile karsilastirmali sunulan finansal tablolarda nakit ve nakit benzerleri altinda gosterilmistir.
- 37 Aralik 2007 tarihli bilancoda, diger alacaklar altinda gosterilen 1.927.639 TL tutarnindaki Devreden KDV, 15.120 TL
tutarindaki indirilecek KDV, 87.009 TL tutarindaki pesin 6denen vergi ve fonlar ve 150 TL tutaridaki is avanslari, 31 Aralik
2008 tarihli bilanco ile karsilastirmali sunulan finansal tablolarda diger dénen varlklar altinda gosterilmistir.
- 31 Aralik 2007 tarihli bilancoda, stoklar altinda gésterilen 92.731 TL tutarindaki verilen siparis avanslari, 31 Aralik 2008
tarihli bilanco ile karsilastirmali sunulan finansal tablolarda diger donen varhklar altinda gésterilmistir.
- 31 Aralik 2007 tarihli bilancoda, diger cari donen varliklar altinda gosterilen 25.924 TL tutarindaki gelecek aylara ait
giderler, 31 Aralik 2008 tarihli bilanco ile karsilastirmali sunulan finansal tablolarda diger donen varliklar altinda gosterilmistir.

27. SUBSEQUENT EVENTS

E.ON Holding A.S., 70% shareholder of the Group's indirect associate E.ON & Turcas Kuzey Elektrik Uretim A.S. and E.ON
& Turcas Guney Elektrik Uretim A.S., has decided to transfer all of its shares at these two companies to RWE Holding A.S.,
associate of Germany's leading energy company RWE AG in Turkey.

USD 225.000.000, which is the outsanding portion of the total loan of USD 400.000.000 as of 31 December 2008 obtained
by the Group's associate STEAS for the acquisition of Petkim, has been paid to the creditor institution in February and March
2009 by SOCAR. As a result of an agreement signed among the creditor institution, SOCAR and STEAS on 24 March 2009,
all rights of the creditor institution stated on the loan agreement dated 23 May 2008 have been transferred to SOCAR
with the same conditions.

0n 23 March 2009, Board of Directors of SOCAR & Turcas Enerji A.S., the associate of the Group, has resolved for capital
increase from TRY 50.000.000 to TRY 200.000.000 and for submission of this resolution to the approval of General Assembly
that will be held on 17 April 2009 (Note 27)

The first two installments of the fine imposed by EMRA to the Group previously amounting to TRY 2.258.000 was paid to
the tax authority; however, as a result of the lawsuits filed, the previously paid amount of TRY 2.258.000 has been collected
by the Group in March 2009.

EMRA imposed fines to the fuel distribution companies in 2009 related to the law of holding minimum inventory for the
year 2006; however has given the right to pay by 25% discount if paid in advance. The related fine has been paid in 2009
as TRY 450.000 by using this right. The necessary provision has been booked on the consolidated financial statements
(Note 13).

28. OTHER ISSUES THAT SIGNIFICANTLY AFFECT THE FINANCIAL STATEMENTS OR OTHER ISSUES REQUIRED FOR THE CLEAR
UNDERSTANDING OF FINANCIAL STATEMENTS

The Group has made reclassifications in the prior period financial statements while preparing the financial statements in
accordance with Capital Market Board (CMB) Decree Serial: XI, No: 29 to provide comparability due to the fact that the
presentation and reclassification of financial statement line items have changed.

Reclassifications made have no impact on shareholders' equity and net profit / (loss). Significant reclassifications are as
follows:

- Liquid funds amounting to TRY 200, which was included in marketable securities as of 31 December 2007 has been
reclassified into cash and cash equivalents in the comparative balance sheet as of 31 December 2008.

- VAT carried forward amounting to TRY 1.927.639, VAT deductable amounting to TRY 15.120, prepaid income tax amounting
to TRY 87.009, and advances given for business purposes amounting to TRY 150, which were included in other receivables
as of 31 December 2007 have been reclassified into other current assets in the comparative balance sheet as of 31
December 2008.

- Order advances given amounting to TRY 92.731, which was included in inventory as of 31 December 2007 has been
reclassified into other current assets in the comparative balance sheet as of 31 December 2008.

