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Avni Lifij Tdrk resim tarihinde bir donim noktasi olarak
nitelenen 1914 Kusaginin (“Calli Kusagi” olarak da anilir)
en yetenekli birkac sanatcisindan biridir. Resimle hig
ilgilenmemis, Lifij adini hic duymamis olsak bile onu
“taniyor” olabiliriz: pipolu ve eli kadehli oto-portresinin
roprodiiksiyonlari bugiin de bircok geleneksel istanbul
meyhanesinin duvarlarindan bize bakmaktadir.

Ovgiilerinde son derece tutumlu davranmasiyla taninan
sanat tarihcisi Sezer Tansug soyle demistir Lifij hakkinda:
“Kuru akademik egitmen olcitlerini en fazla zorlamis bir
deha olarak gosterilebilir.” Bu “dehayi” tanimlayan baslica
ozellik, Turkiye’de modern resmin heniz pek yeni oldugu
bir dénemde cok sik rastlanmayan kisisellikti: kendi mizacini,
kendi bireysel seriivenini eserinde hissettirebilme gica.

Hiseyin Avni Lifij 1886'da Samsun’un Ladik ilcesine bagl
Karaabtalsultan Kéyi'nde dogdu. 1877-78 Osmanli-Rus
Savasi’'nda Kafkasya’dan Samsun’a go¢ eden Cerkes bir
ailenin cocuguydu. Sonra istanbul’a geldiler. 1896'da
Fatih’te ilkokulu bitirdiginde resim derslerine 6zel ilgi
duyan bir 6grenci olarak sivrilmisti. Orta 6grenimini
Sahzadebasi’'ndaki Numune-i Terakki Mektebi'nde
tamamladi; hastalandigi icin iki yil okula gonderilmedi,
ama ailesinin destegiyle 6zel hocalarin yaninda ve ardindan
da Alyans israelit Okulu’nda Fransizca dersleri aldi. Resime
daha profesyonelce bir ilgi duymaya da bu yillarda basladidi
tahmin ediliyor.

Avni Lifij is one of the most talented painters of the 1914
Era (also called “Calli” period), which represents a turning
point in the history of Turkish Painting. Even if one has no
interest in the art of painting or never heard of the name
Lifij, one may still know him; reproductions of his self-
portrait holding a pipe and a cup still hang on the walls
of many traditional pubs and bars in istanbul.

Sezer Tansug, an art historian who is known for thriftiness
of his praise, said about Lifij that “Lifij can be seen as a
genius, for he has pushed the boundaries of the dull and
academic framework of scholars more than anyone before
him”. His genius lies in the individuality of his style, a rare
phenomenon during the early stages of “Modern Painting”
in the Turkish art history; power to reflect his own personal
story and disposition to his drawings.

Huseyin Avni Lifij was born in a small village called
Karaabdalsultan of Ladik district in Samsun on 1886. He
was the son of a Circassian family who migrated from
Caucasia to Samsun during the 1877-78 Ottoman-Russian
War. After moving to istanbul and graduating from a Fatih
elementary school in 1896, he was already distinguished
as an outstanding pupil with his interest for painting. He
completed his secondary education at Numune-i Terakki
School in Sehzadebasi during which he fell ill and kept
away from school for two years. Even then he advanced
his education through private tutors and took French
lessons at Alyans Israelite School. It is predicted that his
professional interest for painting has started around this
period.
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1901-1904 arasinda, bir yandan Demiryollar’'nda memur
olarak calisirken, bir yandan anatomi 6grenmek icin
Tibbiye'ye, boya teknigini gelistirmek icin de Eczacihk
Mektebi'ndeki kimya derslerine dinleyici 6grenci olarak
devam ediyordu. Bu sirada ilk oto-portre denemelerini
goren Fransizca 6gretmeni, bunlar Sanayi-i Nefise
Mektebi’nin (daha sonra Gizel Sanatlar Akademisi oldu)
Midird Osman Hamdi Bey’e de gostermesini onerdi.
Lifij boylece Mektebe yazilarak akademik sanat 6grenimine
baslamis oldu. 0sman Hamdi Bey genc Lifij'de bir “istidat”
gérmis olmali ki, bu oto-portreleri ve baska calismalari
Sehzade Abdilmecid’e sundu ve Lifij'in Akademili baska
ogrencilerle birlikte sanat egitimi icin Paris’e génderilmesini
tavsiye etti.

1909'da Abdiilmecid Efendi’nin mesenligiyle Paris’e giden
Lifij'in ayni kusaktan Hikmet Onat, Feyhaman Duran ve
ibrahim Calli gibi sanatsal heyecan “asilanmalarini”,
o tarihte hald “6nci” sayilan bazi modern akimlardan
aldilar: Digerleri icin esas olarak izlenimcilik'ti bu, Lifij

icinse daha cok Simgecilik.

Lifij belki de Sehzade’nin maddi destegdi kesildigi icin,
1912'de, Balkan Savasi'nin baslangicinda istanbul’a geri
cadnildi. istanbul Erkek Lisesi’nde resim ve Kandilli Kiz
Lisesi'nde Fransizca 6gretmenlidi yapti. Galatasaray
Sultanisi’‘ndeki yillik karma sergilere katildi. 1. Dinya
Savas!'nin bittigi yil 18 eseriyle Viyana'daki Savas Resimleri
Sergisi'nde yer aldi. 1922'de Mustafa Kemal'i karsilamak
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Between 1901-1904, he was working as a civil servant at
the State Railway Company while attending medical school
as a non-student to learn anatomy and chemistry lessons
in the school of pharmacy to improve his color technique.
His first French teacher advised him to present his drawings
to Osman Hamdi Bey, the Director of the School of Sanayi-
i Nefise (Academy of Fine Arts) after seeing his early self-
portraits. Lifij then registered in the Academy and began
his art education officially. 0sman Hamdi Bey must have
seen a qift in Lifij's works for he presented his self-portraits
and other paintings to Prince Abdilmecid and
recommended Lifij among with some others to be sent to
Paris for art education.

Lifij went to Paris in 1909 under Abdilmecid’s patronage
with other pioneers like Hikmet Onat, Feyhaman Duran
and ibrahim Calli. While others were mostly influenced by
the “Impressionist” movement of the modern era, Lifij
was attracted to “Symbolism”.

Probably due to the termination of Prince’s sponsorship,
Lifij was called back to Istanbul in 1912 at the beginning
of Balkan Wars. He taught painting at Istanbul Erkek Lisesi
(Boy’s School) and French at Kandilli Kiz Lisesi (Girl’s
School). He participated in Galatasaray Sultanisi (University)
Mixed Art Exhibitions. At the end of World War I, he was
presented at the exhibition of war paintings in Vienna



icin Bursa'ya giden 6gretmenler arasindaydi. Atatirk onu
baska sanatcilarla birlikte Ankara’ya gotirdi ve birkac ay
Genel Kurmay Karargahi’'nda misafir etti. Sanat¢i Maresal
Fevzi Cakmak portresini de bu ilk Ankara ziyaretinde yapti.

Lifij 1924'te Guzel Sanatlar Akademisi'nde Dekoratif Sanatlar
Kirs'stina kuran kisidir. Sanatci Cumhuriyet'in kurulusundan
sonra devletin sanat politikasiyla ve daha genel olarak
toplumun estetik egitimiyle ilgili yazilar da kaleme almustir.
Saglik sorunlar olan sanatg Laleli’deki evinde 6ldiginde
heniz 41 yasindayd.

Lifij'in kendi kusadi icinde desen ve yapi bilgisi en saglam
ressam olduguna deginilmistir. Basindan beri oto-
portrelerinde gergin, bazen kederli ve dalgin, cogu zaman
da kaygili bir simayla karsilastyoruz. Ama onun “kisiselligini”
kuran, resminin 1914 Kusagina mensup diger sanatcilardan
hemen ayirt edilmesini saglayan biraz da bu “melankolik”
mizactir. Sadece isikla, renkle, doganin gozlere sundugu
verilerle yetinen izlenimcilerden farkli olarak; gérinen
seyin icinde gizlenen ve sadece duyularla algilanamayacak
bir anlami da arastinir Lifij.

Yalniz kendi kusadi icindeki dedil, bir batin olarak modern
Turk resim tarihindeki yeri de ozellikle 1968’de istanbul
Resim ve Heykel Muzesi'nde acilan ilk retrospektif
sergisinden sonra kaydedilmeye baslanmistir.

with 18 of his works. He went to see Mustafa Kemal at
his welcoming ceremony in Bursa in 1922. Later on, Atatirk
took him back to Ankara and accommodated him at the
headquarters of the General Staff, where he made the
first portrait of Marshall Fevzi Cakmak.

Lifij founded the “Ornamental Arts Department” for the
Academy of Fine Arts in istanbul on 1924. He also wrote
articles about the official policy towards art after the
establishment of the Turkish Republic and artistic affinity
of the then Turkish society. He was only 41 when he died
at his Laleli home due to health problems.

Lifij’s knowledge of design and structure was way ahead
of his peers. He revealed his tense, sometimes sad and
aloof, but mostly anxious mood in his self-portraits. It was
exactly this melancholy that differentiated him from the
others of the 1914 Generation and established his
individuality. Unlike the impressionists of his time, Lifij
was not content with a plain presentation of nature through
basic light and color, but sought for the meaning hidden
behind the observed, for something that can not be known
through the 5 sensorial organs.

His mark on the history of Modern Turkish Painting was
first recognized and recorded at his retrospective exhibition
in the istanbul Plastic Arts Center in 1968.
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= GRUP YAPISI
GROUP STRUCTURE

IUI' (as

TURCAS PETROL A.S.
TURCAS PETROL

PETROL & PETROKIMYA
PETROLEUM & PETROCHEMICALS

SHELL & TURCAS PETROL A.S. SOCAR & TURCAS ENERji A.S.

SHELL & TURCAS PETROL SOCAR & TURCAS ENERGY
% % % %

) ? 100 100
SHELL PETROL A.S. CEKISAN DEPOLAMA AMBARLI DEPOLAMA SAMSUN AKARYAKIT SOCAR & TURCAS SOCAR & TURCAS
SHELL PETROL HiZ. LTD. STi. Hiz. LTD. STi. DEPOLAMA A.S. PETROKIMYA A.S. RAFINERI A.S.
CEKISAN STORAGE AMBARLI STORAGE SAMSUN FUEL SOCAR & TURCAS SOCAR & TURCAS
SERVICES SERVICES STORAGE PETROCHEMICALS REFINING

PETKIM PETROKIMYA
HOLDING A.S.

PETKIM
PETROCHEMICALS
HOLDING
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ELEKTRIK
POWER

%

100

TURCAS ENERJi HOLDING A.S.
TURCAS ENERGY HOLDING

DOGALGAZ
NATURAL GAS

%

100

TURCAS GAZ TOPTAN SATIS A.S.
TURCAS GAS TRADING

%

)

100,

TURCAS ELEKTRIK
URETIM AS.

TURCAS POWER
GENERATION

RWE & TURCAS KUZEY
ELEKTRIK URETIM A.S.

RWE & TURCAS NORTH
POWER GENERATION

¢

RWE & TURCAS GUNEY
ELEKTRIK URETIM A.S.

RWE & TURCAS SOUTH
POWER GENERATION

TURCAS RUZGAR
ENERJi URETIM ASS.

TURCAS WIND
ENERGY GENERATION

TURCAS ELEKTRIK
TOPTAN SATIS A.S.

TURCAS POWER
TRADING
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w FINANSAL GOSTERGELER (rurcas perroL AS)
m FINANCIAL HIGHLIGHTS (rurcas perrot)

FINANSAL GOSTERGELER FINANCIAL HIGHLIGHTS 1.000.000 TL
2005 2006 2007 2008 2009
Net Satislar® Net Sales® 1.853,8 19951  2276,6 2919,4  2.403.3
Vergi-Oncesi Kar (Zarar) Profit Before Monetary Gain and Tax (Loss) 66,9 270,8 109,8 49,1 31,2
Net Donem Kari (Zarart) Net Profit (Loss) 46,5 257,6 107,6 45,2 27,6
Hisse Basi KazancProfit Per Share (TL) 0,49 2,45 1,02 0,33 0,20
Aktifler Toplam Total Assets 286,5 445,6 523,1 520,9 5171
Duran Varliklar Toplami Total Long-Term Assets 153,5 346,6 430,5 394,5 4439
Ozsermaye Toplami Total Shareholders’ Equity 219,5 436,7 511,1 505,6 504,1
Kisa Vadeli Yakumlalukler Toplami Total Short-Term Liabilities 63,5 3,9 6,8 10,2 8,6
Uzun Vadeli Yakimlulukler Toplami Total Long-Term Liabilities 3,5 51 5,2 5,0 4,4
Yikumlalikler Toplami Total Liabilities 67,0 8,9 12,0 15,2 13,0
NET SATISLAR® NET DONEM KARI (ZARARI)
NET SALES® 1.000.000 TL NET PROFIT (LOSS) 1.000.000 TL
3.500 300
3.000
250
2.500 2.40
2.000-1.853,8 1.995,1 200
1.500+ 150
1.000 107,6
5004 100
04 . . . . 50 46,5 452 276
2005 2006 2007 2008 2009 ‘
0 i : | |
“ Turcas net satislari ile STAS net satislarinin %30 unun toplami endikasyon amacli 2005 2006 2007 2008 2009
verilmektedir. * 30% of STAS net sales is included.
VERGI ONCESI KAR (ZARAR) HiSSE BASI KAZANC
PROFIT (LOSS) BEFORE MONETARY GAIN AND TAX 1.000.000 TL PROFIT PER SHARE TL
300 270,8 3
250 : 3 2,45
200 2
150 2
109,8
100 669 1
4 1,02
50A4I 49,1 31 ) 17 0.49
1.2 I 0,33 0,20
ol E g N | E B
T T T -1 T T T -1
2005 2006 2007 2008 2009 2005 2006 2007 2008 2009
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AKTIFLER TOPLAMI

KISA VADELI YUKUMLULUKLER TOPLAMI

TOTAL ASSETS 1.000.000 TL TOTAL SHORT-TERM LIABILITIES 1.000.000 TL
600 70
531 5209 5171 63,5
445,6 .
400 )
40|
3002
30
200 204
100 | 10,2 8,6
10 39 68 i
OA T T T T -1 OA T - T -1
2005 2006 2007 2008 2009 2005 2006 2007 2008 2009
DURAN VARLIKLAR TOPLAMI UZUN VADELI YOKUMLULUKLER TOPLAMI
TOTAL LONG-TERM ASSETS 1.000.000 TL TOTAL LONG-TERM LIABILITIES 1.000.000 TL
200 4439 o 50
400 394,5 5 ‘
346,6 .
300 22
3
200-]
), 2]
100 II 14
OA T T T -1 0 T T —
2005 2006 2007 2008 2009 2005 2006 2007 2008 2009
OZSERMAYE TOPLAMI YUKUMLOLUKLER TOPLAMI
TOTAL SHAREHOLDERS’ EQUITY 1.000.000 TL TOTAL LIABILITIES 1.000.000 TL
600 80
5111 5056 5041 67,0
500 B2 — e
436,7 604
400 =:
300 40
219,5
200
204 15,2
100 8,9 1ii° II 13,0
OA T T T - 1 OA T l T L
2005 2006 2007 2008 2009 2005 2006 2007 2008 2009
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m OPERASYONEL ve FINANSAL GOSTERGELER (steLt & Turcas prroL AS)
m OPERATIONAL & FINANCIAL HIGHLIGHTS (sHeLL & TurcAs PETROL)

M3 2008 2009
AKARYAKIT SATISLARI FUEL SALES
Beyaz Uriin Satislari White Product Sales

Benzin Satislari Toplami Total Gasoline Sales 885.973 846.935
Katkili Kursunsuz Benzin Unleaded Gasoline With Additive 12.767 2.655
95 Oktan Kursunsuz Benzin 95 Octane Unleaded Gasoline 859.801 843.015
98 ve Ust( Oktanli Kursunsuz Benzin 98 and Higher Octane Gasoline 13.405 1.265

Motorin Satislari Toplami Total Diesel Sales 3.353.111 3.101.699
Motorin Diesel 2.426.701 2.025.171
50 PPM Motorin Eurodiesel 926.410 1.076.528

Gaz Yag! Karosene 1.267 810

Beyaz Uriin Satislan Toplami Total White Product Sales 4.240.351 3.949.444

Siyah Uriin Satislar Black Product Sales

Kalorifer Yakiti Heating Oil 26.123 19.998
Fuel Oil No.6 Fuel Oil No.6 115.008 41.019
Siyah Uriin Satislan Toplami Total Black Product Sales 141.131 61.017
TOPLAM AKARYAKIT SATISLARI TOTAL FUEL SALES 4.381.482 4.010.461

AKARYAKIT DISI SATISLAR NON-FUEL SALES

Madeni Yag Satislari Lubricant Oil Sales 110.063 93.551
LPG Satislari LPG Sales 584.083 596.764
TL (1.000) 2008 2009
Net Satislar Net Sales 9.534.566 7.860.954
Esas Faaliyet Kan (Zararr) Net Operating Profit (Loss) 267.506 222.378
Vergi Oncesi Kar (Zarar) Profit (Loss) Before Monetary Gain and Tax 224.597 226.498
Vergiler Taxes 47.477 48.273
Net Donem Kari (Zarar) Net Profit (Loss) 177.120 178.225
Hisse Basina Kazanc Profit Per Share (TL) 0,34 0,34
Donen Varliklar Toplami Total Current Assets 1.103.599 1.059.253
Duran Varliklar Toplami Total Long-Term Assets 1.036.974 1.063.484
Aktifler Toplami Total Assets 2.140.573 2.122.737
Kisa Vadeli Yukamltlukler Toplami Total Short-Term Liabilities 796.832 645.238
Uzun Vadeli YGkamlGlukler Toplami Total Long-Term Liabilities 59.271 63.044
Ozsermaye Toplami Total Shareholders’ Equity 1.284.470 1.414.455
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BENZIN SATISLARI TOPLAMI
TOTAL GASOLINE SALES

w3
Fark -%4 / Change -4%

KALORIFER YAKITI SATISLARI m3
HEATING OIL SALES Fark -%23 / Change -23%

MOTORIN SATISLARI TOPLAMI
TOTAL DIESEL SALES

YE
Fark -%7 / Change -7%

1.000.000 30.000 3.500.000 3353111
885.973 846.935 26.123 § 000,000 3.101.699
800.000 25.000 o
50,000 9.99 2.500.000
600.000 = 2.000.000
15.000
400.000 o0 1.500.000
: 1.000.000
200.000 5 000 00,000
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2008 2009 2008 2009 2008 2009
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FUEL OIL NO.6 SALES

Fark -%64 / Change -64%

TOTAL WHITE PRODUCT SALES  ark -967 / Change 7%

TOTAL BLACK PRODUCT SALES  Fark -357 / Change -579%

140.000 5.000.000 160.000
141131
120.000 115.008 000,000 4.240.351 3.949.444 140.000
100.000 120.000
100.000
80.000 3.000.000
80.000
60.000 61.017
ot 2.000.000 60.000
40.000 : 10,000
1.000.000 '
20.000 20.000
0 : 0 . 0
2008 2009 2008 2009 2008 2009
TOPLAM AKARYAKIT SATISLARI M MADENI YAG SATISLARI M LPG SATISLARI M
TOTAL FUEL SALES Fark -%8 / Change -8% LUBRICANT OIL SALES Fark -%715 / Change -15% LPG SALES Fark %2 / Change 2%
5.000.000 L3815 - 120.000 110063 Zzzzzz o e
4.000.000 o 100.000 93.551 :
20000 500.000
3:000.000 400.000
60.000
2.000.000 300.000
40000 200.000
1.000.000
20.000 100.000
0 0 : 0
2008 2009 2008 2009 2008 2009

OPERASYONEL ve FINANSAL GOSTERGELER (SHELL & TURCAS PETROL A.S.) OPERATIONAL & FINANCIAL HIGHLIGHTS (SHELL & TURCAS PETROL)
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= YONETIM KURULU BASKANI'NIN MESAJI

CHAIRMAN’S MESSAGE

Kiresel ortaklarimizla beraber
yOrGttugumaz operasyonlar ve yeni
projeler Turcas'i Turkiye'nin tek
entegre enerji sirketi olarak one
clkarmaktadir.

Degerli Hissedarlarimiz,

2008 yilinda Lehman Brothers'in iflasini takiben baslayan ekonomik
kriz, 2009 yilinda diger gelismis ve gelismekte olan ilkelere
yayilmustir. Global ticaretin entegre bir parcasi olan Tirkiye ve petrol
sektori de bu olumsuz gelismelerden dogal olarak etkilenmistir.
Azalan talep ve ana is kolumuz olan akaryakit dagitim sektérine
iliskin Enerji Piyasasi Dizenleme Kurumu’nun uygulamaya koydugu
tavan fiyat uygulamasi gecici sire de olsa petrol sirketlerinin
karliligini olumsuz etkilemistir. Tirkiye toplam akaryakit tiketimi
2008 yilina gére %8 azalarak 17,7 milyon m? olmustur.

Ulke ekonomisinin yilsonunu %5 daralma ile kapatmasina ve Avrupa
ve diinya ekonomilerindeki tim olumsuzluklara ragmen Turcas
2009 yil mali doneminde 27,6 milyon TL Net Kar elde etmeyi
basarmustir. Net Kar gecen senenin ayni donemi ile karsilastinldiginda
%39'luk bir daralma gostermistir. Bu daralmanin baslica nedeni
Turcas’in %25 istiraki olan ve petrokimya ve rafineri sektorlerinde
yatinmlar bulunan SOCAR & Turcas Enerji A.S.'nin sermayesinin 50
milyon TL'den 200 milyon TL'ye arttinilmasi sonucu Turcas’in payina
dusen bir kereye mahsus 37,5 milyon TL muhasebe zarandir. Bu
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Operations and new projects, which
we run together with our global
partners, highlights Turcas as the
only Integrated Energy Company
of Turkey.

Distinguished Shareholders,

The economic crisis, arisen as of the bankruptcy of Lehman
Brothers in 2008, was spread to the other developed and
developing countries in 2009. Turkey, being an integrated part
of the global trade, and the petroleum sector were naturally
affected by this adverse event. Decreased demand and price-cap
implementation put into effect in the fuel oil distribution sector,
which constitutes main subject of activity of our Company,
adversely affected the profitability of the petroleum companies,
even if temporarily. Total fuel-oil consumption of Turkey decreased
down to 17.7 million m> by a rate of 8%.

Although the global economy closed the year with a shrinkage
of 5% and despite all the troubles in the world economies, Turcas
achieved Net Profit of TL 27.6 million in 2009 fiscal year. The Net
Profit decreased by 39% compared to the same period of the
last year. The main reason for such shrinkage is the accounting
loss of TL 37.5 million, belonging to Turcas’ share of capital
increase from TL 50 million up to TL 200 million of SOCAR & Turcas
Enerji A.S., being an affiliate of Turcas with 25% share and
investing in petrochemicals and refining sectors. Net Cash Amount



sermaye artisindan dolay1 2009 itibariyle Turcas’in bilancosundaki
Net Nakit miktar 62,9 milyon TL'ye gerilemistir. Toplam Aktifler
gecen seneye gore ayni kalarak 517,1 milyon TL olmustur. Ayrica,
enerji Uretim yatinmlaryla istigal eden %30 oranindaki istirakimiz
RWE & Turcas Guney Elektrik Uretim A.S. 31 Aralik 2009 tarihi
itibariyle Turcas bilancosuna 6z sermaye yontemiyle konsolide
edilmeye baslanmistir.

Akaryakit sektorinde faaliyet gosteren grubumuzun amiral gemisi
%30 oranindaki istirakimiz Shell & Turcas Petrol A.S. (STAS) 2009
yilinda benzin satislarinda %29, eurodiesel (disik kikartla dizel)
satislarinda %27 ve madeni yag satislarinda %27 civarindaki pazar
payi ile piyasa liderligini sirdirmastir. EPDK tarafindan yararlige
konan tavan fiyat uygulamasinin Eyldl itibariyle ytrirlukten
kaldinlmasiyla STASin karliiginin Gzerindeki olumsuz etki ortadan
kalkmustir. STAS'In bu donemde Net Satislari 7,9 milyar TL ve Net
Kar 178 milyon TL olarak gerceklesmistir. Operasyonel Kar ise %2,8
marj ile 222,4 milyon TL olarak gerceklesmistir. Net satislardaki
%18 distse ragmen, Net Kar miktar gecen senenin ayni donemi
ile karsilastinldiginda %1 oraninda artis gostermistir. EBITDA marji
gecen seneki %4 seviyesinden %4,5’e cikarak 350 milyon TL'ye
ulasmistir. STASIn bilancosundaki Hazir Nakit Degerler 17,7 milyon
TL'ye inmis, Toplam Varliklar 2,1 milyar TL'de muhafaza edilmistir.
31 Aralik 2008 ile karsilastirildiginda zorlu pazar kosullarina ragmen
STAS Kisa Vadeli Finansal Borclarini 143,9 milyon TL azaltarak 366
milyon TL'ye distrmustar.

Turkiye'de akaryakit ve madeni yag sektoriinde lider olmak Uzere
yola cikan STAS'In hedefi, sektorin en cok begdenilen sirketi ve
tuketicilerin en cok tercih ettigi marka olarak, Turkiye akaryakit ve
madeni yadlar pazarinin tartismasiz lideri olmaktir. 2006 yilinin
ikinci yansinda ve daha sonraki Gc yil icinde elde edilen buyik
basarilar bu hedefin ilk kisminin gerceklestigini géstermektedir.
2009 yilsonu itibariyle STAS bunyesindeki toplam Shell markali
istasyon sayisi 1211’e yukselmistir.

STAS, saygin ekonomi dergisi Capital tarafindan yapilan “Tarkiye’nin
En Begenilen Sirketi” arastirmasinda 2008'in ardindan 2009 yilinda
da “Akaryakit Dagitimi ve Madeni Yaglar Sektorinin En Begenilen
1. Sirketi” secilmistir. Buna ilave olarak 2009 yilinda STAS Nielsen
Turkiye tarafindan “Sektorinde Marka Bilinirligi En Yiksek Firma”,
Dinya Gazetesi tarafindan “Sektorine Damgasini Vuran Sirket” ve
Fortune dergisi tarafindan da “Turkiye’nin En Biiyiik 3. Ozel Sirketi”
odullerine layik goralmustar.

Bu birlesme ile gelecede teknolojik wstinlikler ile hazirlanmayi,
yeni Urinler ile ilave musteriler kazanmayi, kisacasi rekabet
glicimizy yukseltmeyi giivence altina aldigimizi daha 6nce sizlere
aktarmistim. STAS, gelisen piyasa sartlari ve tuketicinin yakit
tasarrufuna yonelmesine uygun olarak 2009 yilinda 2 yeni drin
piyasaya surmustir. Haziran ayinda piyasaya surilen “V-Power +
GTL” dizel araclarin performanslarini arttinrken, Temmuz ayinda
“Her Damlasindan Daha Fazla” sloganiyla piyasaya strilen “FuelSave”
Urind de 95 oktan kursunsuz benzin kullaniminda yakit tasarrufu
saglamaktadir.

2010 yilinda faaliyete gecmek Gzere hazirliklari yapilan Antalya
tesisimiz, 33.000 m* depolama kapasitesine sahiptir. Tesisin devreye
girmesiyle Dizel Extra, V-Power Dizel, FuelSave Kursunsuz Benzin,
V-Power Dizel + GTL ve Jet A-1 gibi triinlerin depolamasi ve satisi
yapllabilecektir.

2009 yilinda STAS'In depolama/lojistik alanindaki yatinmlari artarak
devam etmistir. 1994 yilinda Total Oil Turkiye A.S. (Total) firmasi
tarafindan insa edilmis olan Samsun SADAS Terminali, STAS ile Total
arasinda yapilan ortaklik anlasmasi sonrasinda, 8 adet yeni tankin
insasi ile yeni kapasitesi toplam 38.360 m® olacak sekilde, STAS-

in Turcas” balance sheet recessed to TL 62.6 million as of 2009
based on this capital increase. Total assets are recorded as TL
517.1 million as the same as the last year. Additionally, our
affiliate RWE & Turcas Giiney Elektrik Uretim A.S., with 30% share,
engaged in energy investments was consolidated by way of
equity pick-up method in Turcas’ balance sheet as of December
31, 2009.

Shell & Turcas Petrol A.S. (STAS) our 30% affiliate and the flagship
of our group, which is active in the fuel-oil sector, has continued
to be the leader with its 29% market share in gasoline sales,
27% market share in Eurodiesel sales (including lower sulphur
diesel) and 27% market share in lubricant oil sales. The adverse
effect on the profitability of STAS was eliminated upon revocation
of price-cap implementation put into force by the Energy Market
Regulatory Authority in September. In 2009, Net Sales of STAS
were recorded as TL 7.9 billion and Net Profit as TL 178 million.
Operating Profit was recorded as TL 222.4 million by a margin
of 2.8%. Despite the increase of 18% in the Net Sales, the Net
Profit increased by 1% compared to the same period of the last
year. EBITDA Margin reached TL 350 million with an increase
from 4% last year to 4.5%. Liquid Assets in the balance sheet of
STAS decreased down to TL 17.7 million and Total Assets were
kept at the level of TL 2.1 billion. Compared to December 31,
2008, despite the challenging market conditions, STAS decreased
its Short Term Financial Liabilities down to TL 366 million by TL
143.9 million.

Target of STAS, setting out to be a leader in the fuel oil and
lubricants sector, has indisputably been a leader of these markets
in Turkey as the most popular and preferred brand both for the
sector and the consumers. Great achievements, began in the
second half of 2006 and within the subsequent three years
indicate that the first portion of this target has been achieved.
As of the end of 2009, the number of Shell branded gas stations
in the body of STAS increased to 1211.

STAS was elected as the “The Most Popular Company of Turkey”
in the Fuel Oil Distribution and Lubricants Sector in 2009 as it
was in 2008 according to the research of Capital Magazine.
Additionally, in 2009, STAS was rewarded and elected as the
“Most Widely Known Brandname in the Sector” by Nielsen,
Turkey; as “The Company Marking on the Sector” by Dinya
Newspaper and as “The Third Biggest Company of Turkey” by
Fortune Magazine.

| previously disclosed that we guaranteed to be ready for the
future with technological superiorities, to gain more customers
thanks to the new products; and basically to increase our
competitiveness. STAS introduced to the market 2 new products
in 2009, in line with the developing market conditions and saving
need of the consumers. Whereas V-Power + GTL, launched in
June increases the performance of the diesel automobiles,
“FuelSave”, introduced into the market with the Slogan “More
Performance with each drop”, ensures oil-saving in 95 Octane
Unleaded Gas.

Our Antalya facility, preparation works of which are continued
50 as to be activated in 2010, has the storage capacity of 33,000
m?>. Upon commissioning of this facility, the products such as
Diesel Extra, V-Power Diesel, FuelSave Unleaded Gas, V-Power
Diesel + GTL and Jet A-1 might be stored and sold.

The investments of STAS in the fields of storage/logistics are
increasingly continued. Samsun SADAS Terminal, constructed by
Total Oil Turkey (Total) in 1994, was upgraded to have a new
capacity of 38,360 m® that is double the former capacity before
STAS-Total partnership, upon construction of 8 new tanks after
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Total ortakligi éncesi olan kapasitenin iki katina cikarnimistir.
Terminal, milli ve ithal mal depolanmasina uygun yeni kapasitesiyle
1 0cak 2010 itibariyle STASIn kullanimina acilmistir. Boylece STAS
onceden bolgedeki birkac terminalden ikmal anlasmasi yoluyla
dagitim yaptigi Karadeniz Bolgesindeki bayilerine kendi drtinlerini
getirerek tek bir terminalden ikmal yapmaya baslamistir. Bu Griinler
arasinda STAS'In Karadeniz bélgesi bayilerinin bugine kadar satin
alma imkani bulamadigi STAS a ait farklilastinimis Grinler de yer
alacaktir.

Turcas’in bir diger istiraki olan ve 1962 yilinda isletmeye gecerek
Turkiye'nin ilk 6zel sektor petrol rafinerisi konumuna erisen ATAS
Anadolu Tasfiyehanesi A.S.'nin rafineri faaliyetlerine ortaklar olarak
2004 yilinda son vermistik. Bu tarihten itibaren gerceklestirilen
yatinmlarla ATAS 570.000 m> akaryakit depolama kapasitesi ile
Akdeniz'in en buyik petrol terminallerinden biri haline gelmistir.
ATAS'da Turcas'in ve Shell’in sahip oldugu hisselere isabet eden
depolama kapasitesi bugtin Shell ile yapilan anlasmaya istinaden
STAS tarafindan kullanilmakta ve sirketin Akdeniz bolgesindeki
depolama ve ikmal ihtiyaclarini karsilamasinda buytk rol
oynamaktadir.

Petrokimya retimi ve yeni rafineri yatinmina odaklanan SOCAR &
Turcas ortakhigimiz hatirlayacaginiz Gzere 30 Mayis 2008 tarihinde
Turkiye'nin tek petrokimya Ureticisi Petkim Petrokimya Holding
A.S.ni (Petkim) devralmisti. SOCAR & Turcas, Petkim’in kiresel
kriz ve dusen ardn fiyatlari dolayisiyla 2008 sonunda zarar
aciklamasina ragmen, cok yonla ve etkili calismalarla kisa sirede
onemli tasarruflar saglamasini ve iyi sonuclar almaya baslamasini
temin etmistir. 2009 yilinda Petkim giicli bir performans gostererek
114 milyon TL Net Kar aciklamistir. Net Satislari 2,1 milyar TL'ye
ulasan sirketin Brit Kar Marji %5,5 olarak gerceklesmistir. Kisa
vadeli biyime planlarina uygun olarak Etilen gibi bazi ana triinlerde
%710-13 kapasite artinmi yapmak tzere temel mihendislik ve
fizibilite calismalan baslatilmistir. Ayrica, hammadde cesitliligi ve
esnekligi saglamak amaciyla alternatif ve uygun maliyetli kaynaklara
daha fazla pay ayrlmis, LPG'nin toplam hammadde icindeki payi
%10’a cikarilmistir.

SOCAR & Turcas'in Ceyhan’da yirattagu rafineri projesi, piyasaya
yakinlik avantaji, hazir altyapi imkanlar, maliyet unsurlar ve
Petkim’in hammadde ihtiyaci dolayisiyla izmir Aliaga’da Petkim
sahasina kaydinimis ve bu konuda SOCAR & Turcas Rafineri A.S.
kurulmustur. 2009 yili son ceyredi icinde rafineri icin gerekli olumlu
CED (Cevresel Etki Degerlendirme) Raporu Cevre Bakanhdi'ndan
alinmustir. SOCAR & Turcas Rafineri A.S. 2010 yilinin basinda gerekli
ihaleleri tamamlayarak Foster Wheeler Italiana ile Detayll Miihendislik
(FEED) Anlasmasini, dinyanin en onde gelen uzman sirketleriyle
de rafinerinin farkli Gnitelerine iliskin Lisans ve Temel Mihendislik
Paket Anlasmalarini imzalamistir. Projemize iliskin Rafineri Lisansini
2010 yilricersinde almay bekliyoruz.

Turcas’in, gelecegine inanarak yatinm yaptigi elektrik dretim
sektorinde 2009 yili icinde yasanan en 6nemli gelisme ortagimiz
RWE ile yiratilen 800 MW kurulu giicindeki Denizli Dogalgaz
Kombine Cevrim Elektrik Santral Projesi icin Mayis ayinda alinan
Elektrik Uretim Lisansi olmustur. Bunu takiben Ekim ayinda METKA
firmasi ile anahtar teslimi EPC (Miihendislik, Satin Alma, insaat)
Anlasmasi imzalanmistir. Nisan 2010°da alinan yapi ruhsatina
istinaden santralin insaatina en ge¢ 2010"un Gclinct ceyreginde
baslamayi ve 2012 yili sonunda ticari isletmeye gecmeyi hedefliyoruz.
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conclusion of an agreement between STAS and Total. The Terminal
was launched with its upgraded capacity, which is more
appropriate for national and imported product storage, for use
by STAS as of January 1, 2010. Accordingly, STAS is now able to
supply from a single terminal its own products to its Dealers in
the Black Sea Region, which it has before distributed from several
terminals in the region. These products would also include the
diversified products, which the Dealers of STAS in the Black Sea
Region have no chance to buy before.

We, as the shareholders, ceased the refinery activities of ATAS
Anadolu Tasfiyehanesi A.S in 2004, the first private sector petrol
refining company, which is another affiliate of Turcas and was
activated in 1962. ATAS has turned out to be one of the biggest
oil terminals of the Mediterranean Region with its fuel oil storage
capacity of 570,000 m> based on the investments made thereafter.
The storage capacity, corresponding to the shares of Turcas and
Shell in ATAS is today being used by STAS under the agreement
entered with Shell and this plays an important role to satisfy the
storage and supply needs of the Company in the Mediterranean.

As you will remember, our partnership SOCAR & Turcas, focused
on petrochemicals production and new refinery investment,
acquired Petkim Petrokimya Holding A.S. (Petkim), the only
petrochemicals producer of Turkey on May 30, 2008. SOCAR &
Turcas ensured that Petkim has made important dispositions
within a very short period of time and started to get satisfactory
results based on multidimensional and effective studies, although
Petkim disclosed loss at the end of 2008 due to global crisis and
lower product prices. In 2009, Petkim made considerable
performance and disclosed a Net Profit of TL 114 million. Whereas
the Net Sales of the Company reached TL 2.1 billion, Gross Profit
Margin was recorded as 5.5%. Fundamental engineering and
feasibility studies were initiated in order to quarantee 10-13%
capacity increase in several main products such as Ethylene in
accordance with the short term growth plans. Additionally, the
share of alternative and cost-effective resources is increased in
order to ensure raw material diversity and flexibility, and the
share of LPG in the total was lifted to 10%.

Refinery project, planned in Ceyhan by SOCAR & Turcas was
transferred to Petkim area in izmir Aliaga due to advantage of
proximity to the market, ready infrastructure possibilities, cost
items and raw material needs of Petkim; and SOCAR & Turcas
Rafineri A.S. (Joint Stock Company) was incorporated to be active
in this field. Positive Environmental Impact Assessment Report
(EIA Report), necessary for the refinery was obtained from the
Ministry of Environment within the last quarter of 2009. SOCAR
& Turcas Rafineri A.S. completed the necessary tenders at the
beginning of 2010 and executed Detailed Engineering Agreement
with Foster Wheeler Italiana (FEED) and License and Fundamental
Engineering Package Agreement regarding the different units of
the refinery with the leading specialist companies of the world.
We expect to obtain the Refinery License for our Project in 2010.

In 2009, the most significant progress of Turcas in electricity
generation sector, the future of which Turcas believes in, was
the Electricity Generation License obtained in May for Denizli
Natural Gas Combined-Cycle Gas Tribune Project with the installed
capacity of 800 MW, operated with our partner RWE. Subsequently,
a Turn Key EPC (Engineering, Purchase, Construction) Agreement
was signed with METKA Company in October. We target to start
the power plant construction within no later than the third quarter
of 2010 under the Construction Permit obtained in April 2010
and to commence the commercial enterprise at the end of 2012.



Hissedarlarimiza onimizdeki
yillarda da deger yaratmaya

devam edecegimize olan inancim
tamdir.

Elektrik sektorinde cesitli bir Gretim portfoyine sahip olmayi
hedefleyen ve bu nedenle yenilenebilir kaynaklara da yatirim
yapmay! planlayan Turcas'in %100 istiraki Turcas Rizgar Kasim
2007’de EPDK'ya 6 farkli projesine istinaden lisans miracaati
yapmistl. Ayni tarihte yapilan miracaat miktarinin coklugu nedeniyle
inceleme ve lisanslama sireci beklenenden uzun sirmektedir.
Turcas bu sure icinde tim sahalarda rizgar olcimlemelerine
baslayarak proje gelisimini 2009 sonu itibariyle ileri bir safhaya
tasimistir. Bu projelerle ilqili lisanslamanin 2010 yilinda
gerceklesmesini ve ilgili yatinmlarimizin 2011 yilinda baslamasini
ongoruyoruz.

Dogalgaz sektoriinde sahip oldugu toptan satis lisansi ile 2007
sonundan itibaren aktif faaliyet gosteren badli ortakligimiz Turcas
Gaz Toptan Satis A.S. 2009 yilinda da yaklasik 100 milyon m?
dogdalgazin tedarik ve satisini gerceklesmistir. 2001 yilindan itibaren
serbestlesme ve liberalizasyon surecindeki Turkiye dogalgaz
sektorinde 2009 yilinda cok onemli bir gelisme olmus ve 3 ilave
ithalat/toptan satis sirketinin piyasaya girmesi ile 6zel sektorin
ithalattaki payr %10 mertebesine ulasmistir. Ayrica sivilastirilmis
dogalgaz (LNG) ithalatinin da serbest birakilmasi ve bu alanda da
BOTAS harici bir firmanin faaliyetlerine baslamasiyla piyasadaki
ozel sektor payinin daha da artmasi beklenmektedir. Ancak tim
bu gelismelere ragmen gelinen nokta tatmin edici degildir. Piyasada
gercek manada bir rekabet ortaminin olusmasi ve serbestlesme
yasanmasl icin dogalgaz ithalatinin tim sirketlere ve LNG'nin yani
sira boru gazi icin de serbest birakilmasi gerekmektedir. Bu konuda
bir mevzuat degisikliginin 2010 yilinda gerceklesmesini boylece
Turcas Gaz'in da baglantili kaynaklarindan direk ithalat yapmaya
baslamasini ve ticaret hacmini 6nemli 6lctide artirmasini hedefliyoruz.

Sayin Hissedarlarimiz,

2009 yilinda etkisini hissettirmeye devam eden ekonomik krizin
onumazdeki yil itibariyle yerini pozitif biyimeye birakacagina
inaniyoruz. Uzun vadeli bakis acimizi aynen strdurerek sirketimizi
guclendirme imkanlarini en iyi sekilde degerlendirdigimize inaniyoruz.

Kuresel ortaklarimizla beraber yurittigimiz operasyonlar ve yeni
projeler Turcas’i Turkiye'nin tek entegre enerji sirketi olarak 6ne
cikarmaktadir. Her bir istirakimiz kendi basina bagimsiz ve guclu
bir sirket olmanin yani sira diger bir istirakimize sinerjiler
yaratmaktadir ve bu sinerjiler Turcas’in birlestirici rolG ve ortaklik
kaltarandn bir parcasi olarak hayat bulmaktadir.

Shell'in diinya CEO’su Sayin Peter Voser yaptigi bir basin aciklamasinda
sirket tarihlerinde ilk kez Turcas ile Turkiye’de gerceklestirdikleri
gibi bir ortakliga imza attiklarina dikkat cekmis ve bu ortakhk
sistemini cok basarili gériince rotalarini bu tir birlesmelere cevirmeye

| strongly believe that we will
continue to create value for
our shareholders in the coming
years.

Turcas Ruzgar (Wind), 100% Affiliate of Turcas, targeting to have
a diversified generation portfolio in the electricity sector and
planning to make investments in the renewable resources for
this reason, filed a license application with the Energy Regulatory
Market Authority for its 6 different projects in November 2007.
The process of examination and licensing has been longer than
expected due to higher number of applications filed on the same
date. Turcas initiated wind measuring activities in all the relevant
areas within this period and postponed the project development
as of the end of 2009. We anticipate that the licensing for these
projects would be completed in 2010 and our related investments
would start in 2011.

our fully owned subsidiary Turcas Gas, which started operations
in 2007, recorded 100 million m? of sales in 2009. The Turkish
natural gas market, which has been liberalized since 2001 has
reached a turning point in 2009, where the share of private
vendors reached 10% of the import market with the introduction
of 3 players. Moreover, the liberalization of LNG imports and the
introduction of a new company to the market is expected to
increase the share of private companies even higher. This is not
enough, however. We expect the permissions to be given to all
companies and the liberalization of pipeline delivered LNG in
order to foster a more competitive environment. We anticipate
a legislation change in 2010 to this end, and Turcas Gas will be
able to import from its direct sources and increase its market
share accordingly.

Dear Shareholders,

We believe that the economic crisis, still effective also in 2009,
would be replaced by positive growth in the next year. We are
of the opinion that we have evaluated in the best manner the
opportunities for making our Company stronger than ever by
keeping our long term point of view.

Operations and new projects, which we run together with our
global partners, highlights Turcas as the only Integrated Energy
Company of Turkey. Each of our affiliates is an independent and
viable organization and creates synergies for the other affiliates;
and these synergies are realized as a part of connecting and
partnership role of Turcas.

The CEO of Shell Global, Mr. Peter Voser stated in a press release
that the partnership model with Turcas in their Turkey operation
was unique and a first for Shell. He also explained that after
observing the success of this partnership model, they have
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karar verdiklerini belirtmistir. Bu sézler Turcas icin hakl bir gurur
kaynadi olurken ortakliklarla buyime stratejimizin dogrulugunu
global capta teyit etmistir.

Simdiye kadar Gst yonetimimizin sirdirdigu aktif yatinmar iliskileri
faaliyetlerini yeni kurdugumuz Yatinma iliskileri ve Stratejik
Planlama Madurlaga ile pekistirdik. Turcas, SPK tarafindan
yetkilendirilmis bir Kredi Derecelendirme ve Kurumsal Yénetim
Hizmetleri sirketi tarafindan Kurumsal Yénetim ilkelerine Uyum
derecelendirmesine tabi tutulmus olup bu ilk degerlendirmede
7,52 not almayi basarmistir. Bu sonug, Turcas'in SPK tarafindan
yayinlanan Kurumsal Yonetim ilkelerine 6nemli 6lcide uyum
sagladigini, iIMKB'nin Kurumsal Yonetim Endeksi'ne dahil
edilmeyi ust diizeyde hak ettigini gostermistir. Onimuzdeki
yillarda yapilacak dederlendirmelerde kurumsal yonetimle
ilgili bayuk riskler teskil etmeyen bir takim iyilestirmeleri
saglayacagimiza ve notumuzu her yil biraz daha yukari
cikartacagimiza olan inancim tamdir.

Degerli Hissedarlarimiz ve is Ortaklarimiz,

Ekonomik krizleri hep bir firsat olarak degerlendirmeye calistik. Bu
krizin de 6ne cikardigi en 6nemli imkanlardan biri nitelikli insan
glcine daha kolay erismeyi saglamasi oldu. Turcas olarak gerek
kendi binyemizde gerekse istiraklerimizde bu durumu cok iyi
degerlendirerek kadrolarimizi giiclendirmenin yani sira daha da
genisletmeyi disindigimiz cografyada kendimize buyime
kapasitelerini rahatlikla tastyabilecek saglam bir zemin olusturduk.

Sirketimiz bir taraftan temetti dagitmaya devam ederken bir
taraftan da hissedarlarina uzun vadeli kazang elde etmeleri icin
6lcek ve karlilik arz eden yatinmlari yapmaya devam etmektedir.
Bu yatinmlara paralel olarak Turcas’in yurt ici ve yurtdisindaki
bilinirligi ve sayginhigi onemli 6lcide artmis, bu da sirketimizin
hisse performansina olumlu sekilde yansimistir.

Kurumsal ve sosyal sorumlulugumuz cercevesinde, bu yil Trk
sanatgilarina destek vermek ve tanitmak amaciyla Faaliyet Raporunun
temasinda bir dedisiklik yaptik ve 2009 yili raporunda Tiirk Resim
tarihinde 6nemli bir yeri olan Hiseyin Avni Lifij'i ve eserlerini
tanitmaya calistik. Hiseyin Avni Lifij, Tark resim tarihinin dénim
noktasi olarak kabul edilen 1914 Kusadinin en yetenekli
sanatcilarindan biridir. 1886 yilinda Samsun’da dogan Lifij, sanat
egitimini Paris'te aldiktan sonra istanbul’a dénerek 1924'te Giizel
Sanatlar Akademisi'nde Dekoratif Sanatlar Kirstsind kurmustur.
Otoritelere gore Lifij, kendi kusagi icinde desen ve yapi bilgisi en
saglam ressam olmakla birlikte, eserlerinde kisiselligi en fazla
yansitan bir deha olarak degerlendirilmektedir. Kolleksiyonumuzda
bulunan sanatciya ait cesitli resimlerle birlikte biyografisini sunarak
hem Lifij'i andik hem de Modern Tirk Resmine ait onemli bir
dénemi musteri, calisan, is ortadi ve hissedarlarimizin begenisine
sunmus olduk. Bundan sonra da faaliyet raporumuzda bu temaya
devam etmeyi ve Tirk sanatina ve sanatcilarina destek vermeyi
amacliyoruz.

Bizlere duydugunuz given ve gosterdiginiz destekten dolay tesekkr
ederiz. Hissedarlarimiza 6nimizdeki yillarda da deger yaratmaya

devam edecedimize olan inancimla saygilarimi arz ederim.

Saygilarimla,

Erdal AKSOY
Yonetim Kurulu Baskani
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decided to implement it in their future endeavors. Besides
honoring us, this announcement also confirms the validity of our
strateqgy to grow with strong partnerships.

We've augmented the ongoing performance of our top
management with regards to investor relations by establishing
a new Investor Relations and Strategic Planning Department.
Turcas received a note of 7.52 after the audit of a CMB licensed
Corporate Governance Rating Firm. This grade affirms that Turcas
has complied with CMB’s Corporate Governance Principles and
deserves to be included in the Good Corporate Governance index
of ISE. | firmly believe that in the future, we will better our
compliance to the corporate governance principles and deserve
better grades after further audits.

Distinguished Shareholders and Business Partners,

We always tried to think of crisis as opportunity. The most
important opportunity this crisis has provided us was the easier
access to top quality manpower. As a result, we've strengthened
both Turcas” and subsidiaries” workforce with top quality personnel
and improved our base for further expansion in our areas of
focus.

Our company continues to invest in profitable projects that create
value for our shareholders while distributing profits at the same
time. In line with our increasing investments, our respectability
and brand name also flourished and helped drive Turcas’ share
price higher.

As part of our corporate and social responsibility, we’ve decided
to promote and support renown Turkish artists in our Annual
Report in 2009 and introduced Huseyin Avni Lifij and his paintings,
a prominent figure in Modern Turkish Painting. Avni Lifij is one
of the most talented painters of the 1914 Era (also called “Calli”
period). Born on 1886 in Samsun, Lifij founded the “Ornamental
Arts Department” for the Academy of Fine Arts in istanbul on
1924, after a brief art education in Paris. According to art scholars,
Lifij's knowledge of design and structure was way ahead of his
peers and was considered a genius who reflects his individuality
to his paintings. By way of submitting his paintings from our
personal collection via the Annual Report to our customers,
stakeholders, partners and shareholders, we had a chance to
commemorate him and introduce his works to a larger audience.
We will continue to support Turkish Art and artists in the future.

I would like to thank you for your trust and support. | strongly
believe that we will continue to create value for our shareholders
in the coming years.

Wity My Kind Regards,

Erdal AKSOY
Chairman
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Erdal Aksoy

Baskan Chairman

Erdal Aksoy Turcas Petrol A.S. ve bagl ortakliklarinin Yonetim
Kurullari Baskanhgini (1996'dan itibaren) ve is Gelistirme
Komitesi Uyeligini yiiratmektedir. Ayni zamanda Aksoy Holding
A.S., Enak Yapi ve Dis Ticaret A.S. ve Conrad istanbul Oteli'nin
(Yeditepe Beynelmilel Otelcilik A.S.) Kurucusu ve Yonetim
Kurullari Baskani’dir. Shell & Turcas Petrol A.S.'nin Yonetim
Kurulu Uyesi ve SOCAR & Turcas Enerji A.S., SOCAR & Turcas
Petrokimya A.S., SOCAR & Turcas Rafineri A.S., PETKIM Petrokimya
Holding A.S., RWE & Turcas Giiney Elektrik Uretim A.S. ve RWE
& Turcas Kuzey Elektrik Uretim A.S.’nin Yonetim Kurullan Baskan
Vekili'dir. Ayrica TUSIAD (Tirk Sanayicileri ve isadamlar Dernegi)
Uyesi ve TESEV'in (Tiirkiye Ekonomik ve Sosyal Etiitler Vakfi)
Danisma Kurulu Uyesi'dir. Daha 6nce Tiirk Armatorleri isverenleri
Sendikasi Baskanligi ile TiSK (Turkiye isveren Sendikalari
Konfederasyonu) Yonetim Kurulu Uyeligi yapan Erdal Aksoy bir
donem de Anavatan Partisi (ANAP) istanbul il Baskanligini ve
Sariyer Spor Kulibu Baskanhgini yuriatmstr. Yuksek Elektrik
Elektronik Mihendisi (iTU) olan ve ingilizce bilen Erdal Aksoy
evli ve iki cocuk babasidir.

TURCAS ANNUAL REPORT

Erdal Aksoy is the Chairman of the Board of Directors of Turcas
Petrol and its controlled subsidiaries (since 1996), and a
Member of the Business Development Committee. At the
same time, he is the Founder and Chairman of the Boards of
Directors of Aksoy Holding, Enak Construction, and the Conrad
Istanbul Hotel (Yeditepe International Hotels). He is a Member
of the Board of Directors of Shell & Turcas Petrol, and is the
Vice Chairman of the Boards of Directors of SOCAR & Turcas
Energy, SOCAR & Turcas Petrochemicals, SOCAR & Turcas
Refining, PETKIM Petrochemicals Holding, RWE & Turcas South
Power Generation, and RWE & Turcas North Power Generation.
In addition, he is a Member of TUSIAD (Turkish Industrialists
and Businessmen’s Association) and a Member of the Advisory
Board of TESEV (Turkish Economic and Social Studies
Foundation). Formerly serving as a Member of the Board of
Directors of TiSK (Confederation of Turkish Employers Union)
and as the President the Turkish Shipowners and Employers
Union, Erdal Aksoy served for a period as the Istanbul Provincial
Head of the Motherland Party (ANAP), and the President of
the Saryer Sports Club. Erdal Aksoy, an Electrical /Electronics
Engineering Graduate of the Istanbul Technical University with
fluency in English, is married with two children.
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Yilmaz Tecmen
Baskan Vekili Vice Chairman

[ vilmaz Tecmen Turcas Petrol A.S. ve bagli ortakliklarinin Yonetim
Kurullar Baskan Vekilligini (1996'dan itibaren Uye, 2005'den itibaren
Baskan Vekili) ve Risk Yonetim Komitesi ile insan Kaynaklari ve
Etik Uygulama Komitesi Uyeliklerini yaritmektedir. Ayrica Kalyon
Oteli'nin Kurucusu ve Yonetim Kurulu Baskani'dir. Shell & Turcas
Petrol A.S., SOCAR & Turcas Enerji A.S., SOCAR & Turcas Petrokimya
A.S. ve SOCAR & Turcas Rafineri A.S."nin Yonetim Kurullan Oyesi’dir.
Tecmen, PETDER (Petrol Sanayi Dernegi) Uyesi, TUROB (Turistik
Otelciler ve isetmeciler birligi) ile TUGEV (Turizm Gelistirme ve
Egitim Vakfi) ve ICVB (Istanbul Convention and Visitors Bureau)
Kurucu Uyesi'dir. ingilizce bilen Yilmaz Tecmen evli ve ti¢ cocuk
babasidir.

Yilmaz Tecmen is the Vice Chairman of the Board of Directors of
Turcas Petrol and its controlled subsidiaries (Member since 1996,
Vice Chairman since 2005), and a Member of the Risk Management
Committee as well as the Human Resources and Ethical Compliance
Committee. In addition, he is the Founder of the Kalyon Hotel and
Chairman of its Board of Directors. He serves as a Member of the
Boards of Directors of Shell & Turcas Petrol, SOCAR & Turcas Energy,
SOCAR & Turcas Petrochemicals, and SOCAR & Turcas Refining. Mr.
Tecmen is @ Member of PETDER (Petroleum Industry Association),
and Founder and Member of TUROB (Union of Touristic Hoteliers
and Management Companies), TUGEV (Tourism Development and
Training Foundation), and ICVB (Istanbul Convention and Visitors
Bureau). Yilmaz Tecmen is fluent in English and is married with
three children.

YONETIM KURULU BOARD OF DIRECTORS
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Siireyya Serdengecti
Uye Member

Siireyya Serdengecti Turcas Petrol A.S."de Yonetim Kurulu Uyeligi (2006'dan itibaren) ve
Kurumsal Yonetim Komitesi Uyeligi gérevlerini yiiritmektedir. Orta Dogu Teknik Universitesi Ekonomi-
istatistik Boliimi'nde lisans egitimini tamamlamasinin ardindan 1980 yilinda Turkiye Cumhuriyet
Merkez Bankasi Dis Bor¢ Erteleme Bolimi’'nde goreve baslayan Serdengecti, 1984-1986 yillan
arasinda ABD, Vanderbilt Universitesi Ekonomi Bélimii’'nde yiksek lisans yapti. Yurda doniste
Merkez Bankasi'nin doviz rezervlerinin yonetiminde calisan Serdengecti, 1990 yilinda bu konudan
sorumlu Doviz islemleri Midirligiine, 1992 yilinda Acik Piyasa islemleri Midiirligiine ve 1994
yilinda da, Genel Sekreter Yardimcisi olarak, Banka'nin Basin Sozciligu gorevine getirildi. Ayni yil
Dis iliskiler Genel Midirligi, Genel Mudir Yardimahgina atandi ve Odemeler Dengesi ile Uluslararasi
Kuruluslar alanlarinda calisti. Streyya Serdengecti, Mayis 1996 tarihinde Piyasalar Genel Midiri
oldu ve bu gdrevde, acik piyasa operasyonlari ve ddviz rezervleri yonetiminin yani sira, doviz
midahaleleri, para piyasalari ve Hazine borg ihalelerinden de sorumlu oldu. Ocak 1998’den itibaren
bu defa Piyasalar Genel Midrliginin yani sira, Krediler, Bilgi islem ve Istatistik Genel Midiirliiklerinden
sorumlu Baskan Yardimciligi gorevini yurten Serdengecti, 14 Mart 2001-14 Mart 2006 yillari
arasinda Tarkiye Cumhuriyet Merkez Bankasi Baskanligini yapti. Bu gorevinin sona ermesini takiben;
Turkiye Odalar ve Borsalar Birligi'nde (TOBB) danismanlik, TOBB Ekonomi ve Teknoloji Universitesi
iktisat Bolimii’'nde odretim gérevlisi ve bir diisince kurulusu olan TEPAV'da da istikrar Enstitisi
Direktorliiga gorevlerini iistlenmis bulunmaktadir. ingilizce ve Fransizca bilen Serdengecti, evli ve
bir cocuk babasidir.

Sureyya Serdengecti is a Member of the Board of Directors of Turcas Petrol (since 2006), and a
Member of the Corporate Governance Committee. Following the completion of his undergraduate
studies at the Middle East Technical University, Ankara’s Department of Economics and Statistics,
Mr. Serdengecti joined the Central Bank of Turkey where he first worked in the area of foreign debt
rescheduling. While working at the Central Bank, Mr. Serdengecti completed a Master’s degree at
the Department of Economics of the Vanderbilt University, USA between 1984 and 1986. Upon
returning to Turkey, he worked at the Foreign Exchange Transactions Division of the Central Bank,
the division responsible for the management of international reserves, and became Divison Manager
in 1990. This was followed by his appointment to the Open Markets Operations Division in 1992.
He assumed the position of Assistant General Secretary in 1994, and as such, he was the Press
Officer of the Central Bank. In the same year, he was appointed as Assistant General Manager of
the Foreign Relations Department, and worked in the field of Balance of Payments, also International
Organizations. Sireyya Serdengecti became the General Manager of the Markets Department in
May 1996, where his duties included foreign exchange interventions, money markets, Treasury
debt auctions, in addition to international reserve management and open market operations. In
1998, he was appointed as one of the Vice-Governors, in charge of, along with the Markets
Department, Credits, Information Technology and Statistics. Mr. Serdengecti was appointed as the
Governor of the Central Bank of Turkey in 14th March 2001, serving as such until 14th March 2006.
Upon completion of his full term as Governor, he joined the Union of Chambers and Exchanges of
Turkey as advisor, while at the same time assuming the position of senior lecturer at the Economics
and Technology University of the Union of Chambers, in addition to his duty at TEPAV, a think tank
foundation, as the director of the Stability Institute. Mr. Serdengecti, is a fluent speaker of English
and French, and is married with a son.
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M. ilhan Nebioglu
Uye Member

M. ilhan Nebioglu Turcas Petrol A.S.de Yonetim
Kurulu Uyeligi (2005'ten itibaren) ve Denetim Komitesi
ile Kurumsal Yonetim Komitesi Uyeliklerini
yuritmektedir. 2001’den bu yana Standard Bank
Londra’da, Turkiye ve Ortadogu Masasi Danismanlhg
gorevini strdirmektedir. 2000-2006 yillarinda EBRD ve
IFC'nin 6zellestirdigi Arnavutluk BKT Bank’in Yonetim
Kurulu Baskanhdini, ardindan da Danismanhgini
yapmistir. 2008’den itibaren Borusan Yatirim Yonetim
Kurulu Uyesidir. Ayrica, 2004’ten beri JWThompson
/Manajans Yiritme Kurulu UOyesi'dir. 1992-2001 yillar
arasinda Dresdner Kleinwort Benson Yatiim Bankasi’'na
katildi ve Turkiye masasindan sorumlu olarak calisti.
Londra’da Yapi ve Kredi Bankasi (1984-88) ve ardindan
Garanti Bankasi (1988-92) Temsilcisi olarak gorev yapti.
1980-83 yillari arasinda Dusseldorf Almanya’da Borusan
Demir Celik Ticareti (Borusan Comment Intertrade)
sirketini kurdu ve Genel Mudirlagini yapti. Onceki
yillarda Londra’da yayincilik yaparak Export Times'in
yonetmenligini istlendi. ilhan Nebioglu ingilizce ve
Almanca bilmektedir.

M. ilhan Nebioglu is a Member of the Board of Directors
of Turcas Petrol (since 2005), and a Member of the
Audit Committee as well as the Corporate Governance
Committee. He has carried out duties at the Turkey
and Middle East Advisory Desk at Standard Bank in
London since 2001. In the years 2000-2006, he
performed the Chairmanship, and afterwards Advisory,
of the Board of Directors of the EBRD and IFC privatized
Albania BKT Bank. Since 2008, he is a Member of the
Board at Borusan Yatinim. From 2004, he served as a
Member of the Board of Executive Committee of
JWThompson/Manajans. Between the years 1992 and
2001, he worked at Dresdner Kleinwort Benson
Investment Bank supervising the Turkey Desk. He was
the European representative at Yapi Kredi Bank (1984-
88) and afterwards at Garanti Bank (1988-92) in London.
Between the years 1980 and 1983, he founded the
Borusan Iron and Steel Trade Company (Borusan
Comment Intertrade) in Dusseldorf, Germany and
became the General Manager. In his earlier years in
London he worked as a publisher. ilhan Nebioglu speaks
English and German.



Biilent Corapci
Uye Member

Bulent Corapgi Turcas Petrol A.S."de Yonetim
Kurulu Uyeligi (1998'den itibaren) ve Denetim
Komitesi Uyeligi gorevlerini yuratmektedir.
Yeminli Mali Misavir olup Kanunla Kurulan
Vergi Konseyi'nin Komisyon Uyesi olan Bilent
Corapgi TUSIAD (Tark Sanayicileri ve isadamlar
Dernegi) Uyesi, TESEV (Turkiye Ekonomik ve
Sosyal Etiitler Vakfi) Denetleme Kurulu Uyesi
ve TUTSIS (Turkiye Tekstil Sanayii isverenleri
Sendikast) Yonetim Kurulu Uyesi'dir. Ayrica Tirk
turizmi, tekstil, otomotiv ve kimya sanayilerinde
faaliyet gosteren baska sirketlerde de Yonetim
Kurulu Uyeligi gérevleri yiiratmektedir. Evli, 2
cocuklu olan Bilent Corapc ingilizce bilmektedir.

Bulent Corapci is @ Member of the Board of
Directors of Turcas Petrol (since 1998), and a
Member of the Audit Committee. Bilent Corapc
is a Certified Financial Advisor, and a Member
of the Tax Private Specialty Commission, a
Member of TUSIAD (Turkish Industrialists and
Businessmen’s Association), a Member of the
Board of Auditors of TESEV (Turkish Economic
and Social Studies Foundation), and a Member
of the Board of Directors of TUTSIS (Turkish
Textile Industry Employers Union). He also
performs membership duties on the Boards of
Directors of other companies that are active in
the Turkish tourism, textile, automotive, and
chemical industries. Bilent Corapcl speaks
English and is married with 2 children.

Banu Aksoy Tarakgcioglu
Uye Member

Banu Aksoy Tarakcioglu Turcas Petrol
A.S. ve bagl ortakliklarinin Yonetim Kurullari
Uyeligini (2005'ten itibaren) ve Risk Yonetim
Komitesi Uyeligini yiratmektedir. 1998-2000
yillari arasinda ConocoPhillips firmasinin
Conoco Eurasia Is Gelistirme Bolimi’nde
calisan Banu Aksoy Tarakglioglu, Aksoy Holding
A.S. ve Enak Yapi ve Dis Ticaret A.S.'nin
kurucularindan ve Yonetim Kurullan Uyesi'dir.
Banu Aksoy, Shell Petrol A.S.nin Yénetim
Kurulu Uyesi, SOCAR & Turcas Enerji A.S.,
SOCAR & Turcas Petrokimya A.S. ve SOCAR
& Turcas Rafineri A.S."nin de kurucularindandir.
GYIAD (Genc Yonetici ve Is Adamlan Dernegi),
DEIK (Dis Ekonomik iliskiler Kurulu), PETFORM
(Petrol Platformu Dernegi), PETDER (Petrol
Sanayi Dernegi), ve Endeavor Dernegi
Uyesidir. Ko¢ Universitesi isletme
Bolimi’'nden mezun olup University of
California at Berkeley’de Finans Egitimi alan
Banu Aksoy Tarakcioglu ingilizce bilmektedir,
evlidir ve bir cocuk annesidir.

Banu Aksoy Tarakcioglu is a Member of the
Board of Directors of Turcas Petrol and its
controlled subsidiaries (since 2005), and a
Member of the Risk Management Committee.
Having worked between the years 1998 and
2000 in the Conoco Eurasia Business
Development Department of Division
ConocoPhillips, Banu Aksoy Tarakgioglu is
one of the Founders and Members of the
Boards of Directors of Aksoy Holding, Aksoy
Petroleum, and Enak Construction. Banu
Aksoy is a Member of the Board of Directors
of Shell Petrol and one of the founders of
SOCAR & Turcas Energy, SOCAR & Turcas
Petrochemicals and, SOCAR & Turcas Refining.
She is a Member of GYIAD (Young Executives
and Businessmen’s Association), DEIK
(Foreign Economic Relations Board), PETFORM
(Petroleum Platform Association), PETDER
(Petroleum Industry Association), and
Endeavor Association. Banu Aksoy
Tarakcioglu, a fluent speaker of English, is
married with a child, and has graduated
from The Koc University Business Faculty and
has completed a Financial Extension Program
at the University of California at Berkeley.
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S. Batu Aksoy
Uye Member

S. Batu Aksoy Turcas Petrol A.S. ve bagl
ortakhklarnin Yénetim Kurullari Oyeligini
(2005'ten itibaren) ve Is Gelistirme Komitesi
Uyeligini yiratmektedir. 1998-1999 yillarinda
Annapolis ABD’de Geophone LLC'de calisan S.
Batu Aksoy, Aksoy Holding A.S., Enak Yapi ve
Dis Ticaret A.S., SOCAR & Turcas Enerji A.S.,
SOCAR & Turcas Petrokimya A.S., SOCAR &
Turcas Rafineri A.S., PETKIM Petrokimya Holding
A.S., RWE & Turcas Guney Elektrik Uretim A.S.
ve RWE & Turcas Kuzey Elektrik Uretim A.S.'nin
de kurucularindan ve Yonetim Kurullan Uyesi'dir.
2006-2008 doneminde Baskanhdini yaptigi
PETFORM (Petrol Platformu Dernegi)’un Yonetim
Kurulu Uyesi, TUSIAD (Turk Sanayicileri ve
isadamlari Dernegi) Enerji Calisma Grubu Uyesi
ve YPO (Young Presidents Organization)
Uyesi’dir. The Johns Hopkins University
(Baltimore, USA) Elektrik ve Bilgisayar
Mahendisligi B6lim'nden mezun olan Batu
Aksoy evlidir ve ingilizce bilmektedir.

S. Batu Aksoy is a Member of the Board of
Directors of Turcas Petrol and its controlled
subsidiaries (since 2005), and a Member of
the Business Development Committee. Having
worked at Geophone LLC in Annapolis, USA in
the years 1998-1999, he is one of the Founders
and Members of the Boards of Directors of
Aksoy Holding, Enak Construction, SOCAR &
Turcas Energy, SOCAR & Turcas Petrochemicals,
SOCAR & Turcas Refining, PETKIM Petrochemicals
Holding, RWE & Turcas South Power Generation,
and RWE & Turcas North Power Generation.
He is a Member of the Board of Directors of
PETFORM (Petroleum Platform Association),
having acted as Chairman between 2006 and
2008, a Member of the Energy Working Group
of TUSIAD (Turkish Industrialists and
Businessmen’s Association), and a Member of
YPO (Young Presidents Organization). Batu
Aksoy, a fluent speaker of English, is married
and has graduated from the The Johns Hopkins
University (Baltimore, USA), Electrical and
Computer Engineering Faculty.
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= TURKIYE EKONOMISININ

2009 YILI DEGERLENDIRMESI
AN ASSESSMENT

OF THE TURKISH ECONOMY IN 2009

Sireyya Serdengecti
Turcas Petrol Yonetim Kurulu Uyesi, TCMB Eski Baskani
Turcas Petrol Board Member, Former Governor of the Turkish Central Bank

2009’da Diinya

The World in 2009

Amerikan ekonomisinin 2008 Eyliil ayinda Lehman Brothers'in
iflasini takiben yeni ve daha karanlik bir ddneme girmesi,
2009 yilinda ABD'nin yani sira diger gelismis ve gelismekte
olan dlkeler izerinde de kalici bir etkiye yol acmustir. 2008'in
sonuna dogru korkuldugu ve bir dnceki yillik raporumuzda
da belirtildigi gibi kriz, finansal sistemlerin disina tasmis ve
bankacilik disi sirketler kesimlerini de etkilemistir.

2007 Adustos’taki baslangicindan yaklasik 16 ay sonra,
kiiresel ekonomik kriz bircok ekonomide 2009’un birinci
ceyredinde, digerlerinde ise 2009’un ilk yansinda dibe
ulasmustir. Gercekten de, 6nemli sayida ekonomik gdsterge
daha sonra olumlu bir gidisat icinde olmus ve diger bazi
gostergeler de olumsuz seyreden egilimlerinde yavaslama
gostermistir.

TURCAS FAALIYET RAPORU 2009 TURCAS ANNUAL REPORT

The US economy’s entrance to a new and darker phase in
its crisis after the fall of Lehman Brothers in September 2008
made a lasting impact in 2009 on not only the US, but also
the other developed and developing economies. As feared
towards the end of 2008 and as stated in our previous annual
report, the crisis spread outside financial systems and affected
non-banking corporate sectors as well.

About 16 months after its start in August 2007, the global
economic crisis reached the bottom in the first quarter of
2009 in many economies, and in the first half of 2009 in
many others. Indeed, a substantial number of economic
indicators assumed a positive trend thereafter, and other
indicators pointed to a slowdown in their still negative trends.



ABD konut piyasasindaki iyilesmenin telaffuz edilebilir
seviyeye gelmesi 2009 sonu itibariyle heniiz gerceklesmemis
olup; bilancolardaki gerceklesmemis zararlar ve yeni cikan
ulke problemleri nedenleriyle, yalnizca ABD’de degil Avrupa
Birligi'nde de, finansal sistemlerdeki kiicilmenin sona erip
ermedigi konusunda kuskular halen devam etmektedir.

Kuresel krizin gelismekte olan wlkeler Gzerindeki olumsuz
etkisi her Glkenin ekonomi politikasi tepkisine ve kendi ic
ve dis kirilganliklarina gore biyik cesitlilik gostermistir.

2010 ve sonrasi icin kiresel goriniim, biytk dlciide, simdiye
kadar krize karsi kapsamli tepki vermekte biraz geciken
gelismis ilke otoritelerinin bundan sonraki cabalarina bagli
olacaktir. Kuresel dengesizlikleri ve son derece gerekli yapisal
reformlari ele almakta pek basar géstermemis olmalarinin
ekonomik beklentileri sekillendirmede olumsuz bir rol oynamis
oldugu, ve bunun da kiiresel diizelmenin gecikmesi ve uzun
sirmesine neden oldugu onemle not edilmelidir.

2008 sonunda ons basina 870 Dolar dizeyinde olan altin
fiyatlari, belli basl ekonomilerin ulusal paralarindan kacisa
yol acan ekonomi yonetim sorunlari ve piyasalara verilen
asin likiditeden dolayi bir giiven problemi oldugunu acikca
gostererek, 2009'da yeni zirvelere ulasmis ve yil sonunu ons
basina 1100 Dolar seviyesinden kapatmistir.

2009’da Tiirkiye: Biiyiime ve issizlik

As of the end of 2009, the recovery in housing markets in
the US has yet to become a pronounced one, whereas there
is still doubt about whether, not only in the US but also in
the EU, financial systems’ contraction is over, given the
unrealized losses on balance sheets and recent sovereign
problems.

The negative impact of the global crisis on emerging market
countries showed large variations depending on national
policy responses and prevailing domestic and external
vulnerabilities.

The global outlook for 2010 and beyond depends to a large
extent on the efforts of authorities in developed nations,
whose policy response to the crisis has been rather slow
and late. It must be noted at this point that, their failure to
go ahead with addressing the global imbalances and the
much needed structural reforms played a negative role in
shaping economic expectations in the positive direction, this
being one of the reasons behind the delayed and long-
lasting global recovery.

Gold prices, at $870/ounce at the end of 2008, climbed to
new heights in 2009 and were at the level of $1100/ounce
at the end of the year, clearly showing that there is a
confidence problem with the management of major
economies and excess liquidity in the markets, resulting in
a flight from national currencies.

Turkey in 2009: Growth and Unemployment

2008’de oldugu gibi 2009'da da, yurtdisindaki gelismeler
Tirkiye ekonomisindeki gelismeleri olumsuz etkilemeye
devam etmistir. Olumsuz etki kendini dis ticaret ve sermaye
akimlar kanallari ile géstermeye devam etmis ve ekonomide
%4,7'lik bir daralmaya neden olmus bulunmaktadir.

Kamu tiiketimi ve kamu yatinmlarindan gelen gérece destege
ragmen, bilhassa 6zel kesim tiketimi ve yatinmlarindaki
keskin distslerden dolayi ic talep ¢cokmis; diger taraftan,
2008 basindan beri pozitif katki yapan net dis talep son
ceyrekte azalmis ve negatif degerlere dénmistar.

Batun bir 2009 yili icin ekonomide negatif biyime
gerceklesmis ise de, 2009’un son ceyreginde tekrar pozitif
biyimeye %6'lik ceyrek rakami ile donilmis bulunmaktadir.
Bu da 2010"a girerken Turkiye'de krizin bitmis oldugu
anlamina gelmektedir.

issizlik oranlarn Subat 2009'da %716,1’e ulasmis (tanim disi:
%19,3), sonrasinda ise yavasca ve tedricen iyilesme gostermis
olup, Aralik 2009 itibariyle %13,5tir (tarim disi: %16,6).
Umitsizler, calismaya hazir olanlar ve yari zamanlilar gibi

TURKIYE EKONOMISININ 2009 YILI DEGERLENDIRMESI AN ASSESSMENT OF THE TURKISH ECONOMY IN 2009

Just like in 2008, economic developments abroad continued
to overwhelm developments in the national economy in
2009. The impact through the foreign trade as well as capital
flows channels continued, resulting in a 4.7% contraction
in the Turkish economy.

Domestic demand collapsed, especially due to the sharp fall
in private sector consumption and investment despite some
relative support from public consumption and public
investment. Net foreign demand, on the other hand, that
had positively contributed since early 2008, deteriorated in
the last quarter and was in the negative territory again.

While negative overall growth is observed for the whole
year of 2009, the growth rate in the last quarter is 6%,
leading to a lower than expected contraction of 4.7% in
2009 as a whole, and meaning that the crisis in the Turkish
economy is over as we enter 2010.

Unemployment rates went up to 16.1% (non-agricultural:
19.3%) in February 2009, improving slightly and gradually
afterwards. The latest reading is 13.5% (non-agricultural:
16.6%) as of December 2009. When “hopeless” unemployed,
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normalde issiz sayilmayan kesimler de hesaba katildiginda,
Subat 2009'da %?24,8"e cikan issizlik Aralik 2009 itibari ile
%20,5'tir.

Tanmsal istihdam ve kadin istihdamindaki gorece artis 2009
yilinda da sonbahar aylarina kadar devam etmistir.

Fiyat Gelismeleri ve Para Politikas

those “ready to work”, and the “part-time” employed
segments that are normally not counted as unemployed are
taken into account, the overall unemployment that had gone
up to 24.8% in February 2009, is 20.5% as of December 2009.

The relative increases in agricultural employment and in the
employment of women continued in 2009 as well until autumn.

Price Developments and Monetary Policy

Tuketici enflasyonu yili revize hedef olan %7,5in altinda ve
2008 sonunda gerceklesen %8,4 seviyesinden daha asagida,
%6,5 dizeyinde tamamlamistir.

Yil boyunca, Turkiye Cumhuriyet Merkez Bankasi yeni
hedeflerine ulasmada giderek kendinden daha emin bir hale
gelmis ve politika faiz oranlarini yil icinde yaklasik 875 baz
puan indirmistir.

Yilin biyik cogunlugunda uluslararasi enerji ve gida
fiyatlarinda dists seyrinin, Turkiye ekonomisindeki cok duisik
seviyedeki ic talep ve yiksek cikti acidi ile birlikte yardimci
oldugu gorilmektedir.

Enflasyon hedefleri 2010 icin %6,5, 2011 icin %5,5, 2012
ve sonrasl icin ise %5 olarak belirlenmistir. 2010"un ilk Gc
ceyredi boyunca enflasyonun gérece olarak daha yiiksek bir
seviyede seyretmesi beklenmekte, 2010 hedefine ulasilip
ulasilamayacagi ise; gevsek para politikasinin ne kadar
stirecegine, sikilastinimakta olan maliye politikasinin bu
seyrinin sirdp sirmemesine ve otoritelerin simdiye kadar
kati olan kamuoyu enflasyon beklentilerini ne dlciide olumlu
yonde sekillendirebileceklerine bagli olacaktir. Tabii ki kiiresel
toparlanmanin hizi ve uluslararasi enerji, emtia ve gida
fiyatlan da hedefe ulasilip ulasiimamasinda 6nemli bir rol
oynayacaktir.

Dis Denge

Consumer inflation has ended the year at 6.5%, below the
revised target of 7.5% and lower than the 8.4% level at the
end of 2008.

Throughout the year, the Central Bank of Turkey looked
more and more confident about reaching its new targets
and cut down its policy rates by about 875 basis points
during the course of the year.

The falling international energy prices and food prices were
helpful, together with the very low domestic demand and
the large output gap in the Turkish economy.

The inflation targets are 6.5% for 2010, 5.5% for 2011, and
5% for 2012 and beyond. Inflation is expected to be relatively
high during the first three quarters of 2010 and whether the
2010 target will be reached will depend on how long the
monetary policy will continue to be loose, whether the fiscal
policy which is already being tightened will stay on course
and whether authorities will be able to shape the so-far-
sticky inflation expectations in the positive direction. Needless
to say, the pace of global recovery and international energy,
commodities and food prices will play an important role.

External Balances

Cari acik 2009'da dismeye devam etmistir. 2006 yilinda
%6,1, 2007de %5,9, 2008'de %5,7 olarak gerceklesen Cari
Acik/GSYH orani, 2009 icin %2,3 olarak gerceklesmistir.
2008 yili sonunda 13,9 milyar Dolar acik vermis olan enerji
disi cari denge 2009'da 135 milyon Dolar fazla gostermektedir.

Cari acikta 2009’daki iyilesmenin nedenleri 2008’ dekiler ile
aynidir. Genel ithalati azaltan ekonomideki negatif biyime
orani ve daralan ekonomi ile birlikte diisen enerji talebinin
yani sira disen uluslararasi enerji fiyatlarinin ayrica ithalat
faturasini keskin bir bicimde azaltmasi s6z konusu olmustur.

2008’in sonunda oldugu gibi 2010 basinda ve sonrasinda
da; cari denge gorinumi kiresel ekonomide ve Tirkiye
ekonomisinde toparlanma zamani ve derecesine bagli olarak
ve o0 6lcide negatif, Hokimet'in rekabeti artirici ve ayni
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The current account deficit continued to fall in 2009. Its ratio
to GDP, 6.1% in 2006, 5.9% in 2007, 5.7% in 2008, is
2.3% as of 2009. The non-energy current account deficit
that was $13.9 billion at the end of 2008 shows a surplus
of $135 million in 2009.

The causes of the improvement in 2009 are the same as in
2008, i.e. the negative growth rate in the economy affecting
overall imports and falling international energy prices, which,
together with the contraction of the economy therefore
lower energy demand, reduced the energy import bill sharply.

Just like it was at the end of 2008, the current account
prospects in the beginning of 2010 and beyond are negative
depending on the time and degree of recovery of both global
and Turkish economies and positive depending on whether



zamanda yurtici tasarruf oranini yikseltecek reformlari yapip
yapmayacagina bagh olarak ve o 6lcide de pozitiftir.
2008’de sikinti isaretleri gosteren sermaye hesabi 2009
yilinda Tirkiye ekonomisindeki kicilmenin etkilerini
yansitmaya devam etmistir .

2008’e kiyasla portfoy akimlari ile banka ve sirketlerin dis
borclanmalari keskin bir sekilde dismiistr. Aralik 2009
itibariyle banka ve sirketlerin uzun vadeli dis bor¢ cevirme
oranlar sirasiyla %82 ve %72 olmustur. 2008 yilinda 15,8
milyar Dolar olan dogrudan yabanci yatinmlar 2009 yilinda
6,1 milyar Dolara dismustir. 2008 yili toplam sermaye
hesabi fazlasi 36,4 milyar Dolar ise, 2009 yilinda 5,3 milyar
Dolara diismastur.

Yilin butininde 13,9 milyar Dolar acik veren cari dengenin
finansmani, 5,3 milyar Dolar olan sermaye hesabi fazlasindan
ve 6nemli kisminin degisik kanallardan yurda geri donen
ozel sektorin yurtdisindaki mevduatlan ve diger kaynaklari
oldugu dusinilen 8,5 milyar Dolarlik “net hata ve noksan”
kaleminin katkisindan saglanmistir.

Altin dahil uluslararasi resmi rezervler 2008'deki 74,3 milyar
Dolar seviyesinden hafifce yikselerek 75,2 milyar Dolar
olurken, Merkez Bankasi’'nin analitik bilancosuna gore “net
dis varliklar”i 2008 sonundaki 62,3 milyar Dolar seviyesinden
yine hafifce yiikselerek 63,6 milyar Dolar seviyesinde
gerceklesmistir.

2010’daki sermaye hesabi gorinimd yurtdisi finansal
sistemlerinin ne zaman ve hangi hizda yeniden biyimeye
baslayacaklarina ve, cogu analist tarafindan yavas olacagi
dustindlen, uluslararasi sermaye piyasalarinin ne zaman ve
hangi hizda normale dénecegine bagldir.

Maliye Politikasi ve Kamu Maliyesi

the government will come up with competitiveness-
enhancing reforms, also reforms that would boost the
domestic saving rate.

The capital account that has shown signs of distress in 2008
continued to reflect the effects of the contraction in the
Turkish economy. Portfolio flows, banks” and corporates’
foreign borrowing diminished sharply, compared to 2008.
Banks” and corporates’ roll-over ratios for long-term foreign
debt were 82% and 72% respectively as of December
2009. Foreign direct investment was also down to $6.1
billion in 2009, from $15.8 billion in 2008. The overall capital
account surplus of $36.4 billion in 2008 was reduced to
$5.3 billion in 2009.

The financing of the current account deficit of $13.9 billion
during 2009 came from the capital account surplus of $5.3
billion as well as the contribution of “net errors and omissions”
amounting to $8.5 billion, thought to be mainly the private
sector’s deposits and other resources abroad that are
repatriated through various channels.

Official international reserves including gold have slightly
increased from $74.3 billion in 2008 to $75.2 billion in 2009
while the “net foreign assets” of the Central Bank according
to the “analytical balance sheet” displayed again only a
slight increase from $62.3 billion at the end of 2008 to $63.6
billion.

The outlook in 2010 for the capital account depends on
when and how fast or slow financial systems abroad start
to grow again and international capital markets return to
normal, the latter being considered by most analysts as
rather slow.

Fiscal Policy and Public Finances

Bir onceki yillik raporumuzda da belirtildigi gibi 2008’in
sonuna dogru zaten belirgin bir artis egilimi gosteren faiz
disi harcamalar, 2009 yilinda da yiikselmeye devam etmis;
vergi gelirleri ise, 6nce yavaslayan ve sonra da kicilen
ekonomiye bagli olarak 2009'un 6nemli bir kisminda
dismistar.

Ekonomideki daralmaya karsi koymayi hedefleyen genisletici
maliye politikasi aslinda sosyal giivenlik ve saglik harcamalari
-yesil kart-, kamu calisanlarinin maaslari, belediyelere yapilan
ddemeler, tanimsal stibvansiyonlar ve vergi tesvikleri suretiyle
yUrtilmastar. Ekonomiyi canlandirmadaki etkisi, %4,7’lik
kiicilme gdz 6ntine alindiginda en iyimser deyimle tartisilabilir
durumdadir ve aslinda Hikimet Orta Vadeli Program’in Eylul
ayinda yayinlanmasindan ve Ekim ayinda aciklanan 2010
bitcesinden itibaren, mali kemer sikmayi hedefleyen

TURKIYE EKONOMISININ 2009 YILI DEGERLENDIRMESI AN ASSESSMENT OF THE TURKISH ECONOMY IN 2009

As it already was a clear trend towards the end of 2008 and
was stated in our previous annual report, primary expenditures
continued to rise, while tax revenues continued to fall
throughout most of 2009 due to slowing and then contracting
economy.

The expansionary fiscal policy which aimed at countering
the contraction of the economy proceeded in fact through
increasing social security and health -green card- expenditures,
salaries of public employees, payments to municipalities,
agricultural subsidies and tax incentives. Its effect on reviving
the economy is at best debatable, given the 4.7% contraction,
and in fact since the announcement of the Medium Term
Program in September and the 2010 budget in October, the
government seems to have taken an entirely different
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tamamen farkli bir yol izliyor gérinmektedir. 2009°un son
ceyregi cok sayida vergi artisina ve kamu tarafindan
yonlendirilen fiyatlarda artislara, ayni zamanda vergi
tahsilatinda artan Maliye Bakanligi cabalarina tanik olmustur.

Orta Vadeli Program’a gore 2009 merkezi yonetim bitcesi
faizdigi fazlasinin (IMF tanimli) GSYH’ye oraninin 2008’ deki
+%1,9 seviyesinden -%1,5’e diismesi beklenmektedir. 2009
bitcesine 10 milyar TL olarak konan bitce aciginin sézkonusu
programda 62,8 milyar TL'ye revize edildigini fakat
gerceklesmenin yakin zamanda 52 milyar TL olarak
aciklandigini dikkate alirsak, 2009 icin nihai faizdisi fazla
rakami daha yiksek olabilir. Bu konuda dikkate alinmasi
gereken bir nokta, bor¢ 6demeleri icin kullanilmak yerine
dogrudan bitceye gelir kaydedilen 6zellestirme gelirlerinin
ve yine bitceye issizlik Fonu’ndan aktarilan fonlanin, biitce
hesaplarinin daha da kotulesmesini 6nlemis olmasidir.

Yine bir 6nceki raporumuzda belirtildigi izere, kamu borcunun
yatinmcilar icin giivenli bulunuyor olmasi durumu -bankalarin
daralan bir ekonomide sirketler yerine Hazine'ye bor¢ vermeyi
tercih etmesi- kétilesen kamu maliyesine ragmen yil boyunca
devam etmistir. Hazine'nin ic bor¢ cevirme orani 2008’ deki
%78 seviyesinden 2009'da %111'e cikmistir.