- Prepaid expenses amounting to TRY 25.924, which was included in other current assets as of 31 December 2007 has
been reclassified into other assets in the comparative balance sheet as of 31 December 2008.
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TURCAS PETROL A.S. VE BAGLI ORTAKLIKLARI
31 ARALIK 2008 TARIHINDE SONA EREN YILA AIT KONSOLIDE MALI TABLOLARA ILISKIN DIPNOTLAR

(Tutarlar aksi belirtilmedikce Turk Lirasi (TL) olarak ifade edilmistir.)

28. MALi TABLOLARI ONEMLI OLCUDE ETKILEYEN YA DA FINANSAL TABLOLARIN ACIK, YORUMLANABILIR VE ANLASILABILIR
OLMASI ACISINDAN ACIKLANMASI GEREKEN DIGER HUSUSLAR (devami)

- 371 Aralik 2007 tarihli bilancoda, uzun vadeli ticari alacaklar altinda gésterilen 2.330 TL tutarindaki verilen depozito ve
teminatlar, 31 Aralik 2008 tarihli bilanco ile karsilastirmali sunulan finansal tablolarda diger alacaklar altinda gésterilmistir.

- 371 Aralik 2007 tarihli bilancoda, finansal varliklar altinda gosterilen 13.240 TL tutarindaki bagh menkul kiymetler, 31 Aralik
2008 tarihli bilanco ile karsilastirmali sunulan finansal tablolarda finansal yatinmlar altinda gésterilmistir.

- 37 Aralik 2007 tarihli bilancoda, diger finansal yukimlultkler altinda gosterilen 18.380 TL tutarindaki diger yokumlultkler,
31 Aralik 2008 tarihli bilanco ile karsilastirmali sunulan finansal tablolarda diger yukumlalukler altinda gosterilmistir.

- 371 Aralik 2007 tarihli bilancoda, diger finansal yukumlulukler altinda gosterilen 430.830 TL tutarindaki 6denecek vergi
ve fonlar ve 28.156 TL tutarindaki ddenecek sosyal givenlik kesintileri, 31 Aralik 2008 tarihli bilanco ile karsilastirmali
sunulan finansal tablolarda diger borclar altinda gosterilmistir.

- 31 Aralik 2007 tarihli bilancoda, iliskili taraflara borclar altinda gosterilen 2.783.451 TL tutanindaki iliskili sirketlere borclar,
31 Aralik 2008 tarihli bilanco ile karsilastirmali sunulan finansal tablolarda ticari borclar altinda gosterilmistir.

- 31 Aralik 2007 tarihli bilancoda, alinan avanslar altinda gosterilen 8.264 TL tutanndaki alinan siparis avansi, 31 Aralik
2008 tarihli bilanco ile karsilastirmali sunulan finansal tablolarda diger kisa vadeli yukuomltlikler altinda gosterilmistir.

- 371 Aralik 2007 tarihli bilancoda, borc karsiliklar altinda gosterilen 37.998 TL tutarindaki vergi karsiligi, 31 Aralik 2008
tarihli bilanco ile karsilastirmali sunulan finansal tablolarda donem kari vergi yokimloligo altinda gosterilmistir.

- 371 Aralik 2007 tarihli bilancoda, borc karsiliklari altinda gosterilen 274.137 TL tutanindaki kullanilmamus izin karsiliklari,
31 Aralik 2008 tarihli bilanco ile karsilastirmali sunulan finansal tablolarda calisanlara saglanan faydalara iliskin karsiliklar
altinda gosterilmistir.

- 371 Aralik 2007 tarihli bilancoda, diger yukumlululer altinda gosterilen 169.918 TL tutarindaki diger yukumlultkler, 31
Aralik 2008 tarihli bilanco ile karsilastirmali sunulan finansal tablolarda diger kisa vadeli yokomlulukler altinda gésterilmistir.

- 371 Aralik 2007 tarihli bilancoda, alinan avanslar altinda gosterilen 1.217.084 TL tutarindaki alinan siparis avansi, 31 Aralik
2008 tarihli bilanco ile karsilastirmali sunulan finansal tablolarda diger uzun vadeli yukumlultkler altinda gosterilmistir.

- 31 Aralik 2007 tarihli bilancoda, diger yukumlulukler altinda gosterilen 810.087 TL tutarindaki gelecek yillara ait gelirler,
31 Aralik 2008 tarihli bilanco ile karsilastirmali sunulan finansal tablolarda diger uzun vadeli yikumltlikler altinda
gosterilmistir.

- 31 Aralik 2007 tarihli bilancoda, uzun vadeli diger yokumlulukler altinda gésterilen 1.983.226 TL tutarindaki Shell
personeline ait kidem yukimloluga, 31 Aralik 2008 tarihli bilanco ile karsilastirmali sunulan finansal tablolarda diger uzun
vadeli yokamlulukler altinda gosterilmistir.

- 371 Aralik 2007 tarihli bilancoda, ticari alacaklar altinda gosterilen 324.433 TL tutarindaki iliskili sirketlerden alacaklar, 31
Aralik 2008 tarihli bilanco ile karsilastirmali sunulan finansal tablolarda diger kisa vadeli alacaklar altinda gosterilmistir.

- 31 Aralik 2007 tarihli bilancoda, iliskili taraflara borclar altinda gosterilen 225.534 TL tutarindaki iliskili sirketlere borclar,
31 Aralik 2008 tarihli bilanco ile karsilastirmali sunulan finansal tablolarda diger kisa vadeli borclar altinda gosterilmistir.

- 31 Aralik 2007 tarihli bilancoda, finansal varliklar altinda gosterilen 424.652.091 TL tutarindaki istirakler, 31 Aralik 2008
tarihli bilanco ile karsilastirmali sunulan finansal tablolarda 6zkaynak yontemiyle degerlenen yatinmlar altinda gosterilmistir.

- 31 Aralik 2007 tarihli bilancoda, borc karsiliklar altinda gosterilen 5.992 TL tutarindaki diger karsiliklar, 31 Aralik 2008
tarihli bilanco ile karsilastirmali sunulan finansal tablolarda diger kisa vadeli yukumlulukler altinda gésterilmistir.

TURCAS PETROL A.S. AND ITS SUBSIDIARIES
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2008

(Amounts are expressed in Turkish Lira (“TRY”) unless otherwise stated.)

28. OTHER ISSUES THAT SIGNIFICANTLY AFFECT THE FINANCIAL STATEMENTS OR OTHER ISSUES REQUIRED FOR THE CLEAR
UNDERSTANDING OF FINANCIAL STATEMENTS (cont'd)

- Deposits and guarantees given amounting to TRY 2.330, which was included in non current trade receivables as of 31
December 2007 has been reclassified into other trade receivables in the comparative balance sheet as of 31 December
2008.

- Subsidiaries amounting to TRY 13.240, which was included in financial assets as of 1 December 2007 has been reclassified
into financial assets in the comparative balance sheet as of 31 December 2008.

- Other liabilities amounting to TRY 18.380, which was included in other financial liabilities as of 31 December 2007 has
been reclassified into other liabilities in the comparative balance sheet as of 31 December 2008.

- Prepaid taxes and funds amounting to TRY 430.830 and social security premiums payable amounting to TRY 28.156,
which was included in other liabilities as of 31 December 2007 has been reclassified into other payables in the comparative
balance sheet as of 31 December 2008.

- Payables to related parties amounting to TRY 2.783.451, which was included in due to related parties as of 31 December
2007 has been reclassified into trade payables” in the comparative balance sheet as of 31 December 2008.

- Advances received amounting to TRY 8.264, which was included in advances received as of 31 December 2007 has
been reclassified into other current liabilities in the comparative balance sheet as of 31 December 2008.

- Corporate taxes payable amounting to TRY 37.998, which was included in provisions as of 31 December 2007 has been
reclassified into current tax liability in the comparative balance sheet as of 31 December 2008.

- Unused vacation pay provision amounting to TRY 274.137, which was included in provisions as of 31 December 2007
has been reclassified into provisions for employment benefits in the comparative balance sheet as of 31 December
2008.

- Other liabilities amounting to TRY 169.918, which was included in other current liabilities as of 31 December 2007 has
been reclassified into other current liabilities in the comparative balance sheet as of 31 December 2008.

- Order advances received amounting to TRY 1.217.084, which was included in advances received as of 31 December
2007 has been reclassified into other non-current liabilities in the comparative balance sheet as of 31 December 2008.

- Deferred income amounting to TRY 810.087, which was included in other liabilities as of 31 December 2007 has been
reclassified into other non-current liabilities in the comparative balance sheet as of 31 December 2008.