2008 sonunda %39,5 olan kamu borcunun GSYH'ye orani
(AB tanimli) son donemde sikilasan maliye politikasina
ragmen kamu maliyesine iliskin yil boyu stren endiseler ve
yeni mali kurallardaki gecikmeleri yansitarak, 2009’da
GSYH'deki %4,7 kiicilme ile birlikte %45,5 seviyesindedir.

Hazine faiz oranlarina gelince; kamu borcunun gérece givenli
gordlmesi ve Merkez Bankasi politika faizlerinin yardimci
olmasi, Hazine iskontolu tahvil ihaleleri ortalama faiz
oranlarinda 2008 sonundaki %18,6 seviyesinden Eylul ayinda
%8 seviyesine biyiik bir disiise neden olmustur. Ekim’den
itibaren ise, s6z konusu oranlar hafif bir yikselme egilimi
icine girmis ve yili %9 seviyesinde tamamlamistir.

Tirkiye’nin borc cevirme performansi, gerek 6zel kesim
gerek Hazine olsun, 2009’da daha evvel tahmin edilenden
daha iyi gerceklesmis ve bu da kredi derecelendirme
kuruluslannin Tarkiye'nin notunu ve gérinimind artirmalarina
neden olmustur. Kamu borcunun olumlu degerlendirilmesi,
GSYH’ye oranlarindaki kotilesmeye ragmen, bankacilik
sistemleri kurtarilirken cok yiksek diizeylere ulasan kamu
borcu/GSYH oranlarina sahip tlkelere gore Turkiye’nin daha
iyi bir durumda oldugunu yansitmaktadir.
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course, one that aims at fiscal austerity. The last quarter of
2009 has seen a number of tax and administered price
increases, and also growing Ministry of Finance efforts in
the tax collection area.

According to the Medium Term Program, the primary surplus
for the central government budget/GDP (IMF definition) is
down to -1.5% in 2009 from +1.9% in 2008. The eventual
outcome may be a better figure when we consider the fact
that the budget deficit, estimated at around 10 billion TL in
the 2009 budget, was revised up to TL 62.8 billion in the
said program but was announced recently as TL 52 billion.
It must be noted that the privatization revenues that went
straight to the budget instead of debt payments and funds
coming from the Unemployment Fund prevented further
worsening of the budget accounts.

As stated again in our previous report, the safe haven status
of the public debt for investors -banks prefer to lend to the
Treasury instead of corporates in a contracting economy-
continued throughout the year despite worsening public
finances. The Treasury’s domestic debt roll-over ratio went
up to 111% in 2009 from 78% in 2008.

The public debt’s ratio to GDP, that was 39.5% (EU definition)
at the end of 2008, is 45.5% as of the end year in 2009,
reflecting worries about the fiscal outlook and the delay in
new fiscal rules that recent tightening could not remedy.

As for the Treasury interest rates, the safe haven status and
the helping hand of the Central Bank led to a dramatic fall
in the Treasury’s average rate for discount securities’ auctions,
from 18.6% at the end of 2008 to 8% as of last September.
Since October, these rates were on an slightly upward trend
and ended the year at 9%.

Turkey’s debt roll-over performance, be it the private sector
or the Treasury, has been better than expected in 2009 and
led to credit rating agencies’ improvement of Turkey’s rating.
The assessment of the public debt, despite worsening ratios
to the GDP, reflected Turkey’s better position vis-a-vis many
other countries where the same ratio increased to very high
levels as banking systems were rescued.



0Ozel kesim dis borcunun olumlu degerlendirilmesi ise, 6zel
kesimin kriz doneminde bir yandan bor¢ dderken bir yandan
da ulkeye geri donen kendi fonlar yolu ile kendi kendini
onemli 6lctide finanse edebilecek durumda oldugu gerceginin
anlasiimasi seklinde olmustur.

Finansal Piyasalar ve Doviz Kuru Gelismeleri

The positive assessment of the private sector debt comes
from the realization that the private sector is able to self-
finance itself to some extent through fund repatriation during
crisis times.

Financial Markets and Exchange Rate Developments

Turk Lirast 2009 siresince bir taraftan azalan net sermaye
girislerinin deger kaybettirici, diger taraftan da dizelen ticaret
acigina bagh olarak azalan déviz talebinin deder kazandirici
etkisi altinda istikrarli bir seyir izlemistir. 2008 sonundaki
Dolar basina 1,53 TL olan déviz kuru 2009°u Dolar basina
1,49 TL olarak tamamlamustir. Tark lirasi nominal olarak
%2,2, Merkez Bankasi'nin reel efektif kur endeksine gére
reel olarak ise %1,5 deder kazanmistir.

2008'de %51 dusis gosteren IMKB 100 endeksi, 2009'da
bu egilimini tersine cevirmis ve yurtici yatinmcilarin
ekonominin ilk ceyrekte dibe vurdugu ve yabanci yatinmcilarin
da ekonominin genel performansinin énemli daralmaya
ragmen beklenenden daha iyi oldugu géruslerini yansitarak
%97 oraninda artmis, yil sonu degeri 52,825 olmustur.
Yabancilarin payr 2009°un sonunda 2008’deki %67,5
seviyesinden yalnizca %67,3'e diismustir. Bu oranlar, piyasa
dederi olarak, bir yil 6ncesinin 41,5 milyar TL, 2009 yil
sonunun ise 83,7 milyar TL seviyelerine tekabdl etmektedirler.

2010 Goranimu

The Lira followed a stable course throughout 2009 under the
depreciating effect of lower net capital inflows on the one
hand and the appreciating effect of lower foreign exchange
demand due to the improving trade deficit on the other. It
has ended 2009 at 1.49 to the Dollar, compared to 1.53 to
the Dollar at the end of 2008. It appreciated 2.2% in nominal
terms, and 1.5% in real terms as measured according to the
real effective exchange rate index of the Central Bank.

IMKB 100 index that registered a fall of 51% in 2008 reversed
its trend in 2009 and was up to 52.825 at the end of 2009,
a 97% increase, reflecting domestic investors view that the
economy bottomed out in the first quarter and the foreign
investors view that the overall performance of the economy,
despite the substantial contraction, was better than expected.
The share of foreigners was only down to 67.3% at the end
of 2009 from 67.5% in 2008. This corresponded to a market
value of TL 83.7 billion, up from TL 41.5 billion one year ago.

Outlook for 2010

2009'a benzer bir bicimde, Turkiye'nin 2010 gorinimu;

i) Kiresel ekonomi, 6zellikle de AB ekonomisinin krizden
ne kadar hizli veya yavas bir sekilde cikacagina ve Tirkiye'nin
dis ticaret kanalini etkileyecegine,

ii) Ulkeye net sermaye girislerinin ne kadar artis
gosterecegine,

iii) Hikimet ve Merkez Bankasi’'nin politikalarina ve yapisal
reform strecine bagh olacaktir.

Erken secimin - Tirkiye’de her zaman bir secenektir - s6z
konusu olup olmayacagi ve diger muhtemel politik gelismeler
not edilmesi gereken dnemli hususlardir.

Orta Vadeli Program’da aciklanan %3,5’lik biiyime orani bu
gelismelere bagli olarak olumlu yonde asilabilir; fakat issizlik,
konjonktire gecikmeli tepki veren yapisi ve ekonomide
toparlanma sirecinde verimlilikte beklenen artis nedenleriyle,
ne yazik ki kriz 6ncesi doneme gore yiksek seviyelerde
olmaya devam edecektir.

TURKIYE EKONOMISININ 2009 YILI DEGERLENDIRMESI AN ASSESSMENT OF THE TURKISH ECONOMY IN 2009

The outlook for 2010 in Turkey, similar to 2009 in that respect,
will depend on:

i) How fast or slow the global economy, especially the EU,
recovers from the crisis and affects the Turkish foreign trade
channel,

ii) How much net capital inflows to the country increase,

iii) The Government’s and the Central Bank’s policies as well
as the structural reform process.

Whether early elections will be called -always an option in
Turkey-and other political developments are important points
to be noted.

The 3.5% growth projection under the Medium Term Program
may be surpassed depending on all these developments,
but unemployment will unfortunately continue to be at high
levels compared with before the crisis, given its “lagging”
nature and the expected increase in productivitiy as recovery
is under way.
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= TURCAS HAKKINDA

TURCAS OVERVIEW

Kurulusu 79 yil 6ncesine dayanan Turcas Petrol A.S. (Turcas)
bugin bir holding sirketi konumundadir.

Turcas, Turkiye enerji sektoriindeki 6ncti konumu, engin
deneyimi ve gerceklestirdigi basarili isbirlikleriyle uluslararasi
kurumsal bir kiltire sahiptir. Bugtin Turcas, liberallesen
enerji piyasalarinda akaryakit dagitimi, petrol rafinaji,
petrokimya Gretimi-dagitimi-ticareti, elektrik dretimi-
dagitimi-ticareti ve dogalgaz ithalati-toptan satisi gibi
alanlarda faaliyetler siirdiiren, atilimlarda bulunan ve
yatinmlar yapan bir kurulus olarak “Entegre Enerji Sirketi”
olma hedefine dogru hizli adimlarla ilerlemektedir.

Tarihce

Turcas Petrol (Turcas), whose foundation dates back to 79
years aqgo, is a holding company today.

Turcas, with its leading position and immense experience
in the Turkish energy sector, having realized numerous
successful cooperations, has an international institutional
culture. Today, Turcas advances with big strides towards
its target of being an “Integrated Energy Company” working
in areas such as petroleum distribution, oil refining,
petrochemicals production-distribution-marketing, power
generation-distribution-trading, and natural gas importation
and wholesale in the liberalizing energy markets.

History

1931 yilinda, Limited Sirket statiisinde, Tirkiye'nin ilk 6zel
akaryakit dagitim firmasi olarak kurulan Tirkpetrol ve
Madeni Yaglar T.A.S. 1936 yilinda Anonim Sirket statisine
gecmis, 1988’de ingiliz Burmah Castrol firmasi ile ortaklasa
Turcas Petrolcilik A.S."yi kurmustur. “Turcas” adi bu ortak
girisimin kurulmasi dolayisiyla Tirkpetrol ve Castrol’in ilk
¢ harflerinin birlestirilmesi ile olusturulmustur. 1992
yilinda halka acilan Sirket’in cogunluk hisseleri 1996’da
Tabas Petrolctlik A.S. tarafindan satin alinmistir. 1999
yilinda Tabas Petrolciliik A.S. ile Turcas Petrolcliik A.S."nin
birlesmesi sonucu Sirket “Turcas Petrol A.S.” unvanini
almistir.

Akaryakit Dagitimi

Tirkpetrol and Lubricant 0ils, founded in 1931 as Turkey’s
first privately-owned petroleum distribution company,
which became a joint stock company in 1936, teamed up
with British Burmah Castrol in 1988 to establish Turcas
Petroleum. The name “Turcas” evolved from the
combination of the first three letters of Trkpetrol and
Castrol. Following the Initial Public Offering of the company’s
minority shares in 1992, Tabas Petroleum acquired the
majority of the company’s shares in 1996. Subsequently,
Tabas Petroleum and Turcas Petroleum were merged in
1999 and the new entity was named Turcas Petrol.

Fuel Distribution

Turcas'in mevcut Net Aktif Dederi’nin 6nemli cogunlugunu
Shell & Turcas Petrol A.S. (STAS)'nin sermayesinde sahip
oldugu hisseleri olusturmaktadir. Turcas, 2005 yilinda The
Shell Company of Turkey Ltd. (Shell Tarkiye) ile akaryakit
ve madeni yaglar, perakende ve ticari satis, pazarlama ve
dagitim alanlarinda imzalamis oldugu Ortak Girisim Sirketi
Sozlesmesi sonucunda STAS'I kurmustur. Turcas’in %30
hissedari oldugu STAS, 1 Temmuz 2006 itibariyle
faaliyetlerine baslamistir. Turcasin bu tarihe kadar sahip
oldugu 650 Tarkpetrol markali istasyon adi ile Shell
Turkiye'nin ayni tarihe dek sahip oldugu 600 Shell markali
istasyon agi ve her iki sirketin depolama ve dolum tesislerini
iceren lojistik merkezlerinin yani sira madeni yag iretim
ve pazarlama is kollari STAS biinyesine katilmistir. Turcas,
2006'nin ikinci yansindan itibaren akaryakit dagitim, ticari-
endustriyel satislar ve madeni yaglar piyasalarindaki tim
faaliyetlerini STAS yoluyla siirdirmektedir. STAS, bugiin
Tirkiye capinda sayisi 1.300’e ulasan Shell markali istasyon
agi ve ilqili is kollari, 2009 yilinda gerceklestirdigi 8 milyar
TL civarindaki net satis hasilati ile Tirkiye akaryakit ve
madeni yadlar sektoriinde lider konumda olmanin yani
sira Turkiye ekonomisinin en bayk sirketlerinden biridir.
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Significant portion of Turcas” current Net Asset Value is
constituted of the shares owned in Shell & Turcas Petrol
(STAS). In 2005, a Joint Venture Agreement was signed
with The Shell Company of Turkey Ltd. for retail and
commercial sales, marketing and distribution of petroleum
products and lubricants, and STAS was founded. STAS, in
which Turcas has a 30% shareholding, began operations
on July 1, 2006, having obtained the required licenses
from the Energy Market Regulatory Authority. The 650
Turkpetrol branded fuel stations of Turcas and 600 Shell
branded fuel stations of Shell Turkey, along with both
companies’ logistics centers, storage and filling facilities,
and lubricant oil production plant and marketing activities
were gathered under STAS. As of the beginning of the
second half of 2006, Turcas continues petroleum distribution,
trade, industrial and commercial sales, and lubricant oil
activities through STAS. STAS, apart from being a leader
in the Turkish fuel distribution market with a network of
nearly 1,300 nation-wide Shell branded fuel stations and
related business units, and a net turnover around TL 8
billion in 2009, is one of the largest enterprises in the
Turkish economy.



Rafinaj ve Petrokimya

Refining and Petrochemicals

2006 yili sonunda Turkiye'yi kapsayan genis cografyanin
oncd petrol ve gaz sirketlerinden biri olmak hedefiyle
kurulan ortak girisim sirketi SOCAR & Turcas Enerji A.S.
(STEAS), Tirkiye'de 2007 vyilinin en onemli
ozellestirmelerinden olan, Petkim Petrokimya Holding
A.S.'nin %51 oraninda hisselerinin 6zellestirilmesi ihalesini
kazanmis ve 30 Mayis 2008 tarihinde T.C. Ozellestirme
idaresi Baskanligi'na 2 milyar 40 milyon USD bedel 6deyerek
sirketin cogunluk hisselerini satin almistir. STEAS, ortaklarinin
yarattigi sinerji vasitasiyla, rafinaj ve petrokimya, ardindan
da dogalgaz alanlarindaki yatinm ve faaliyetleri ile entegre
petrol/enerji sirketi olma hedefine biraz daha yaklasmistir.
STEAS bu satin alima iliskin olarak sermayesine %100
oraninda istirak ettigi SOCAR & Turcas Petrokimya A.S. adl
istirakini Nisan 2008 icinde kurmustur.

STEAS, bu satin almadan sonra Petkim’de bir Hommadde
Rafinerisi kurma projesine dncelik vermis ve buna iliskin
olarak sermayesine %100 oraninda istirak ettigi SOCAR &
Turcas Rafineri A.S. adli istirakini Eylil 2008 icinde kurmustur.
Proje ile ilgili Cevresel Etki Degerlendirmesi (CED) calismasi
tamamlanarak ilgili Rapor hazirlanmis olup Bakanhgin
inceleme ve dederlendirmesine sunulmus ve Bakanlik
tarafindan 8 Aralik 2009 tarihinde CED Olumlu Belgesi
verilmistir. 2010 yili icinde rafineri lisansinin da alinmasiyla
insaata baslanmasi ve 2014-15 yilinda tamamlanmasi
beklenmektedir.

Turcas ayrica, Turkiye'de 1962 yilinda faaliyete gecen ilk
ozel petrol rafineri sirketi ATAS Anadolu Tasfiyehanesi A.S.
(ATAS)'nin de %5 oraninda hissedaridir. ATAS, hali hazirda
rafinaj isleri sonlandiriimis olarak son dort sene icinde
yapilan yatinmlar ve 570.000 m*'liik kapasitesi ile Akdeniz'in
en biyik petrol Griinleri depolama tesisi olarak faaliyet
gostermektedir.

Elektrik Uretimi, Dagitimi ve Toptan Satisi

SOCAR & Turcas Energy (STEAS) was founded as a joint
venture company at the end of 2006, with the target of
becoming a leading oil and gas player in the region
covering Turkey. STEAS won the privatization tender for
the sale of 51% of the shares of PETKIM Petrokimya
Holding, which stood out as the most important privatization
in Turkey in 2007, and acquired the controlling shares on
May 30, 2008 by paying 2 billion 40 million USD to the
Privatization Administration. STEAS, with the synergy
radiated by its partners, is focused to become an integrated
oil/energy company in the fields of refining, petrochemicals,
and natural gas. STEAS founded SOCAR & Turcas
Petrochemicals in April 2008 as a 100% owned subsidiary
for the management of PETKiM.

Consequent to this acquisition, STEAS started the
development of a Feedstock Refinery Project at the Petkim
site, and, for this purpose, established SOCAR & Turcas
Refining on September 2008 as a 100% owned subsidiary.
The Environmental Impact Assessment study for the project
has been completed and the Final Report has been
submitted to the Ministry of Environment for evaluation.
Ministry approved the report and issued the Environmental
Impact Positive certificate as of December 8th, 2009. Upon
the expected receipt of the refinery license in 2010,
construction is planned to be completed by 2014-15.

Turcas, on the other hand, is a 5% shareholder of ATAS
Anadolu Refining (ATAS), Turkey’s first privately-owned
oil refining company which started operations in 1962.
Having terminated its refining activities and completed
new investments within the last 4 years, ATAS today
operates as the largest oil products storage terminal in
the Mediterranean area, with a total installed tank capacity
of 570,000 cubic meters.

Power Generation, Distribution and Trading

Turcas, elektrik sektori istiraklerini %100 istiraki Turcas
Enerji Holding A.S. biinyesinde toplamistir. Turcas Enerji
Holding; hali hazirda Turcas Elektrik Uretim A.S.'nin, Turcas
Riizgar Enerji Uretim A.S."nin ve Turcas Elektrik Toptan Satis
A.S.nin cogunluk hisselerinin, RWE & Turcas Kuzey Elektrik
Uretim A.S.'nin de %30 oraninda sahibidir. Ayrica Tiirkiye'de
yapilacak olan elektrik dagitim 6zellestirmelerine beraber
girmek amaciyla ispanyol Iberdrola S.A. sirketiyle bir Ortak
Girisim Sozlesmesi‘ni 2005 yilinda imzalamistir.

Turcas united its existing and potential power sector
subsidiaries under the umbrella of Turcas Energy Holding.
Turcas Energy Holding is the majority shareholder of Turcas
Power Generation, Turcas Wind Energy Generation, and
Turcas Power Trading, and a 30% shareholder of RWE &
Turcas North Power Generation. Additionally, the company
signed a Shareholders Agreement with the Spanish energy
company Iberdrola S.A. in 2005 in order to jointly participate
to the electricity distribution privatizations in Turkey.
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Turcas Elektrik Uretim A.S. elektrik tiretiminde biri dogalgaza
digeri de ithal komiire dayali biyik 6lcekli iki enerji santrali
kurmak tzere, diinyanin en énde gelen enerji sirketlerinden
Alman RWE AG firmasinin Tarkiye'de kurulu %100 istiraki
RWE Holding A.S. ile 2009 yilinda bir Ortaklik Sozlesmesi
imzalamistir (bu anlasma 2007 yilinda Alman E.ON firmasi
ile imzalanan anlasmanin revize edilen ve projenin
devamliigini teminat altina alan son halidir). Bu kapsamda
Turcas istiraklerinin %30, RWE istiraklerinin %70 hissedari
oldugu RWE & Turcas Giiney Elektrik Uretim A.S. ve RWE
& Turcas Kuzey Elektrik Uretim A.S. unvanli iki adet ortak
girisim sirketi kurulmustur.

Yenilenebilir ve strdiralebilir enerji yatirimlar yapmak
amaciyla kurulan Turcas Riizgar Enerji Uretim A.S. 1 Kasim
2007 tarihinde T.C. Enerji Piyasasi Dizenleme Kurumu
(EPDK)'na Turkiye'nin alti degisik bolgesinde toplam 400
MW kurulu gicte rizgar santralleri yatinimi yapmak tzere
lisans miracaatinda bulunmustur. Projelerin gelistirilmesi
devam etmekte ve riizgar 6lcimleri yapiimakta olup son
yatinm karari icin lisans alimlarinin gerceklesmesi
beklenmektedir.

Dogalgaz ithalati ve Toptan Satisi

Turcas Power Generation signed a Joint Venture Agreement
in 2009 with RWE AG of Germany, one of the world’s
leading utility companies, to construct two large-scale
power plants, one based on natural gas and the other
based on imported coal (this agreement is the revised
version of the joint venture agreement signed with E.ON
of Germany in 2007 securing the continuity of the project).
Within the scope of this agreement, two joint venture
companies, namely RWE & Turcas South Power Generation
and RWE & Turcas North Power Generation, were founded,
in which Turcas subsidiaries own a 30% stake whereas
RWE subsidiaries own the remaining 70% stake.

In order to make renewable and sustainable energy
investments, Turcas Wind Energy, a wholly-owned
subsidiary of Turcas Energy Holding, applied to the Energy
Market Requlatory Authority (EMRA) for licenses to make
wind farm investments with a total installed capacity of
400 MW at 6 different sites across Turkey. Development
of the projects and wind measurements are ongoing while
the final investment decisions will be made after obtaining
the relevant licenses.

Natural Gas Importation and Wholesale

Dogalgaz sektoriindeki istirakimiz Turcas Gaz Toptan Satis
A.S. EPDK’dan almis oldugu Dogalgaz Toptan Satis Lisansi'na
istinaden 19 Aralik 2007 tarihinde yillik 100 milyon m3
miktarda dogalgazin, serbest tiketici musterilerine tedarik
yoluyla satisina baslayarak, Tirkiye dogalgaz sektorinin
serbestlesmesi stirecinde 6nci bir rol Gstlenmistir. Turcas
Gaz'in hedefi piyasadaki serbestlesme calismalarina paralel
olarak ticaret hacmini her sene 6nemli miktarda artirmak
ve ithalat/toptan satis pazarinin lider 6zel sektor
sirketlerinden biri olmaktir.
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Our natural gas subsidiary Turcas Gas played a leading
role in the deregulation process of the Turkish natural gas
market, by initially starting to sell 100 million cubic meters
of natural gas to its eligible customers on December 19,
2007, based on the Natural Gas Wholesale License obtained
from EMRA. Turcas Gas aims to considerably increase its
wholesale capacity parallel to the liberalization of the
market, and to become one of the leading private sector
companies in the gas importation and wholesale market.



= VIZYONUMUZ
OUR VISION

Turcas’in vizyonu Tarkiye'nin ve icinde bulundugu cografyanin en saygin, dinamik ve verimli “Entegre Enerji Sirketi”
olmaktir. Bu vizyon isidinda Turcas, 75 yili askin birikimiyle enerjinin petrol ve tirevleri, petrokimya, dodalgaz ve
elektrik olarak siniflandirilan ana alt sektérlerinde arama, tretim, tasima, dagitim, depolama ve ticaretine yonelik,
ulusal ve uluslararasi, sinerji ve katma deder yaratan yatinm, faaliyet ve projelere odaklanmistir.

Turcas’ vision is to become the most respected, dynamic and efficient “Integrated Energy Company” in Turkey
and its region. In light of this vision, Turcas, with 79 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 of energy.

» DEGERLERIMIZ
OUR VALUES

Turcas't Turcas yapan degerlerin basinda sayginligi, farklilik yaratma ve yaptigi islerde 6ncti olma becerisi, calisanlar
ve yoneticileri ile kiiresel dlcekte en Ust etik ve kurumsal yonetim standartlara sahip olmasi, yerli ve dzellikle
yabanci sermaye ile basarili ve sirddrilebilir isbirligi ve ortaklik yapma gelenedi gelmektedir.

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 commitment to good corporate governance at global
standards, and its tradition of cooperating and partnering with local and especially foreign partners successfully
and sustainably.

= MISYONUMUZ
OUR MISSION

Turcas, misterilerine en kaliteli Griin ve hizmeti, en yiksek givenlik, cevre koruma ve etik davranis standartlarinda
sunmayi ilke edinmistir. Turcas’in ana hedefi, calisanlarinin egitim ve gelisimini takip ederek ve Turkiye'nin miras
ve dederlerini koruyarak, biyimesini strdirmek ve hissedarlarina deder yaratmaya devam etmektir.

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

1931

1962

ATAS Anadolu
Tasfiyehanesi

1972

1988

1996

Conoco Petroleum Inc.’in
ana ortagi oldugu Tabas
Petrolctliik A.S. tarafindan

Tarkpetrol 1 954 A.S. rafinerisine Yurt capindaki Castrol Sirketi'yle sirket hisselerinin %82’si
kuruldu. _ %5 oraninda istasyon sayisl birlesen Tiirkpetrol, Tarkpetrol Holding ve
Tarkpetrol was ingiliz Burmah Castrol ortak olundu. 550'yi gecti. Turcas Petrolcilik Burmah Castrol’dan
founded. firmasiyla madeni Tirkpetrol Number of fuel A.S."yi kurdu. satin alindi.
yaglar alaninda became a stations Turcas Petroleum Tabas Petroleum, of which
anlasma yapti. shareholder of nationwide was founded as a Conoco Petroleum of USA
Agreement signed with the ATAS exceeded 550. joint venture was a principal shareholder,
British Burmah Castrol Refinery with a company between acquired 82% of Turcas
for cooperation in the 5% stake. Tirkpetrol Holding shares from Tirkpetrol
lubricants business. and Castrol. Holding and Burmah
Castrol.

1936

Faaliyetlerine
Turkpetrol ve
Madeni Yaglar
Tark A.S. ismiyle
devam etti.
Activities continued
under the new title:
Turkpetrol &
Lubricant Qils.

1967

Turkpetrol Alevgaz
markasiyla LPG
pazarina girdi.

The company entered
the Liquefied
Petroleum Gas (LPG)
market with the
Alevgaz brand.

1992

Turcas Petrolctlik
AS. IMKB'de
halka acild.
Turcas Petroleum
shares started
trading on the
Istanbul Stock
Exchange.

1986

Rafinerilere bagh yeni
ikmal/stok depolari ve
35.000 ton kapasiteli
madeni yag harmanlama
tesisi hizmete girdi.
New supply and storage
tanks directly connected
to the refineries and
lubricant blending plant
with a capacity of 35,000
tons was put in operation.

1958

Turkpetrol baglh
ortakligi Marmara
Petrol ve Rafineri
isleri A.S. kuruldu.
Tirkpetrol’s wholly-
owned subsidiary
Marmara Petroleum
and Refining was
founded.
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2005

Turcas, ortaklari ile birlikte
Atas Rafinerisi’ni yiksek
kapasiteli bir petrol drinleri
terminaline donustirme
karar aldi.

Turcas, together with its
partners, decided to transform
the Atas Refinery into an Oil
Products Terminal with
significant storage capacity.

2007

SOCAR & Turcas Enerji A.S. (STEAS) EPDK’dan
Rafineri On Lisansi'ni aldi ve Petkim
Ozellestirme ihalesi’ni Konsorsiyum Lideri
olarak kazandi. Turcas, elektrik Gretim
yatinmlarina iliskin E.ON ile ortak girisim
sirketleri kurdu ve yenilenebilir enerji
yatinmlarina yonelik Turcas Rizgar'i hayata
gecirdi. Turcas Gaz toptan satis lisansini
alarak ilk satislarina baslad.

SOCAR & Turcas Energy (STEAS), obtained its
Preliminary Refinery License from EMRA and
won the privatization of PETKIM tender as
the consortium leader. Turcas established
new joint venture companies with E.ON to
invest in power generation. Turcas Wind
was founded to invest in renewrable energy
Turcas Gas received its Natural Gas Wholesale
License and began first sales.

2009

STRAS, Cevre Bakanlig'ndan Rafineri Projesine
iliskin CED (Cevresel Etki Degerlendirmesi)
Olumlu Raporu’nu aldu.

RWE, E.ONun Turcas ile kurmus oldugu elektrik
ortakliklarindaki hisseleri satin alarak Turcas’in
yeni ortadi oldu. RWE & Turcas, Denizli’deki
Dogalgaz Kombine Cevrim Santral Projelerine
iliskin Uretim Lisansi’ni ve CED Olumlu
Raporu’nu aldi, ve EPC anlasmasini imzaladi.
STRAS obtained the EIA (Environmental
Impact Assessment) Approval from the
Ministry of Environment for its

Refinery Project.

RWE acquired the shares of E.ON in the
Power JVs with Turcas hence became the
new partner of Turcas. RWE & Turcas
obtained the Electricity Generation License,
the EIA Approval, and signed the EPC contract
for its Denizli CCGT investment.

1999

Tabas Petrolctlik A.S. ile Turcas
Petrolctlik A.S.'nin birlesmesi sonucu
sirketin unvani Turcas Petrol A.S.
olarak dedistirildi.

The company title Tabas changed to
Turcas Petrol subsequent to the merger
of Tabas Petroleum and Turcas
Petroleum.

2006

The Shell Company of Turkey Ltd. ile Turcas'in
birleserek kurdugu ortak sirket Shell & Turcas
Petrol A.S. yaklasik 1.300 akaryakit
istasyonuyla operasyonlarina basladi.

The joint venture company Shell & Turcas
Petrol, founded upon the merger of The
Shell Company of Turkey Ltd. and Turcas,
started operations with app. 1,300 fuel
stations.

2008

Turcas'in %25 dolayl istiraki SOCAR & TURCAS
Petrokimya A.S. 30 Mayis 2008 tarihinde PETKIM
Petrokimya Holding A.S.'nin %51 cogunluk
hisselerini 2,04 milyar ABD Dolari bedelle

satin alarak binyesine katti.

STEAS, Petkim sahasinda 10 milyon ton/yil
kapasiteli bir Petrol Rafinerisi kurmak amaciyla
SOCAR & Turcas Rafineri A.S."yi (STRAS) kurdu.
SOCAR & TURCAS Petrochemicals, a 25% indirect
subsidiary of Turcas, acquired 51% controlling
stake of PETKIM by paying USD 2.04 billion to
the Privatization Administration on May 30, 2008.
STEAS established SOCAR & Turcas Rafineri A.S.
(STRAS) to invest in a 10 million tpa Oil Refinery
at the Petkim Site.
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= YABANCI ORTAKLIKLAR

INTERNATIONAL PARTNERSHIPS

1992 yilinda halka acilan Turcas’in tim diinyada bireysel
ve kurumsal olmak tzere binlerce hissedari vardir. Ttrkiye
merkezli Entegre Bir Enerji Sirketi olmayi hedefleyen Turcas,
yerli yabanai tim yatinmcilar icin Tirkiye’nin jeopolitik
konumunu en iyi sekilde dederlendirebilen, bélgede
enerjiye yatirrm yapma imkanini saglayan ve ozellikle
basariyla gerceklestirdigi yabanci ortakliklari ve
operasyonlar sayesinde gelismekte olan lkeler riskini
minimize edebilen bir sirkettir.

Bu baglamda kurumsal kiltarimzd, vizyonumuzu ve
global bakis acimizi yansittigina inandigimiz ve
gerceklestirmekten gurur duydugumuz yabanci
ortakliklarimiz ile ilgili 6zet bir bilgilendirmeyi bu bolimde
dikkatinize sunmaktayiz.

Turcas’in yabanci firmalarla gerceklestirdigi ilk onemli
isbirligi 1954 yilinda madeni yaglar sektorinde ingiliz
Burmah Castrol firmasi ile yaptigi anlasmadir. Bu isbirligi
1988 yilinda ortaklida dontsmustir.

Turcas’in (%7100 oraninda) bagli ortakligi olan ve 1958
yilinda kurulan Marmara Petrol ve Rafineri isleri A.S. uzun
yillar Tarkiye'nin tek 6zel petrol rafinerisi konumundaki
Anadolu Tasfiyehanesi A.S.’nin (ATAS) %5 oraninda
hissedandir. 1962 yilinda operasyona gecen ATAS, bugiin
Lisansli Depolama Terminali olarak faaliyetlerini
stirdirmektedir. Turcas’in ATAS taki ortaklari BP ve Shell
firmalaridir.

Turcas’in hisselerinin 1996 yilinda Tabas tarafindan satin
alinmasinin ardindan, firmaya bu sefer baska bir diinya
devi Conoco Petroleum, daha sonra Phillips Petroleum ile
birlesmesi sonucu ConocoPhillips ortak olmustur.

ConocoPhillipsin global stratejileri geredi 2005 yilinda
bolge ve Tirkiye'den cekilme karari sonucunda sahip
oldugu Turcas hisselerini Aksoy Holding’e satmasinin
ardindan Turcas, Shell ile birlikte akaryakit dagitim
sektortntn lider sirketi Shell & Turcas Petrol A.S."yi
kurmustur.

Turcas, vizyonu cercevesinde Turkiye'de girecedi elektrik
daditim ihalelerine iliskin Avrupa’nin en biyik enerji
sirketlerinden ispanyol Iberdrola S.A. ile bir Ortak Girisim
Grubu kurmustur.

Diger taraftan ATAS tecribesinin verdigi birikimle Turcas,
petrol-rafineri-petrokimya entegrasyonunu olusturmak
amaciyla 2006 yilinin sonunda Azerbaycan’in devlet petrol
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Since its IPO in 1992, Turcas has had thousands of individual
and institutional shareholders worldwide. Turcas, aiming
to become an integrated energy company based in Turkey,
can utilize Turkey’s geopolitical position in an optimized
manner, create opportunities for energy investments in
the region and minimize the emerging country risks for
its investors through the successfully established
international partnerships.

Within this context, we would like to provide herein a
summary of our international partnerships that are not
only of high value to us but also a reflection of our corporate
culture, vision and global approach.

The first important cooperation Turcas has entered into
with an international company was the agreement signed
in 1954 with the British Burmah Castrol for the lubricants
sector. This cooperation turned into a partnership in 1988.

Marmara Petrol ve Rafineri isleri A.S. (Marmara Petroleum
and Refining), established in 1958 as a wholly-owned
(100%) subsidiary of Turcas, owns 5% of the shares of
the Anadolu Tasfiyehanesi A.S. (ATAS) which served as
the only private oil refinery of Turkey for many years.
ATAS, which began operations in 1962, is today a licensed
Storage Terminal. BP and Shell are the partners of Turcas
in ATAS.

Following the acquisition of Turcas shares by Tabas in
1996, Conoco Inc. of USA - which became ConocoPhillips
after merging with Phillips Petroleum - became a principle
shareholder of the company.

After ConocoPhillips sold its Turcas shares to Aksoy Holding
A.S. as per its global strategies to divest from the region
and Turkey in 2005, Turcas established with Shell, the
Shell & Turcas Petrol A.S., a leading player of the Turkish
fuel retail sector.

Within the frame of its vision, Turcas established a Joint
Venture Group with the Spanish Iberdrola, S.A., one of
Europe’s major energy companies, regarding the upcoming
electricity distribution tenders.

On the other hand, with its ATAS experience, Turcas
established SOCAR & Turcas Enerji A.S. (STEAS) jointly with
the State Oil Company of Azerbaijan Republic (SOCAR) to



sirketi State Oil Company of Azerbaijan Republic (SOCAR)
ile SOCAR & Turcas Enerji A.S."yi (STEAS) kurmus ve Mayis
2008'de Petkim Petrokimya Holding A.S.'nin %51 hissesini
ozellestirme ihalesini kazanarak satin almis ve Aliaga’da
Petkim sahasinda bir Hammadde Rafinerisi kurmak izere
calismalar baslatmistir. Bu ortaklik ayrica Azeri gazinin
Tarkiye'ye ithalati ve toptan satisina iliskin projeler
yUritmektedir.

STEAS %100 istiraki SOCAR & Turcas Rafineri A.S."yi (STRAS)
2008 yilinda kurmustur. Bu ortakligin amaci SOCAR’in ve
Azerbaycan Cumhuriyeti’nin sahip oldugu ham petrolun
islenmesi icin Petkim Aliaga tesislerinde bir rafineri
kurmaktir. STRAS 2009 yilinin son ceyreginde lisans icin
gerekli olan olumlu CED raporunu Cevre Bakanligi’'ndan
almis bulunmaktadir.

Elektrik Gretim sektoriinde ise Turcas'in %100 badl ortakligi
konumundaki Turcas Elektrik Uretim A.S. biri 800 MW
kurulu giciinde ithal kémiire, digeri de 800 MW kurulu
gicinde dogalgaza dayali 2 adet enerji santrali kurmak
ve isletmek Gzere dinyanin en biyik enerji firmalarindan
Alman E.ON firmasi ile 2007 yilinda 2 ayr Ortak Girisim
sirketi kurmustur. Ancak 2009 yilinin basinda E.ON'un
Tirkiye'den cikma karari almasinin ardindan bu sefer Turcas
yine Almanya’nin 6nde gelen enerji sirketlerinden RWE
ile bir Hissedarlar Anlasmasi imzalayarak projelerin yeni
ortaklik binyesinde ayni hizda ve profesyonellikte
strdirilmesini temin etmistir. Halihazirda RWE & Turcas
GUney A.S. 2008 yilinda yaptigi enerji Gretim lisansi
basvurusunun sonucu olarak Nisan 2009’da 49 yillik isletme
lisansini elde etmistir. Santral insaatinin 2010’un ikinci
yarisinda baslamasi ve 2012 yilinda dretime hazir hale
gelmesi beklenmektedir.

Turcas’in dogalgaz ticareti ve petrokimya Gretimine iliskin
is gelistirme calismalan da ozellikle Azerbaycan ve iran
gibi bolgenin dogal kaynak zengini tlkelerinde devam
etmektedir. Ozellikle bu sahada deneyim sahibi cokuluslu
petrol/enerji sirketleri ile degisik projelere iliskin potansiyel
ortakhklarin kurulma calismalari sirdirilmektedir.

realize an oil-refinery-petrochemicals integration and
acquired Petkim Petrochemicals Holding on May 2008 as
the winner of the state tender and is now involved in
building a Feedstock Refinery at the Petkim site in Aliaga.
This partnership is also developing projects for the
procurement and wholesale of Azeri natural gas in Turkey.

STEAS established a 100% owned SPV in 2008; STRAS
(SOCAR & Turcas Rafineri A.S.) as the exclusive subsidiary
of SOCAR to process the crude oil owned by SOCAR and
Azerbaijan Republic in a refinery to be built at the Petkim
site in Turkey. STRAS obtained the positive EIA
(Environmental Impact Assessment) Report from the
Ministry of Environment regarding its application to the
Energy Market Requlatory Authority for a Refinery License
in 4Q-2009.

In the power generation sector, Turcas Power Generation,
a 100% indirect subsidiary of Turcas, has established in
2007 two Joint Venture Companies with E.ON of Germany,
one of the largest energy companies worldwide, to build
and operate two 800 MW power plants, one fired with
imported coal and one with natural gas. Although E.ON
decided to exit Turkey in early 2009, Turcas managed to
sign a Shareholders Agreement with RWE, one of the
leading energy firms of Germany, securing the continuity
of its projects under the new partnership with same speed
and professional manner. In fact, RWE & Turcas South filed
an Electricity Generation License application to EMRA on
July 9, 2008 and received a 49-year license by April 2009.
The construction is expected to start in the second half of
2010 and the operation to commence by the second half
of 2012.

Business development activities of Turcas for natural gas
trading and petrochemicals production in the energy-rich
countries of the region such as Azerbaijan and Iran continue
as we plan to establish potential partnerships in various
projects with multi-national oil/energy companies
experienced in this field.

YABANCI ORTAKLIKLAR INTERNATIONAL PARTNERSHIPS
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= ORTAKLIK YAPISI
OWNERSHIP PROFILE

Ayse Belkis Aksoy Enak Yapi ve Dis Tic. A.S.

40,10 %0,10

Banu Aksoy
Tarakcioglu

%20

Erdal Aksoy
%59,80

Saffet Batu Aksoy
%20

AKSOY HOLDING A.S.

Diger Hissedarlar
Other Shareholders

%19,72

Aksoy Holding A.S.

%51,55

TURCAS PETROL A.S.

Halka Acik
Free Float®
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= SERMAYE YAPISI
CAPITAL STRUCTURE

Grup Tutar (YTL) 31.12.2009 itibariyle_ Tprca_s’m sermayetc,i 136.500.000 TL
olup tamami ddenmistir. Sirket hisseleri A, B ve C olmak

Group Capital Amount (YTL) iizere tic gruba aynlmistir. 2009 yili sonu itibariyle Sirket'in
9%28,73 oranindaki hisseleri istanbul Menkul Kiymetler Borsasi

A 136.499.850,00 (IMKB)'nda islem gormektedir.

B 112,50

Turcas' capital of TL 136,500,000 is fully paid as of 31.12.2009.
C 37,50 The company's shares are divided into three groups; A, B, and

C. By the end of 2009, 28.73% of the company's shares are
TOPLAM

TOTAL 136.500.000,00 traded on the Istanbul Stock Exchange (ISE).

= HISSE BILGILERI
STOCK INFORMATION

Sirket Ad

Company Name Turcas Petrol A.S.

islem Gordigu Borsalar istanbul Menkul Kiymetler Borsasi (IMKB)
Traded On Istanbul Stock Exchange (ISE)

Dahil 0ldugu iMKB Endeksleri

ISE Indexes of Membership XU050, XU100, XUTUM, XUSIN, XKMYA, XKURY"
IMKB Kodu

ISE Code TRCAS

Bloomberg Kodu

Bloomberg Code TRCAS.TI

Reuters Kodu

Reuters Code TRCAS.IS

Halka Arz Tarihi 6 Nisan 1992

IPO Date April 6, 1992

* Turcas IMKB Kurumsal Yonetim Endeksine 15 Mart 2010 tarihinde dahil olmustur.
* Turcas became a member of the ISE Corporate Governance Index on 15 March 2010.
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= 2009 HISSE PERFORMANSI
2009 STOCK PERFORMANCE

55.000

50.000 /Q\/}lq ~. /\/\’J
40.000 m W

35.000

30.000 /\/f\/\f/J
25.000 M

20.000

15.000

10.000 - - T T T T T T T T T
,\,\\\QQ ,\/\’\/\@ ,\/\a)\@ ,\/\b‘\é’) ,\/\%\Q‘% ,\/\b\é’) ’\’\/\\QO’ ’\’\%\@ ’\’\O’\QO’ ’\/\»\Q\@ ’\/\,\\\QO’ ’\/\»{\/\QQ

e [ MKB-100 (ISE-100) e TRCAS

A()  TURCAS FAALIYET RAPORU 2009 TURCAS ANNUAL REPORT




= YATIRIMCI iLiSKILERI
INVESTOR RELATIONS

Hissedarlar ile ilgili islemler, Finans Direktorine bagl Pay
Sahipleri ile iliskiler Midirligi ve Yatinma iliskileri ve Stratejik
Planlama Maddirliga tarafindan yuratdalmektedir.

sirket'in Yatinma iliskileri ile ilgili olarak Yonetim Kurulu
Uyeleri Sn. Batu Aksoy ve Sn. Siireyya Serdengecti ve Yatinmc
iliskileri ve Stratejik Planlama Miidiri Sn. Sehsuvar Aladag,
yerli ve ozellikle uluslararasi yatinmcilarla gérismek, yatirnm
konferanslarina Turcas adina katilmak ve temsil etmek ve
yatinmailarin olasi tum sorularini yanitlamak gorevlerini
Ustlenmislerdir. Turcas, var olan ve potansiyel yatinmcilan
ile yurticinde ve yurtdisinda dizenli olarak gorismeler
yapmakta, Sirket'in ve istiraklerinin faaliyetleri, projeleri,
mali yapilarn v.b. tim konularla ve Tirkiye'deki makro
ekonomik durum ve gelismelerle ilgili detayh bilgi akisi ve
gincellemeleri en seffaf sekilde saglamaktadir.

2006 yili icinde aktif olarak baslatilan Yatinmar iliskileri
faaliyetleri kapsaminda Turcas, 2006 yilinda toplam 69, 2007
yilinda toplam 102, 2008 yilinda toplam 85 ve 2009 yilinda
toplam 50 uluslararasi yatinmci/fon ile gérisme yapmistir.

2009 yili icinde yapilan gorasmelerin detayi su sekildedir:

- Subat'ta Turcas ofisinde 1 fon yoneticisi ile 6zel yatirimci
gorismesi yapildi.

- Mart'ta Turcas ofisinde 1 yatinma ile 6zel yatinmai
gorasmesi yapildi.

- Mayis'ta HSBC Yatinm esliginde gelen 1 yatinmci ile
Turcas ofisinde 6zel yatinmeci gérismesi yapildi.

+ Mayis'ta TEB Yatinm tarafindan Londra'da diizenlenen
“European Midcap Event” konferansina katilinarak 6
yatinmci ile gorasilda.

+ Haziran'da HSBC Yatirnim tarafindan Londra'da
dizenlenen 6zel turnede 8 yatinmci ile bire bir yatinmci
gérasmesi yapildi.

- Adustos'ta Turcas ofisinde Chevreux esliginde gelen 1
yatinimci ile 6zel yatirimci gérismesi yapildi.

- Eyll'de HSBC Yatinm tarafindan Paris-Briksel-Stokholm
sehirlerinde dizenlenen o6zel turnede 9 fon yoneticisi
ile bire bir toplantilar yapildi.

- Ekim'de Deutsche Yatinim araciligiyla Gocek'te
duzenlenen “7" Turkish Equities One on One
Konferansi”na katilindi ve 8 yatinmci ile gorisalda.

+ Ekim'de Turcas ofisinde Finans Yatinm esliginde gelen
1 yatinma ile 6zel yatinmc gorismesi yapildi.

- Ekim'de Oyak Yatinm tarafindan Londra'da dizenlenen
“Turkiye Konferansi”na katilinarak 7 yatinmci ile
gorasuldu.

- Ekim'de Turcas ofisinde Deutsche Yatinm esliginde
gelen 1 yatinmci ile 6zel yatinmer gorismesi yapildi.

- Ekim'de Turcas ofisinde Ata Yatinm esliginde gelen 1
yatinmci ile 6zel yatirimci gérismesi yapildi.

+ Kasim'da Turcas ofisinde HSBC Yatirim esliginde gelen
1 yatinmal ile 6zel yatinmc gorismesi yapildi.

- Aralik'ta Deutsche Yatinm tarafindan Londra'da
duzenlenen 6zel turnede 3 yatinmai ile bire bir toplantilar
yapildi.

- Aralik'ta Turcas ofisinde EFG Yatinm esliginde gelen 1
yatirnimci ile 6zel yatinmc gordsmesi yapildi.

Procedures and requests regarding the shareholders are
followed by Shareholder Relations and Investor Relations &
Strategic Planning Departments under the Finance Division.

With regard to the company's investor relations, Board
Members Messrs. Batu Aksoy and Siireyya Serdengecti and
Investor Relations & Strategic Planning Manager Mr. Sehsuvar
Aladag undertook the duty of meeting with local and foreign
investors, representing Turcas in investor conferences, and
responding to all questions from investors. Turcas frequently
meets with existing and potential investors domestically and
abroad, transparently providing detailed information and
updates related to every topic about the company's and its
subsidiaries' activities, projects, financial structures, as well
as the macro economic situation and developments in Turkey.

Since the establishment of the Investor Relations facility,
which started in 2006, Turcas met 69, 102, 85 and 50
international investors/funds in 2006, 2007, 2008 and 2009,
respectively.

Details of the 2009 meetings are as follows:

- Conducted a one-on-one meeting with 1 investor in
February at the Turcas offices.

- Conducted a one-on-one meeting with 1 investor in
March at the Turcas offices.

- Conducted a one-on-one meeting with 1 investor in
May through HSBC Securities at the Turcas offices.

- Participated in the “European Midcap Event” conference
held on May in London by TEB Securities and met 6
investors.

- Participated in the non-deal roadshow organized by
HSBC Securities held on June in London and met 8
investors.

- Conducted a one-on-one meeting with 1 investor in
August through Chevreux Securities at the Turcas offices.

- Participated in the non-deal roadshow organized by
HSBC Securities held on September in Paris, Brussels
and Stockholm and met 9 investors.

- Participated in the 7" Turkish Equities One-On-One
Conference” held on October at Gocek by Deutsche
Securities and met 8 investors.

- Conducted a one-on-one meeting with 1 investor in
October through Finans Invest at the Turcas offices.

- Participated in the “Turkish Equity Conference” held
on October in London by Oyak Securities and met 7
investors.

- Conducted a one-on-one meeting with 1 investor in
October through Deutsche Securities at the Turcas offices.

- Conducted a one-on-one meeting with 1 investor in
October through Ata Securities at the Turcas offices.

- Conducted a one-on-one meeting with 1 investor in
November through HSBC Securities at the Turcas offices.

- Participated in the non-deal roadshow organized by
Deutsche Securities held on December in London and
met 3 investors.

- Conducted a one-on-one meeting with 1 investor in
December through EFG Securities at the Turcas offices.

YATIRIMCI ILISKILERI INVESTOR RELATIONS

41



= SURDURULEBILIRLIK
SUSTAINABILITY
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Tahminlere gore 2050 yilinda dinyada dokuz milyar insanin
yasamasi beklenmektedir. Modern bir toplumun gelisimi
icin buyuk miktarlarda enerjiye ihtiyac vardir. Bu ytzden
2002'den 2030’3 kadar dinyada enerji tuketiminin iki
katina ¢ikmasi beklenmektedir.

Butin elektrik Gretim seceneklerinin avantajlari ve
dezavantajlarn bulunmaktadir. Bunlarin, tedarikin givenligi
acisindan birbirine karsi dikkatle tartilmalar gerekir. En
buyuk zorluk, toplumlarin strdarilebilir enerji tedariki
konusunda bir kani birligine varmalardir.

Sarduralebilirlik felsefesi toplumun uzun vadeli refahidir.
Yani gelecek kusaklar dahil olmak Gzere batin insanlara
ayni ya da daha fazla 6zqurlik, kaynak ve yasam tarzi
seceneklerinin sunulmasidir. Bu acidan bakildiginda Turcas'in
kurumsal sorumluluguna vaadi, sosyal ve cevresel kaygilarin
finansal kayqilar kadar 6nemli oldugu degisen dunya icin,
enerji iretiminde yeni kaynaklara ve teknolojilere yatinm
yaparak Turcas’in toplum, cevre ve iklim zerindeki etkisinin
dengelenmesini saglamaktir.

Fosil yakitlarn gelecekte de 6nemli rol oynamaya devam
edecektir, fakat sanayilesme ve sehirlerin genislemesi
enerji talebinde muazzam artisa neden olmaktadir. Turcas’in
gorevi bunlari akillica ve verimli bir sekilde kullanmaktir.
Buyik bir enerji sirketi olarak Turcas’in sorumlulugu elektrik,
dogalgaz ve petrol Grinlerini givenilir ve uygun kosullarda
tedarik etmektir. Bu amacla Turcas genis bir yelpazeye
yayilan enerji portfoyl olusturmaktadir. Bu portfoy,
dodalgaz, kémr ve yenilenebilir kaynaklara dayali elektrik
tretiminden akaryakit dagitimina, petrol rafinaji, petrokimya
Uretimi ve pazarlamasindan dogalgaz ithalati ve toptan
satisina kadar degismektedir.

GUNUmMUzUN en olgunlasmis ve hazirda en umut vaat eden
yenilenebilir enerji kaynadi rizgar Turcas'in da yenilenebilir
enerji aracidir. Hem yenilenebilir enerjiler, hem de fosil
yakitlar icinde rekabet giici en yiksek olani rizgardir.

Turcas’in 2007'de kurdugu istiraki Turcas Riizgar Enerji
Uretim A.S. tarafindan insa edilmesi planlanan, Tiirkiye’nin
cesitli yerlerinde, toplam 400 MW kurulu gic kapasiteli
alti rizgar ciftligi cevre korumasina, enerji piyasasinda
uzun dénemli fiyat istikrarina ve komdar, petrol, dogal gaz
ve uranyum gibi sinirli ve her zamankinden daha pahali
enerji kaynaklarindan bagimsiz olunmasina katkida
bulunacaktir.

Fosil yakiti ithalatindan bagimsiz olarak yatirnmdaki en
yiksek geri donts ve guvenilir, erisilebilir ve cevresel
acidan saglam enerji kaynaginin kullanimi, elde edilecek
en buyuk kardir.

It is estimated that by year 2050 there will be 9 billion
people living in the world. It takes large amounts of
energy to develop a modern society and the world’s
energy consumption is expected to double until 2030.

All the power generation options have advantages and
disadvantages which need to be weighed carefully against
each other in the interest of security of supply. A key
challenge is for societies to reach a consensus on sustainable

energy supply.

The philosophy of sustainability is long-term well-being
of society, living now in a way that gives all people,
including future generations the same or more freedom,
resource and lifestyle choices that we have today. From
this perspective Turcas’” commitment to corporate
responsibility is to ensure the balance of Turcas” impacts
on society, the environment and the climate by investing
new sources and technologies of energy production for
the changing world in which social and environmental
concerns are as important as financial ones.

Fossil fuels will continue to play an important role in the
future but industrialization and urban growth are causing
an enormous increase in energy demand. Turcas’ mission
is to use them wisely and efficiently. As a major energy
company, the responsibility of Turcas is to provide power,
natural gas, and oil products affordably and reliably from
a long-term perspective. To this end, Turcas draws on a
wide-ranging energy portfolio, comprising natural gas,
coal and renewables based power generation assets to
oil distribution and refining, petrochemicals production
and marketing to natural gas importation and wholesale.

Turcas’ tool in renewable energy is wind, the most mature
renewable technology. Wind energy is currently the most
promising renewable energy source, highly competitive
both to other renewables and to fossil fuels.

6 Wind Farms across Turkey, a total of 400 MW installed
power capacity planned to be built by Turcas Wind Energy
Generation, an indirect wholly-owned subsidiary of Turcas
established in 2007, will allow to make a contribution for
more environmental protection, for long-term price stability
in the energy market and for more independence from
finite, ever more expensive energy sources such as coal,
oil, gas and uranium.

The benefit is the highest return on investment,
independence from fossil fuel imports, and the use of a
reliable, available, and environmentally sound energy
source.
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Turcas'in tim faaliyetlerinde
sUrdarUlebilirlik esastir. Devam eden
operasyonlar ve yeni hayata

gecirilecek projelerle ilgili sirketin
stratejileri bu esas uzerine
olusturulmus ve olusturulmaktadir.

Sustainability is paramount in all
activities of Turcas. Company
strategies concerning ongoing
operations and future projects
are predicated upon this
principal.

Enerji Uretim kapasitesinin yalnizca termalle cesitlendirilmesi
degil, ayni zamanda yenilenebilir bir portféye sahip olmasi,
Turcas icin, global enerji endistrisinin dnemli oyuncular
olan ortaklarn Shell, Iberdrola, RWE ve SOCAR’da oldugu
gibi, dnemli bir 6nceliktir.

Turcas’in Turkiye’deki yatirimlar artarak devam edecektir.
Ancak surdaralebilir biyime icin mevcut enerji fiyatlarinin
dismesi gerekmektedir. Turcas ve ortaklar icin kilit
onemdeki stratejik pazar olarak belirlenen Tirkiye,
gecmisinde oldugu gibi sirketimizin gelecek planlarinda
da en onemli roli oynamaktadir.

Turcas’in tim faaliyetlerinde sirdirilebilirlik esastir.
Devam eden operasyonlar ve yeni hayata gecirilecek
projelerle ilgili sirketin stratejileri bu esas Gzerine
olusturulmus ve olusturulmaktadir. Shell & Turcas
istirakimizde uygulanan ve asagida detaylari verilen
strduralebilirlige iliskin unsurlar, Turcas'in diger ortaklariyla
giristigi yeni projelerinde uygulayacadi prensiplere dair en
onemli somut géstergelerdir.

Shell & Turcas ve Sirdaralebilirlik

Diversifying energy generation capacity not only with
thermal but also alternating with renewable portfolio is
also an important aspect for TURCAS likewise his partners;
Shell, Iberdrola, RWE and SOCAR, the major players of the
global energy industry.

Turcas’ investments in Turkey will continue to accelerate.
Existing energy prices have to come down for sustainable
growth. Determined as a strategic market with great
importance for Turcas and its partners, Turkey plays a
major role in our company’s future plans as it has done
in the past.

Sustainability is paramount in all activities of Turcas.
Company strategies concerning ongoing operations and
future projects are predicated upon this principal. Elements
concerning sustainability performed in Shell & Turcas, and
explained as follows, are the most important concrete
indicators of the principles applied to new projects of
Turcas with its partners.

Shell & Turcas and Sustainability

Ana is kolumuz olan akaryakit dagitimi ile ilgili olarak 2006
yilinda faaliyete gecen Shell & Turcas ortakligi da Turcas’in
strdardlebilirlik prensibinin bir sonucudur. Bu sektorin
hammaddesi olan petrol ve dolayisiyla petrol Grinleri
konusunda dinyanin tartismasiz en dnde gelen
sirketlerinden biri olan Shell ile bu birlesmeyi
gerceklestirmek yillar boyunca basariyla devam ettirilen
faaliyetlerimizin, gelisen teknolojiler, artan musteri
beklentileri ve rekabet ortami nazara alindiginda,
strdiralebilir bir sekilde devam etmesini ve biyimesini
garanti altina almak adina yapilan cok 6nemli bir hamledir.

Shell & Turcas'in strdirdlebilirlik prensibini hayata gecirmesi
icin pek cok bileseni bir araya getirmesi gerekmektedir.
Uriin farklilasmasi, sosyal sorumluluk ve kaliteli hizmet
bunlardan birkacidir. Bu bilesenler, akaryakit sektoriinde
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The settlement in 2006 of fuel oil distribution as the main
sector of the Shell & Turcas association is a result of our
sustainability principal. Actualizing this association with
Shell, indisputably one of the world’s leading companies
concerned with petrol, the raw material of this sector, and
petroleum products, was an important step in the assurance
of sustainable continuation and long-term growth of
successfully sustained activities, when developing
technologies, increasing customer demand and competition
are taken into account.

Shell & Turcas has to combine a lot of components in order
to promote the principle of sustainability. Product diversity,
social responsibility and high quality service are some of
these components. A common understanding is required



ayakta kalabilmek icin temel bir anlayisa ihtiyac
duymaktadir. Shell & Turcas’in is Saghgi-Emniyet-Cevre
(iSEC) prensipleri bu vazifeyi iistlenmekte ve etkinlikte
kilit onemde rol oynamaktadir. Shell & Turcas buradan
yola cikarak terminallerini ve istasyonlanni iSEC kriterleri
dogrultusunda gelistirmeyi, ISEC bilincini her kademedeki
calisanlarinin ve is ortaklarinin vazgecilmez ilkeleri haline
getirmeyi 6nemli amaclardan biri olarak gormektedir.

Shell & Turcas’da bu amac icin 2007 yilinda hayata gecen
“istasyon Teknik Emniyet Egitimi” hemen hemen tim
istasyonlan kapsayarak devam etmektedir. Bu egitimlerin
teorik bélimlerinde sektérel kazalar gorsel sunumlarla
paylasilmakta, sebepleri ve cikariimasi gereken sonuclar
tartisilarak alinmasi gereken aksiyonlar belirlenmektedir.
Egitimin son bolumi olan pratik bolumde ise istasyonlarda
acil durumlarda yapilmasi gerekenler, gorev tanimlari,
kullanilacak cihaz ve malzemeler, istasyonlarda
gerceklestirilen tatbikatlarla anlatilmaktadir. istasyon alani
icinde bulunan isletme sahipleri veya yoneticilerini de
kapsayan bu egitimler, Shell & Turcas'in hedeflenen iSEC
bilinci dogrultusunda kesintisiz kaliteli hizmet ve Grin
sunarak tartismasiz liderlik konumuna ulasma amacini
beslemektedir.

Akaryakitin terminallerden istasyona ulasmasina kadar
olan siirecteki potansiyel tehlikelerde ve tanker siriciileri,
strGs guvenligi, tanker donanmimlar ve teknik donanimlar,
istasyon ici-istasyon disi ikmal operasyonlarn konularinda
da ayr ayr tedbirler alinmasi gerekmektedir ve ancak bu
tedbirlerin strdtrtlebilir olmasi mutlak basariy getirebilir.

Shell & Turcas, yogun kampanya donemi ve pazarlama
calismalar devam ederken, ISEC iyilestirmelerini asla ihmal
etmemistir. Gerek istasyonlarda, gerekse terminallerde
Saglik, Emniyet, Cevre konularinda gerekli iyilestirmelerin
yapilmasi Gzerinde titizlikle durulmaktadir.

Stirdarilebilirligi saglamak ve iSEC algisini derinlestirmek
amaciyla gerceklestirilen “Shell is Emniyet Giinleri”
Turkiye’de de 2006 yilindan beri kutlanmakta ve ek olarak
Shell’in global amaclh baslattigi “Shell Kara Tasimacihdi”
programi da 2007 yilindan beri uygulanmaktadir.
Miteahhitlerin egitimine yonelik yapilan ISEC toplantilar
ve strdci eslerine verilen egitimlerle bu konudaki biling

artinlmaya cahsilmaktadir.

for the survival of these components in the fuel oil sector.
Work Health - Safety - Environment (WHSE) principals of
Shell & Turcas play a very important role in undertaking
this mission. Shell & Turcas, starting out from this point,
cares about developing its terminals and stations in the
direction of WHSE, and bringing WHSE consciousness to
the indispensable principles of employees and business
partners at every level.

With this purpose in mind “Plant Technical Safety Education”,
initiated in 2007, has been ongoing while covering almost
all plants within Shell & Turcas. In theoretical parts of this
program, sector accidents are shared by means of visual
presentations, their reasons and elicitations are discussed
and necessary actions are determined. In the practice
section, which is the last part of the training, the required
action in case of emergency in plants, duty descriptions,
devices and materials that will be used, are explained
with practical exercises in the plants with this program
including also owners or directors of the plant. Shell &
Turcas aims to achieve a position of undisputed offering
nonstop quality services and products in conditions of
compulsory competition and aimed at WHSE consciousness.

The same precautions have to be taken one by one
throughout the procedure of delivering fuel oil from
terminals to stations, regarding potential dangers and
tanker drivers, driving safety, tanker rigs and technical
equipment, and supply operation in and out of the plant
and such sustainability precautions will ensure absolute
success in WHSE.

WHSE improvements have never been neglected during
the maintenance of intense promotional terms and
marketing projects. The necessary improvements in Health,
Safety, and Environment issues are meticulously observed
in both filling stations and terminals.

To ensure sustainability and deepen the HSE perception
projects such as “Shell Work Safety Days” are carried out
since 2006 and in addition “Shell Road Safety Programme”
initiated globally is applied since 2007 and continues
today. Shell in Turkey is also increasing the awareness by
training the contractors and truck drivers wifes.
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m KURUMSAL SOSYAL SORUMLULUK

CORPORATE SOCIAL RESPONSIBILITY

Cevreye Kars! Yikimlalagimiz

Our Commitment to Environment

Sirket Yonetim Kurulu tarafindan 2001 yilinda Emniyet,
Saglik ve Cevre (ESC) politikasi onaylanmis ve uygulanmaya
baslanmustir. Bu politika cercevesinde personel bitiin
kazalarin 6nlenebilir oldugu felsefesiyle egitilmektedir.
Sirket ile calisan tictincii kisilere de bu politika tanitilmakta
ve politikaya uygun olarak calismalari sart kosulmaktadir.
Donem icinde cevreye verilen zararlardan dolayi Sirket
aleyhine acilan dava yoktur.

Topluma Kars! Yikimlalagimiz

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

Yonetim Kurulu tarafindan 1 Mayis 1997 tarihinde Sirket
calisanlari icin “is Ahlaki Politikas1” yiiriirlige 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 yilsonunda tiim calisanlardan “is Ahlaki Politikasi ve
Yonetmeliklere Kisisel Uyum” formu adi altinda yazili bir
beyan ve taahhiit alinmaktadir.

Sirketimiz yillar icerisinde Petrol Sanayi Dernedi (PETDER),
Petrol Platformu Dernegi (PETFORM), Turk EGitim Vakfi
(TEV), Turkiye Emniyet Teskilati Sehit, Dul, Yetimlere Yardim
Dernedi ve Unicef Tarkiye Milli Komitesi olmak tzere
Yonetim'in onayi dogrultusunda cesitli badislar yapmustir.
Bu bagislarin tutari 2004 yili icin 22.914 YTL, 2005 yili icin
27.475 YTL, 2006 yiliicin 18.081 YTL, 2007 yili icin 20.784
YTL, 2008 yili icin 23,240 YTL'dir ve 2009 yili icin 21.055
TLdir.

Turcas ayrica Turk 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.
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The “Business Ethics Policy” for company staff was enacted
by the Board on May 1st, 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.

Turcas has made various donations over the years to the
Petroleum Industry Association (PETDER), Petroleum
Platform Association (PETFORM) 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, YTL 23,240 in 2008 and TL
21,055 in 2009.

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 Tirkpetrol brand. The main purpose of the
Turk Petrol Foundation is to contribute to education and
to provide scholarships to students.



TGrkiyenin dort bir yanindaki bini
askin ilkogretim ogrencisi, Shell &
Turcas'in sponsorlugunda

gerceklestirilen Arkeoloji Yaz
Atolyesi'nde 9.000 yillik bir
yolculuga ciktl.

Shell & Turcas ve Kurumsal Sosyal Sorumluluk

Throughout Turkey, more than a
thousand elementary school
students experienced a journey
through 9,000 years of history in
the “Archeology Summer
Workshop” .

Shell & Turcas and Corporate Social Responsibility

1960’lardan bu yana arkeologlarin calisma alani olan
Catalhoytk’t bu kez cocuklar kesfetti. Turkiye'nin dort bir
yanindaki bini askin ilkdgretim 6grencisi, Shell & Turcas’in
sponsorlugunda gerceklestirilen Arkeoloji Yaz Atolyesi’'nde
bolgenin 9.000 yillik tarihinde bir yolculuga cikarken ayni
zamanda bu yolculugun unutulmaz anlarini tuttuklan
gunliklerle belgelemislerdir.

Catalhoyik kazilarina 15 yildir destek veren Shell, kazi
calismalari kapsaminda olusturdugu diinyanin cocuklara
yonelik ilk “Arkeoloji Yaz Atolyesi“nde, son bes yazdir
ilkogretim ogrencilerini bir ay streyle agirlayarak, onlari
Catalhoyik’in 9.000 yillik tarihinde dissel bir yolculuga
cikarmaktadir.

Catalhoyik'te atolye etkinligine katilan miniklerin izlenim
ve disleri “Catalhoytk Gincesi” isimli kitaba doniasmustar.

Arkeoloji Yaz Atélyesi‘ne katilan dgrenciler, atolyede
kurulan barkovizyon gosterisiyle 9.000 yil 6ncesinin yasam
bicimi ve inanclari hakkinda bilgi alarak, kendileri icin
hazirlanmis 6zel kazi alaninda gercek kazi araclariyla
calismislardir. Bu calismanin sonunda “Kiiltirel Emanetlerin
Koruyucusu” sertifikalarini alan cocuklar hem bilgiye hem
de eglenceye doyarak Catalhéytk’ten unutulmaz anilarla
aynlmuslardir.

Catalhoyik, a workplace for archeologists since the 1960s,
has now been discovered by children. Throughout Turkey,
more than a thousand elementary school students
experienced a journey through 9,000 years of history in
the “Archeology Summer Workshop” and documented
unforgettable memories of this journey in their diaries.

Shell has sponsored Catalhoyik excavations for 15 years.
With this aim, in the world’s first “Archeology Summer
Workshop” for children, Shell has hosted elementary school
students for a month and let them have an imaginary
journey through 9,000 years of the history of Catalhdyik.

Observations and dreams of the children attending
Catalhoyik workshop were transcribed into a book named
“Catalhoyuk Diary”.

Students attending the Archeology Summer Workshop
were informed about the lifestyle and beliefs of people
who lived 9,000 years ago with a projector show, and
worked with real excavation tools in excavation fields
specially arranged for them. At the end of this program
they received a “Cultural Heritage Protector” Certificate,
replete with knowledge and entertainment and left
Catalhoytk with unforgettable memories.
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Catalhoyuk sosyal sorumluluk projesiyle yeni kusaklara
Ulkemizdeki tim kaltar varhklarina karsi duyarlilik ve
sahiplendirme duygusunu asilamayi amaclayan Shell &
Turcas, ogrencilerin 9.000 yil 6ncesine uzanarak tarihi
yeniden canlandirmasini saglamistir.

Deneyimli arkeolog Gilay Sert’in koordinatorliginde
gerceklestirilen atolye calismasinin en onemli amaci,
tlkemizin bu konuda sahip oldugu zengin doku ve
dederlerine karsi duyarliliklarin gelismesini saglamaktir.

Shell Eco-Marathon

By means of the Catalhdylk social responsibility project,
Shell & Turcas aimed to teach sensitivity and a feeling of
protection to a new generation towards cultural heritage,
and helped students to visualize the history of 9,000 years
ago.

The most important goal of the workshop brought about
through the coordination of experienced archeologist Gulay
Sert, is to improve sensitivity towards the wealth and
values of our country in this matter.

Shell Eco-Marathon

Shell sponsorlugunda 7-9 Mayis 2009 tarihlerinde yirmi
besincisi dizenlenen ve Tirkiye'nin yedinci kez katildigi
Avrupa genelindeki Shell Eco-Marathon Yarismasi,
Almanya’nin Eurospeedway Lausitz Pisti'nde gerceklesti.

22 tilkeden 200 cevreci tasarimin yaristidi, genclerin yarinin
en az yakitla en fazla yol alan otomobillerini bugiinden
iretmelerine imkan saglayan Shell Eco-Marathon Avrupa
Yarismasi'na 2009 yilinda Tirkiye’den 11 okul katilma
hakki kazandi. Tirk takimlar da basarili performanslari
ve sempatik tavirlari ile Shell Eco-Marathon 2009e
damgasini vurdu.
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The Shell Eco-Marathon sponsored by Shell, took place on
7-9 May, 2009 for the 25™ time in Eurospeedway motor-
racing track in Germany, and it was Turkey’s 7" time of
participation.

In this event where 200 designs from 22 countries
competed for the production of future cars with highest
range with lowest fuel consumption, 11 schools represented
Turkey in 2009. Turkish teams left a mark with their
successful performance and sympathetic behavior.
While Sakarya University, istanbul Technical University and
Sakip Sabanci Anatolia High School took part in the “Urban



Dinya capinda bircok Glkeden

binlerce 6grencinin katildigi Shell
Eco-Marathon yarislar, inovasyonu
tesvik eden, dogayi koruyan, enerji

verimliligi icin en gelismis
teknolojinin kullanilmasini
destekleyen egitsel bir platform
olusturuyor.

Turkiye'yi Sakarya Universitesi, istanbul Teknik Universitesi
ve Sakip Sabanci Anadolu Lisesi olmak Gzere 3 okul “sehir
arabalari” kategorisinde, Atatirk Anadolu Teknik Meslek
Lisesi, Terakki Vakfi-Ozel Sisli Terakki Lisesi, Bogazici
Universitesi, Marmara Universitesi, ODTU, istanbul Teknik
Universitesi, Kocaeli Universitesi-Karamiirsel MYO ve
Anadolu Universitesi’nin aralarinda yer aldigi 9 okul ise
“prototip” kategorisinde tasarladiklari otomobilleri ile
Ulkemizi temsil etti.

Shell Eco-Marathon'a 7. kez katilan Tirkiye, sehir arabalari
kategorisinde Sakarya Universitesinin 1 litre yakitla 568
km yol kat eden takimiyla 4. oldu. Sakip Sabanci Anadolu
Lisesi ise 1 litre yakitla 90 km yol katederek 22. oldu.

Dinya capinda bircok tlkeden binlerce 6grencinin daha
az yakitla daha fazla yol almayi amaclayan araclar tasarlayip,
urettikleri ve test ettikleri Shell Eco-Marathon yarislari,
inovasyonu tesvik eden, dogayi koruyan, enerji verimliligi
icin en gelismis teknolojinin kullanilmasini destekleyen
egitsel bir platform olusturuyor.

The Shell Eco-Marathon event,
whereby thousands of students
from various countries design,
constitutes an educational platform

encouraging innovation, protecting
nature and supporting most
developed technologies for energy
efficiency.

Car” category, Atatirk Anatolia Technical Profession School,
Private Sisli Terakki School, Bosphorus University, Marmara
University, Kocaeli University-Karamursel Profession High
School, Middle East Technical University, istanbul Technical
University and Anatolia University took part in the
“Prototype” category.

After Turkey’s 7" participation to Shell Eco-Marathon,
sakarya University took 4! place in the “Urban Car”
category with their car which reached a range of 568 km
with 1 liter of fuel. Sakip Sabanci Anatolia School took
22" place in the same category with their car which
reached 90 km with 1 liter of fuel.

The Shell Eco-Marathon event, whereby thousands of
students from various countries design, produce and test
fuel efficient cars, constitutes an educational platform
encouraging innovation, protecting nature and supporting
most developed technologies for energy efficiency.
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= iSTIRAKLERIMiZ
OUR SUBSIDIARIES

TURCAS PETROL A.S.

TURCAS PETROL

PETROL VE PETROKIMYA

PETROLEUM & PETROCHEMICALS

\
|

Shell & Turcas Petrol A.S.

ATAS Anadolu Tasfiyehanesi A.S. SOCAR & Turcas Enerji A.S.
SOCAR & Turcas Energy

ATAS Anadolu Refining

Shell & Turcas Petrol

' '

SOCAR & Turcas SOCAR & Turcas

Petrokimya A.S. Rafineri A.S.
SOCAR & Turcas SOCAR & Turcas
Petrochemicals Refining

Petkim Petrokimya
Holding A.S.
Petkim Petrochemicals
Holding
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ELEKTRIK
POWER

Turcas Enerji Holding A.S.
Turcas Energy Holding

DOGALGALZ
NATURAL GAS

Turcas Gaz Toptan Satis A.S.
Turcas Gas Trading

l

Turcas Elektrik
Uretim A.S.
Turcas Power
Generation

RWE & Turcas Giney

Elektrik Uretim A.S.
RWE & Turcas South
Power Generation

l

RWE & Turcas
Kuzey Elektrik Uretim A.S.
RWE & Turcas North Power

Generation

l

Turcas Ruzgar
Enerji Uretim A.S.
Turcas Wind
Energy Generation

l

Turcas Elektrik
Toptan Satis A.S.
Turcas Power
Trading
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Odenmis Sermayesi Paid-in Capital
528.117.660 TL

Toplam Aktifler Total Assets
2.122.737.000 TL

Ozkaynaklar Shareholders’ Equity
1.414.455.000 TL

Hissedarlik Yapisi Ownership Profile
%70 Shell Turkey
%30 Turcas Petrol A.S.

Net Satislar Net Sales
7.860.954.000 TL

Calisan Sayisi Number of Employees
849

Yonetim Kurulu Board of Directors
Paul Stone - Baskan Chairman
Erdal Aksoy - Uye Member

Yilmaz Tecmen - Uye Member
Ahmet Erdem - Uye Member
Douglas Boyle - Uye Member
Russel 0'Brien - Uye Member

Rob Miesen - Uye Member

George Spanoudis - CEO CEO
Michiel Brouwer - CFO CFO

Birlesme ve Olusum

Merger and Foundation

6 Mart 2006'da kurulan Shell & Turcas Petrol A.S. (STAS) 12
Haziran 2006’da tim yasal onaylari alip 1 Temmuz 2006
tarihinde faaliyete gecmistir.

Turkiye'de akaryakit ve madeni yag sektoriinde lider olmak
tizere yola cikan STAS'In hedefi, sektoriin en cok begenilen
sirketi ve tiiketicilerin en cok tercih ettidi marka olarak, Tiirkiye
akaryakit ve madeni yadlar pazarinin tartismasiz lideri olmaktir.
2006 yili alti aylik strecte ve daha sonraki tc yil icinde elde
edilen buyik basarilar, bu hedefin ilk kisminin gerceklestigini
kanitlamaktadir. 2009 yilsonu itibariyle STAS binyesindeki
toplam Shell markali istasyon sayisi 1211"e yikselmistir.

Bu birlesme, Tiirkiye akaryakit sektérinin biyimesinde,
gelismesinde ve saglkl bir rekabet yapisi kazanmasinda
énemli rol oynamaktadir. Tom bu kazanimlara toplamda
bakildiginda ise Glkemizin ekonomik kalkinma ve biyime
stirecinde STAS, dnemli bir misyonu yerine getirme hedefiyle
calismaktadir. Bu misyon, Tirkiye gibi diinyanin en dinamik
ve en heyecan verici pazarlarindan birinde strduralebilir bir
bayume icin calismak ve tretmek, is sagligi ve emniyetli
calisma kurallarini hassasiyetle uygulamaya devam etmek
ve “Tek Sirket, Tek Takim Ruhu” sloganini hayata gecirmektir.
iki sirketin birlesmesinden meydana gelen yeni sirketin
yarattidi sinerjilerden giic alarak STAS'I pazarda cok daha ileri
bir konuma tasimak amaciyla ve Shell'in Turkiye’de daha da
blyimeyi istemesi sonucu STAS birlesmesi gerceklesmistir.

Turcas'in halihazirdaki en bk istiraki %30 oraninda hissedari
oldugu STAS'dir. STAS, Shell markasi ile faaliyet gosteren 1211
akaryakit istasyonu, onlarca istasyonsuz bayii, madeni yag
Uretim tesisleri, perakende ve ticari satislari ile Ttrkiye petrol
sektoriintn lider kuruluslarindan biridir.

officially founded on March 6, 2006, Shell & Turcas Petrol
(STAS) obtained all regulatory approvals by June 12, 2006,
and commenced operations on July 1 of that year.

The target of STAS, which has already become a leader in
the Turkish fuel distribution and lubricants market, is to be
the undisputed leader in the sector by way of being the most
admired company and the most preferred brand by consumers.
Significant successes gained in the first half of 2006 and the
following three years proves that the first part of this target
has been achieved. As of the end of 2009, total number of
STAS’s Shell branded fuel stations has reached 1211.

This alliance has an important role in the growth, development
and competitiveness of the Turkish fuel sector. Having looked
at these advantages as a whole during the economic
development and growth process of our country, STAS works
towards the aim of fulfilling an important mission. This mission
is to produce and work for sustainable growth, while continuing
to implement work, health and safety requlations meticulously,
and establishing the “One Company, One Team Spirit” slogan
in Turkey; one of the world’s most dynamic and exciting
markets. This alliance was formed as a result of two targets
of Shell; further growth in Turkey and carrying STAS to a more
dominant position in the market with the help of the synergy
created by the merger.

At present, the largest subsidiary of Turcas is STAS, with a
shareholding of 30%. STAS is one of the leading companies
in the Turkish petroleum sector with 1211 fuel stations
operating under the Shell brand, tens of dealers without
stations, lubricant oil production facilities, retail and commercial
sales.
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STAS, ekonomi dergisi Capital
tarafindan yapilan “Trkiye'nin En
Bedenilen Sirketi” arastirmasinda

2008'in ardindan 2009 yilinda da
“Akaryakit Dagitimi ve Madeni Yaglar
Sektorinin En Begenilen 1. Sirketi”
secilmistir.

STAS Turkiye akaryakit piyasasinda Benzin ve Distk Kkirtli
Dizel (Eurodizel) satislarinda pazar lideri, Yiksek Kukirtli

As in 2008, STAS was chosen once
again as “The Most Admired
Company in the Fuel Distribution
and Lubricants Sector” in the
“Turkey’s Most Admired Companies”
Survey conducted by the prominent
economy magazine Capital in 2009.

In the Turkish fuel market, STAS is the market leader in
Gasoline and Low Sulphur Diesel (Eurodiesel) sales and

Dizel satislarinda ikinci ve Madeni Yag satislarinda da birinci Lubricant Oil sales, while holding the second position in the

konumda yer almaktadir.

Tirkiye’nin En Begenilen Akaryakit Sirketi

High Sulphur Diesel sales in 2009.

Turkey’s Most Admired Fuel Company

STAS, ekonomi dergisi Capital tarafindan yapilan “Ttrkiye’nin
En Begenilen Sirketi” arastirmasinda 2008'in ardindan 2009
yilinda da “Akaryakit Dagitimi ve Madeni Yaglar Sektérinin
En Begenilen 1. Sirketi” secilmistir. Ek olarak 2009 yilinda STAS
Nielsen Tirkiye tarafindan “Sektoriinde Marka Bilinirligi en
Yilksek Firma”, Dinya Gazetesi tarafindan “Sektoriine Damgasini
Vuran Sirket” ve Fortune dergisi tarafindan “Turkiye’nin Uciincii
En Biyik Ozel Sirketi” 6dillerine layik gorilmustir.

Madeni Yaglar

As in 2008, STAS was chosen once again as “The Most Admired
Company in the Fuel Distribution and Lubricants Sector” in
the “Turkey’s Most Admired Companies” Survey conducted
by the prominent economy magazine Capital in 2009.
Furthermore, STAS was picked as the “Most Well-known
Brand in its Sector” by Nielsen Turkey, “Most Influential
Company of its Category” by Diinya Newspaper, and “Third
Largest Private Company” by Fortune magazine.

Lubricants

Madeni yag degisiminde akaryakit istasyonlari biyik 6nem
tasimaktadir. Madeni yag ve akaryakit birbirine bagli is
kollaridir.

Tam Shell satislarinda %710’luk bir hacme sahip olan madeni
yadlarin %90 oranindaki bolima, Shell & Turcas’in Derince’de
sahip oldugu madeni yad ve gres iretim tesisinde
uretilmektedir. STAS Derince tesisi yaklasik 40 ilkeye 10 bin
tondan fazla ihracat yapmaktadir.

Hem Derince’de Gretilen Grinler hem de yurtdisindan ithal
edilen Griinler yurticinde pazarlanmaktadir. Oncelikle yakin
pazarlara ve daha sonra satis ad icerisinde kalan diger Shell
Ulkelerine satis gerceklesmektedir. STAS 2009 yili sonu itibariyle
madeni yaglarda 94.000 ton satis hacmi ile pazar liderligini
devam ettirmistir.

Madeni yaglarda insaat sektéri lokomotif olma dzelligi
tasimaktadir. insaat sektéranan iyi oldugu dénemde, is
makineleri de biiyiik oranda ragbet gérmektedir. Ozellikle
motor yadi tiketiminin cok yiiksek oldugu, hidrolik yaglarin
performansinin cok kisa sirede gorilebilecegi bir pazardir.
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Fuel stations are crucial for lubricant oil change. Lubricants
and fuel distribution are related business activities.

Out of the lubricant oil sales, which make up 10% of Shell’s
total sales, 90% of it is produced in the lubricant and grease
oil production plant owned by Shell & Turcas in Derince. STAS
Derince plant currently exports more than 10,000 tons of oil
products to approximately 40 countries.

Products from the Derince plant and imported products are
marketed domestically. Sales are made first to nearby markets,
and then to other Shell countries in the network. As a major
achievement, STAS continued to be the market leader in
lubricants with a sales volume of 94,000 tons by the end of
20009.

The construction sector is the dynamo of the lubricants market.
When the construction sector is fast, work machines are
largely in demand. It is a market with especially high motor
oil consumption and the performance of hydraulic oils can
be assessed in a short time period.



Motor Yaglari

Engine Oils

Motor yadinin ana gérevi yaglama koruma, temizleme ve
sogutmadir. Temiz motorlar her zaman daha iyi calismakta
ve omurleri de uzun olmaktadir. Shell Helix, kullanicisina bu
hizmetleri eksiksiz sunmak icin tasarlanmistir. Agir hizmet
araclarinda ise durum biraz daha farklidir. Cok daha yiksek
sicakliklar ve agir sartlar, motor yaginin Gzerinde daha fazla
baski olusturmaktadir. Shell Rimula ailesi eksiksiz Griin
portféyd ile agir hizmet ticari araclar icin tasarlanmistir.

Yeni Uriinler

The main tasks of engine oils are lubrication, protection,
cleaning, and cooling. Clean engines always work better and
longer. Shell Helix is designed to provide these services to
its users comprehensively. The situation is a little different
when it comes to heavy-duty service vehicles. Much higher
temperatures and heavier conditions put more pressure on
engine oil. The Shell Rimula family with a complete product
portfolio is designed for heavy-duty service vehicles.

New Products

STAS, gelisen piyasa sartlar ve tuketicinin yakit tasarrufuna
yonelmesine uygun olarak 2009 yilinda iki yeni Griin piyasaya
strmistdr. Haziran ayinda piyasaya sirilen VPower +GTL
dizel araclarin performanslarini artirirken, Temmuz ayinda
“Her Damlasindan Daha Fazla” sloganiyla piyasaya sirilen
FuelSave, 95 oktan kursunsuz benzin tiiketiminde yakit
tasarrufu saglamaktadr.

Antalya Tesisi

In line market developments and rising fuel costs, STAS
offered two new products to its customers in 2009. VPower
+GTL was introduced in June to improve the performance of
Diesel vehicles. In July, FuelSave 95 octane was brought to
the market with a “More in Every Drop” slogan for more
savings for the customer.

Antalya Plant

Antalya tesisi, 33.000 m* depolama kapasitesine sahiptir.
Tesisin devreye girmesi ile birlikte asagida belirtilen drinlerin
depolamasi ve satisi yapilabilecektir.

- Diesel Extra

- V-Power Diesel

- Fuelsave Kursunsuz Benzin 95
- V-Power Diesel + GTL

- Jet A1

Tesiste ISEC kapsaminda yapilan kontroller ve denetlemeler
sonucunda yapilan iyilestirmeler:

« Tesis ici trGin boru hatlarinin yenilenmesi,

+ Tank taban ve donanim tadilatlari, tank tavan tamir ve
tadilatlari

- Tank boya tadilatlar,

- Ustten dolum adalarina fonksiyonel merdiven ilaveleri,
« Korkuluk yikseltme islemleri,

+ Yangin sistemlerinin iyilestirilmesi,

« Dolum adalarina emniyet aski sistemlerinin montajidir.

The Antalya plant has 33,000 m? of storage capacity. With
the commencement of the facility, products that will be
available for storage and sales are as follows:

- Diesel Extra

- V-Power Diesel

- Fuelsave Unleaded 95
- V-Power Diesel + GTL
- Jet A1

Improvements undertaken after careful inspection of the
facility are as follows:

- Welding renewals in product pipelines,

- Restorations of the tank floor and equipment,

- Tank paint renewal,

- Addition of functional stairs to the upper-filling islands,
- Rail heightening modifications,

- Improvements to fire-alarm systems,

- Mounting safety hanger systems to the filling islands.
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Shell & Turcas Petrol AS. (STAS) ve
Total Oil Turkiye A.S. (Total) arasinda
yapilan ortaklik anlasmasi
sonrasinda, 8 adet yeni tank insa

edilerek terminalin yeni kapasitesi
toplam 38.360m> olacak sekilde,
STAS-Total ortakligr dncesi olan
kapasitenin iki katina ¢ikanlmistir.

- Tesisin STAS'In kullanimina uygun hale getirilmesi amaciyla
yapilan operasyonel iyilestirmeler: Deniz samandra
sisteminin yenilenmesi,

+ Deniz samandra ikmal boru hattinin iyilestiriime
calismasi,

+ Kara tankeriyle yapilacak olan Gran ikmalleri icin tanker
bosaltma mahallindeki tadilatlar,

+ Jet A-1 GrGnd@ icin yeni bir alttan dolum adasi ilavesi,
- Otomatik katik sistemi kurulumudur.

Samsun SADAS Ortak Girisim Terminali

Following the merger of Shell &
Turcas Petrol AS. (STAS) and Total
Oil Tarkiye A.S. (Total), capacity of
the terminal has been doubled to
38,360m? with the addition of 8
new tanks. The terminal started
operations on January 1, 2010 with
its improved storage capacity.

- Operational improvements in order to bring the plant to
a suitable state for STAS’s use are as follows:
Renovation of the buoy system,

- Pipe modifications from refinery to tankers,

+ Modifications around tanker discharge areas for supplies
from land tanker,

- Addition of a new under-filling island for Jet A-1,

- Construction of an automatic aid system.