- Retirement pay provision for personnel transferred to Shell amounting to TRY 1.983.226, which was included in other
non-current liabilities as of 31 December 2007 has been reclassified into other non-current liabilities in the comparative
balance sheet as of 31 December 2008.

- Receivables from related parties amounting to TRY 324.433, which was included in trade receivables as of 31 December
2007 has been reclassified into other current receivables in the comparative balance sheet as of 31 December 2008.

- Payables to related parties amounting to TRY 225.534, which was included in due to related parties as of 31 December
2007 has been reclassified into other payables in the comparative balance sheet as of 31 December 2008.

- Associates amounting to TRY 424.652.091, which was included in financial assets as of 31 December 2007 has been
reclassified into investments in associates in the comparative balance sheet as of 31 December 2008.

- Other provisions amounting to TRY 5.992, which was included in provisions as of 31 December 2007 has been reclassified
into other current liabilities in the comparative balance sheet as of 31 December 2008.
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TURCAS PETROL A.S. VE BAGLI ORTAKLIKLARI
31 ARALIK 2008 TARIHINDE SONA EREN YILA AIT KONSOLIDE MALI TABLOLARA ILISKIN DIPNOTLAR

(Tutarlar aksi belirtilmedikce Turk Lirasi (TL) olarak ifade edilmistir.)

28. MALI TABLOLARI ONEMLI OLCUDE ETKILEYEN YA DA FINANSAL TABLOLARIN ACIK, YORUMLANABILIR VE ANLASILABILIR
OLMASI ACISINDAN ACIKLANMASI GEREKEN DIGER HUSUSLAR (devami)

- 371 Aralik 2007 tarihli bilancoda, borc karsiliklari altinda gosterilen 180.848 TL tutarindaki kidem tazminati karsiligi, 31
Aralik 2008 tarihli bilanco ile karsilastirmali sunulan finansal tablolarda calisanlara saglanan faydalara iliskin karsiliklar
altinda gosterilmistir.

- 371 Aralik 2007 tarihli gelir tablosunda, faaliyet giderleri altinda gosterilen 851.991 TL tutarindaki pazarlama ve satis
giderleri, 31 Aralik 2008 tarihli gelir tablosu ile karsilastirmali sunulan finansal tablolarda pazarlama ve satis giderleri
altinda gosterilmistir.

- 37 Aralik 2007 tarihli gelir tablosunda, faaliyet giderleri altinda gosterilen 9.881.895 TL tutarindaki genel yonetim giderleri,
31 Aralik 2008 tarihli gelir tablosu ile karsilastirmali sunulan finansal tablolarda genel yonetim giderleri altinda gésterilmistir.

- 31 Aralik 2007 tarihli gelir tablosunda, diger faaliyetlerden gelir ve karlar altinda gosterilen 103.668.963 TL tutanndaki
istiraklerden temettd gelirleri, 31 Aralik 2008 tarihli gelir tablosu ile karsilastirmali sunulan finansal tablolarda 6zkaynak
yontemiyle degerlenen yatinmlarin kar paylari altinda gosterilmistir.

- 371 Aralik 2007 tarihli gelir tablosunda, finansal gelirler / giderler altinda gésterilen 1.512.972 TL tutarindaki kambiyo
karlari ve 746.385 TL tutarindaki reeskont faiz gelirleri, 31 Aralik 2008 tarihli gelir tablosu ile karsilastirmali sunulan
finansal tablolarda finansal gelirler altinda gosterilmistir.

- 31 Aralik 2007 tarihli gelir tablosunda, finansal gelirler / giderler altinda gésterilen 5.982.299 TL tutarindaki kambiyo
zararlarl ve 292.487 TL tutarindaki reeskont faiz giderleri ve 95.236 TL tutarnindaki kisa vadeli borclanma giderleri, 31
Aralik 2008 tarihli gelir tablosu ile karsilastirmali sunulan finansal tablolarda finansal giderler altinda gosterilmistir.

TURCAS PETROL A.S. AND ITS SUBSIDIARIES
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2008

(Amounts are expressed in Turkish Lira (“TRY”) unless otherwise stated.)

28. OTHER ISSUES THAT SIGNIFICANTLY AFFECT THE FINANCIAL STATEMENTS OR OTHER ISSUES REQUIRED FOR THE CLEAR
UNDERSTANDING OF FINANCIAL STATEMENTS (cont'd)

- Retirement pay provisions amounting to TRY 180.848, which was included in provisions has been reclassified into
provisions for employment benefits in the comparative balance sheet as of 31 December 2008.