Samsun SADAS JV Terminal

Samsun SADAS Terminali, Total Oil Tirkiye A.S. firmasi
tarafindan 1994 yilinda insa edilmistir. Shell & Turcas Petrol
AS. (STAS) ve Total Oil Tirkiye A.S. (Total) arasinda yapilan
ortaklik anlasmasi sonrasinda, 8 adet yeni tank insa edilerek
terminalin yeni kapasitesi toplam 38.360m? olacak sekilde,
STAS-Total ortakhidi 6ncesi olan kapasitenin iki katina
cikanlmistir. Terminal, milli ve ithal mal depolanmasina uygun
yeni kapasitesiyle, 1 Ocak 2010 tarihi itibariyle STAS'In
kullanimina acilmistir.

Boylece STAS dnceden bdlgedeki birkac terminalden ikmal
anlasmasi yoluyla dagitim yaptigi Karadeniz Bolgesindeki
bayilerini, kendi Griinlerini getirerek tek bir terminalden ikmal
etmeye baslamistir. Bu Griinler arasinda STAS Karadeniz
bayilerinin bugiine kadar satin alma imkani bulamadigi Shell’e
ait farklilastinlmig ranler de yer alacaktir.
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Samsun SADAS JV Terminal was built by Total Oil Turkiye A.S.
in 1994. Following the joint venture created by Shell & Turcas
Petrol AS. (STAS) and Total Oil Tarkiye A.S. (Total), capacity
of the terminal has been doubled to 38,360m> with the
addition of 8 new tanks. The terminal started operations on
January 1, 2010 with its improved storage capacity.

Hence, STAS will be able to provide its clientele in the Black
Sea region with its own product range coming from a single
terminal. Shell’s new products, which were not previously
offered to the region, will thus be available.



Tesisata mal ikmalinin, Tarkiye’deki rafineriler ve yurtdisindan
ithal edilecek ranlerle gemi yolu ile yapilmasi planlanmaktadir.
Anlasma 6ncesinde ve sonrasinda insa edilen ilave tanklar
ve ekipmanlar, Shell - is Saghgi, Emniyet ve Cevre (iSEC)
standartlarina uygundur. Terminal, olusturulacak Yonetim
Kurulu ve Yiritme Komitesi vasitasiyla Total ile ortak
isletilecektir ve bélgede faaliyet gosteren diger sirketlere de
hizmet vermeye devam edecektir.

Ticari Satislar

The terminal plans to supply products from both local and
regional refineries by way of sea. The additions to the plant
are compliant with Shell’s and local environmental standards.
The facility will be managed by a joint Board and Management
team with Total, also continue to service the existing clients
before the merger in the region.

Commercial Sales

Ticari satislar, akaryakit ikmali sonrasi musteri hizmetlerini
ve misteri memnuniyetini en Ust seviyeye cikartabilmek icin
Avrupa’daki kart satislari, Tasit Tanima Sistemi, dékme akaryakit
ve homebase (biyk sirketlerin kendi depolarina ikmal) gibi
faaliyetleri yiritmektedir.

Sektorel ve Operasyonel Riskler

In order to better serve the customer and bring their satisfaction
to a higher level even after the distribution of fuel, commercial
sales department is conducting activities such as card sales
in Europe, Vehicle Recognition System, bulk fuel and home
base (supplying big companies’ storage facilities).

Market and Operational Risks

2008 yil sonunda baslayan kiresel ekonomik krizin olumsuz
etkileri, 2009 yili boyunca akaryakit sektérinde tiketim
azalmasi, finans ve kredi sorunlari ile kendini géstermistir.
2009 yilinda toplam otomotiv yakitlan (benzin, motorin, LPG
otogaz) tiketimi 2008 yilina gére %2,3 azalarak 18 milyon
tona dismustir.

Arz ve talepte ortaya cikan 6nemli salinimlar nedeni ile olusan
fiyat degisimleri petrol sirketleri ile maliyetlerinde petrol
giderleri 6nemli yer tutan sirketler icin buytk risk
olusturmaktadir. Tirkiye'de rafineri ve dagiticilar zorunlu
stoklar nedeni ile 2008 yilinda 2 milyar Dolar diizeyinde stok
degerleme riski yasamislardir. Ayrica, olusan ginlik fiyat
hareketlerinin tiketicilere yansiltiimasinda bazi zorluklar
yasanmaktadir. Misteriye 7-10 giinde yansitilabilen ortalama
fiyatlar ile gunlik tedarik fiyatinin uyumsuzlugu bir risk
olusturmaktadir. Ornek olarak, 2009 Mart ayi ortasinda
motorinde yasanan ve 100 Dolar bulan ani fiyat artisi tiketiciye
ortalama 55 Dolardan yansitilabilmistir.

Talep ve fiyat bazl olanlarin disinda petrol sektérinde
operasyonel bazi riskler de mevcuttur. Yanic, parlayici madde
tasima ve depolama ile ilgili gerekli 6nlemlerin alinmamasi
durumunda hem Gctinci sahislara hem de cevre ve insan
saghdina 6nemli zararlar verilmesi s6z konusu olabilir. Bu
dogrultuda her tirlu teknik destegdin ve dnlemin alinmasi ve
risklerin sigortalanmasi gereklidir.

The adverse effects of the global economic crisis that began
in 2008 resulted in a fall in demand and finance & credit
problems thruoghout 2009. Total consumption of vehicles
(gasoline, diesel and LPG autogas) dropped 2.3% to 18 million
tons in 20009.

Price changes resulting from high volatility in demand /supply
conditions represent a risk for oil companies and for companies
that have a large share of oil in their cost structures. Refineries
and oil retailers recorded USD 2 billion of inventory losses
due to mandatory stocking in 2008. There are also difficulties
in reflecting the daily changes in oil prices to retail prices.
Although small, the discrepancy between the retail prices
based on 7-10 day averages versus the daily changes on
wholesale prices is a risk. For example, the wholesale price
of diesel that reached USD 100 in March, 2009 could only be
reflected at USD 55 to the customer.

Besides demand and price risks, there are also operational
risks embedded in the sector. All preventive and safety
measures should be implemented regarding the transportation
and storage of flammable materials, in order to prevent
potential damages to the health of the environment and
population.
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Sektorde karardan etkilenecek
sozlesme sayisinin 7.000 dolayinda
oldugu, yapilmis yatinmlar ve

finansal desteklerin geri istenmesi
acisindan daqitici ve bayi iliskilerinde
onemli sorunlara yol acacagi tahmin
edilmektedir.

2009 yil Mart ayinda Rekabet Kurumu, intifa veya kira serhi
ile uzun streli anlasma yapilan akaryakit ve LPG istasyonlarinin
sozlesme strelerinin bes yill asamayacadi hakkindaki Rekabet
Kurulu Karanni yayinlamistir. Bu kararin 2010 yilinda sektoriin
en 6nemli konusu olmasi beklenmektedir.

EPDK'nin motorin ve benzinlerde iki ay sireyle tavan fiyat
uygulamasi, 2009 yilinin petrol sektorindeki bir diger 6nemli
gelismesi olmustur. iki aylik bir dénem icin yapilan bu
uygulama sonrasinda tekrar serbest piyasa uygulamasina
dondlmastr.

Mevzuat Degisiklikleri

It is estimated that 7,000 contracts
will be affected by this legislation
and there will be a tremendous
increase in court cases in order to
resolve the financial issues.

In March 2009, a decree has been issued by the competition
authority, limiting the contract terms with existing retailers
to 5 years from 15 years. This is expected to be a major issue
for the sector in 2010.

Another important development was the price-cap
implementation of the Energy Market Requlatory Authority
on retail prices of diesel and gas for two months. The
implementation was lifted after two months, however,
returning to the previous free pricing mechanism.

Changes in Legislation

Rekabet Kurumu, 11 Mart 2009 tarihinde, intifa ve kira serhi
ile yapilan sozlesmelerin bayilere sire uzatimi yéninde baski

olusturdugu ve piyasada kapama etkisi yaptigi gerekcesi ile

bu s6zlesmelerin sirelerinin rekabet grup muafiyeti acisindan
bes yil ile sinirlandiriimasina karar vermistir. Rekabet
Kurumu'nun bu 6nemli kararinin sektor acisindan en biyik
etkisi, bugline kadar yapilmis olan yatinmlar ve mevcut
sozlesmelerin bu karara uyumlastinlmasi stirecinde olusacaktir.
Ciinki, so6z konusu karar uyarinca, kararin dncesi bir donemde
taraflarin karsilikli rizasi ile bes yildan daha fazla streli olacak
sekilde imzalanmis olan bir s6zlesmenin stresinin geriye
yonelik olarak azaltilmasi sonucunu doguracaktir. Sézlesme
surelerinin geriye yonelik olarak kisalmasi dagiticilarca bayilere
bes yildan daha fazla sireler karsiligi yapilmis olan yatinm
ve finansal desteklerin sonucunun ne olacagi sorusunu ortaya
koymustur. Sektérde karardan etkilenecek sézlesme sayisinin
7.000 dolayinda oldugu, yapilmis yatinmlar ve finansal
desteklerin geri istenmesi acisindan dagitici ve bayi iliskilerinde
onemli sorunlara yol acacagi ve cok sayida ihtilafin yargiya
gotardlmesinin kaciniimaz olacag tahmin edilmektedir. Bu
nedenlerle Rekabet Kurumu’nun bu kararina sektoriin uyum
sadlamasi ve etkileri 2010 yilinin sektor icin en 6nemli konusu
olacaktr.
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Competition Authority has issued a decree on March 11,
2009, effectively limiting the contract terms of gas retail
franchises to 5 years, reasoning that the current terms of the
existing lease contracts put pressure on franchises to extend
the terms of the contract against their will and create unfair
protection for the distributors. The biggest impact of this
decision will be observed during the conversion of the current
contracts to the new terms, and compensation of earlier
investments done on the premises of franchises. The financial
obligations between the distributor and the retailer have to
be restructured according to the current law, in most cases
creating debt for franchises should they want to get out of
their current obligations. It is estimated that 7,000 contracts
will be affected by this legislation and there will be a
tremendous increase in court cases in order to resolve the
financial issues. For this reason, the compliance efforts of the
sector to the Authority’s recent decree are expected to be
a major issue in 2010.



Odenmis Sermayesi Paid-in Capital
8.400.000 TL

Hissedarlik Yapisi Ownership Profile
%68 BP

%27 Shell

%5 Turcas Petrol A.S.

Turcas Petrol A.S., 1962 yilinda operasyona baslayan
Mersin'de kurulu ATAS Rafinerisi'nin %5 oraninda
hissedaridir. Turcas Petrol A.S.'nin ATAS'taki ortaklar BP
(%68) ve Shell (%27) firmalandir.

Ortaklarin 2004 yilinda rafineriyi kapatarak tesisi Akdeniz'e
kiyisi olan bayuk olcekli bir Petrol Urinleri Terminaline
cevirme kararindan sonra yapilan yatinmlar sonucunda
bugin ATAS Terminali lisansli depoculuk faaliyeti
gostermektedir. Terminal 570.000 m> petrol Griini
depolama kapasitesine sahiptir. Tesisin, ylksek kapasiteli
gemilerin yanasabildigi kendi iskelesi mevcuttur.

Yonetim Kurulu Board of Directors

Ali Nihat Térin - Yonetim Kurulu Baskani Chairman

Bilent Pasin - Yonetim Kurulu Baskan Vekili Vice Chairman
Yigit Suphi Meral - Uye Member

Batuhan Onur - Genel Midur Uye General Manager Member
Haluk Urul - Uye Member

Alican Sodan - Uye Member

Miikerrem Pinar Gokinar Ocal - Uye Member

Eda Ozogul - Uye Member

Mehmet Can Baycan - Uye Member

Tolga Isiltan - Uye Member

Luis Felipe Moral Castro - Uye Member

Turcas Petrol owns 5% of the ATAS Refinery shares, which
started operations in 1962 in Mersin. Partners of Turcas
Petrol in ATAS are BP (68%) and Shell (27%).

As a result of the investments made after the decision of
closing the Refinery and transforming it into a large scale
0il Products Terminal near the Mediterranean in 2004,
ATAS Terminal today performs licensed storage activities.
The Terminal has oil products storage capacity of 570,000
m?> and its own jetty, where high-capacity ships can dock.
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= ATAS ANADOLU TASFIYEHANESI A.S.
ATAS ANADOLU REFINING
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Odenmis Sermayesi Paid-in Capital
8.400.000 TL

Hissedarlik Yapisi Ownership Profile
%68 BP

%27 Shell

%5 Turcas Petrol A.S.

Turcas Petrol A.S., 1962 yilinda operasyona baslayan
Mersin'de kurulu ATAS Rafinerisi'nin %5 oraninda
hissedaridir. Turcas Petrol A.S.'nin ATAS'taki ortaklar BP
(%68) ve Shell (%27) firmalandir.

Ortaklarin 2004 yilinda rafineriyi kapatarak tesisi Akdeniz'e
kiyisi olan bayuk olcekli bir Petrol Urinleri Terminaline
cevirme kararindan sonra yapilan yatinmlar sonucunda
bugin ATAS Terminali lisansli depoculuk faaliyeti
gostermektedir. Terminal 570.000 m> petrol Griini
depolama kapasitesine sahiptir. Tesisin, ylksek kapasiteli
gemilerin yanasabildigi kendi iskelesi mevcuttur.

Yonetim Kurulu Board of Directors

Ali Nihat Térin - Yonetim Kurulu Baskani Chairman

Bilent Pasin - Yonetim Kurulu Baskan Vekili Vice Chairman
Yigit Suphi Meral - Uye Member

Batuhan Onur - Genel Midur Uye General Manager Member
Haluk Urul - Uye Member

Alican Sodan - Uye Member

Miikerrem Pinar Gokinar Ocal - Uye Member

Eda Ozogul - Uye Member

Mehmet Can Baycan - Uye Member

Tolga Isiltan - Uye Member

Luis Felipe Moral Castro - Uye Member

Turcas Petrol owns 5% of the ATAS Refinery shares, which
started operations in 1962 in Mersin. Partners of Turcas
Petrol in ATAS are BP (68%) and Shell (27%).

As a result of the investments made after the decision of
closing the Refinery and transforming it into a large scale
0il Products Terminal near the Mediterranean in 2004,
ATAS Terminal today performs licensed storage activities.
The Terminal has oil products storage capacity of 570,000
m?> and its own jetty, where high-capacity ships can dock.
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Odenmis Sermayesi Paid-in Capital
200.000.000 TL

Toplam Aktifler Total Assets
5.561.017.150 TL

Ozkaynaklar Shareholders’ Equity
1.344.002.435TL

Hissedarlik Yapisi Ownership Profile

%51 SOCAR (State 0il Company of Azerbaijan Republic)
%25 Turcas Petrol A.S.

%24 Aksoy Holding A.S.

Turcas, Azerbaycan’in devlet petrol ve dodalgaz sirketi
State Oil Company of Azerbaijan Rupublic (SOCAR) ile petrol
rafinaji, petrokimya yatinmlari ve dogalgaz sektorlerinde
faaliyet gostermek tizere, 2006'nin son ceyreginde stratejik
bir ortakliga imza atmustir. Bunun sonucu olarak Turcas’in
%25 oraninda hissedarhdiyla, SOCAR & Turcas Enerji A.S.
(STEAS) adh ortak girisim sirketi kurulmustur.

SOCAR, halihazirda isletmede olan ve yillik 50 milyon ton
(1 milyon varil /giin) kapasiteli Baku - Tiflis - Ceyhan (BTC)
Ham Petrol Boru Hatti'nin %25 oraninda hissedar ve 2009
itibariyle Azerbaycan Devleti ile birlikte, akan petrolin
%80 civarinda sahibidir. Dolayisiyla Ceyhan’da cok yiksek
miktarlarda ham petrole sahiptir ve bu petrol bugiin Ceyhan
Uzerinden dinya pazarlarina satilmaktadir.

Yonetim Kurulu Board of Directors
Révnag Abdullayev - Baskan Chairman
Erdal Aksoy - Baskan Vekili Vice Chairman
Yilmaz Tecmen - Uye Member

S. Batu Aksoy - Uye Member

Vagif Aliyev - Uye Member

David Mammadov - Uye Member
Farrukh Gassimov - Uye Member

Turcas initiated a strategic partnership with the State Oil
Company of Azerbaijan Republic (SOCAR) in the last quarter
of 2006, in order to pursue new ventures in oil refining,
petrochemicals investments and natural gas trading.
Consequently, Turcas and SOCAR established a joint venture
company named SOCAR & Turcas Energy A.S. (STEAS),
owned 25% by Turcas.

SOCAR holds a 25% share in the Baku - Tbilisi - Ceyhan
(BTC) Crude Qil Pipeline, currently operating with an annual
capacity of 50 million tons (1 million bpd). SOCAR and the
State of Azerbaijan owns more than 80% of the crude oil
flowing through this pipeline. Today, this significant quantity
of crude oil is sold to the world markets through the
Ceyhan Terminal.
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SOCAR ve Turcas'in petrol
sektorindeki tecribe ve faaliyetlerini
STEAS bunyesinde birlestirmelerinin

sebebi, iki ortagin Turkiyede kurulu
bolgenin lider entegre petrol ve gaz
sirketini olusturma hedefleridir.

Diger taraftan, 2007 yil icinde Bakii - Tiflis - Erzurum (BTE)
Sahdeniz Dogalgaz Boru Hatt'min insaati da tamamlanmistir.
SOCAR, bu boru hattinin sahibi olan konsorsiyumun hissedari
olmakla beraber, tasinan dogalgaz kapasitesini de kontrol
etmektedir. Bugiin bu boru hattindan BOTAS a yilda 6,6
milyar m® dogalgaz satilmaktadir.

Ancak Sahdeniz Projesi'nin ikinci fazinin tamamlanmasi
ile 2012'den itibaren cok daha biyiik miktarlarda dogalgazin
SOCAR kontroliinde Tirkiye ve Avrupa’ya ihrac edilmesi
mimkin olabilecektir.

SOCAR ve Turcas'in petrol sektoriindeki tecriibe ve
faaliyetlerini STEAS biinyesinde birlestirmelerinin sebebi,
iki ortagin Turkiye'de kurulu bdlgenin lider entegre petrol
ve gaz sirketini olusturma hedefleridir. Bunu
gerceklestirmenin yolu da SOCAR'in sahip oldugu petrole
dayali bir petrol rafinerisi ve petrokimya tesisleri yatinmini
bir an 6nce hayata gecirerek, bu sayede downstream
entegrasyonu saglamak ve ham petroli yiiksek ve katma
degerli petrol ve petrokimya driinlerine donustrerek tlke
ekonomisine hizmet etmek ve katma degeri ortakhk
binyesinde tutarak ilave yatinmlara yonelmektir.

Bu baglamda STEAS, Temmuz 2007'de yapilan Petkim
Petrokimya Holding A.S.'nin %51 oranindaki hisselerinin
ozellestirme ihalesine, cogunluk hisselerine sahip oldugu,
“SOCAR & Turcas - Injaz” adli bir Ortak Girisim Grubu (0GG)
kurarak girmis, teklif etmis oldugu bedel ile Gzellestirme
idaresi Baskanligi tarafindan ihaleyi kazanan sirket olarak
belirlenmistir.
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Main reason behind SOCAR and
Turcas” effort to join their experiences
and activities in the oil business under

STEAS is both partners” common goal
of becoming the region’s leading
integrated oil and gas company.

Additionally, construction of the Baku - Tbilisi - Erzurum
(BTE) Shahdeniz Natural Gas Pipeline was completed in
2007. SOCAR, aside from being a shareholder of this gas
pipeline consortium, controls significant capacities of
natural gas flowing through the line. Today, Turkish state-
owned gas utility BOTAS purchases 6.6 billion cubic meters
of natural gas from this pipeline.

Upon completion of the second phase of the Shahdeniz
Project in 2012, greater quantities of natural gas will be
available for export to Turkey and Europe by SOCAR.

Main reason behind SOCAR and Turcas’ effort to join their
experiences and activities in the oil business under STEAS
is both partners’ common goal of becoming the region’s
leading integrated oil and gas company. This will be
possible through the planned oil refinery and petrochemicals
investments, securing downstream integration and serving
the nation’s economy by transforming crude oil into higher
value oil and petrochemicals products. Further investments
can then be realized utilizing the created values within
the organization.

In this context, STEAS participated in the privatization of
51% of Petkim Petrochemical Holding’s shares by
establishing a consortium named “SOCAR & Turcas - Injaz”,
and was awarded the right to acquire the company by
the Privatization Administration (PA) as per the price
proposed in July 2007.



Bu satin almaya iliskin olarak STEAS, Nisan 2008'de
sermayesine %99,75 oraninda istirak ettigi SOCAR & Turcas
Petrokimya A.S. (STPAS) adl sirketi kurmus ve STPAS 30
Mayis 2008 tarihinde Petkim’in %51 oranindaki kontrol
hisselerini 2.040.000.000 ABD Dolar bedelle binyesine
katmistir.

STEAS, Petkim’in satin alinmasindan sonra sirketin
hammadde ihtiyacinin karsilanmasini teminen Aliaga-
izmir'de bir Hammadde Rafinerisi yatinmini gerceklestirmek
Uzere 10.09.2008 tarihinde SOCAR & Turcas Rafineri A.S.
(STRAS) tnvanli sirketi kurmustur. Sirket 04.11.2008
tarihinde T.C. Enerji Piyasasi Dizenleme Kurumuna (EPDK)
“Rafinerici ve Depolama Lisansi” basvurusu yapmis
bulunmaktadir.

2009 yilinin son ceyreginde Cevre Bakanligi'ndan olumlu
CED raporu alinarak énemli bir asama kaydedilmistir. S6z
konusu rafineri yilda 10 milyon ton ham petrol isleme
kapasitesine sahip olacak olup, tretecegi hafif ve agir
nafta trtnleriyle oncelikle Petkim’in hammadde ihtiyacini
karsilarken, diger taraftan mevcut yurtici Gretimin yetersiz
kaldigi ve halen ithalat ile karsilanan diger petrol Grinleri
aciginin da bir kismini karsilayacaktir.

STEAS, hem Petkim'in kisa, orta ve uzun vadeli ihtiyaclarinin
strdurdlebilir sekilde karsilanmasina verdigi 6nem hem
de icinde bulunulan kiresel krizin sebebiyet verdigi
finansman zorluklari nedeniyle, 6nceligini Petkim
Hammadde Rafineri Projesine vermis olup, 2007 yili icinde
EPDK'ya lisans basvurusunu yapmis oldugu 10 milyon ton
kapasiteli Ceyhan Rafineri Projesini ileri planlamaya almistir.
Diger taraftan STEAS, Turkiye dodalgaz piyasasinin
liberallesmesine paralel olarak Azeri dogalgazini Glkemize
ithal ederek ic piyasada kullanicilara satmayi ve toptan
satis faaliyetlerinde bulunmayi hedeflemektedir.

STEAS'In Petkim’i satin almasi, Aliaga’da yurittigo
Hammadde Rafineri Projesi, ve Azeri dogalgazinin Turkiye'ye
ithalatinda oynamayi planladigi 6nc rol, sirketin bélgenin
en etkin entegre petrol ve gaz sirketlerinden biri olmasini
sadlayacaktir.

In relation to this process, STEAS established a new
company named SOCAR & Turcas Petrochemicals A.S.
(STPAS) in April 2008, holding 99.75% of its share
capital. Consequently, STPAS acquired 51% of Petkim’s
shares on May 30, 2008 for an amount of USD
2,040,000,000 .

After the acquisition of Petkim, STEAS established SOCAR
& Turcas Refining A.S. on September 10, 2008 and applied
to the Energy Market Requlatory Authority (EMRA) on
November 4, 2008 to obtain a “Refinery and Storage
Licence” for the Feedstock Refinery to be constructed in
Aliaga/izmir.

In the last quarter of 2009, positive EIA (Environmental
Impact Assesment) report has been received from the
Ministry of Environment, marking an important step in the
process. The planned refinery within the Petkim Complex
will have crude processing capacity of 10 million tons per
annum and is to supply some of the oil products currently
imported for domestic need while supplying the Naphtha
requirements of Petkim.

STEAS has prioritized the Petkim Feedstock Refinery Project
over the Ceyhan Refinery Project due to its focus on
meeting Petkim’s short, medium and long term needs in
a sustainable manner as well as the availability of limited
resources as a result of the global financial turmoil.
0n the other hand, STEAS plans to import natural gas from
Azerbaijan to Turkey for resale to eligible consumers in
the domestic market, in line with the liberalization of the
gas market in Turkey.

STEAS aims to be the one of the most productive integrated
oil and gas companies in and around Turkey, having
acquired Petkim and with plans to build a Feedstock
Refinery and to play a leading role in the importing of
Azeri gas to Turkey.
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Odenmis Sermayesi Paid-in Capital
1.300.000.000 TL

Hissedarlik Yapisi Ownership Profile
%7100 SOCAR & Turcas Enerji A.S.

SOCAR & Turcas Petrokimya A.S., %100 SOCAR & Turcas
Enerji A.§ sahipliginde 11.04.2008 tarihinde Petkim
Petrokimya Holding A.S."nin %51 oraninda hisselerinin
Ozellestirme idaresi Baskanligi’'ndan satin alinmasi amaciyla
kurulmustur.

SOCAR & Turcas Petrokimya A.S. 30.05.2008 itibariyle
Petkim Petrokimya Holding A.$'nin %51 oraninda
hisselerinin sahibidir.

Yonetim Kurulu Board of Directors
Rovnag Abdullayev - Baskan Chairman
Erdal Aksoy - Baskan Vekili Vice Chairman
Yilmaz Tecmen - Uye Member

S. Batu Aksoy - Uye Member

Vagif Aliyev - Uye Member

David Mammadov - Uye Member
Farrukh Gassimov - Uye Member

SOCAR & Turcas Petrokimya A.S. has been established on
April 11, 2008 by SOCAR & Turcas Enerji A.S. as a wholly-
owned subsidiary for the special purpose of acquiring 51%
controlling stake in Petkim Petrokimya Holding A.S.’s share
capital from the Privatization Administration of Turkey.

SOCAR & Turcas Petrokimya A.S. owns 51% of Petkim
Petrokimya Holding A.S. as of May 30, 2008.
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Odenmis Sermayesi Paid-in Capital
204.750.000 TL

Toplam Aktifler Total Assets
1.698.292.910 TL

Ozkaynaklar Shareholders’ Equity
1.356.592.637 TL

Net Satislar Net Sales
2.320.432.985 TL

Calisan Sayisi Number of Employees
2.612

Hissedarlik Yapisi Ownership Profile
%51 SOCAR &Turcas Petrokimya A.S
%38,7 Halka Acik (IMKB) / Public (ISE)
%10,3 Ozellestirme idaresi Baskanhgi /

Yonetim Kurulu Board of Directors
Vagif Aliyev - Baskan Chairman

Erdal Aksoy - Baskan Vekili Vice Chairman
S. Batu Aksoy - Uye Member

Kenan Yavuz - Uye Member

David Mammadov - Uye Member
Farrukh Gassimov - Uye Member
Osman ilter - Uye Member

Privatization Administration (PA)

Tirkiye'de petrokimya sektoriindeki biyime hizi, GSYH'daki
bayime hizinin yaklasik iki kati dizeyindedir. Sektérdeki
biyime hizi yiiksek olmasina ragmen, Tiirkiye petrokimya
sektorii hentiz pazar doygunluguna erismemistir. Turkiye’de
kisi basina plastik tiiketimi 45 kg/yil ile, yaklasik 70-90
kg/yil olan ABD, Kanada ve Bati Avrupa ilkelerinin cok
altindadr.

Ulkemiz petrokimya sektérinde yurtici talebin strekli
artmasl, Glkemizin cografi konumu ve lojistik acidan pazara
olan yakinligimizin sagladigi avantajlarin yani sira PETKIM'in
sahip oldugu dinya 6lceginde petrokimya tesisleri
kurulmasina olanak verecek arazisi ve altyapisi sayesinde
Tirkiye petrokimya sanayi biytk bir gelisme potansiyeline
sahiptir. PETKIM bu mevcut firsatlanini degerlendirmek icin
ilkemiz ekonomisine katma deger saglayacak ve yeni
istihdam olanaklar yaratacak yatinmlara yonelik strateji
ve politikalarini olusturmustur. 1985 yilinda Aliaga Fabrikalari
devreye alindigindan beri kapasite artisi, darbogaz giderme,
yenileme ve modernizasyon kapsamindaki yatirnmlarla
siirekli gelismeye devam eden PETKIM, 2003-2009 yillan
arasinda yapilan yaklasik 500 milyon Dolar’lik yatirimla
Uretim kapasitesini %20 artirmis ve teknolojisini
yenilemistir.

Growth rate of the petrochemicals sector is double the
GDP growth rate in Turkey. The petrochemicals market,
however, has not reached saturation despite this superb
growth. Per capita plastic consumption is 45 kg in Turkey,
still below the average of 70-90 kg for USA, Canada and
Western Europe.

The ever increasing demand for petrochemical products
and Turkey’s proximity to developing markets in the region,
coupled with PETKIM’s production facility and its
infrastructure at global standards, Turkish petrochemicals
market has a big potential for growth. PETKiM has devised
apt strategies and investment plans to exploit this potential,
while creating tax revenues and jobs for the country. Since
the commencement of the Aliaga Facility in 1985, Petkim
continues to invest in capacity expansion, debottlenecking,
renovation and modernization, thereby increasing capacity
by 20% with USD 500 million of investments between
2003 and 2009.
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Petkim; yilda yaklasik 3 milyon ton
brit Uretim gerceklestirmesinin
yaninda kultdrel, sosyal, ekonomik

yasamimiza yaptigi katkilarla
yurdumuzun gurur kaynagi olmaya
ve (lke ekonomisine deger
katmaya devam etmektedir.

Reaching 3 million tons/year
gross production, Petkim proudly
continues to add value to Turkish
economy and contributes to the
nation’s cultural, social and
economic life.

Petkim Petrokimya Holding A.S.'nin sermayesindeki, %51
oranindaki kamu hissesi; sirketin “Blok Satis” yontemi ile
ozellestirilmesine iliskin ihale sireci sonucunda 30 Mayis
2008 tarihinde 2.040.000.000 USD bedelle SOCAR & Turcas
Petrokimya A.S.'ye gecmistir. Ulkemizin en gézde
sirketlerinden olan Petkim, 50’yi asan petrokimyasal Griin
yelpazesiyle sanayimizin vazgecilmez bir hammadde
ureticisi durumundadir.

Petkim; yilda yaklasik 3 milyon ton brit dretim
gerceklestirmesinin yaninda insana sayqili, cevreye duyarl
uretim teknolojisiyle, ve kultirel, sosyal, ekonomik
yasamimiza yaptigi katkilarla yurdumuzun gurur kaynagi
olmaya ve ilke ekonomisine deger katmaya devam
etmektedir.

Sektorel ve Operasyonel Riskler

0On May 30, 2008, 51% of Petkim’s share capital was
acquired by SOCAR & Turcas Petrokimya A.S for USD
2,040,000,000. One of nation’s most prominent companies,
Petkim is the unique and indispensable producer of more
than 50 petrochemical products.

Reaching 3 million tons/year gross production, Petkim
proudly continues to add value to Turkish economy with
its environment-friendly technology, and contributes to
the nation’s cultural, social and economic life.

Market and Operational Risks

Petrokimya sektori, 2009 yilinda kiresel ekonomik krizden,
sektorin konjonktirel daralma strecinde oldugu dénem
ile cakismasi nedeniyle, diger sektérlere gore daha fazla
etkilendi.

Kiresel ekonomik kriz ddneminde petrokimya sektdrinin
temel belirleyicilerinden ham petrolin fiyati 150 Dolar/
varil rekor diizeyinden, keskin bir diists ile Subat 2009’da
34 Dolar/varil dizeyine kadar geriledi. Petrol fiyatlarinin
dusmesi ve talebin giderek daralmasi nedeniyle ilk ceyrekte
fiyatlar dip noktaya ulasti. Kiresel ekonomik krizin ve
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Petrochemicals sector has been affected more adversely
by the 2009 economic crisis due to the reason that the
sector has already been in a contraction trend when the
crisis hit.

The price of petroleum, as one of the main indicators of
the sector, experienced a sharp turn-around by declining
to USD 34 per barrel in February 2009 after hitting a record
high of USD 150. Some new measures have been taken
due to heavy inventory losses and declining margins in
the sector. Hence, while some plants that can not compete



marjlarin daha da daralmasi nedeniyle sektdrde bir dizi
yeniden yapilanma énlemleri alindi. Bu 6nlemler arasinda;
Kuzey Amerika ve Avrupa’da rekabet gicini kaybeden
tesisler kapandi. Buyuk olcekli bazi firmalar iflasini istedi.
Kapasite kullanimi %60’lar dizeyine disti. Devam eden
yatinmlar durdu, yeni projeler ertelendi. Sektorde satin
alma ve birlesmeler hizlandi. Uluslararasi ticaret daraldi,
ozellikle gelismis lkelerde petrokimyasal Grin ticaretinde
tarife disi korumacilik yayginlasti. Talep, krizden nispi olarak
daha az etkilenen Uzak Dogu bélgesine kayd.

Sektorde, 2009'un ikinci ceyregdinde krizin dip noktasindan
dénmeye basladigi yonindeki iyimser beklenti, yilin ikinci
yansinda daha da giclendi. Ham petrol fiyatlari yeniden
tirmanarak yil sonunda 80 Dolar/varil dizeyine kadar
yikseldi. Yl icerisinde hammadde ve enerji fiyatlarinin
%75 oraninda artmasina karsin, nihai Griinlerdeki talep
yetersizligi nedeniyle bu artislar Griin fiyatlarina
yansitilamadi. Yilin son ceyreginde, talepteki durgunlugun
heniz asilamamasi, yuksek girdi maliyetleri, Dubai krizi,
Euro/USD paritesinin giderek diusmesi gibi faktorler
nedeniyle sektorin iyilesme umutlari 2010 yilina kaldi.

in North America and Europe were closed down, some of
the big companies filed for bankruptcy. Capacity utilization
rates came down to 60% and ongoing investment plans
have been shelved indefinitely. Especially in developed
countries protection of local producers were prioritized
over free trade, while mergers & acquisitions in the sector
accelerated. Demand shifted to Asia since the negative
effect of the economic crisis was less in those countries.

The expectations began to turn positive in the second half
of 2009. Qil prices began to climb and reached USD 80
per barrel by the end of the year. Despite the 75% increase
on raw material and energy costs, product prices could
not be raised due to lack of demand in the sector. The
low demand, high costs, the Dubai problem and a declining
EUR/USD parity in the last quarter of 2009 have postponed
hopes of recovery to 2010.
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Odenmis Sermayesi Paid-in Capital
50.000.000 TL (Nisan 2010dan beri-
Since April 2010)

Hissedarlik Yapisi Ownership Profile
%7100 SOCAR & Turcas Enerji A.S

SOCAR & Turcas Rafineri A.S. 10.09.2008 tarihinde %100
SOCAR & Turcas Enerji A.S. sahipliginde kurulmustur.

Sirket, Petkim'in hammadde ihtiyaclarinin karsilanmasini
teminen Aliaga, izmir'de bir rafineri yatirimini
gerceklestirmek Gzere 04.11.2008 tarihinde T.C Enerji
Piyasasi Dizenleme Kurumu'na (EPDK) “Rafinerici ve
Depolama Lisansi” basvurusu yapmis bulunmaktadir.

Petkim Petrokimya tesislerinin mevcut sahasi icerisinde
kurulmasi planlanan rafineri 10 milyon ton ham petrol
isleme kapasitesine sahip olacak olup, iretecegi LPG, Hafif
Nafta ve Karisik Xylene drtnleriyle 6ncelikle Petkim'in
ihtiyaclarini karsilarken, diger taraftan mevcut yurtici
Uretimin yetersiz kaldigi ve halen ithalat ile karsilanan
diger petrol drinleri aciginin da bir kismini karsilayacaktir.

Planlanan yatinm bir taraftan Petkim'in hammadde ikmal
givenligini saglarken, diger taraftan gerek mevcut
altyapinin ortaklasa kullanimi, gerekse retilen yan akimlarin
karsilikli olarak gonderilerek daha yiiksek arti deger
saglandigi Rafineri- Petrokimya entegrasyonu olusturarak
ilave sinerji yaratilmasina imkan saglayacaktir.

Yonetim Kurulu Board of Directors
Rovnag Abdullayev - Baskan Chairman
Erdal Aksoy - Baskan Vekili Vice Chairman
Yilmaz Tecmen - Uye Member

S. Batu Aksoy - Uye Member

Vagif Aliyev - Uye Member

David Mammadov - Uye Member
Farrukh Gassimov - Uye Member

SOCAR & Turcas Rafineri A.S., which is owned 100% by
SOCAR & Turcas Enerji A.S., was established on September
10, 2008.

The company applied to the Energy Market Regulatory
Authority (EMRA) of Turkey to obtain a “Refinery and
Storage License” for the oil refinery to be installed at
Aliaga/ izmir on November 4, 2008.

The refinery planned to be installed within the Petkim site
will have crude processing capacity of 10 million tons per
annum. The refinery will provide some amount of fuel
products currently imported for domestic consumption
while supplying LPG, Light Naphtha and Mixed Xylenes to
Petkim.

The planned investment will provide raw material supply
security for Petkim and create synergy by sharing the
infrastructure with Petkim and processing the side streams
produced on both sides, thus creating additional value
through Refinery-Petrochemicals integration.
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Yeni rafineri, AB Urn spesifikasyon-

larini karsilayan cevreci Grinlerin
Uretildigi teknolojilere sahip olacakr.

The new refinery will have the the
same specifications with the EU
compliant products.

Planlanan rafineri tasarimi, degeri disik siyah arnlerin
dederi yuksek beyaz urunlere cevrildigi yuksek
kompleksiteye sahip olurken, ayni zamanda bugin ve
gelecekte 6ngortlen Avrupa Birligi iriin spesifikasyonlarini
karsilayan cevreci Grinlerin Gretildigi teknolojilere sahip
olacaktir.

Yatinmla ilgili Cevresel Etki Degerlendirmesi (CED) calismasi
tamamlanarak ilgili Rapor hazirlanmis olup Bakanligin
inceleme ve degerlendirmesine sunulmus ve Bakanlik
tarafindan 8 Aralik 2009 tarihinde CED Olumlu Belgesi
verilmistir.

Projenin konsept tasarim ve fizibilite calismalari icin
dinyanin 6nde gelen yabanci mihendislik firmalarindan
Technip (italya) / UOP (ingiltere) firmalanyla imzalanan
sozlesme cercevesinde calismanin ilk kismi Temmuz 2009
itibariyle tamamlanmus olup, ikinci kisim da Ocak 2010
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The planned refinery configuration will have process
technologies to convert lower value black products into
higher value and environment-friendly white products,
which will also have the same specifications with the
European Union compliant products.

The Environmental Impact Assessment study for the project
has been completed and the Final Report has been
submitted to the Ministry of Environment for evaluation.
Ministry approved the report and issued the Environmental
Impact Positive Certificate as of December 8™, 2009.

The first part of the conceptual design and feasibility study
within the framework of the agreement signed with
Technip (Italy) / UOP (UK) consortium has been completed
in July 2009 and the second part is completed by the end
of January 2010. Tender Documents for the Basic



sonunda tamamlanmustir. Proje ile ilgili Temel Miihendislik
Paketleri, Lisans Anlasmalari ve Detayl Mihendislik
ihalelerine cikilmis olup, Mart 2010 itibariyle bu isler
ihaleleri kazanan firmalarca baslatiimistir. Rafineri projesinin
2014 yihmin ikinci yansinda tamamlanmasi planlanmaktadir.

STEAS, hem Petkim'in kisa, orta ve uzun vadeli ihtiyaclarinin
surdurilebilir sekilde karsilanmasina verdigi 6nem hem
de icinde bulunulan kiresel krizin sebebiyet verdigi
finansman zorluklari nedeniyle, dnceligini Petkim'e
hammadde saglayacak olan Ege Rafineri Projesine vermis
olup, 2007 yili icinde EPDK'ya lisans basvurusunu yapmis
oldugu 10 milyon ton kapasiteli Ceyhan Rafineri Projesini
ileri planlamaya almustir.

Engineering Packages, License Agreements and FEED of
the Project have already been released and the winning
bidders have started relevant works as of March 2010.
The project is planned to be completed by the second half
of 2014.

STEAS has prioritized the Petkim Feedstock Refinery Project
over the Ceyhan Refinery Project due to its focus on
meeting Petkim's raw material needs in a sustainable
manner as well as the availability of limited resources as
a result of the global financial turmoil.
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Odenmis Sermayesi Paid-in Capital
16.251.500 TL

Net Satislar Net Sales
43.282.259 TL

2009 Satislari 2009 Sales
84.000.000 Sm>

Hissedarlik Yapisi Ownership Profile
%7100 Turcas Petrol A.S.

GUnUmuzde orani sektorden sektore degismekle beraber
sanayinin en biyik maliyet unsurlarindan biri enerjidir.
Enerji yonetimini daha iyi yapan sanayi kuruluslar ayni
kulvarda yarisan, ayni girdi maliyetlerine sahip rakiplerine
gore rekabet guclerini artirmaktadirlar.

2001 yilinda yayinlanan 4646 sayili Dogalgaz Piyasasi
Kanunu ile dodalgazin kaliteli, sirekli, ucuz, rekabete dayali
esaslar cercevesinde tiketicilerin kullanimina sunulmasi
icin, dogalgaz piyasasinin serbestlestirilerek mali acidan
qucl, istikrarli ve seffaf olmasi amaclanmistir. 2007 yilinda
baslayan serbestlesme sireci ile dodalgaz da artik bir
rekabet faktori haline gelmistir.

Enerji Piyasasi Dizenleme Kurumu (EPDK)'nun yayinladig
Sebeke isleyis Duzenlemeleri ve ilgili mevzuat ile isletilen
sistemde satis, giinlik esasa gére yapiimaktadir. Gunlik
dogalgaz tiketimini yonetebilen, Gretimine karsilik gelen
dogalgaz titketim tahminini daha gercege yakin yapabilen
kuruluslarin sagladigi fiyat avantaji daha yiksek olmaktadir.

Bu amacla yola cikilarak 2005 yili Haziran ayinda kurulan
ve Turcas Petrol A.S. (Turcas)'nin %100 oraninda bagh
ortakligi olan Turcas Gaz Toptan Satis A.S. (Turcas Gaz),

Yonetim Kurulu Board of Directors

Erdal Aksoy - Baskan Chairman

Yilmaz Tecmen - Baskan Vekili Vice Chairman
Banu Aksoy Tarakcioglu - Uye Member

S. Batu Aksoy - Uye Member

Energy is one of the biggest cost components of the
industry varying according to sectors. Better energy
management increases the competitiveness of industrial
enterprises in comparison to their peers that are in the
same category and have similar costs.

With the start of the liberalization of the natural gas market
as per Law No. 4646 in 2001, the intention was to make
the natural gas sector financially strong, stable and
transparent for the purpose of supplying natural gas to
consumers with quality, continuity and compatibility.
Natural gas became an even more significantly competitive
factor with active players entering the market in 2007.

Balancing and settlements are made daily in the system,
which is operated in accordance with the Network Code
and related legislation enacted by the Energy Market
Requlatory Authority (EMRA). Industrial companies that
can manage their daily gas consumption and make better
consumption forecasts gain price advantages and make
significant savings.

Keeping this target in mind Turcas Gas Trading (Turcas
Gas), a wholly owned subsidiary of Turcas Petrol A.S., was
established in June 2005. As an active participant in the
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dogalgaz piyasasindaki serbestlesme sirecinin aktif bir
katilimcisi olarak 17 Mayis 2007 tarihinde EPDK'dan 30 yil
stire ile dodalgaz toptan satis faaliyeti gerceklestirmek
tzere lisansini almistir.

30 Kasim 2005 tarihinde yapilan BOTAS ithalat Sozlesmeleri
Devri ihalesi’nde yillik 250 milyon Sm? gaz ithal etme
hakki kazanan Shell Enerji A.S. ile varilan isbirligi
cercevesinde Turcas Gaz, yillik 100 milyon Sm? dogalgaz
satis hakkini elde etmistir.

19 Aralik 2007 tarihinde dogalgaz sevkiyatinin baslamasi
ile Turcas Gaz, Tirkiye dogalgaz piyasasinda bir ilke imza
atmis ve 2008 yili boyunca serbest tiketici masterisi olan
Eti Aluminyum A.S'ne tedarik yoluyla dogalgaz satan ilk
ozel toptan satis sirketlerinden biri olarak serbestlesme
stirecinde 6nc bir rol Gstlenmistir.

2009 yilinda ise, imzalanan satis sézlesmesi cercevesinde,
Tirkiye'nin en biyiik organize sanayi bélgelerinden biri
olan Gaziantep Organize Sanayi Bélgesi'nin dogalgaz
tedarikini Turcas Gaz gerceklestirmistir. 2010 yilinda ise
Turcas Gaz, Petkim Petrokimya Holding A.S.'nin
tedarikcilerinden biri olacaktir.

Turcas Gaz, kurulusundan bu yana yurtici faaliyetlerinin
yani sira cokuluslu enerji firmalari ile isbirlikleri yaparak,
dogalgaz ticareti konusunda uluslararasi bilgi birikimi ve
deneyimi elde etmistir. Turcas Gaz, alis-satis
mekanizmalarinin calismaya basladigi, mevzuatin piyasa
ihtiyaclarina yonelik gelistigi, kisacasi serbest piyasanin
olustugu bu dénemde, ticaret hacmini her yil 6nemli
miktarda arttirarak ithalat/toptan satis pazarinin lider 6zel
sektor sirketlerinden biri olmayr hedeflemektedir.

Onumizdeki donemlerde dogalgaz ithalatinin serbestce
yapilabilecek olmasi da Turcas Gaz'i, dogal kaynak zengini
Azerbaycan ve iran gibi komsu tlkelerle gelistirmis oldugu
isbirligi ve ortakliklar sayesinde stratejik olarak avantajli
bir konuma getirecektir.

Sektorel ve Operasyonel Riskler

liberalization process of the natural gas market, the
company obtained a 30-year Natural Gas Wholesale License
from EMRA to perform natural gas import and wholesale
operations on May 17, 2007.

Turcas Gas obtained a natural gas selling right of 100
million cubic meters per annum through its collaboration
with Shell Energy, which obtained an annual natural gas
import right of 250 million cubic meters from the Import
Contract Release Tenders of BOTAS on November 30, 2005.

With the commencement of natural gas imports on
December 19, 2007, Turcas Gas broke new ground in the
natural gas sector and took a leading role in the liberalization
process as one of the first private trading companies by
selling natural gas to its eligible customer Eti Aluminium
Company through bilateral contracts during 2008.

In 2009, Turcas Gas has been the natural gas supplier of
Gaziantep Organized Industrial Zone, which is one of the
largest Organized Industrial Zones in Turkey. For 2010,
Turcas Gas will be one of the suppliers of Petkim Petrokimya
AS.

Since its establishment, Turcas Gas has acquired
international know-how and experience through
collaborations with multinational energy companies in
addition to its domestic activities. During this period of
deregulation, in which trading mechanisms began
operating, market oriented legislation was formed and
improved upon. Turcas Gas aims to be one of the leading
private companies in the import/wholesale market by
significantly increasing its trade volumes year on year.

Since natural gas imports are expected to be liberalized
in the near future, Turcas Gas holds a strategically
advantageous position through its existing collaboration
and cooperation with natural resource rich countries such
as Azerbaijan and Iran.

Market and Operational Risks

2001 yilinda yayinlanan 4646 sayili Dogal Gaz Piyasasi
Kanunu, tamamen devlet kurulusu olan BOTAS'In en gec
2009 yilina kadar elinde bulundurdugu toplam yillik ithalat
miktarini yillik ulusal tiketimin yizde yirmisine disiriinceye
kadar devretmesini ve piyasanin serbestlesmesini
hukmetmektedir.
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Natural Gas Market Law no: 4646, issued in 2001 mandated
the state owned BOTAS to reduce its share in natural gas
imports to 20% of the annual domestic consumption and
transfer the rest of the quota to the private sector by 2009.



Turcas Gaz, ticaret hacmini her il
onemli miktarda artirarak

ithalat/toptan satis pazarinin lider
ozel sektor sirketlerinden biri olmayi
hedeflemektedir.

Ancak, 2010 yilina gelindiginde BOTAS elinde bulundurdugu
piyasanin ancak %10’unu devretmis ve piyasadaki fiyat
yapicl hakimiyetini korumustur. Bu durum, BOTAS tan
ithalat anlasmalarini ayni formal ile devralmis 6zel
tedarikgilerin fiyatlarini BOTASIn misterilerine uyguladid
fiyata gore belirlemesine neden olmus ve ne yazik ki
serbest bir dogalgaz piyasasi 2009 yilinda da olusamamistir.

2008-2009 yillarinda meydana gelen kiresel kriz 2009
yilinin 2. ve 3. ceyredinde dogal gaz maliyetlerinde cok
hizh bir disise neden olmus, BOTAS'In bu disisi
musterilerine ayni oranda yansitmamasi nedeni ile 2009
yilinin ilk ceyreginde zarar eden o6zel tedarikgiler bu
donemde kar edebilmisler, ancak son ceyrekte BOTASIn
ve 0zel tedarikcilerin alis maliyetlerinde gorilen artisin
BOTAS tarafindan musterilerine yansitilmamasi sonucu yil
sonu bir cok tedarikci icin zarar ile kapanmistir.

Ayrica, kiresel krizin sonucu 2009 yilinda dogalgaz
piyasasinda gorilen tiketim daralmasi BOTASin dizenli
ve cok tiiketim yapan musterilere yiiksek indirim oranlari
ile goz dikmesine neden olmus, bu da 2010 yil icin 6zel
tedarikcilerin durumunu cok zorlastirmis, dizensiz, az
tiketim yapan musterilere yonelmelerine neden olmustur.
Bu tip misterilerle calismak Sebeke isleyis
Duzenlemelerinden dolay! her zaman icin bir risk arz
etmektedir.

Mevzuat Degisiklikleri

Turcas Gas aims to be one of the
leading private companies in the
import/wholesale market by
significantly increasing its trade
volumes year on year.

Unfortunately, BOTAS could only transfer 10% of its existing
share to the private companies by 2010 and maintained
its monopoly on pricing. Non-state players, who were
given the right to import natural gas could not price their
products freely due to BOTAS" monopoly in the market.
Hence, the anticipated free market standards for natural
gas have not been achieved, yet.

Cost of natural gas came down sharply in the second and
third quarters of 2009 while BOTAS did not reduce the
prices to the same extent, allowing private importers to
write profits during this period. In the last quarter of 2009,
however, natural gas costs started to rise again and wiped
out the earlier gains recorded in the previous two quarters.

As a result of the declining demand and contracting natural
gas market, BOTAS focused on big ticket customers and
gave them large discounts in order to attract their
businesses. Relatively small private players were left with
small and irregular buyers that were riskier in terms of
revenues and stability.

Legislation Changes

Ozel tedarikciler arasinda, mevcut kanunun
uygulanamamasinin sonucu olarak 2009 yilinda Dogalgaz
Piyasasi Kanunu'nun degistirilerek uygulanabilir bir yasa
cikartilmasi beklentisi vardi. Yeni yasanin ne sekilde
olusacagi tam olarak bilinemediginden neredeyse bitin
piyasa oyuncular cok temkinli hareket etmis, biyik caph
hareketler yasanmamistir. Yeni yasanin yapisina gore kisa,
orta ve uzun vadeli strateji planlarini gelistirecek olan
TURCAS Gaz Toptan Satis A.S. de bu stratejik planlarini yeni
yasanin ¢ikmasi beklenen 2010 yilina 6telemistir. Yeni
yasanin gecikmesi ve stratejilerin gelistirilememesi, maruz
kalinabilecek risklerin belirsizligini gtclendirmektedir.

Private sector has expected a new law replacing the
existing one during the year, since the original one failed
to establish a free natural gas market by 2009. Lack of a
new law forced private players to be more cautious and
risk-averse. Turcas Gas also postponed its mid to long term
plans to 2010 anticipating the legislation of a new
regulation. Any further delay in forming a strategy due to
lack of regulation represent a risk for the companies in
the sector.
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= TURCAS ENERJI HOLDING A.S.
TURCAS ENERGY HOLDING
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Odenmis Sermayesi Paid-in Capital
56.000.000 TL

Hissedarlik Yapisi Ownership Profile
%100 Turcas Petrol A.S.

Tirkiye’nin ekonomik gelisimine ve biyimesine paralel
olarak elektrik ihtiyacinin 6nemli 6lcide artiyor olmasi,
Turcas Petrol A.S. (Turcas)'nin elektrik sektoriine stratejik
olarak ilgi duymasina yol acmistir.

Turcas, binyesinde var olan ve ileride kuracagi elektrik
enerjisi Uretim, toptan satis ve dagitim istiraklerini tek
cati altinda toplamak amaciyla bagl ortakhgr Marmara
Petrol ve Rafineri isleri A.S.'ye ticari unvanini Turcas Enerji
Holding A.S.'ne dénistirms ve ilgili istiraklerini bu holding
binyesinde toplamustir.

Turcas Enerji Holding, Tirkiye ve civar ulkelerde elektrik
Uretimi, ticareti ve dagitimina iligkin yatinim ve istirakleri
ile en 6nde gelen enerji sirketlerinden biri olmayi ve
entegre elektrik sirketi olarak sermaye piyasalarinda halka
acllmayi hedeflemektedir.

Yonetim Kurulu Board of Directors

Erdal Aksoy - Baskan Chairman

Yilmaz Tecmen - Baskan Vekili Vice Chairman
Banu Aksoy Tarakcioglu - Uye Member

S. Batu Aksoy - Uye Member

The significant increase in demand for electricity paralleling
the Turkish economic and industrial growth has opened
the way for the strategic interest of Turcas Petrol (Turcas)
in the power sector.

Turcas united its existing and future power generation,
trading and distribution subsidiaries under the umbrella
of a sub-holding company. To this end, title of its wholly-
owned subsidiary, Marmara Petroleum and Refining was
changed to Turcas Energy Holding.

Turcas Energy Holding aims to be one of the top energy
companies in and around Turkey with investments and
subsidiaries in the fields of power generation, trading and
distribution, and to go public via capital markets as an
integrated power utility.
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Turcas, Ispanya'nin en buyik enerj
sirketlerinden Iberdrola S.A. ile stratejik
bir isbirligi gelistirmis, bu cercevede

30 Mayis 2006'da Hissedarlar
Anlasmasl imzalamis ve Ortak Girisim
Grubu (0GG) kurmustur.

Elektrik Uretimi ve Toptan Satisi

Regarding the electricity distribution
business, Turcas formed a strategic
cooperation with one of Europe's

largest energy companies, Iberdrola
of Spain, and signed a Shareholders
Agreement on May 30, 2007

Electricity Generation and Trading

Turcas Enerji Holding, hali hazirda Turcas Elektrik Uretim
A.S. (TEUAS)'nin sermayesinin %97,5 oraninda, Turcas
Elektrik Toptan Satis A.S. (TETSAS)'nin sermayesinin %67
oraninda, Turcas Rizgar Enerji Uretim A.S.'nin %99,992
ve RWE & Turcas Kuzey Elektrik Uretim A.S.'nin %30'u
oraninda sahibidir. TEUAS ve TETSAS'In sermayelerinin geri
kalan, sirasiyla %2,5 ve %33 hisselerinin sahibi de direkt
olarak Turcas Petrol A.S.'dir.

Elektrik Dagitimi

Turcas Energy Holding is @ 97.5% shareholder of Turcas
Power Generation (TPG), a 67% shareholder of Turcas
Power Trading (TPT), a 99.992% shareholder of Turcas
Wind Energy Generation and a 30% shareholder of RWE
& Turcas North Power Generation. The rest of the shares
of TPG and TPT, respectively 2.5% and 33%, belong directly
to Turcas Petrol.

Electricity Distribution

Elektrik dagitimi konusunda Turcas, Ozellestirme idaresi
tarafindan ihaleye cikarilacak olan elektrik dagitim
bolgelerinin 6zellestirmesine beraber katilmak amaciyla
ispanya'nin en buyiik enerji sirketlerinden Iberdrola S.A.
ile stratejik bir isbirligi gelistirmis, bu cercevede 30 Mayis
2006'da Hissedarlar Anlasmasi imzalamis ve Ortak Girisim
Grubu (0GG) kurmustur. Bu anlasmaya gore ihalelerde
basarili olunmasi durumunda kurulacak anonim sirket(ler)in
%70 oraninda hissedari Iberdrola, %30 oraninda hissedari
da Turcas Grubu sirketleri olacaktir.
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Regarding the electricity distribution business, Turcas
formed a strategic cooperation with one of Europe's largest
energy companies, Iberdrola of Spain, and signed a
Shareholders Agreement on May 30, 2007, in order to
jointly participate in the privatizations of electricity
distribution regions to be tendered by the Privatization
Administration of Turkey as a consortium. According to
this agreement, Iberdrola will own 70% and Turcas will
own 30% of the companies to be established upon
successful tendering process.



2007 yil basinda daditim bolgeleri
ozellestirme ihalelerinin ertelenmesi
sebebiyle bu sireyi daha onceki
calismalarini gelistirerek ve

guncelleyerek geciren Iberdrola &
Turcas 0GG, 2008 ve 2009 yilinda
yapilan dagitim ¢zellestirmelerine
katilmamistir.

2007 yili basinda dagitim bolgeleri 6zellestirme ihalelerinin
ertelenmesi sebebiyle bu streyi daha 6nceki calismalarini
gelistirerek ve giincelleyerek geciren Iberdrola & Turcas
0GG, 2008 ve 2009 yilinda yapilan dagitim
ozellestirmelerine katilmamistir. Ancak 2010-2011
doneminde grubun ilgili oldugu dagitim sirketlerinin
ozellestirmelerinin yapilmasi olasiligina karsilik ekipler
arasindaki diizenli toplantilar yeniden baslamis olup 0iB'den
bu konuda gelecek aciklamalar takip edilmektedir.

Since privatization of the electricity
distribution companies was
postponed at the beginning of
2007, Iberdrola & Turcas Consortium
continued to develop and update
the projects during this period but
did not participate in the
privatizations in 2008 and 20009.

Since privatization of the electricity distribution companies
was postponed at the beginning of 2007, Iberdrola &
Turcas Consortium continued to develop and update the
projects during this period but did not participate in the
privatizations in 2008 and 2009. However, the consortium
initiated regular meetings in view of the probability of
the Government starting the privatizations in 2010-2011
for the distribution companies of interest. The partnership
follows the announcements on the subject to come from
the PA.
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= TURCAS ELEKTRIK URETIM A.S.
TURCAS POWER GENERATION
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Odenmis Sermayesi Paid-in Capital
30.500.420 TL

Hissedarlik Yapisi Ownership Profile
%97,5 Turcas Enerji Holding A.S.
%2,5 Turcas Petrol A.S.

Turcas Enerji Holding'in bagl ortakligi Turcas Elektrik Uretim
A.S. (TEUAS), yeni enerji tesisleri kurmak ve karlilig yiiksek
kurulu tesisleri binyesine katmak suretiyle yatinmlar
yapmay! ve cesitlendirilmis Gretim portfoyi ile Tarkiye ve
civar Glkelerdeki lider elektrik wretim firmalarindan biri
olmayi hedeflemektedir.

TEUAS, o6zellikle Turkiye'de bagimsiz dretim sirketi,
uluslararasi platformlarda da yap-islet-devret, yap-islet,
isletme hakki devri ve/veya diger modellerde projeler
gelistirmektedir.

TEUAS faaliyet alanlarini gelistirirken riizgar, dogalgaz,
komr ve linyit, sivi yakitlar, nikleer, hidrolik, biokitle,
jeotermal ve glines gibi kaynaklara dayali iretim projelerine
odaklanmaktadir.

Yonetim Kurulu Board of Directors

Erdal Aksoy - Baskan Chairman

Yilmaz Tecmen - Baskan Vekili Vice Chairman
Banu Aksoy Tarakcioglu - Uye Member

S. Batu Aksoy - Uye Member

Turcas Power Generation (TPG), a subsidiary of Turcas
Energy Holding, aims to make green-field and brown-field
energy investments in order to become 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 generation projects
based on resources such as wind, natural gas, coal, lignite,
liquid fuels, nuclear, hydraulic, biomass, geothermal and
solar in its fields of activity.
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TEUAS asagidaki sorumluluklar 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
istlenmek,

- Tesisin ticari isletmesini yapmak.

TEUAS, EPDK'dan almis oldugu Elektrik Uretim Lisansi
cercevesinde, istanbul'da sahip oldugu 1,66 MW kurulu
glctndeki Kojenerasyon (birlesik 1s1 ve elektrik) Tesisi'ni
isletmektedir. 7.C. Enerji ve Tabii Kaynaklar Bakanligi
tarafindan 5 Nisan 2007 tarihinde onaylanan bu tesis, su
ana kadar tlkemizde kurulmus olan en yiksek verimli
kojenerasyon tesislerinden biridir. Tesisin 2009 yilina ait
uretim bilgileri asagidaki gibidir:

Elektrik Gretimi  : 134.578 kWh
Toplam 1s1 Gretimi: 142.903 kWh

Bu tesisin direkt sahipligi ve isletmeciliginin yani sira,
TEUAS'In ana hedefi uluslararasi sirketlerle isbirligi ve
ortakliklar vasitasiyla baytk 6lcekli ve cesitlendirilmis enerji
iretim yatinmlarina odaklanmak oldugu icin TEUAS bu
kapsamda kurulacak sirketlere istirak edecek bir (elektrik
tretim) ara holding konumundadir.
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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 Electricity 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 2009 are as
follows:

Power Generation  : 134,578 kWh
Total Heat Generation: 142,903 kWh

Aside from the ownership and management of this plant,
TPG acts as a sub (electricity generation) holding company
that cooperates or partners with international companies,
which focus on large-scale and diversified power generation
investments.



TEUAS, 2012 yilinda 6z kurulu gic
kapasitesini dogal gaz kaynakli
240 MW'a, 2013 itibariyle hidrolik
ve rizgar yatinmilarinin da

eklenmesiyle en az 340 MW'3,
2015'te de ithal komure dayall
santralin devreye alinmasi ile
580 MW civarlarina cikarmayi
hedeflemektedir.

TEUAS'In hedefi 2015 itibariyle hisselerine diisen 6z kurulu
guc kapasitesini 500 MW seviyelerine cikarmaktir.

Bu hedef dogrultusunda TEUAS, dogalgaz ve ithal kémiire
dayali yaklasik 800'er MW kurulu giicinde iki enerji santrali
yatinmini beraber yapmak tzere dinyanin en biyik enerji
sirketlerinden Alman RWE Grubu ile ortaklik sirdiirmektedir.
Bu kapsamda 2007 yili icinde kurulmus olan E.ON & Turcas
Giiney Elektrik Uretim A.S. ve E.ON & Turcas Kuzey Elektrik
Uretim A.S. sirketlerinin sermayelerinin %30'una istirak
etmistir. Nisan 2009 itibariyle AlImanya'nin bir diger buyik
enerji sirketi olan RWE AG'nin Turkiye'deki %100 istiraki
RWE Holding A.S. bu ortakliklardaki E.ON hisselerini satin
almus olup Turcas Elektrik Uretim A.S. ile de bir ortaklik
anlasmasi imzalamistir. Bu anlasmalara gore sirketlerin
unvanlan sirasiyla RWE & Giiney Elektrik Uretim A.S. ve
RWE & Turcas Kuzey Elektrik Uretim A.S. olarak
degistirilmistir. Daha sonra RWE & Turcas Kuzey Elektrik
Uretim A.S.'deki Turcas Elektrik Uretim A.S. hisselerinin
tamami Turcas Enerji Holding A.S.'ye devredilmistir.

Turcas Elektrik Uretim A.S. portfolyosunu yenilenebilir ve
strdaralebilir enerji yatinmlariyla cesitlendirmek Gzere
2007’nin son ceyredinde, bagl ortakhdi Turcas Rizgar
Enerji Uretim A.S."yi kurdu.

Bu istirakler vasitasiyla TEUAS, 2012 yilinda 6z kurulu giic
kapasitesini dogal gaz kaynakli 240 MW'a, 2013 itibariyle
hidrolik ve rizgar yatinmlarinin da eklenmesiyle en az
340 MW'a, 2015'te de ithal kémire dayali santralin devreye
alinmasi ile 580 MW civarlarina cikarmayi hedeflemektedir.

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

hydroelectric and wind investments
to the portfolio, and then to around
580 MW by 2015 with the start of
operation of imported coal fired
generation.

TPG aims to increase its share of installed power capacity
to a level of 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 E.ON & Turcas
South Power Generation and E.ON & Turcas North Power
Generation, both established in late 2007. In April 2009,
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 Power Generation. The joint
venture companies, in respect of these agreements, have
been re-titled as RWE & Turcas South Power Generation
and RWE & Turcas North Power Generation. All shares of
Turcas Power Generation in RWE & Turcas North Power
Generation have been transferred to Turcas Energy Holding
in 2009.

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
hydroelectric and wind investments to the portfolio, and
then to around 580 MW by 2015 with the start of operation
of imported coal fired generation.
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= RWE & TURCAS GUNEY ELEKTRIK URETIM A.S.
= RWE & TURCAS SOUTH POWER GENERATION
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Odenmis Sermayesi Paid-in Capital
38.400.000 TL

Yonetim Kurulu Board of Directors
Helmut Kempf - Baskan Chairman

Genel Miidiir Managing Director
Andreas Stillert

Erdal Aksoy - Baskan Vekili Vice Chairman

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

Adreas Schuck - Uye Member
Sami Demirbilek - Uye Member
S. Batu Aksoy - Uye Member

Finans Midiri Head of Finance
Andreas Schuck

Ingo Birnkraut - Uye Member

RWE & Turcas Giiney'in hedefi, Denizli ili Kaklik mevkiinde
800 MW kurulu giice sahip, yilda 6,5 milyar kilowatt-saat
elektrik enerjisi Gretecek bir dogalgaz ateslemeli kombine
cevrim termik santrali kurmak ve isletmektir. Sirket 2009
yili Nisan ayu itibariyle 49 yil streli elektrik Gretim lisansini
almustir.

RWE & Turcas Glney, 2008 yili icerisinde santralin kurulacagi
arazinin satin alinmasi, nihai fizibilite calismalarinin
muihendislik firmasi tarafindan sonuclandirilmasi, CED'in
Bakanliga sunumu ve onay sireclerini tamamlamistir. 2009
yillicerisinde ise, santralin insaati ve isletiimesi icin gerekli
tim ruhsat ve izinlerin alinmasi ve Metka S.A. firmasinin
ana muteahhit olarak secilmesi islemleri tamamlanmis,
BOTAS ile gaz tedarik, kullanim ve baglanti anlasmasinin,
TEIAS ile de kullanim ve baglanti anlasmalarninin yapilmasi
islemlerini tamamlanma asamasina getirmistir.

Toplam yatinm tutarinin 600 milyon Euro civarinda olmasi
beklenen santralin insaatina 2010 yilinin ilk yarisi sonunda
baslanmasi ve 2012 yilinin ikinci yansinda ticari isletmeye
gecilmesi planlanmaktadir.

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. The
company received a 49-year license in April 2009.

RWE & Turcas South completed the land acquisition, finalized
the feasibility studies and obtained the approvals for the
Environmental Impact Assessment in 2008. The company
completed all the necessary permissions for the construction
of the plant and finalized the turnkey contract with Metka
S.A. as the main EPC contractor, brought the gas supply
and grid connection agreements with BOTAS, and the
system use and connection agreements with TEIAS to a
final stage in 2009.

The construction is planned to start by the end of the first
half of 2010 and the operation to commence by the second
half of 2012. Total cost of the investment is estimated to
be app. EUR 600 million.
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= RWE & TURCAS KUZEY ELEKTRIK URETIM A.S.
RWE & TURCAS NORTH POWER GENERATION
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Odenmis Sermayesi Paid-in Capital
50.000 TL

Yonetim Kurulu Board of Directors
Helmut Kempf - Baskan Chairman

Genel Miidiir Managing Director
Andreas Stillert

Erdal Aksoy - Baskan Vekili Vice Chairman

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

Adreas Schuck - Uye Member
Sami Demirbilek - Uye Member
S. Batu Aksoy - Uye Member

Finans Midiiri Head of Finance
Andreas Schuck

Ingo Birnkraut - Uye Member

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

Bu baglamda RWE & Turcas Kuzey bu yatinm icin arazi
secimi ve EPDK'ya 49 yillik Elektrik Uretim Lisansi bagvurusu
yapma hazirliklari 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 sonuclandirimasini
ongormektedir.

Toplam yatinm tutarinin yaklasik 1 milyar Euro civarinda
olmasi beklenen projenin insaatina 2012 yilinin ikinci yarisi
icerisinde baslanmasi ve 2016 yili itibariyle ticari isletmeye
gecilmesi planlanmaktadir.

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 within the second half
of 2012 and commence operation by 2016. Total cost of
the investment is estimated to be EUR 1 billion.
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= TURCAS RUZGAR ENERJi URETIM A.S.
TURCAS WIND ENERGY GENERATION

92 YASAK ALEM, HUSEYIN AVNI LIFi) ILLICIT REVELRY, HUSEYIN AVNI LIFi)



Odenmis Sermayesi Paid-in Capital
2.000.000 TL (Mart 2010°dan beri - Since March 2010)

Hissedarlik Yapisi Ownership Profile
%7100 Turcas Enerji Holding A.S.

Cesitlendirilmis elektrik Gretim portféyine, yenilenebilir
ve sirduralebilir enerji yatinmlarn katmak amaciyla Turcas
Riizgar Enerji Uretim A.S. (TREUAS) 25 Ekim 2007 tarihinde
Turcas Elektrik Uretim A.S. (TEUAS)'nin %100 bagh ortakligi
olarak resmen kurulmus ve 1 Kasim 2007 tarihinde:
Gomec'te ( Burhaniye, Balikesir) 70 MW, Kartalkaya'da
(Silifke, Mersin) 50 MW, Gimiscay'da (Biga, Canakkale)
50 MW, Haaomerli'de (Aliaga, izmir) 100 MW, Geyikli'de
(Fzine, Canakkale) 30 MW ve Binkilic'ta (Catalca, istanbul)
97,5 MW olmak izere EPDK'ya 397,5 MW kurulu gic ve
yilda yaklasik 1,2 milyar kilowatt-saat rizgardan elektrik
enerjisi iretmek Gzere Elektrik Uretim Lisansi basvurusunda
bulunmustur.

2008 ve 2009 yillarinda tim sahalarinda 6lcim direklerinin
dikimini tamamlayip, rizgar 6lcimlerine baslayan TREUAS,
2009 yili icerisinde enerji degerleme ve mikrokonuslandirma
calismalarina baslamistir. CED ile ilgili calismalar da 2009
yilinda baslatiimis olup, dért proje icin olumlu CED goriisi
alinmistir. 2010 yilinda fizibilite calismalarinin giincel rizgar
verileriyle nihai hale getirilmesi, tirbin tedarikcileriyle
gorismelerin tamamlanmasi ve basvurulara istinaden
EPDK'dan Gretim lisanslarinin alinmasi hedeflenmektedir.

Alinacak lisanslara gore degisecek ve toplam yatinm tutar
400 milyon Euro civarinda olmasi beklenen yatirimlarin
insaatina 2012 itibariyle baslanmasi ve 2014 yili itibariyle
ticari isletmeye gecilmesi planlanmaktadir.

Turcas Enerji Holding A.S. (TEHAS), TREUAS biinyesinde
yUrGttdgu ruzgar santralleri yatinm projeleriyle ilgili olarak
stratejik ortakhiklar kurmayi hedeflemekte, cesitli
yatinmalarla gérismeler yapmaktadir.

Yonetim Kurulu Board of Directors

Erdal Aksoy - Baskan Chairman

Yilmaz Tecmen - Baskan Vekili Vice Chairman
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 has 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
(Burhaniye, Balikesir), 50 MW in Kartalkaya (Silifke, Mersin),
50 MW in GOmUscay (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 started to measure wind data by erecting
masts on all sites in 2008 and 2009, and initiated energy
assessment and micrositing studies in 2009. Environmental
Impact Assessment studies were also started in 2009, and
four projects were received positive opinion from regulatory
authorities. Turcas Wind plans to finalize feasibility studies
with recent wind measurements, and bring negotiations
with turbine suppliers to a final stage and receive
Generation Licenses from EMRA in 2010.

It is targeted to start the construction of licensed projects
by 2012 and commence commercial operation by 2014.
Total cost of the investments is estimated to be app. EUR
400 million.

Turcas Energy Holding continues discussions with various
investors to establish a strategic partnership regarding
Turcas Wind's projects.
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Odenmis Sermayesi Paid-in Capital
3.000.000 TL

Hissedarlik Yapisi Ownership Profile
%67 Turcas Enerji Holding A.S.
%33 Turcas Petrol A.S.

2000 yilinda kurularak 5 Haziran 2003 tarihinde Tirkiye'de
ilk 6zel sektor Elektrik Toptan Satis Lisansi'ni alan Turcas
Elektrik Toptan Satis A.S. (TETSAS) Turcas Enerji Holding'in
bagh ortakligi konumundadir.

TETSAS, dzellikle TEUAS'In istirak hisselerinden dolayi sahip
olacagr 6z kurulu gicten kaynaklanacak elektrigin ic
piyasada toptan satis ve ticaretini yapmayi hedeflemektedir.
Elektrik dretim tesislerinin optimum verimde ¢alismasini
saglamak ve tlkemizin enerji koprasa niteligindeki stratejik
konumundan kaynaklanan avantajlarini en Ust seviyede
kullanmak TETSAS'In 6ncelikli amacidir. Sirket, tlkemizdeki
elektrik tuketicisi endustriyel ve ticari kuruluslara en uygun
kosullarda givenilir enerji temin edip yurtici ve yurtdis
rekabet giclerinin artmasina katkida bulunmayi misyon
edinmistir.

2006 yilinin Agustos ayinda fiili olarak uygulanmaya
baslayan Dengeleme ve Uzlastirma Yénetmeligi ile elektrik
fiyatlari ve piyasada dengeleme ve uzlastirma islemleri
gercek zamanli elektrik arz ve talebine gore belirlenmeye
baslamistir. TETSAS, 2009 yilinda portféyinde bulunan
serbest tiketicilere ve TEIAS'a toplam 9.071.581 kWh satis
yapmistir ve 2010 yili icin ikili anlasmalar yoluyla portféytine
yeni misteriler katmak icin calismalarina hiz vermistir.

Yonetim Kurulu Board of Directors

Erdal Aksoy - Baskan Chairman

Yilmaz Tecmen - Baskan Vekili Vice Chairman
Banu Aksoy Tarakgioglu - Uye Member

S. Batu Aksoy - Uye Member

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. TPT
sold a total of 9,071,581 kWh of electricity to its customers
and TEIAS in 2009, and accelerated its ongoing activities
to widen its customer portfolio based on bilateral contracts
in 2010.
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m KURUMSAL YONETIM ILKELERI UYUM RAPORU

CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE REPORT

1- Kurumsal Yonetim ilkelerine Uyum Beyani

Turcas Petrol A.S.nin (“Turcas” veya “Sirket”) Yonetim
Kurulu, Kurumsal Yénetim ilkeleri’nde sayilan prensiplerin
azami o6lcide uyqulanmasini gozetmektedir.
Uyqulanamayan konularda ise kurumsal yonetim ilkeleri
uyum raporunun ilgili bolimlerinde gerekceleri
belirtilmekte, bu nedenle ortaya cikan cikar catismasi varsa
buna iliskin alinan onlemler aciklanmaktadir.

Turcas pay sahiplerinin Kurumsal Yonetim ilkelerinde
belirtilen haklarinin kullanimi konusunda Finans Direktorligi
binyesinde bu konularda uzman kisilerden olusan gruplar
gorev yapmaktadir. Bu gruplar pay sahiplerinin haklari,
kamuyu aydinlatma ve bilgi verme, menfaat sahipleri ile
iliskiler, sosyal sorumluluk, denetim ve Yonetim Kurulu'nun
faaliyetleri konusunda TTK, Sirket Ana Sozlesmesi ve SPK
ilkeleri cercevesinde calismaktadir.

Genel prensipleri itibariyle Sirket'in finansal durumuna ve
faaliyet sonuclarina etki edecek durumlar zaman
gecirmeksizin dodru, eksiksiz, anlasilabilir bir sekilde
kamuya aciklanmaktadir.

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

Sirketimiz faaliyet gésterdigi is kolunun o6zelligi geregi
sosyal sorumluluklan cercevesinde 2001 yilinda bir Emniyet,
Saglik ve Cevre (ESC) politikasi yirirlige koymustur. Sirket
ile calisan servis saglayicilar ve miteahhitlere de bu politika
tanitilmakta ve politikaya uygun olarak calismalar sart
kosulmaktadir. Dénem icinde cevreye verilen zararlardan
dolayi Sirket aleyhine acilan dava yoktur.

Sirketimizin Yonetim Kurulu, TTK, Sirket Ana Sozlesmesi
ve SPK prosediirleri ile genel kabul gérmiis etik kurallar
cercevesinde sorumluluklarini yiratmektedir. Yonetim
Kurulu SPK Tebligi'ne uygun olarak icradan sorumlu olmayan
iki Gyeden olusan bir Denetim Komitesi teskil etmistir.
Yonetim Kurulumuz; Kurumsal Yonetim ilkelerine verdigi
onem cercevesinde 2010 yili icerisinde icradan sorumlu
olmayan (¢ Gyeden olusan Kurumsal Yonetim Komitesi,
Uc yeden olusan Risk Yonetim Komitesi, ic iyeden olusan
is Gelistirme Komitesi teskil etmistir.
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1- Declaration of Compliance with Corporate Governance
Principles

Board of Directors of Turcas Petrol A.S. oversees the
compliance and implementation of the Corporate
Governance Principles. Reasons for not complying with
the mentioned principles or conflicts of interest arising
from noncompliance are explained in the related sections
of the Corporate Governance Principles Compliance Report.

A group of specialists in the Finance Division work on all
the various aspects of the relations with 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 conformity 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
responsibility, 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 appointed an Audit Committee comprised of two non-
executive members in accordance with the relevant
notifications of the Capital Markets Board. In line with the
focus given to Corporate Governance Principles, the Board
of Directors established a Corporate Governance Committee
comprised of three non-executive members, a Risk
Management Committee comprised of three members
and a Business Development Committee comprised of
three members in 2010.



BOLUM | - PAY SAHIPLERI

2- Pay Sahipleri ile iliskiler

PART | - SHAREHOLDERS

2- Relations with Shareholders

Pay sahipleri ile ilgili islemler Pay Sahipleri ile iliskiler
Midirliigi ve Yatinma iliskileri ve Stratejik Planlama
Midarligu tarafindan yaratilmektedir.

Konuyla ilgili asagidaki kisiler gorev yuritmektedirler:

C. Yusuf Ata

Pay Sahipleri ile iliskiler Midiirii
+90 212 259 0000 (x1205)
yusuf.ata@turcas.com.tr

Nurettin Demircan

Muhasebe Madiri

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

Sehsuvar Aladag

Yatinmi iliskileri ve Stratejik Planlama Miidiirii
+90 212 259 0000 (x1207)
sehsuvar.aladag@turcas.com.tr

Engin Caylan

Muhasebe Uzmani

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

Nesrin Asula

Muhasebe Uzmani

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

Bu gruplarin baslica faaliyetleri SPK-IMKB-Takasbank iliskileri,
sermaye artinimlari, halka arz islemleri, temetti 6demeleri,
ortaklar pay defteri kayitlarinin gincellenmesi, hisse
devirleri, Merkezi Kayit Kurulusu ve KAP ile ilgili islemler,
olagan ve olagantsti genel kurul calismalari, kamuyu
aydinlatma islemleridir. Dénem icerisinde yaklasik 320
civarindaki basvurunun tamami yanitlanmistir.

Sirketin Yatinmar iliskileri ile ilgili olarak Yénetim Kurulu
Uyeleri Sn. Batu Aksoy, Sn. Stireyya Serdengecti ve Yatinmc
iliskileri Madura Sn. Sehsuvar Aladag yerli ve ozellikle
uluslararasi yatinmcilarla goriismek, yatinm konferanslarina
Turcas adina katilmak ve temsil etmek ve yatinimcilarin
olasi tim sorularini yanitlamak gorevlerini istlenmislerdir.
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Relations with shareholders are managed by Investor
Relations and Strategic Planning Department and
Shareholder Relations Department.

The focal persons on this issue are:

C. Yusuf Ata

Shareholders Relations 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

Sehsuvar Aladag

Investor Relations & Strategic Planning Manager
+90 212 259 0000 (x1207)
sehsuvar.aladag@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 main activities of these groups 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 320 requests have been received and
answered.

Regarding the Investor Relations of the Company, Directors
of the Board Mr. Batu Aksoy and Mr. Sireyya Serdengecti
and Investor Relations & Strategic Planning Manager Mr.
Sehsuvar Aladag have undertaken the task of meeting
with local and international investors, participating in
investment conferences on behalf of and representing
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Turcas, var olan ve potansiyel yatinmailar ile yurticinde
ve yurtdisinda dizenli olarak gorismeler yapmakta, Sirket'in
ve istiraklerinin faaliyetleri, projeleri, mali yapilari vb. tim
konular ve Turkiye'deki makro ekonomik durum ve
gelismelerle ilgili detayl bilgi akisi ve giincellemeleri en
seffaf sekilde saglamaktadir.

3- Pay Sahiplerinin Bilgi Edinme Haklarinin Kullanimi

Turcas, and answering all possible questions of the investors.
Turcas makes regular meetings with existing and potential
investors at home and abroad, provides detailed information
and updates about all subjects such as the activities,
projects and financials of the Company and its subsidiaries,
macro economic forecasts and developments about Turkey
in the most transparent way.

3- Use of Information Rights by Shareholders

Pay sahipleri donem icinde yaklasik 320 adet cesitli konuda
bilgi talebinde bulunmustur. Talepler genellikle hisse
degisimi, hisse devri, temettid dagitimi, sermaye artisi,
mali tablolara iliskin talepler, Faaliyet Raporu talepleri,
hisse senetlerinin fiyatlari, donem kari, 6zel durum
aciklamalari vb. hakkindadir. Talep edilen bilgiler sozel
ve/veya yazil olarak cevaplanmaktadir.

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

Sirket Ana Sozlesmesi'nin 22. maddesi geregince “Belli
hususlarin incelenmesi icin gerektiginde Genel Kurul'ca
o6zel murakiplar secilir” hikm( mevcut olup, donem icinde
boyle bir talep olmamustir.

4- Genel Kurul Bilgileri

During the current period, shareholders have made
approximately 320 requests for data and information on
a variety of issues. The information requested is mostly
about 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 both 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 2008 yili hesap donemine iliskin Olagan Genel
Kurul Toplantisi 05.05.2009 tarihinde Kalyon istanbul
Oteli'nde gerceklesmistir. Toplam 136.500.000 adet
hisseden %61,47 hisseye sahip ortaklarimiz ve menfaat
sahipleri ile bir grup medya da toplantiya istirak etmistir.
Genel kurula katilamayan Gyelerin katilamama gerekgesi
divan kurulu baskanina ve katilimcilara aciklanmistir.

Toplantiya davet ilanlari Sirket Ana Sozlesmesi‘nin 27.
maddesi uyarinca Yonetim Kurulu tarafindan Turkiye Ticaret
Sicil Gazetesi'nde, ayrica gunlik yuksek tirajli iki gazetede
yayinlanmustir. ilave olarak toplanti ile ilgili giindemi,
donemin Bilanco ve Kar-Zarar Tablosu ve vekaletname
ornedini iceren davet mektuplari taahhitli olarak ortaklara
gonderilmistir.

Sirket hisse senetlerinin tamami nama yazil olup, hisse
senedi sahiplerine iliskin kayitlar gincel olarak Sirket pay
defterine kaydedilmektedir. Hisseleri IMKB'de islem géren
ortaklar icin, Genel Kurul davet ilanlarinda da belirtildigi
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The Annual Ordinary Meeting of the General Assembly of
Shareholders relating to the 2008 accounting period of
the Company was held in the Kalyon Istanbul Hotel on
05.05.2009. Shareholders representing 61.47% of the total
136,500,000 shares, as well as stakeholders and some
media representatives attended the meeting. The reasons
of members for not attending the General Assembly are
duly shared with the participants and the Meeting Council.

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
Income Statement of the period, together with a form of
proxy letter are sent by registered mail to the shareholders.

All the share certificates of the Company are registered,
and the updated shareholder information is recorded in
the share book of the Company. The holders of shares
quoted and traded in the Istanbul Stock Exchange are, as



Uzere sahip olduklari hisselere iliskin ortaklik bilgileri ile
birlikte toplanti giris kartlarini alabilmelerini teminen
toplanti tarihinden en gec bir hafta dnce Sirket merkezine
basvurmalari istenmektedir. Bu sekilde Hazirun Cetveli
toplantidan bir hafta 6nce olusturulmaktadir.

Genel Kurul’dan 15 gin 6nce doneme iliskin finansal
raporlar ortaklarin incelemesine, Sirket merkezinde hazir
bulundurulmakta ve ortaklara taahh(tli olarak gonderilen
davet mektuplarinin ekinde ilgili donemin Bilanco ve Kar-
Zarar Tablosu da yer almaktadir. Sirket Genel Kurullarina
katilan pay sahipleri tarafindan yoneltilen cesitli sorular,
oturum divan heyetince cevaplandirilmaktadir. Hemen
cevaplanamayan sorulara 7 is gind icinde cevap
verilmektedir.

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
sonuclandirimaktadir.

Birlesme, bélinme, dnemli tutarda mal varligi satimi, alim,
kiralanmasi gibi dnemli nitelikteki kararlarin Genel Kurul
tarafindan alinmasi konusunda Sirket Ana Sozlesmesi'nde
ayrica bir hikim bulunmamaktadir. Ancak birlesme,
bolinme, 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 taahhtli cagri
mektuplari gonderilmektedir.

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

5- 0Oy Haklar ve Azinlik Haklan

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.

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. Balance Sheet and the Income 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.
Questions that could not be answered immediately are
responded in 7 work days.

The last item of the General Assembly meeting agenda is
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, imtiyazli pay
sahiplerinin Yonetim ve Denetim Kurulu secimlerinde aday
gosterme imtiyazi mevcuttur.
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No shareholders are entitled to 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
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Yonetim Kurulu 7 tiyeden olusur. Yonetim Kurulu Uyeleri'nin
en az Uicl “B” Grubu Hisse sahiplerinin gosterecedi adaylar
arasindan secilir. Yonetim Kurulu Uyeleri'nin en az ikisi C
Grubu Hisse sahiplerinin gosterecedi adaylar arasindan
secilir. C Grubu Hisseleri’nin sahipleri Yonetim Kurulu
uyelerinin secildigi Genel Kurul tarihinde en az yuzde kirk
(%40) A Grubu Hisselerini elde tuttuklari takdirde ¢ (3)
Yonetim Kurulu Uyesi adayini gosterme ve secme hakkina
sahip olacaklardir. Ancak geriye kalan Yonetim Kurulu
Uyeleri B Grup Hisseleri’nin sahipleri tarafindan aday
gosterilip secileceklerdir. Yonetim Kurulu, Genel Kurul’dan
en az yedi gin 6nce C Grubu Hisseleri'nin ve B Grubu
Hisseleri’'nin sahiplerini Gye adaylarini secmek Gzere
toplantiya caginir. Bu kurul gerek C Grubu Hisseleri’nin ve
gerekse de B Grubu Hisseleri’nin ayri ayn basit cogunlugu
ile toplanir ve toplantida temsil edilen C Grubu Hisselerinin
ve B Grubu Hisselerinin ayr ayr basit cogunlugu ile karar
alr.

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

Sirket yénetiminde birikimli oy kullanma yontemine yer
verilmemektedir.

6- Kar Dagitim Politikasi ve Kar Dagitim Zamani

Directors. Board of Directors consists of 7 members. At
least three members of the Board of Directors are elected
from among the candidates nominated by Class “B”
Shareholders. At least two members of the Board of
Directors are elected from among the candidates nominated
by Class “C” Shareholders. In case the Class C Shareholders
hold at least forty percent (40%) Class A Shares on the
date of General Assembly, they shall be entitled to nominate
and elect at least three (3) Members. However, the other
Board members shall be nominated and elected by the
(lass B Shareholders. The Board of Directors calls the Class
C Shareholders and Class B Shareholders for a meeting to
nominate and elect member candidates at least seven
days prior to the General Assembly. This Board separately
convenes with the majority of the Class C Shareholders or
(Class B Shareholders and separately passes resolutions
with the majority of the Class C Shareholders or Class B
Shareholders. Chairman of this Board notifies to the
Chairman of the Board of Directors of the candidates as
to be submitted to the General Assembly for approval.
The discharged member may be re-elected.