- Marketing and sale expenses amounting to TRY 851.991, which was included in operating expenses as of 31 December
2007 has been reclassified into marketing, sales and distribution expenses in the comparative income statement as of
31 December 2008.

- General administrative expenses amounting to TRY 9.881.895, which was included in operating expenses as of 31
December 2007 has been reclassified into general administrative expenses in the comparative income statement as
of 31 December 2008.

- Share of profit of associates amounting to TRY 103.668.963, which was included in other income and profits as of 31
December 2007 has been reclassified into share of profit of associates in the comparative income statement as of 31
December 2008.

- Foreign exchange gains amounting to TRY 1.512.973 and discount income amounting to TRY 746.385, which was included
in finance income / expense as of 31 December 2007 has been reclassified into finance income in the comparative
income statement as of 31 December 2008.

- Foreign exchange losses amounting to TRY 5.982.299, discount expense amounting to TRY 292.487 and interest expense
amounting to TRY 95.236, which was included in finance income / expense as of 31 December 2007 has been reclassified
into finance expenses in the comparative income statement as of 31 December 2008.
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CONTACT DETAILS

TURCAS PETROL A.S.

Adres: Emirhan Caddesi 145 Atakule K: 6
Besiktas 34349 istanbul Turkiye

Tel: +90 212 259 0000

Fax: +90 212 259 0019

SHELL & TURCAS PETROL A.S.
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Tel: +90 212 376 0000

Fax: +90 212 376 0619

ATAS ANADOLU TASFIYEHANESI A.S.
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Mersin 33001 icel Tirkiye
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Fax: +90 324 241 2706

SOCAR & TURCAS ENERJi A.S.

Adres: Emirhan Caddesi 145 Atakule K: 5
Besiktas 34349 istanbul Turkiye

Tel: +90 212 259 0000

Fax: +90 212 259 0019

SOCAR & TURCAS PETROKIMYA A.S.
Adres: Emirhan Caddesi 145 Atakule K: 5
Besiktas 34349 istanbul Turkiye

Tel: +90 212 259 0000

Fax: +90 212 259 0019

PETKiM PETROKIMYA HOLDING A.S.
Adres: PK. 12

Aliaga Izmir Turkiye

Tel: +90 232 616 3240

Fax: +90 232 616 1248

SOCAR & TURCAS RAFINERI A.S.

Adres: Emirhan Caddesi 145 Atakule K: 5
Besiktas 34349 istanbul Turkiye

Tel: +90 212 259 0000

Fax: +90 212 236 5420

TURCAS GAZ TOPTAN SATIS A.S.

Adres: Emirhan Caddesi 145 Atakule K: 5
Besiktas 34349 istanbul Turkiye

Tel: +90 212 259 0000

Fax: +90 212 236 5420

TURCAS ENERJi HOLDING A.S.

Adres: Emirhan Caddesi 145 Atakule K: 6
Besiktas 34349 istanbul Turkiye

Tel: +90 212 259 0000

Fax: +90 212 259 0018

TURCAS ELEKTRIK URETIM A.S.

Adres: Emirhan Caddesi 145 Atakule K: 5
Besiktas 34349 istanbul Turkiye

Tel: +90 212 259 0000

Fax: +90 212 236 5420

RWE & TURCAS GUNEY ELEKTRIK URETIM A.S.
Adres: Nispetiye Caddesi Ergin Sokak No: 5
Etiler 34337 Istanbul Turkiye

Tel: +90 212 257 2008

Fax: +90 212 257 0786

RWE & TURCAS KUZEY ELEKTRIK URETIM A.S.
Adres: Nispetiye Caddesi Ergin Sokak No: 5
Etiler 34337 istanbul Turkiye

Tel: +90 212 257 2008

Fax: +90 212 257 0786

TURCAS RUZGAR ENERJi URETIM A.S.
Adres: Emirhan Caddesi 145 Atakule K: 5
Besiktas 34349 istanbul Turkiye

Tel: +90 212 259 0000

Fax: +90 212 236 5420

TURCAS ELEKTRIK TOPTAN SATIS A.S.
Adres: Emirhan Caddesi 145 Atakule K: 5
Besiktas 34349 istanbul Turkiye

Tel: +90 212 259 0000

Fax: +90 212 236 5420