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

Cumulative voting rights are not allowed in in the general
assembly meetings.

6- Profit Distribution Policy and Time of Profit Distribution

Sirket’in karina katihm konusunda Ana Sozlesme geregi
herhangi bir imtiyaz bulunmamaktadir.

Turcas Petrol AS Yonetim Kurulu, kar dagitim kararinda
Sirket Ana Sozlesmesi, ilgili yasa, mevzuat ve piyasa
kosullarini dikkate alir. Kar dagitiminda Sirketin buyamesi
icin yapilmasi gereken yatinmlar ile bu yatirimlarin
finansmani arasindaki dengenin korunmasina dikkat
edilerek Sirketin 6z sermaye orani, sirdirilebilir biyime
hizi, piyasa degeri ve nakit akimlari dikkate alinir. Bu
cercevede de Sirketin piyasa dederini olumsuz
etkilemeyecek ancak pay sahiplerinin beklentilerini de en
Ust dizeyde karsilayacak oranda kar payi dagitmayi ilke
edinir.

Tirk Ticaret Kanunu, Sermaye Piyasasi Kanunu, Mevzuati,
Tebligleri ve diizenlemeleri, vergi yasalari ve diger yasal
mevzuat hiakimleri ile Sirket Ana Sézlesmesi dikkate
alinarak belirlen “Kar Dagitim Politikasi” asagidaki sekilde
belirlenmistir.
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According to our Articles of Association, there is no
preference in the participation of the Company profit.

Turcas Petrol A.S. takes into consideration the Company’s
Articles of Association, related laws and regulations and
market conditions in deciding dividend distribution. In
dividend distribution, the Company’s shareholders’ equity
rate, sustainable growth rate, market value and cash flows
are taken into account by paying utmost attention to
protection of the balance between the investments required
for the growth of the Company and the financing of such
investments. Within this frame, the Company made up
principle the distribution of dividend at the rate, which
shall not adversely affect the Company’s market value
and shall meet the expectations of the shareholders to
the highest level.

The “Dividend Policy” is hereby determined by considering
the Turkish Commercial Code, Capital Market Law,
Regulations and Communiqués and arrangements thereof,
tax laws and other legal laws and requlations as well as
the Company’s articles of association.



Karin Tespiti

Determination of Profit

Sirketimizin kar; Ana Sézlesmede belirtilen faaliyetlerden
bir hesap déneminde saglanan gelirler ile diger gelirler
toplamindan, faaliyet ve genel yénetim giderleri,
amortisman ve karsiliklar ile diger giderlerin distlmesinden
sonra bulunan tutardir. Bu sekilde tespit olunan safi karin
dagitim sekli asagida sunulmustur;

Karin Dagitim Usuli

Profit of our Company is the net amount remained after
deduction of activity and general management expenses,
depreciation and provisions as well as other costs and
expenses from income and other incomes generated from
the activities set forth in the Articles of Association within
a fiscal period. Distribution of the net profit determined
by the way so is as follows:

Procedure of Dividend Distribution

a. Birinci tertip kanuni yedek akcenin matrahi, yasal
kayitlarda yer alan net dénem karindan (vergi sonrasi
kar), varsa gecmis yil zararlarinin distlmesi suretiyle
bulunan tutardr. Birinci tertip kanuni yedek akce, Turk
Ticaret Kanunu(TTK)'nun 466'nc maddesi cercevesinde,
bu matrahin %5’i alinarak hesaplanir.

b. Net dagitilabilir donem kar, net dénem karindan,
(varsa) gecmis yil zararlarinin ve birinci tertip kanuni
yedek akcenin dustlmesinden sonra kalan tutardir.
SPK Tebligi (Seri: IV, No: 40) Madde 4 uyarinca sirketin
birinci temettd tutar, hesap dénemi karindan kanunlara
gore aynlmasi gereken yedek akgeler ile vergi, fon
ve mali 6demeler ve varsa gecmis yil zararlari
dusuldikten sonra kalan dagitilabilir karin %20’sinden
az olamaz. Bu oran SPK'nin alacagi degisiklik kararlar
ile farkhlasabilir. Genel Kurul Yonetim Kurulu’nun
onerisi dogrultusunda, birinci temettiin nakden
ve/veya hisse senedi biciminde dagitilmasi veya
dagitilmayip Sirket binyesinde birakilmasi yolunda
karar alabilir.

¢. Tork Ticaret Kanunu ve Sermaye Piyasasi Kanunu
hikmayle ayrnlmasi zorunlu tutulan yedek akceler ile
ana sozlesmede pay sahipleri icin belirlenen oranda
birinci temettt ayrilmadikca, baska yedek akce
aynilmasina, ertesi yila kar aktariimasina ve Yonetim
Kurulu dyeleri ile memur, mistahdem ve iscilere
kardan pay dagitilmasina karar verilemez.

d. Sirket Ana Sozlesmesine gore birinci temettiin
dagitimindan sonra kalandan, dagitilabilir kardan,
Yonetim Kurulunun teklifi ve Genel Kurulun onay ile,

- Yonetim, Denetim Kurulu Uyeleri’'ne, Personele veya
personel fonlarina pay verilebilir,

- Ortaklara ikinci temettu verilebilir, (Bu takdirde T.T.K.
466,/3 Maddesi'ndeki ihtiyat da ayrilir)

KURUMSAL YONETIM ILKELERI UYUM RAPORU CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE REPORT

a. The base of initial legal reserve is the amount remained
after deduction of the previous year’s loss, if any, from
net period profit (after-tax profit) set forth in the legal
records. 5% of the remained net profit is set aside as
the Initial Legal Reserve within the framework of Article
466 of the Turkish Commercial Code (TCC).

b. Net distributable period profit is the amount remained
after deduction of previous years’ losses and the initial
legal reserve from the net period profit (if any).
As per Article 4 of the Communiqué Series IV and No.
40 of the Capital Market Board, the initial tier dividend
of the Company may not be less than 20% of the
distributable profit remained after deduction of legal
reserves, required to be set aside as per the laws, funds
and financial payments and previous years’ losses (if
any). This rate may vary upon the Capital Market Board’s
decision of change. Upon recommendation of the Board
of Directors, the General Assembly may resolve on
distribution of the initial legal reserve in cash and/or as
shares or on non-distribution and retention of the same.

¢. Unless the legal reserves obligated to be set aside as
per the provisions of the Turkish Commercial Code and
the Capital Market Law and the initial legal reserve
determined for the shareholders in the Articles of
Association are set aside, it shall not be resolved that
any other legal reserve be set aside, transferred to the
next year and distributed as dividend to the members
of the board of directors, employees, servants and workers.

d. Out of the amount remained after distribution of initial
tier dividend as per the Company’s Articles of
Association, upon the proposal of the Board of Directors
and approval of the General Assembly,

- Any profit share may be distributed to the Members
of the Board of Auditors, Personnel or personnel funds,

- Second tier dividend may be distributed to the
Shareholders (In this case, reserve fund is set aside
as per Article 466/3 of the Turkish Commercial Code),
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- Ya da kalan kar fevkalade ihtiyatlara aktarilabilir.
Veya kismen veya tamamen, muayyen veya gayri
muayyen muddet icin tevzi edilmeyip muvakkat bir
hesaba kaydetmek mumkinddr.

e. ikinci temetti hissesi olarak hissedarlara dagitilmasi
kararlastirilan ve kara istirak eden kimselere dagitilan
kisimdan Tirk Ticaret Kanunu’nun 466. maddesinin
2. fikrasinin 3 numarali bendi geregince %10 kesilerek
kanuni yedek akceye eklenir.

Diger Hikimler

- Or the remaining profit is transferred to the
extraordinary reserve funds or is not distributed
partially or entirely for a determined or undetermined
period or may be transferred to a provisional account.

e. Out of the amount resolved to be distributed to the
shareholders as the second tier legal reserve or
distributed to the participants of the profit; 10% is
set aside and transferred to the legal reserve fund as
per Subparagraph 3 of Paragraph 2 of Article 466 of
the Turkish Commercial Code.

Other Provisions

- Kar dagitim politikasinin uygulanmasinda pay
sahiplerinin menfaatleri ile sirket menfaati arasinda
tutarl bir politika izlenir.

- Kar Payinin, pay sahiplerine hangi tarihte verilecegi
Yonetim Kurulunun teklifi izerine Genel Kurul
tarafindan hikme baglanir. Ancak kar payinin tamami
nakit olarak dagitilacaksa en gec 5. Ayin sonuna
kadar 6denmesine 6zen gosterilir. Diger dagitim
yontemlerinde ise SPK'nin ilgili mevzuat, teblig ve
dizenlemelerine uygun hareket edilir.

.

Hisse senetlerine iliskin temett( kistelyevm esasi
uygulanmaksizin hesap donemi sonu itibariyle
mevcut paylann timine, bunlarin ihrac ve iktisap
tarihleri dikkate alinmaksizin dagtilir.

.

Hesaplanan “net dagitilabilir donem kan”, ¢ikariimis
sermayenin %S5inin altinda kalmasi durumunda kar
dagitimi yapilmayabilir.

.

Yénetim Kurulu, Kar dagitimi yapiimadigi takdirde
neden dagitilmadigi ve dagitilamayan karin nerede
kullanildigini Genel Kurulda pay sahiplerinin bilgisine
sunar.

7- Paylarin Devri

- In application of the dividend policy, a stable policy
is applicable between the interests of the
shareholders and the interests of the Company.

+ The General Assembly shall resolve when the
dividend is to be distributed to the shareholders
upon the proposal of the Board of Directors. However,
if the entire of the dividend is to be distributed in
cash, best effort is made to ensure that the same
shall be paid latest until the end of the 5t month.
In case of other distribution methods, the related
laws, requlations, communiqués and arrangements
of the Capital Market Board shall be applicable.

- The dividend pro rata to the shares is distributed to the
existing shares, regardless of the issuance and acquisitions
dates thereof, as of the end of the fiscal period without
application of principle of per diem deduction.

+ In case the calculated “net distributable period
profit” remains below 5% of the issued capital, no
dividend may be distributed.

+ In case of non-distribution of dividend, the Board
of Directors submits to the information of the
shareholders at the General Assembly why the dividend
is not distributed and where the retained profit is used.

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
Yoénetim ile Denetim Kurulu Gyeliklerine aday gostermekte
imtiyaz sahibi olan B ve C Grubu hisselerinin devrinin
Sirket’e karsi gecerli olmasi icin Yonetim Kurulu’nun
muvafakati sarttir hokimleri yer almaktadir.

TURCAS FAALIYET RAPORU 2009 TURCAS ANNUAL REPORT

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 ¢, 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.



Buna gore A grubu hisselerin devrindeki kisitlama Yonetim
Kurulu'nun pesinen muvafakati ile kaldinlmistir. 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

Turcas Petrol A.S. (“Turcas”), ilgili kanunlar ve Sermaye
Piyasasi Mevzuati hikimleri cercevesinde; yerli ve yabanci
pay sahipleri, yatinmcilar, sermaye piyasasi uzmanlari,
arac kurumlar gibi ilgililerin es zamanli, eksiksiz, acik ve
dogru olarak bilgilendirilmelerini saglayacak etkin bir
bilgilendirme politikasi izlemektedir. Bilgilendirme
politikasinin uygulanmasinda, ticari sir kapsami disindaki
gerekli bilgi ve aciklamalarin basta pay sahipleri ve
yatinmcilar olmak Gzere tim menfaat sahiplerine
zamaninda, dogru, eksiksiz ve kolay anlasilabilir bir sekilde
iletilmesinin saglanmasi esastir.

Turcas, kamunun bilgilendirilmesi konusunda Sermaye
Piyasasi Mevzuatini, Sermaye Piyasasi Kurulu (“SPK”) ile
istanbul Menkul Kiymetler Borsasi (“IMKB") diizenlemelerini
ve Sermaye Piyasasi Kurumsal Yonetim ilkelerini esas
almaktadir.

Turcas Petrol A.S. Bilgilendirme Politikasi, Sermaye Piyasasi
Kurulu’nun Seri: VIII, No: 54 sayili “Ozel Durumlarin Kamuya
Aciklanmasina iliskin Esaslar Tebligi”nin 23’tincii maddesi
geregince hazirlanmis olup, tim menfaat sahiplerine Turcas

web sitesi (www.turcas.com.tr) araciligiyla duyurulmaktadir.

I- Yetki ve Sorumluluk

Turcas Petrol A.S. (“Turcas”) applies an effective disclosure
policy so as to ensure concurrent, complete, express and
accurate disclosure to related persons and legal entities
such as local and foreign shareholders, investors, capital
market specialists and intermediary institutions within the
framework of the provisions of the related laws and Capital
Market Legislation. In application of the disclosure policy,
it is essential that necessary information and explanations
other than the trade secrets be disclosed to all the
beneficiaries particularly shareholders and investors
accurately, completely and apparently.

Turcas takes into consideration the Capital Market Laws
and Regulations, arrangements of the Capital Market Board
(“CMB”) and Istanbul Securities Exchange (“ISE”) as well
as Corporate Governance Principles of the Capital Market.

Turcas Petrol A.S. Disclosure Policy has been issued as per
Article 23 of the Communiqué Series VI, No. 54 regarding
Principles on “Significant Events of Disclosure” and is
announced to all the beneficiaries through Turcas website
(www.turcas.com.tr).

I- Authority and Responsibility

Turcas Bilgilendirme Politikasi, Yonetim Kurulu tarafindan
olusturulmustur. Turcas’ta kamunun aydinlatiimasi ve
bilgilendirme politikasinin izlenmesi, gozetimi ve
gelistirilmesi Yonetim Kurulu'nun yetki ve sorumlulugu
altinda olup, bilgilendirme fonksiyonunun koordinasyonu
icin Koordinasyon ve Diizenleyici Isler Direktérliigi, Pay
Sahipleri ile iliskiler Midurlaga, Yatinma iliskileri ve Stratejik
Planlama Midirligd, Muhasebe Midirliga ve Finans
Midurlaga gorevlendirilmis olup, séz konusu yetkililer
Denetim Komitesi ve Yonetim Kurulu ile yakin isbirligi
icinde bu sorumluluklarini ifa etmektedirler.

II- Yontem ve Araclar

Turcas Disclosure Policy has been prepared by the Board
of Directors. Disclosure to the public as well as follow-up,
observance and development of the disclosure policy are
all under the responsibility of the Board of Directors. For
coordination of the disclosure function; Coordination and
Requlatory Affairs Department, Investor Relations and
Strategic Planning Department, Accounting Department
and Finance Department are all authorized; and related
personnel fulfill their responsibilities in close cooperation
with the Auditing Committee and the Board of Directors.

II- Methods and Instruments

Bilgilendirmeler, 6zel durum aciklamalari, mali tablo ve
raporlar, yilhk faaliyet raporlari, internet sayfasi,
bilgilendirme yazilar, basin biltenleri gibi bilgilendirme
araclarr ile yapilir.

KURUMSAL YONETIM ILKELERI UYUM RAPORU CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE REPORT

Disclosures are made by disclosure instruments such as
significant events of disclosure, financial statements and
reports, annual reports, internet website, disclosure letters,
press releases.
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Sermaye Piyasasi Kurulu mevzuati, Turk Ticaret Kanunu
hikimleri ve istanbul Menkul Kiymetler Borsasi
duzenlemeleri cercevesinde kamuyu aydinlatma yoéntem
ve araclarn asagida belirtiimektedir:

IMKB ve Kamuyu Aydinlatma Platformu (“KAP”)
kapsaminda gerceklestirilen bildirimler ve 6zel durum
aciklamalar;

Periyodik olarak KAP vasitasiyla IMKB'ye gonderilen
mali tablo ve dipnotlar, bagimsiz denetim raporu,
beyanlar ve faaliyet raporlari. S6z konusu raporlar ayni
zamanda sirketimiz web-sitesinden (www.turcas.com.tr)
istenildigi anda ulasilabilecek sekilde yayinlanmaktadir;

Turkiye Ticaret Sicili Gazetesi ve Ginlik Gazeteler
vasitasiyla yapilan ilanlar ve duyurular (izahname,
sirkiler, genel kurul cagnlan vb.);

Yazili ve gorsel medya vasitasiyla yil icerisinde dnemli
gelismelere paralel olarak yapilan basin aciklamalar;

Yillik faaliyet raporlar (S6z konusu raporlar gerek basili
olarak ve gerekse de web-sitesinde elektronik ortamda
ilgililerin dikkatine sunulmaktadir.);

Kurumsal web-sitesi (www.turcas.com.tr);

Yatinmci ve analistlerle y(z yize ya da tele-konferans
vasitasiyla yapilan gorismeler;

Telefon, elektronik posta, mektup, telefaks vb. iletisim
yontem ve araclari ile yapilan aciklamalar.

lll- Ozel Durumlarin Kamuya Aciklanmasi ve Yetkili Kisiler

Methods and instruments of public disclosure as per the
Capital Market Laws and Requlations, provisions of the
Turkish Commercial Code and arrangements of Istanbul
Securities Exchange are as follows:

- Notifications and significant events of disclosure made
within the scope of ISE and Public Disclosure Platform
(IIPDP/I);

- Financial statements and footnotes, independent audit
report, statements and annual reports transmitted to
the ISE in closed envelope periodically. The relevant
reports are published in our Company’s website
(www.turcas.com.tr) to enable access at any time;

- Publications and announcements made through Turkish
Trade Registry Gazette and Daily Newspapers

(prospectus, circulars, calls for general assembly etc.)

+ Press disclosures made by written and visual media
upon occurrence of significant events within the year;

- Annual reports (relevant reports are presented and
disclosed in printed form or in electronic medium in
website);

- The Company’s web-site (www.turcas.com.tr);

- Face-to-face or teleconference conversations with the
investors and analysts;

+ Disclosures made by the communication methods and
means such as telephone, electronic mail, letter, fax etc.

llI- Significant Events of Disclosure and Authorized Persons

Ozel durum agiklamalari; Koordinasyon ve Diizenleyici isler
Direktorligi ile Pay Sahipleri ile iliskiler Mudurliga
tarafindan hazirlanir, Yonetim Kurulu Uyeleri veya imza
yetkisini haiz yéneticiler tarafindan imzalanarak KAP
bildirimi olarak elektronik ortamda iletilir. KAP bildirimi
olarak yayinlandiginin teyidi alinir.

IV- Faaliyet Raporu

Significant events of disclosure are prepared by the
Coordination and Requlatory Affairs Department and
Shareholders Relations Department and signed by the
members of the Board of Directors or managers with the
capacities of signatories and transmitted in electronic
medium as “Public Disclosure Platform”. Confirmation that
the same has been published as “Public Disclosure Platform”
is taken.

IV- Annual Report

Faaliyet Raporu; Sermaye Piyasasi Mevzuatina ve SPK
Kurumsal Yonetim ilkelerine uygun olarak hazirlanir.
Yonetim Kurulu'nun onayindan gecirilen Faaliyet Raporu,
web sitemiz (www.turcas.com.tr) vasitasiyla kamuya
aciklanir. Ayni zamanda ilgililere verilmek Gzere matbu
olarak da bastirlr.

TURCAS FAALIYET RAPORU 2009 TURCAS ANNUAL REPORT

Annual Report is issued in compliance with the Capital
Market Laws and Regulations and Corporate Governance
Principles of the Capital Market Law. Activity Report, ratified
by the Board of Directors, is disclosed to the public via our
web-site (www.turcas.com.tr). At the same time, the
Annual Report is printed out for delivery to the related
persons.



V- Mali Tablolarin Kamuya Aciklanmasi

V- Disclosure of Financial Statements to the Public

Turcas'in mali tablolari Sermaye Piyasasi Kurulu tarafindan
belirlenmis hiikiimler cercevesinde hazirlanir ve Uluslararasi
Denetim Standartlari'na gore bagimsiz denetimden
gecirilerek kamuya aciklanir. Mali tablolar ve dipnotlar
kamuya aciklanmadan 6nce Sermaye Piyasasi mevzuati
cercevesinde Denetim Komitesi‘'nden alinan uygunluk
goristyle Yonetim Kurulu’nun onayina sunulur ve Muhasebe
Madurlaga tarafindan dogruluk beyani yazilari hazirlanip,
Yonetim Kurulu tarafindan imzalandiktan sonra mali tablolar,
dipnotlari, varsa bagimsiz denetim raporu ve ara donem
faaliyet raporu ile birlikte KAP bildirimi olarak elektronik
ortamda iletilir. KAP bildirimi olarak yayinlandiginin teyidi
ahnir.

VI- ileriye Doniik Beklentiler ile ilgili Agiklamalar

Financial Statements of Turcas are prepared within the
frame of the provisions determined by the Capital Market
Board and disclosed to the public upon an independent
audit carried out according to the International Audit
Standards. The Financial Statements and footnotes are
presented to the Board of Directors for ratification within
the frame of the Capital Market Laws and Regulations
before disclosure to public upon consent of the Audit
Committe and accuracy evidence is issued by the Accounting
Department and signed by the Board of Directors; then
the financial statements, footnotes, independent audit
report, if any, and interim report are transmitted in
electronic medium as the Public Disclosure Platform (“PDP”).
Confirmation is taken stating that the same has been
published as “Public Disclosure Platform”.

VI- Future Explanations Regarding Expectations

Stratejik hedefler dogrultusunda satislar, verimlilik, piyasa
payl, gelir yaratma kapasitesi, karlihk, borc, 6z kaynak
orani ve benzeri konularda zaman zaman ileriye donik
beklentiler aciklanabilir. Bu beyanlarin belli varsayimlara
gore yapildigi ve gerceklesen sonuclar ile farkhlik
gosterebilecedi ilgililerin bilgisine sunulur. Gelecege donik
beklentilerle ilgili degisiklikler olmasi ya da beklentilerin
gerceklesmeyecedinin anlasiimasi halinde zaman
gecirilmeksizin ayni araclarla kamuoyu bilgilendirilir. Bu
bilgilerin aciklanmasi konusunda Koordinasyon ve
Duzenleyici isler Direktorligu, Yatinma iliskileri ve Stratejik
Planlama Midurliga, Pay Sahipleri ile iliskiler Midirliga,
Muhasebe Miidirligi ve Finans Midirligi gérevlendirilmis
olup séz konusu yetkililer Denetim Komitesi ve Yonetim
Kurulu ile yakin isbirligi icinde bu sorumluluklar ifa ederler.

ViI- Sirket Web Sitesi

Future expectations on sales, efficiency, market share,
income generation capacity, profitability, indebtedness,
shareholders’ equity rate and similar matters may be
disclosed from time to time within the frame of the
strategic targets. That these statements are made according
to specific assumptions and may differ from the generated
outcomes are disclosed to whom these may concern. In
case of any change in future expectations or awareness
that the expectations would not come true, the public is
informed by the same means. The Coordination and
Requlatory Affairs Department, Investor Relations and
Strategic Planning Department, Shareholder Relations
Department, Accounting Department and Finance
Department are all authorized for disclosure of such
information and these departments fulfill their
responsibilities in close cooperation with the Audit
Committee and the Board of Directors.

VII- Company Website

Kamunun aydinlatilmasinda, Turcas web sitesi
(www.turcas.com.tr) aktif olarak kullanilir. Sirketin web
sitesinde yer alan aciklamalar, Sermaye Piyasasi Mevzuati
hukumleri uyarinca yapilmasi gereken bildirim ve ézel
durum aciklamalarinin yerine ge¢mez. Turcas tarafindan
kamuya yapilan tim aciklamalara web sitesi izerinden
erisim imkani saglanir. Web sitesi Tiirkce ve ingilizce olarak
SPK Kurumsal Yonetim ilkelerinin 6ngérdigii icerikte ve
sekilde dizenlenir. Sirket web sitesinin icerigine iliskin
bilgiler ek’te dokiman sonunda sunulmustur.

KURUMSAL YONETIM ILKELERI UYUM RAPORU CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE REPORT

With regard to public disclosure, Turcas web site
(www.turcas.com.tr) is actively used. Explanations set
forth in the Company’s website do not substitute
notifications and significant events of disclosure required
by the provisions of the Capital Market Laws and
Regulations. Access in all the public disclosures is possible
through the website. The website is prepared in the form
and substance stipulated by the Corporate Governance
Principles of the Capital Market Board. Information on the
website contents is enclosed hereto.
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VIII- Tirkiye Ticaret Sicili Gazetesi ve Ginlik Gazeteler
Vasitasiyla Yapilan ilan ve Duyurular

VIll- Announcements and Declarations Made Through
Turkish Trade Registry Gazette and Daily Newspapers

Sermaye Piyasas! Kanunu, Tark Ticaret Kanunu ve Ana
Sozlesmemiz geregi, Genel Kurul, Yillik Bilanco ve Gelir
Tablosu ilanlari ile Sermaye artinmi ve temetti 6demesine
iliskin ilanlar gerek Turkiye Ticaret Sicili gazetesi, gerekse
de giunlik gazeteler vasitasiyla yapilmaktadir.

Sirket Yonetim Kurulu tarafindan, yil icerisinde yasanan
onemli gelismeler dogrultusunda, yazili ve gorsel medyaya
kontrolli haber akisi saglanarak, kamuoyu detayl bir
sekilde bilgilendirilir. Yasanan gelismenin icerigine bagh
olarak, bu bilgilendirme basin toplantisi yolu ile de
yapilabilir.

Basin tarafindan, yasanan cesitli gelismeler ve genel akis
ile ilgili olarak sorular ya da bilgi talepleri ise yazili olarak
degerlendirmeye alinir ve mutlaka olumlu ya da olumsuz
yanit verilir.

IX- idari Sorumlulugu Bulunan Kisilerin Belirlenmesinde
Kullanilan Kriterler

As per the Capital Market Law, Turkish Commercial Code
and our Articles of Association, announcements regarding
General Assembly, Annual Balance Sheet and Income
Statement are made through the Turkish Trade Registry
Gazette and daily newspapers.

The Company’s Board of Directors enables controlled news
flows to the written and visual media on the important
updates and developments occurred within the year and
the public is informed in details by the way so. Such a
disclosure may also be made by press conference based
on the contents of the developments.

Various developments and questions relating to general
flow or information requests are all valuated by the press
in writing, and then an answer, positive or negative, is
absolutely given.

IX- Criteria Applicable in Determination of the Persons
Bearing Administrative Responsibility

idari sorumlulugu bulunan ve icsel bilgilere diizenli olarak
erisimi bulunan kisiler, ilgili bilginin kapsamina gore
belirlenirler.

Buna gdre, sermaye piyasas! aracinin degerini ve
yatinmalann yatinm kararlarini etkileyebilecek diizeyde
bilgiye sahip olmayan, diger bir ifadeyle, sadece Sirketin
bir bolima hakkinda detayli bilgiye sahip olan ve bitinine
iliskin bilgileri kisitl olan yénetici ve diger personel, idari
sorumlulugu bulunan ve icsel bilgilere ulasan kisi
kapsaminda degerlendirilmez. Ancak, Sirketin bitintine
yonelik ve sadece bugunle ilgili dedil, gelecek planlari ile
ilgili de detayl bilgiye sahip olan Yonetim ve Denetim
Kurulu Uyeleri, Ust Diizey Yoneticiler (icra Kurulu Baskani
(CE0), Uyeleri ve Sirket Direktorleri) ve Yetkili Mudurler
idari sorumlulugu bulunan ve icsel bilgilere dizenli erisen
kisiler kapsaminda degerlendirilirler.

X- icsel Bilgilerin Kamuya Aciklanmasi

The persons bearing administrative responsibility and
regularly accessing in the internal information are
determined according to the scope of the related
information.

Accordingly, managers and other personnel, not being
aware of the information to the extent that it affects the
value of the capital market instrument and investors and
investment decisions of the investors, in other words,
having detailed information only on any part of the
company and being limitedly grounded with the entire
company are not considered to be the persons bearing
administrative responsibility and accessing in the internal
information. However, members of the Board of Auditors
and Board of Directors, Executive Officers (Chairman of
the Executive Board (CEQ), Members and Company
Directors) and Authorized Managers, having detailed
information on entire Company related to not only today
but also future plans are considered to be the persons
bearing administrative responsibility and accessing in the
internal information.

X- Disclosure of Internal Information to Public

Sirketin icsel bilgi aciklamalari, Koordinasyon ve Dizenleyici
isler Direktorliigii ile Pay Sahipleri ile iliskiler Madirlagi
tarafindan hazirlanir. icsel bilgi aciklamalari; genellikle
Yonetim Kurulu Uyeleri ile yetkili midurlerden herhangi
ikisi tarafindan imzalanir. Bu kisilerin adlari, yetki ve
Unvanlari IMKB ve SPK’ya yazili olarak bildirilir. Bu kisilerde
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In order to ensure communication between our company
and our investors as per the related communiqués of the
Capital Market Board, “Shareholder Relations Department”
and “Investor Relations and Strategic Planning Department”
were established. This department satisfies verbal and
written demands of the investors, except for undisclosed



degisiklik oldugunda bildirim yenilenir. imzalanan icsel
Bilgi Aciklamasi KAP bildirimi olarak elektronik ortamda
iletilir. KAP bildirimi olarak yayinlandiginin teyidi alinir.

XI- icsel Bilgilerin Gizliliginin Saglanmasi

information in the form of confidential information and
trade secret. Additionally, this department organizes, from
time to time, meetings or teleconferences in order to
inform its local and foreign investors through its Board of
Directors.

XI- Procurement of Confidentiality of Internal Information

Sirketimiz calisanlar, Sirkete iliskin gorevlerin ifa edilmesi
veya Sirket adina is ve islemlerin yGritilmesi sirasinda
sahip olabilecekleri, heniz kamuya aciklanmamis icsel
bilgiyi gizli tutma, kendileri veya Gcinci sahislara menfaat
saglamak amaciyla kullanmama veya yetkisiz olarak G¢iincd
sahislara aciklamama yiakiamlalakleri konusunda
bilgilendirilirler.

Herhangi bir sirket calisani daha dnce kamuya aciklanmamis
onemli ve ozel bir bilginin istem disi olarak kamuya
aciklandigini veya varligini belirlerse, durumu derhal
Koordinasyon ve Diizenleyici Isler Direktorliigii ile Pay
Sahipleri ile liskiler Miidiirligi'ne bildirecektir. Bu durumda
Koordinasyon ve Diizenleyici Isler Direktorliigii ile Pay
Sahipleri ile iliskiler Midiirliiga, icsel Bilgi Aciklamasi’nin
SPK Mevzuati hiikiimleri dogrultusunda hazirlanarak iIMKB'ye
iletilmesini saglar.

Bunun disinda Pay Sahipleri ile iliskiler Miidiirligii tarafindan
SPK mevzuatina uygun olarak, is akdi ile veya baska sekilde
Sirketimize bagh calisan ve icsel bilgilere dizenli erigimi
olan kisilerin bir listesi tutulur ve listede degisiklik oldugunda
giincellenir. icsel bilgilere erisimi olanlarin listesi ve listede
yapilan gincellemeler talep edildigi takdirde SPK ve
IMKB'ye génderilir. Listede yer alan herkes gorevleri
sirasinda, icsel bilginin korunmasi ve gizlilik kurallarina
uymalarn konusunda bilgilendirilirler.

XlI- icsel Bilgilerin Kamuya Aciklanmasinin Ertelenmesi

Our Company personnel are informed on the performance
of the tasks regarding the Company or keeping the internal
information, acquired by the personnel during the conduct
of the activities and transactions for and on behalf of the
Company and not disclosed to the public yet, prohibition
of utilization of the same for their own or third parties’
accounts or non-disclosure to third parties without
permission.

If any employee of the Company detects that significant
and special information, not disclosed to the public before,
has been disclosed to the public unintentionally or detects
such an existing disclosure, he shall immediately notify
the event to the Coordination and Regulatory Affairs
Department and Shareholder Relations Department. In
such a case, the Coordination and Regulatory Affairs
Department and Shareholder Relations Department prepare
Internal information Disclosure as per the provisions of
the Capital Market Laws and Regulations and ensure its
transmission to the ISE.

Besides, a list is made for the persons employed by or
affiliated to our Company through an employment contract
or otherwise and the persons reqularly accessing in the
internal information in accordance with the Capital Market
Laws and Regulations and in case of any change in the
list, the list is renewed. The list of the persons able to
access in the internal information and the updates in the
list are sent to the CMB and the ISE, if required. All the
persons included in the list are informed and warned on
protection of the internal information and compliance with
the rules of confidentiality.

XIl- Delay of Public Disclosure of Internal Information

Sirketimiz, sorumlulugu kendisine ait olmak Gzere, mesru
cikarlarinin zarar gérmemesi icin icsel bilgilerin kamuya
aciklanmasini, bunun kamunun yaniltilmasina yol agmamasi
ve Sirketimizin bu bilgilerin gizli tutulmasini saglayabilecek
olmasi kaydiyla, erteleyebilir. icsel bilgilerin kamuya
aciklanmasinin ertelenme sebepleri ortadan kalkar kalkmaz,
mevzuata uyqun sekilde kamuya aciklanir. Yapilacak
aciklamada erteleme karari ve bunun temelindeki sebepler
belirtilir.
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Our Company may delay disclosure of the internal
information to the public in order to prevent its legal
interest to be impaired, bearing all the related
responsibilities; provided that this shall not mislead the
public and our Company shall be able to ensure
confidentiality of this internal information. As soon as the
reasons for delay of the public disclosure of the internal
information are eliminated, this information is disclosed
to the public in accordance with the related laws and
regulations. The explanation shall include the decision of
delay and the reasons thereof.
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Sirketimizde icsel bilginin kamuya aciklanmasinin
ertelenmesi, Yonetim Kurulu kararina veya Yonetim Kurulu
tarafindan yetki verilmis ise yetki verilen kisinin yazih
onayina baghidir. Bu kararda, ertelenen ic¢sel bilgi,
ertelemenin Sirketimizin yasal haklarinin korunmasina
etkisi, yatinmalann yaniltilmasi riskini olusturmadigi ve
erteleme siresince bu bilginin gizliliginin korunmasi icin
ne gibi tedbirlerin alindigi bilgilerine yer verilir.

Erteleme kapsamindaki icsel bilginin gizlenmesi icin gerekli
tum tedbirler alinir. Bilginin ertelendigi sirecte, bilgiyi
korumakla yikamld kisilerin kusuru dzerine, aciklanmasi
ertelenen bilgiyle ilgili sdylentiler cikar veya bazi detaylar
herhangi bir sekilde kamuya aciklanir ve bu suretle icsel
bilgilerin gizliligi saglanamazsa, gizliligi korunamayan icsel
bilgiler derhal kamuya aciklanir. Ancak bu tir séylentilerin
yayillmasi, Sirketimizin kusurundan kaynaklanmiyorsa
ertelemeye devam edilebilir.

XllI- icerden Ogrenenlerin Ticareti (Gizli Sirket Bilgilerinin
Cikar Amach Kullanimi)

Delay of the public disclosure of the internal information
in our Company is subject to the Board of Directors
Resolution or written consent of the any person authorized
by the Board of Directors. This decision shall entail the
delayed internal information, effect of the delay on our
Company’s legal rights, whether such a delay creates the
risk of misleading the investors and what kind of measures
are for the confidentiality of this information throughout
the term of delay.

All the measures are taken for keeping the delayed
information confidential. During the term of delay, in case
of arise of speculations relating to the delayed internal
information or in case several details are disclosed to the
public and the confidentiality of the internal data is failed
to be procured, then the internal information, failed to be
kept confidential, is immediately disclosed to the public.
However, if spread of such speculations does not arise out
of gross fault of our Company, then the delay shall be
continued.

XllI- Insider Trading (Utilization of Confidential Company
Information for Interest Purposes)

Yonetim Kurulu Oyeleri, sirket hakkindaki gizli ve/veya
ticari sir niteligindeki ve kamuya acik olmayan bilgiyi
kendisi veya baskalarina cikar saglayacak sekilde
kullanamaz, sirket hakkinda yanlis, yaniltici bilgi veremez,
haber yayamaz.

Yonetim Kurulu bu bilgilerin sirketin diger calisanlar
tarafindan da sirket disina cikarilmasini énlemeye yénelik
gerekli 6nlemleri alir ve uygular.

XIV- Haber ve Soylentilerin Takibi

Members of the Board of Directors may not utilize the
confidential information and/or information in the form
of trade secret and the non-disclosed information for its
own or third parties” account and may not provide
misleading information and spread misleading news about
the Company.

The Board of Directors applies and takes necessary measures
for prevention of utilization or spread of this information

by other employees of the Company.

XIV- Follow Up of the News and Speculations

Prensip olarak piyasada ve/veya internet ortaminda yer
alan spekilasyonlar konusunda herhangi bir goris
bildiriimez.

Ancak; Sirketimiz kaynakli olmayan haber ve séylentilerin
Sirketimizin hisse dedgerini etkileyebilecek 6neme sahip
ve daha 6nce yapilmis olan Ozel Durum Aciklamalari,
izahname, sirkiler, finansal raporlar vb. dokimanlar araciligi
ile kamuya duyurulmus bilgilerden farkl icerikte olmasi
halinde, bunlarin dogru veya yeterli olup olmadigi
konusunda SPK veya IMKB tarafindan herhangi bir uyari,
bildirim veya talep beklenmeksizin bir icsel bilgi aciklamasi

yapilir.
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In Principle, no opinion is disclosed relating to the
speculations in the market and/or in internet medium.

However, in the event that the news and speculations not
originated from our Company are different from the
Significant Events of Disclosure and the information disclosed
to the public through documents such as prospectuses,
circulars, financial reports etc., in respect of content, then
the internal information is disclosed without any warning,
notification or request from the ISE and the CMB whether
these are accurate or adequate.



XV- Basin Aciklamalari

XV- Disclosures by Press

Yazili ve gorsel medya ile cesitli basin-yayin kanallarindan
gelen talepler éncelikle Sirketimizin anlasmali oldugu Basin
ve Reklam ajansi sirketine yonlendirilmektedir. Taleplerle
ilgili organizasyon ve dizenlemelerin tamami ilgili ajans
sirketi tarafindan gerceklestirilmektedir.

Gorsel ve yazili basin aciklamalarinda SPK’nin ilgili tebligleri
geregi kamuya bildirilmesi gereken 6zel durum aciklamalari,
basina aciklama yapilmadan dnce elektronik ortamda
kamuoyuna bildirilmektedir.

XVI- Sermaye Piyasasi Katihmalan ile iletisim

Demands and requests from the written and visual media
and various press channels are firstly directed to the Press
and Advertisement Agency with which our Company enters
an agreement. Entire of the organizations and arrangements
related to the requests is performed by the relevant
agency.

In these visual and written press releases, the significant
events of disclosure required to be disclosed to the public
as per the related communiqués of the CMB are notified
to the public in electronic medium before disclosure to
the press.

XVI- Communication with the Capital Market Participants

Sermaye Piyasasi Kurulu'nun ilgili tebligleri uyarinca
sirketimiz ile yatinmcilanimiz arasindaki iletisimi saglamak
iizere “Pay Sahipleri ile iliskiler Madiirligi” ve “Yatinma
iliskileri ve Stratejik Planlama Mudiirlagi” olusturulmustur.
Bu birim kamuya aciklanmamus, gizli ve ticari sir niteligindeki
bilgiler hari¢ olmak Gzere, yatinmcilarin sdzli ve yazili
taleplerini yerine getirmektedir. Ayrica yil icerisinde zaman
zaman Yonetim Kurulu tarafindan yurtici ve yurtdisi
yatinmailanni bilgilendirmek amaciyla toplantilar veya
telekonferanslar dizenleyebilmektedir.

XVII- Analist Raporlari

The “Shareholder Relations Department” and “Investor
Relations and Strategic Planning Department” are
established in order to ensure communication between
our Company and our investors as per the related
communiqués of the CMB. This department fulfills verbal
and written requests of the investors except for the non-
disclosed, confidential information and trade secrets. In
addition, meetings or teleconferences are organized from
time to time by the Board of Directors in order to inform
the local and foreign investors.

XVII- Analyst Reports

Sirketimiz cesitli firmalar tarafindan hazirlanan analist
raporlarini gézden gecirmez, dogrulamaz, onaylamaz,
sorumlulugunu almaz ve web-sitesinde de yayinlamaz.
Bazi belirli ve sinirli durumlarda ve talep halinde yalniz
kamuya acik ve geriye donik tarihsel bilgileri kullanmak
kosuluyla sinirhi olmak kaydiyla kamunun yanhs
bilgilendirilmesini 6nlemek amaciyla analist raporlari
gozden gecirilebilir.

XVII- Ortaklik Haklarinin Kulanimina Ait Aciklamalar

Our Company does not overview, confirm, acknowledge,
assume and publish in its website analyst reports issued
by various companies. The analyst reports may only be
overviewed so as to prevent the public to be ill-informed
in certain cases and under limited circumstances and in
case of request; provided that common information and
historical information are used.

XVIII- Disclosures Regarding Exercising Participating Rights

Sirket ortaklari ile ilgili olarak ve Yonetim Kurulu karari ile
de kesinlenmis bulunan asagidaki hususlar icin Ozel Durum
Aciklamasi yapilir, ayrica sirket web-sitesinde de yayinlanir:

i) Olagan ve Olaganustu Genel Kurul toplanti tarihi, saati,
yeri, gindem maddeleri ile ortaklarin Genel Kurullara
katilma hakkinin ne sekilde kullanilabilecegi, oy
kullanma sireci veya vekaleten oy kullanma kosullari,
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Significant Event of Disclosure is made with respect to the
Company’s shareholders and for the following matters
finalized upon resolution of the Board of Directors:

i) Meeting date, time, place, agenda of Ordinary and
Extraordinary General Assembly and the way the
shareholders would exercise their rights to attend to
the General Assemblies, the voting procedure or
conditions for casting vote in proxy,
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ii) Genel Kurul Toplanti sonuclari ile katilimalarin toplam
pay sayisi ve toplam oy haklarina iliskin hazirun
cetveli,

iii) Temetti 6demesi, bedelli ve bedelsiz sermaye artinmi
ve bedelli sermaye artinmlarinda yeni pay alma

hakkinin kullanimina iliskin duyuru.

XIX- Bilgilendirme Politikasinda Degisiklik Olmasi

ii) Results of General Assembly Meeting and total
number of shares of the attendees and attendance
list including total voting rights,

iii) Dividend payment, rights issue and bonus issue and
announcement regarding exercise of the right to

acquire new shares in rights issue.

XIX- Change in Disclosure Policy

Bu bilgilendirme politikasinda bir degisiklik olmasi halinde,
degisiklik yapilan hususlar ve gerekceleri Yonetim
Kurulu’nun onayindan gectikten sonra, Genel Kurul'un
bilgisine sunulur ve kamuya aciklanir.

9- Ozel Durum Aciklamalari

In case of any change in this disclosure policy, changed
matters and the grounds thereof are ratified by the Board
of Directors and then submitted to the information of the
General Assembly and lastly disclosed to the public.

9- Special Event Disclosures

2009 yili icerisinde SPK tebligleri uyarinca 23 adet Ozel
Durum Aciklamasi zamaninda yapilmistir. Sirketimizin
hisseleri herhangi bir yurtdisi borsasina kote dedgildir.

10- Sirket ile Yonetim Kurulu ve Yoneticiler Arasindaki
iliskiler

During 2009, in accordance with the CMB Notifications,
23 Special Event Disclosures were issued promptly. The
shares of the Company are not quoted on any foreign
stock exchange.

10- Board of Directors’ and Managers’ Relations with
the Company

2009 yilinda Yénetim Kurulu, yéneticiler ve sermayenin
dogrudan veya dolayl olarak %5’ine sahip olan hissedarlarin
sirket sermaye piyasasi araclari izerinde yapmis olduklari
herhangi bir islem bulunmamaktadir.

11- Sirket internet Sitesi ve icerigi

There have been no transactions on Company shares
owned by the members of the Board of Directors, Managers
or Shareholders who are holding 5% of Company’s total
shares either directly or indirectly in 2009.

11- Company Internet Web Site and Its Contents

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

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

KURUMSAL

Hakkimizda

Kilometre Taslari
Baskanin Mesaji
Vizyon ve Dederler
Sirket Organizasyonu
Yonetim Kurulu ve Yéneticiler
Yonetim Kurulu Uyeleri
CEO ve Direktorler
Grup Yapisi

Yabanci Ortakliklar
Odller

insan Kaynaklari
iletisim
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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:

CORPORATE

+ About Us

+ Milestones

- Chairman's Message

+ Vision & Values

-+ Company Organisation
+ Board of Directors

+ Board Members

+ CEO and Directors

+ Group Structure

+ International Partnerships
+ Awards

+ Human Resources

+ Contact



FAALIYETLERIMIZ

Petrol ve Petrokimya
Dogalgaz
Elektrik

YATIRIMCI iLiSKILERI

- Kurumsal Yonetim

+ Ana Sozlesme

+ izahname ve Sirkiler

- Ticaret Sicil Bilgileri

- Sermaye ve Ortaklik yapisi

- imtiyazh Paylar ve imtiyazin Kapsami
- Sermaye Artirimlari

- Bilgilendirme Politikalar

- Etik ilke ve Degerler

- Kar Dagitim Politikas!

- icerden Ogrenenlerin Listesi

+ Kurumsal Yonetim Uyum Beyani
- Yénetim Kurulu Kararlari

« Ozel Durum Aciklamalar

Kurumsal Yonetim Derecelendirme Raporlari

+ Genel Kurullar

Oy Kullanma Yéntemi
Vekaletname Ornegi
ilan Metni

Hazirun Cetveli
Yénetim Kurulu Raporu
Yasal Denetici Raporu
Toplanti Tutanag

Finansal Veriler
Faaliyet Raporlari
Mali Tablolar
Ozet Veriler
Ratingler

Hisse Senedi Verileri

Hisse Tanimi

Hisse Senedi Grafigi

Hisse Senedi Hesap Makinesi

Temettd ve Bedelli/Bedelsiz Hisse Dagitimlari

Kurumsal Sosyal Sorumluluk
Analist Takibi ve Raporlar
Konusma ve Sunumlar
Takvim

Yatinmai iliskileri iletisim
Sikca Sorulan Sorular
Linkler

BUSINESS

+ 0il & Petrochemicals
+ Natural Gas
+ Power

INVESTOR RELATIONS

+ Corporate Governance

- Articles of Association

- Explanation Note and Circulars

- Trade Registry Information

- Capital and Shareholding Structure

- Preferantial Shares and Scope of Preference
- Capital Increases

+ Disclosure Policy

« Ethics Principles and Values

+ Dividend Policy

« List of Inside Information Owners

- Corporate Governance Compliance Report
- Board Resolutions

+ Special Condition Disclosures

- Corporate Governance Rating Reports

- General Assembly

- Voting Procedure

- Vote Authority Samplei

- Text of Announcement

- List Of Attendants

- Report of the Board of Directors
- Legal Auditor

- Minutes of the Meeting

+ Financial Information
+ Annual Reports

+ Financial Statements

- Selected Historic Data
+ Ratings

+ Stock Market Data

+ Stock ID

- Stock Graph

+ Stock Calculator

+ Dividends and Bonus Shares

- Corporate Social Responsibility
- Analyst Covarage and Reports
- Speeches & Presentations

- Agenda

- Investor Relations Contact

- FAQ

+ Links
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SURDURULEBILIRLIK
BASIN

- Sektorel Haberler

- Sirketten Duyurular
- Logolar ve Gorseller
- Gazete Kuprleri

- Takvim

12- Gercek Kisi Nihai Hakim Pay Sahibi/Sahiplerinin
Aciklanmasi

SUSTAINABILITY
PRESS

+ Industry News

- Corporate Announcements
- Logos & Photos

- Newspaper Clippings

- Agenda

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

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

13- iceriden Ogrenebilecek Durumda Olan Kisilerin
Kamuya Duyurulmasi

iceriden 6grenebilecek durumda olan Yénetim Kurulu
Uyelerinin, Sirket tist dizey Yoneticilerinin ve Sirket
Madarlerinin isimleri yillik Faaliyet Raporu’nda asagidaki
gibi halka duyuruluyor olmasi nedeniyle ayrica bir aciklama
yapilmamistir:

Erdal Aksoy
Yonetim Kurulu Baskani

Yilmaz Tecmen
Yonetim Kurulu Baskan Vekili

S. Batu Aksoy
Yonetim Kurulu Uyesi

Banu Aksoy Tarakgioglu
Yonetim Kurulu Uyesi

Bulent Corapcl
Yonetim Kurulu Uyesi

M. ilhan Nebioglu
Yonetim Kurulu Uyesi

Necip Sireyya Serdengecti
Yonetim Kurulu Uyesi

Erdogan Ocal
Denetim Kurulu Oyesi

Nedret Ergene
Denetim Kurulu Oyesi
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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.

13- Disclosure of Potential Insider Traders to Public

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 Tarakgioglu
Member of the Board

Bulent Corapcl
Member of the Board

M. ilhan Nebioglu
Member of the Board

Necip Sureyya Serdengecti
Member of the Board

Erdogan Ocal
Audit Committee Member

Nedret Ergene
Audit Committee Member



Murat Sancar
Bagimsiz Dis Denetim Basdenetcisi

Cabbar Yilmaz
Koordinasyon ve Diizenleyici isler Direktéri

Cemal Safak Ayisid
Grup Mali isler Direktorii (CFO)

Halil Aytekin Semerci
Rafineri Projeleri Direktors

Yigit Ozkan
Petrol ve Gaz Projeleri Direktori

Esra Unal
Hukuk Madara

Cemal Yusuf Ata
Pay Sahipleri ile iliskiler Madiiri

Nurettin Demircan
Muhasebe Maduri

Adem Biilent Buyikginer
Finans Midira

Mehmet Levent Savrun
idari isler Miduri

Hasan Evin
Bilgi islem (IT) Midiirii

Omer Unsal
Finansal Danisman

Arkin Akbay
Elektrik Projeleri Direktor(

Sehsuvar Aladag
Yatinmai iliskileri ve Stratejik Planlama Miidirii

BOLUM 111 - MENFAAT SAHIPLERI

14- Menfaat Sahiplerinin Bilgilendirilmesi

Murat Sancar
Independent Auditor, Partner

Cabbar Yilmaz
Director, Coordination & Regulary Affairs

Cemal Safak Ayisid
Group CFO

Halil Aytekin Semerci
Director, Refinery Projects

Yigit Ozkan
Directors, il and Gas Projects

Esra Unal
Legal Manager

Cemal Yusuf Ata
Shareholder Relations Manager

Nurettin Demircan
Accounting Manager

Adem Biilent Buyikginer
Finance Manager

Mehmet Levent Savrun
Operations Manager

Hasan Evin
IT Manager

Omer Unsal
Financial Consultant

Arkin Akbay
Director, Power Projects

Sehsuvar Aladag
Investor Relations & Strategic Planning Manager

PART Il - STAKEHOLDERS

14- Stakeholders Disclosure

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

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.
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15- Menfaat Sahiplerinin Yonetime Katilimi

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

16- insan Kaynaklar Politikasi

15- Participation of Stakeholders in the Company
Management

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

16- Human Resources Policy

Personel iliskileri, Felsefesi ve Yan Odenekler

Turcas Petrol’in politikasi, personeline ve is basvurusunda
bulunan adaylara, ik, renk, inang, etnik ve ulusal koken,
cinsiyet, medeni hal yas veya engellilik ayrimi gézetmeden
davranmaktir. Sirket tim calisanlarina, yeteneklerine ve
potansiyellerine dayali olarak ilerlemeleri konusunda firsat
esitligi saglar.

Turcas Petrol’in insan kaynaklari politikasi, organizasyonun
batiin kademelerinde tesvik edici ve ddallendirici bir ortam
yaratmaktir. Hedeflere dayali yonetim ve personel
degerlendirmesi, personel iyilestirme, motivasyon, iletisim,
gelisim ve egitim ihtiyaclarini belirlemek ve her calisanin
kendi performansina gore ddillendirilmesini saglamak icin
duzenli olarak kullaniimaktadir.

Yasal olarak édenen ucretlere ek olarak, Sirket asagidaki
ucret disi yararlari saglamaktadir:

« Ucretli izin

- Saglik Sigortasi

- Dogum, 6lim ve evlilik yardimi
+ Yemek ve ulasim.

Calisanlarimiz

31 Aralik 2009 itibariyle Turcas Petrol A.S."de 9 kadin, 16
erkek personelden olusan toplam 25 kisi calismaktadir.

Turcas Petrol A.S./nin dogrudan hisselerinin tamamina
sahip oldugu Turcas Enerji Holding A.S."de ve direk ve
dolayli olarak hisselerinin tamamina sahip oldugu Turcas
Elektrik Uretim A.S., Turcas Elektrik Toptan Satis A.S., Turcas
Gaz Toptan Satis A.S., ve Turcas Riizgar Enerji Uretim A.S."de
toplam 5 erkek personel daha calismaktadir.

Turcas Petrol A.S."nin dogrudan hissedar oldugu SHELL &
TURCAS Petrol A.S., bagli ortakliklari ve istiraklerinde 162
kadin, 431 erkek olmak Gzere toplam 593 kisi calismaktadir.

Turcas Petrol A.S.'nin dogrudan hissedar oldugu ATAS
Anadolu Tasfiyehanesi A.S."de 2 kadin, 43 erkek olmak
Uzere toplam 45 kisi calismaktadir.
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Personnel Relations, Philosophy and Ancillary Allowances

Policy of Turcas Petrol is to treat its personnel and candidates
filing job application regardless of race, color, religion,
ethnic and national background, gender, marital status,
age or disability. The Company provides equality of
opportunity with all of its personnel for improvement
based on their abilities and potentials.

Human Resources Policy of Turcas Petrol creates
encouraging and incentive environment in all the units of
the organization. Management based on targets and
personnel performance rating are regularly used to ensure
personnel optimization, motivation, communication,
development and determine training needs as well as
award each employee according to its own performance.

In addition to the remuneration legally paid, the Company
provides the following social benefits:

- Paid Leave

+ Health Insurance

- Birth, Death and Marriage Aid
- Board and Travel

Our Employees

Turcas Petrol A.S. employs a total of 25 persons consisting
9 female and 16 male employees as of December 31,
2009.

Total of 5 male persons are employed at Turcas Enerji
Holding A.S., the wholly-owned subsidiary of Turcas Petrol
A.S., and at Turcas Elektrik Uretim A.S., Turcas Elektrik
Toptan Satis A.S., Turcas Gaz Toptan Satis A.S. and Turcas
Ruzgar Enerji Uretim A.S., the indirect wholly-owned
subsidiaries of Turcas Petrol A.S.

Total of 593 persons consisting 162 female and 431 male
employees are employed at SHELL & TURCAS Petrol A.S.,
a direct subsidiary of Turcas Petrol A.S.

Total of 45 employees consisting 2 female and 43 male
employees are employed at ATAS Anadolu Tasfiyehanesi
A.S., a direct subsidiary of Turcas Petrol A.S.



Turcas Petrol A.S.'nin dogrudan hissedar oldugu SOCAR &
TURCAS Enerji A.S."de ve dolayl hissedar oldugu SOCAR &
TURCAS Rafineri A.S. ve SOCAR TURCAS Petrokimya A.S.'de
toplam 6 erkek personel calismaktadir.

Turcas Petrol A.S.’nin dolayli hissedar oldugu Petkim
Petrokimya Holding A.S."de 127 kadin 2298 erkek

personelden olusan toplam 2425 kisi calismaktadir.

Maaslar ve Toplu is Sozlesmeleri

Total of 6 male employees are employed at SOCAR &
TURCAS Enerji A.S., a direct subsidiary of Turcas Petrol A.S.,
and at SOCAR & TURCAS Rafineri A.S. and SOCAR TURCAS
Petrokimya A.S., indirect subsidiaries of Turcas Petrol A.S.

Total of 2425 employees consisting of 127 female and
2298 male employees are employed at Petkim Petrokimya

Holding A.S., an indirect subsidiary of Turcas Petrol A.S.

Salaries and Collective Bargaining Agreements

Turcas Petrol herhangi bir Toplu is S6zlesmesi'ne taraf
degildir. 2009 yili boyunca icinde bulunulan ekonomik
kosullar ve rakiplerin uygulamalari dogrultusunda tcretlere
bir kez genel zam yapilmistir. Buna ek olarak ve Sirket'in
performansina dayali Gcret felsefesi cercevesinde, calisanlar
onceki yildaki bireysel performanslarina bagl olarak
odillendirilmislerdir.

Kidem Tazminati Yakimliliga

Turcas Petrol is not a party to any Collective Bargaining
Agreement. General increase was made once throughout
the year 2009 due to the economic conditions and practices
of the competitors. Additionally and within the framework
of the remuneration policy based on the Company’s
performance, the employees were awarded based on
their personal performance for the previous year.

Liability of Severance Pay

Aralik 2009 itibariyle, Sirket'in yénetmelik geregi kidem
tazminatl yikimlaliga toplam 1.839.482,59 TL olarak
gerceklesmistir.

Turcas Petrol Grubu’na yapilmak istenen is basvurular icin
ik@turcas.com.tr e-posta adresi kullanilabilir.

Sirket'in, yukarida bahsedilen insan kaynaklar politikalarinin
olusturulmasi ve uygulanmasi Koordinasyon & Dizenleyici

isler Direktorligi tarafindan yuritilmektedir.

Calisanlardan herhangi bir ayrimcilik sikayeti alinmamustir.

17- Misteri ve Tedarikcilerle iliskiler Hakkinda Bilgiler

The severance pay liability of the Company as of December
2009 as per the regulation was recorded as TL 1,839,482.59.

The e-mail address for job applications to be filed with
Turcas Petrol Group is ik@turcas.com.tr

Coordination and Organization Department executes the
formulation and implementation of the above-mentioned

policies.

No complaint of discrimination has been received from
the employees.

17- Information on Relations with Customers and Suppliers

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

18- Kurumsal Sosyal Sorumluluk

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

18- Corporate Social Responsibility

Cevreye Karsi Yikimlalagimiz

Sirket Yonetim Kurulu tarafindan 2001 yilinda Emniyet,
Saglik ve Cevre (ESC) politikasi onaylanmis ve uygulanmaya
baslanmustir. Bu politika cercevesinde personel bitin
kazalarin 6nlenebilir oldugu felsefesiyle egitilmektedir.
Sirket ile calisan G¢tinc kisilere de bu politika tanitilmakta
ve politikaya uygun olarak calismalari sart kosulmaktadir.
Donem icinde cevreye verilen zararlardan dolayi Sirket
aleyhine acilan dava yoktur.
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Our Commitment to the 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.
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Topluma Karsi Yikimlalagimiz

Our Commitment to Society

Yonetim Kurulu tarafindan 1 Mayis 1997 tarihinde Sirket
calisanlarr icin “is Ahlaki Politikasi” yiiriirliige konmustur.
Bu politika menfaat catismalari, Sirket icinden bilgi, politik
yardimlar, muhasebe standartlari ve dokiimantasyon,
alinan hediyeler gibi konularda Sirket calisanlarinin uymasi
gereken kurallan belirlemektedir. Bu politika cercevesinde
her yilsonunda tiim calisanlardan “is Ahlaki Politikasi ve
Yonetmeliklere Kisisel Uyum” formu adi altinda yazil bir
beyan ve taahhiit alinmaktadir.

Sirketimiz yillar icerisinde Petrol Sanayi Dernegi (PETDER),
Dernedi (PETDER), Petrol Platformu Dernegi (PETFORM),
Tark EGitim Vakfi (TEV), Turkiye Emniyet Teskilati Sehit,
Dul, Yetimlere Yardim Dernegi ve Unicef Tarkiye Milli
Komitesi olmak Gzere Yonetim’in onayl dogrultusunda
cesitli badislar yapmistir. Bu bagislarin tutari, 2004 yili icin
22.914 YTL, 2005 yili icin 27.475 YTL, 2006 yili icin 18.081
YTL, 2007 yili icin 20.784 YTL, 2008 yili icin 23,240 YTL ve
2009 yilricin 21.055 TL'dir.

Turcas ayrica Turk Petrol markasinin kullanimi ile ilgili
olarak ana amacl 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. 2009 yilinda yapilmis
bir yardim yoktur.

2009 yilinda, Sirket aleyhine ve Turcas Yonetim Kurulu
Uyeleri ve Yoneticileri hakkinda acilmis herhangi bir dava
bilgisi, Sirketimize ve Hukuk Musavirligine intikal etmemistir.

19- Yonetim Kurulu’nun Yapisi, Olusumu ve Bagimsiz
Uyeler

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.

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, YTL 23,240 in
2008 and TL 21,055 in 2009.

Moreover, Turcas has paid YTL 371,797 in 2003, 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 Tirkpetrol brand. The
main purpose of the Tirk Petrol Foundation is to contribute
to education and to provide scholarships to students. There
were no donations in 2009.

There are no court cases, against the Company ,the Board
of Directors and Management of Turcas in 2009 has come
down to our Company or Legal Consultancy.

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

Yonetim Kurulu 7 Gyeden olusur. Yonetim Kurulu Uyeleri’nin
en az ¢l “B” Grubu Hisse sahiplerinin gdsterecedi adaylar
arasindan secilir. Yonetim Kurulu Oyeleri’nin en az ikisi C
Grubu Hisse sahiplerinin gésterecedi adaylar arasindan
secilir. C Grubu Hisseleri’nin sahipleri Yonetim Kurulu
uyelerinin secildigi Genel Kurul tarihinde en az yizde kirk
(%40) A Grubu Hisselerini elde tuttuklan takdirde Gc (3)
Yonetim Kurulu Uyesi adayini gésterme ve secme hakkina
sahip olacaklardir. Ancak geriye kalan Yonetim Kurulu
Uyeleri B Grup Hisseleri'nin sahipleri tarafindan aday
gosterilip secileceklerdir. Yonetim Kurulu, Genel Kurul'dan
en az yedi gin énce C Grubu Hisseleri'nin ve B Grubu
Hisseleri'nin sahiplerini Gye adaylarini secmek dzere
toplantiya caginir. Bu kurul gerek C Grubu Hisseleri’nin ve
gerekse de B Grubu Hisseleri’nin ayri ayr basit cogunlugu
ile toplanir ve toplantida temsil edilen C Grubu Hisselerinin
ve B Grubu Hisselerinin ayri ayri basit cogunlugu ile karar
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The Board of Directors consists of 7 members. At least
three members of the Board of Directors are elected from
among the candidates nominated by Class “B” Shareholders.
At least two members of the Board of Directors are elected
from among the candidates nominated by Class “C”
Shareholders. In case the Class C Shareholders hold at
least forty percent (40%) Class A Shares on the date of
General Assembly, they shall be entitled to nominate and
elect at least three (3) Members. However, the other
Board members shall be nominated and elected by the
(lass B Shareholders. The Board of Directors calls the Class
C Shareholders and Class B Shareholders for a meeting to
nominate and elect member candidates at least seven
days prior to the General Assembly. This Board separately
convenes with the majority of the Class C Shareholders or
(Class B Shareholders and separately passes resolutions
with the majority of the Class C Shareholders or Class B



alir. Bu Kurul'un Baskani, adaylari Genel Kurul Baskanligi'na
sunulmak Gzere Yonetim Kurulu Baskani’na bildirir. Cikan
Uye tekrar secilebilir.

Genel Kurul lozum gorirse, streye bagli olmaksizin Yonetim
Kurulu Uyeleri'ni prosedire uymak kosuluyla her zaman
degistirebilir. Her ne suretle olursa olsun acilacak Gyeliklere
Yonetim Kurulu'nca Tirk Ticaret Kanunu'nun 315.
maddesi'ne gore yapilacak tayinlerde de grup Gyelikleri
nazar itibara alinarak yeni Gye tayin edilir. Bu Gyeler, ilk
toplanacak Genel Kurul’'un onayina sunulur. Secimleri
onaylanirsa, yerlerine gectikleri dyelerin strelerini
tamamlarlar.

Yonetim Kurulu’nun icraa Uyeleri:

Erdal Aksoy
Yonetim Kurulu Baskani

Yilmaz Tecmen
Yonetim Kurulu Baskan Vekili

S. Batu Aksoy
Yonetim Kurulu Oyesi

Banu Aksoy Tarakgioglu
Yonetim Kurulu Oyesi

Yonetim Kurulu’nun icraci Olmayan Uyeleri:

Bulent Corapcl
Yonetim Kurulu ve Denetim Komitesi Uyesi

M. ilhan Nebioglu
Yonetim Kurulu ve Denetim Komitesi Uyesi

N. Streyya Serdengecti
Yonetim Kurulu Oyesi

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

Diger Uyeler Biilent Corapci, M. ilhan Nebioglu ve N.
Sireyya Serdengecti'nin Sirket sermayesinde herhangi bir
paylan bulunmamaktadir.
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Shareholders. Chairman of this Board notifies to the
Chairman of the Board of Directors of the candidates as
to be submitted to the General Assembly for approval.
The discharged member may be re-elected.

If the General Assembly deems it necessary, it may, at
any time, change the members of the Board of Directors
regardless of the term. New members are appointed by
the Board of Directors to the vacant memberships, arisen
for whatsoever reason, also in the appointments to be
made as per Article 315 of the Turkish Commercial Code,
by considering the Class memberships. These members
are informed to the initial General Assembly for approval.
If the appointments are approved, these members shall
complete the terms of office of the former members.

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 Tarakcioglu
Member of the Board

Non-Executive Members of the Board:

Bulent Corapcl
Member of the Board

M. ilhan Nebioglu
Member of the Board

N. Sureyya Serdengecti
Member of the Board

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 Tarakgcioglu’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, Bilent Corapci, M. ilhan Nebioglu and
N. Streyya Serdengecti have no shares in the Company
capital.
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Her yil yapilan Olagan Genel Kurul toplantisinda TTK'nin
334. ve 335. maddeleri geredi Genel Kurul'ca, Yonetim
Kurulu Oyelerinin Sirket disinda baska gérev almalarina
izin verilmektedir. Sirket Ana Sozlesmesi’'nde de bu konuda
sinirlayici bir kural bulunmamaktadir. Boyle bir sinirflamaya
ihtiyac duyulmamasi nedeniyle sinirlama gindeme
gelmemistir.

20- Yénetim Kurulu Uyelerinin Nitelikleri

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.

20- Qualifications of the Members of the Board of Directors

Yonetim Kurulu Uyeligine asgari asagidaki 6zellikleri tastyan
kisiler aday gosterilebilir;

a. Universite veya Yiiksek Okul mezunu,

b. Yeterli mesleki ve piyasa deneyimine sahip,

¢. Uyelik gorevi stiresince yapilacak toplantilara katiima
kararliiginda olan.

Yukarida sayilan ézellikleri tasimamakla birlikte diger
ozellikleri nedeniyle yonetim kurulu dyeligine secilenlerin,
en kisa surede gerekli egitimi almalari saglanir. Yonetim
kurulu Gyeleri atandiktan sonra kurumsal yonetim komitesi
aynintili bir uyum programina baslar. Uyum programinin
hizli ve verimli bir sekilde tamamlanmasina 6zen gosterilir.
Bu programda en az asagidaki hususlara yer verilir;

+ Yoneticiler ile tanisma ve sirketin Gretim birimlerine
ziyaretler,

- Yoneticilerin 6zgecmisleri ve performans
degerlendirmeleri,

- Sirketin stratejik hedefleri, giincel durum ve sorunlari,

- Sirketin pazar payi ve finansal performans gostergeleri

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

21- Turcas’in Vizyonu, Dederleri, Misyonu ve Stratejik
Hedefleri

The persons, with the following minimum qualifications,
may be appointed to the Board of Directors;
a.Graduation from University or High School,

b.Adequate occupational and market experience,
¢.Being determined to attend to the meetings to be held
throughout the term of office.

The persons, not possessing the necessary qualifications,
but appointed to the Board of Directors due to their other
features, are provided with the necessary training as soon
as practically possible. Completion of the adaptation
program fast and efficiently is procured. In this program,
at least, the following matters are included:

- Meeting with the managers and visits to the
manufacturing departments of the Company

- Resumes and performance evaluations of the managers

- Strategic targets, updated status and problems of the
Company

+ Market share and financial performance indicators of
the Company

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

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

Turcas'in vizyonu Tdrkiye'nin ve icinde bulundugu
cografyanin en saygin, dinamik ve verimli “Entegre Enerji
Sirketi” olmaktir. Bu vizyon 1siginda Turcas, 75 yili agkin
birikimiyle enerjinin petrol ve turevleri, petrokimya, dogal
gaz ve elektrik olarak siniflandinlan ana alt sektérlerinde
arama, Uretim, tasima, dagitim, depolama ve ticaretine
yonelik ulusal ve uluslararasi, sinerji ve katma deger
yaratan yatinm, faaliyet ve projelere odaklanmistir.

Turcas’i Turcas yapan degerlerin basinda sayginhd, farkhlik
yaratma ve yaptigi islerde énct olma becerisi, calisanlari
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Turcas’ vision is to become the most respected, dynamic
and efficient “Integrated Energy Company” in Turkey and
its region. In light of this vision, Turcas, with 79 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
of energy.

The principle values of Turcas are; its respectability, its
ability to create differentiation and to become a leader in



ve yoneticileri ile kiresel dlcekte en Ust etik ve kurumsal
yonetim standartlara sahip olmasi, yerli ve 6zellikle yabanci
sermaye ile basarl ve sirdurilebilir isbirligi ve ortaklk
yapma gelenegi gelmektedir.

Turcas, musterilerine 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
dederlerini koruyarak, buyimesini sdrdirmek ve
hissedarlarina deger yaratmaya devam etmektir.

Yonetim Kurulu, yoneticiler tarafindan ertesi yil icin
olusturulan stratejik hedefleri sene sonlarinda yoneticilerle
tartisip onaylamaktadir. Hedefler ve gerceklesmeler ay
sonlarinda gecmis ve piyasa karsilastirmali Faaliyet Raporlari
Uzerinden yoneticilerle birlikte gézden gecirilmektedir.

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

22- Risk Yonetim ve i¢ Kontrol Mekanizmasi

what it does, its possession of highest ethics and
commitment to good corporate governance at global
standards, 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
the highest quality products and services under the most
secure, environment-friendly and ethical standards of
behavior. The main goals of Turcas are to sustain growth
and continue creating value for its shareholders by providing
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 coming 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.

22- Risk Management and Internal Control Mechanism

2010 Mart ay icersinde sirketimizde Sermaye Piyasasi
Kurulu’nun “Kurumsal Yénetim ilkeleri” cercevesinde bir
“Risk Yonetim Komitesi” olusturulmus ve komite Gyesi
olarak Sn. Yilmaz Tecmen, Sn. Banu Aksoy Tarakcioglu ve
Sn. Cemal Safak Ayisigi secilmistir. Yonetim Kuruluna bagl
olarak gérev yapan komitenin amaci, Sirketin
karsilasabilecegi risklerin izlenmesi ve risk yonetimi
sureclerinin ydratilmesi icin gerekli politikalarin
gelistirilmesidir.

Her yil birimlerin ve faaliyetlerin risk degerlendirmelerine
gore hazirlanan raporlar ilgili birimlerle paylasilarak eylem
planlarn ve taahhitleri alinmakta ve bu calismalar Denetim
Komitesi'nce takip edilmektedir.

Sirket Yonetim Kurulu 09.04.2009 tarih ve 2009/3 sayili
Karari ile Denetim Komitesi tarafindan incelenen ve
onaylanan mali tablolari istanbul Menkul Kiymetler
Borsasi'nda yayinlanmak Gzere onaylamistir. Bu onaya
istinaden Yonetim Kurulu (a) Denetimden Ge¢mis Yilsonu
Mali Tablo ve Dipnotlarini inceledigini, (b) Sirket'teki gorev
ve sorumluluk alaninda sahip olduklari bilgiler cercevesinde,
mali tablo ve dipnotlarin 6nemli konularda gercege aykir
bir aciklama icermedigi ya da aciklamanin yapildigi tarih
itibariyle yaniltici olmasi sonucunu dogurabilecek herhangi
bir eksiklik icermedigini, (c) Sirket'teki gérev ve sorumluluk
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A Risk Management Committee has been proposed and
established under the framework of Corporate Governance
Principles in March 2010. Mr. Yilmaz Tecmen, Ms. Banu
Aksoy Tarakcioglu and Mr Cemal Safak Ayisigi are selected
to the committee. Purpose of this Committee, affiliated
to the Board of Directors, is to follow up the risks possibly
arising to the Company and develop policies necessary for
the conduct of risk management processes.

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
09.04.2009 and no 2009/3, 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 (3)
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
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alaninda sahip olduklari bilgiler cercevesinde, mali tablo
ve dipnotlarin iliskin oldugu dénem itibariyla, Sirket'in
mali durumu ve faaliyet sonuclari hakkinda gercegi dogru
bicimde yansittigini ve bunlari 09.04.2009 tarih ve 2009/3
sayili Yonetim Kurulu Karari ile kabul ettiklerini ve Borsa’ya
yayinlamak Gzere gonderilmesini onayladiklarini beyan
etmislerdir.

Boylece Sirket Yénetim Kurulu Sermaye Piyasasi Kurulu'nun
Seri XI No: 29 numarali Tebligi'nin ikinci kisminin 26.
maddesi geredini yerine getirmis bulunmaktadir.

23- Yénetim Kurulu Uyeleri ile Yoneticilerin Yetki ve
Sorumluluklar

Sirket ana sozlesmesine gore Yonetim Kurulu'nun gorevleri
sunlardir;

a. Yonetim Kurulu, Sirket'i idare ve hisse sahipleriyle
ticinci sahislara karsi ve mahkemeler 6niinde temsil
eder.

b. Sirket’in bitin tasinir ve tasinmaz mallarinin tasarruf
ve idaresinde Sirket'in konusu ile ilgili her tarla
baglantilarin ve islemlerin yapiimasinda Yonetim
Kurulu mutlak bir yetkiye sahiptir. Bu sifatla Sirket'in
imzasini kullanir, gerekince uzlasma yapar veya
hakeme gider.

¢. Genel Kurul’un kararlarina bagl olmayan ve Genel
Madarlagan yetkileri disinda kalan hususlarin hepsinde
ihtiyaca gore kararlar alir.

d. Genel Mudur'Gn yetkilerini gostermek, Sirket'in ic
idaresi icin yonetmelikler dizenlemek, butce ve
kadrolarini onamak ve miidir ve memurlarini géreve
almak ve cikarmak Yonetim Kurulu’nun gérevleridir.

e. Yonetim Kurulu, yirarlikteki kanunlarla bu Esas
Mukavele’de ve gerektikce Genel Kurul kararlarinda
kendisine verilen ve verilecek olan gérev ve yetkileri
yapar ve kullanir.

f. Luzumlu defterlerin usuline ve Kanun'a uygun surette
tutulmasini saglar. Bilanco, kar ve zarar hesaplarinin
hazirlanmasini ve bunlarin zamaninda denetcilere ve
gerekli mercilere verilmesini temin eder.
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the date of the declaration (c) 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 09.04.2009 and no 2009/3,
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:
XI, No: 29,

23- Functions and Powers of the Board of Directors

Functions of the Board of Directors according to the
Company’s Articles of Association:

a. The Board of Directors represents the Company against
the management and shareholders as well as third
parties and before the courts.

b. The Board of Directors has an absolute power in
possession and management of all the movable and
immovable assets and in performance of any and all
connections and transactions related to the Company’s
subject of activity. The Board of Directors uses the
signature of the Company, reconciles or applies to
the arbitrator with this capacity.

¢. The Board of Directors passes resolution on any
matters, not subject to the General Assembly and
other than the powers of the General Assembly.

d. Functions of the Board of Directors are to determine
the powers of the Chief Executive Officer, issue
regulations for the internal management of the
Company, approve budgets and personnel and entrust
and dismiss the managers and officials.

e. The Board of Directors fulfills and exercises the
functions and powers given by the applicable laws,
Articles of Association and, if required, by the General
Assembly resolutions.

f. The Board of Directors ensures that the necessary
books shall duly be kept in accordance with the
applicable laws. It ensures preparation of the profit
and loss statements and timely delivery of the same
to the auditors and necessary powers.



g. Sirket'in genel durumunu ve yaptigi isleri gésteren
yillik raporunu ve temetti, yedek akce ve karsiliklara
iliskin tekliflerini Genel Kurul'a sunar ve olagan ve
olaganistu genel kurullar toplantiya cagirr.

Sirket Yonetim Kurulu ana sézlesmede anilan gorevler
disinda, SPK Kurumsal Yonetim ilkelerinde Yonetim
Kurulunun gérevleri arasinda sayilan asagidaki gorevleri
de yerine getirir;

a. Yonetim Kurulu strekli ve etkin bir sekilde, sirketin
hedeflerine ulasma derecesini, faaliyetlerini ve gecmis
performansini gézden gecirir. Bunu yaparken her
konuda uluslararasi standartlara uyum saglamaya
calisir. Gerektigi durumda gecikmeden ve sorun ortaya
cikmadan énce dnlem alir. Etkin gézden gecirme;
sirket faaliyetlerinin, onaylanan yillik finansman ve
is planlarinin gerceklesme dizeyinin; finansal
durum ve faaliyet sonuclarinin muhasebe kayitlarina
yansitiimasinda mevcut mevzuat ve uluslararasi
muhasebe standartlarina uyumunun ve sirket ile ilgili
finansal bilginin dogruluk derecesinin ortaya
cikariimasini ifade eder.

b. Yonetim Kurulu, basta pay sahipleri olmak Gzere
sirketin menfaat sahiplerini etkileyebilecek olan
sirketin karsi karsiya kalabilecedi risklerin etkilerini
en aza indirebilecek bir risk yonetim ve ic kontrol
mekanizmasi olusturur ve bunun saglikli olarak
islemesi icin gerekli 6nlemleri alir.

¢. Yonetim Kurulu gorev ve sorumluluklarini saglikh
olarak yerine getirmek amaciyla komiteler olusturur.

d. Yonetim kurulu, yéneticilerin pozisyonlarina uygun
gerekli nitelikleri tasimasini gozetir.

e. Yonetim kurulu nitelikli personelin uzun sire sirkete
hizmet etmesini saglamaya yonelik tesvik ve dnlemleri
alir. Yonetim kurulu gerekli gordigu takdirde
yoneticileri vakit gecirmeksizin gérevden alir ve
yerlerine bu gorevlere uygun ve nitelikli yenilerini
atar.

f. Yénetim Kurulu Sirket ile pay sahipleri arasinda
yasanabilecek anlasmazliklarin giderilmesinde ve
c6z0me ulastinlmasinda éncd rol oynar.

g. Yonetim Kurulu pay sahiplerinin haklarinin
kullanilmasinda yasalara, mevzuata, esas sozlesme
hikamlerine, sirket ici dizenlemelere ve olusturulan
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g. The Board of Directors submits annual report including
the general status and activities of the Company and
proposals regarding dividend, legal reserve and
provisions; and calls the ordinary and extraordinary
general assemblies for a meeting.

Besides the functions set forth in the articles of association,
the Board of Directors also fulfills the following functions
listed among the functions of the Board of Directors in the
Corporate Governance Principles of the Capital Market Board:

a. The Board of Directors continuously and efficiently
revises the degree of achievement of the objectives
by the Company, activities and past performance of
the Company. While revising the same, the Company
tries to comply with the international standards on
any matter. If required, the Board of Directors takes
measures without any delay and problem. Effective
revision refers to detection of compliance with the
applicable laws and regulations and international
accounting standards in reflection of the Company’s
activities, degree of achievement of the objectives
by the Company; financial status and activity results
in the accounting records and the degree of accuracy
of the financial information regarding the Company.

b. The Board of Directors establishes a risk management
and internal control mechanism, minimizing the risks
which may adversely affect the interest holders of
the Company particularly the shareholders and the
Company may encounter; and takes necessary
measures for effective operation of such a system.

¢. The Board of Directors forms committees in order to
fulfill its functions and responsibilities in a sound
manner.

d. The Board of Directors observes the qualifications
which the managers are required to possess according
to their positions.

e. The Board of Directors takes measures and applies
incentives to ensure that the qualified personnel
would serve the Company for a long term. If required,
the Board of Directors removes the managers from
office without any delay and appoints appropriate
and qualified managers in lieu of the removed ones.

f. The Board of Directors acts as a leader in elimination
and settlement of the disputes which may arise
between the Company and the shareholders.

g. The Board of Directors shall ensure full compliance
with the laws, regulations, provisions of articles of
association, intra-company arrangements and the
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politikalara tam olarak uyulmasini saglar ve bu amaca
yonelik olarak kurumsal yénetim komitesi ve
binyesinde olusturulan pay sahipleri ile iliskiler birimi
ile yakin isbirligi icerisinde olur.

Yonetim Kurulu, pay sahipleri ile Sirket ve /veya sirket
calisanlari arasinda anlasmazlik cikmamasi icin gerekli
tedbirleri alir, anlasmazlik ¢ctkmasi durumunda ise
¢6z0m onerileri gelistirir.

Yoénetim kurulu Gyesi gorevini basiretli bicimde ve
iyi niyet kurallar cercevesinde yerine getirir. Gorevin
basiretli ve iyi niyet kurallari cercevesinde ifa edilmesi,
benzer durumlarda ve benzer kosullar altinda, asgari
olarak gosterilmesi gereken dikkat ve 6zenin
gosterildigi anlamina gelir.

Yonetim Kurulu Uyeleri'nin, sirketi 6nemli dlctide
etkileyen gelismelerden zamaninda ve dogru bir
sekilde bilgilendirilmesini saglayacak mekanizmalarin
olusturulmasi saglanir.

Yénetim Kurulu gorev ve sorumluluklarini yerine
getirirken yoneticiler ile strekli ve etkin isbirligi
icerisinde olur. Gerekli gortlen durumlarda yoneticiler
yonetim kurulu toplantilarina katilr.

icrada gorevli olan tye disindaki yénetim kurulu
Uyeleri de, gorevlerinin ifasi sirasinda yeterli bilginin
kendilerine sunulmadigini ileri sirerek sorumluluktan
kurtulamazlar. Bu nedenle kendilerine sunulan
bilgilerle sinirl kalmadan, gerek gordikleri takdirde
ilave bilgi talep ederler.

. Yonetim Kurulu Oyesi'nin sirket isleri icin yeterli

zaman ayirmasi esastir.

Yoénetim Kurulunun temel fonksiyonlarinin haricinde,
komitelerin goris ve onerilerini de dikkate alarak,
yerine getirecedi baslica gorev ve ustlenecegi
sorumluluklari sunlardir:

Sirketin yillik butce ve is planlarini onaylamak;

. Sirketin yillik faaliyet raporlarini hazirlamak ve genel

kurula sunmak tzere kesinlestirmek;
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policies established in exercising the shareholders’
rights; and for this purpose, the Board of Directors
shall act in close cooperation with the Corporate
Governance Committee and Shareholder Relations
Department established in the body of this committee.

. The Board of Directors takes necessary measures for

preventing any possible dispute between the
shareholders and the Company and/or the Company
personnel; and in case of dispute, develops solutions
and suggestions.

Any member of the Board of Directors fulfills its tasks
prudently within the framework of the rules of good
faith. Performance of any task prudently and within
the framework of the rules of good faith means that
the due care and utmost attention required to be
paid in similar cases and under similar circumstances
is paid.

Mechanisms are established to enable the Members
of the Board of Directors to timely and accurately be
informed of the updates, considerably affecting the
Company.

. While the Board of Directors is fulfilling its tasks and

responsibilities, it acts in a continuous and efficient
cooperation with the managers. In necessary cases,
the managers attend to the Board of Directors
meetings.

The members of the Board of Directors, other than
the executive members, cannot get rid of their
responsibilities by asserting that adequate information
has not provided with them during performance of
their tasks. Therefore, not having been limited to the
information provided, the members of the Board of
Directors may request additional information.

. It is essential that the Member of the Board of

Directors spare enough time for the Company’s affairs.

. Major tasks and responsibilities, which the Board of

Directors would assume except for the basic functions
of the Board of Directors, by considering the opinions
and suggestions of the committees, are as follows:

To ratify the annual budget and strategic business
plans of the Company;

. To prepare the annual reports of the Company and

finalize the same as to be submitted to the General
Assembly;



. Genel kurul toplantilarinin mevzuata ve sirket esas
sozlesmesine uygun olarak yapilmasini saglamak;
genel kurul kararlarini yerine getirmek;

Iv. Sirketin son bilancosundaki aktif toplaminin %10’unu
asan 6nemli miktarlardaki harcamalarin kullanimlarini
kontrol etmek;

v. Yoneticilerin kariyer planlarini ve 6dillendirilmelerini
onaylamak;

vi. Sirketin pay sahipleri, menfaat sahipleri ve halkla
iliskilerine yonelik politikalari belirlemek;

vii. Sirketin bilgilendirme politikasini belirlemek;
vii. Sirket ve calisanlari icin etik kurallar belirlemek;

IX. Komitelerin calisma esaslarini belirlemek; etkin ve
verimli calismalarini saglamak;

X. Sirket organizasyon yapisinin ginan kosullarina cevap
vermesini teminen gerekli tedbirleri almak;

x1. Onceki yonetim kurullarinin faaliyetlerini incelemek.

24- Yonetim Kurulu’nun Faaliyet Esaslar

. To ensure that the General Assembly meetings would
be held in accordance with the related laws and
regulations and the articles of association; and to
adopt the General Assembly resolutions;

Iv. To control considerable amounts of expenses
exceeding 10% of the total assets in the Company’s
recent balance sheet;

v. To ratify the career planning and awarding of the
managers;

vl. To determine the policies of the Company regarding
the shareholders, interest holders and public relations;

vii. To determine the disclosure policy of the Company;

viil. To determine the ethic rules for the Company and
its personnel;

IX. To determine the working principles of the
committees; and to ensure effective and efficient
operation of the same;

X. To take necessary measures to ensure that the
Company’s organizational structure meets the

conditions of the day;

XI. To overview the activities of the former Board of
Directors.

24- Operating Principles of the Board of Directors

Yoénetim Kurulu'nun calisma esaslari; TTK, Sermaye Piyasasi
Kanunu, Sirketimizin Ana Sozlesmesi ve diger yasal
dizenlemeler temel alinarak olusturulmus olup sirketimizin
web sayfasinda kamuya aciklanmistir.

SPK'ya gore Yonetim Kurulunun temel islevleri sunlardir:

a. Vizyon ve Misyonu belirleme

b. Stratejik yonlendirme ve liderlik etme,

¢. Etkili gozetim ve denetim,

d. Cikar catismalarinda ve uyusmazliklarda hakem rol
oynama

Yonetim Kurulu toplantilarinin gindem maddeleri olusan
gincel konulara gore belirlenmektedir. Yonetim Kurulu
2009 yili icerisinde 13 kez toplanarak karar almistir. Yonetim
Kurulu Oyeleri toplantiya en uygun iletisim araclar
kullanilarak ve toplantiya katilimi saglayacak makul strelerde
davet edilmektedir. Sekretarya fonksiyonlarini Yonetim
Kurulu kendi icinde donisimld olarak yirdtmektedir.
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Working Principles of TURCAS Petrol A.S. were formed
based on the Turkish Commercial Code, Capital Market
Law, Articles of Association of our Company and other
legal arrangements, and posted on our company website.

Basic functions of the Board of Directors as per the Capital
Market Law are as follows:

a. Determination of mission and vision;

b. Strategic acts of directing and leading;

c. Efficient observance and supervision; and

d. Serving as arbitrators in conflicts of interest and
disputes

Board of Directors convened 13 times in 2009. 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.

123



124

Yonetim Kurulu kararlarinin toplantiya katilanlarin oy
coklugu veya oy birligi ile aliniyor olmasi nedeniyle kars
oy bahis konusu olmamistir. 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 ¢ kez olmak dzere Yénetim Kurulu
toplantilarina katilmak ve Sirket kayitlarinin yasalara ve
genel kabul géormis muhasebe ilkelerine uygunlugunu
inceleme yetki ve sorumlulugundadir.

Yonetim Kurulu kararlarinda farkl bir goris olmamasi
nedeniyle kamuya aciklanmasi gereken bir durum
olusmamaktadir. SPK Kurumsal Yonetim ilkelerinin IV.
B6lim 2.17.4 maddesinde yer alan konularda Yonetim
Kurulu toplantilarina fiilen katilim saglanmaktadir. Yonetim
Kurulu toplantilarinda Gyelerce yoneltilen sorularin mizakere
mahiyetinde olmasi nedeniyle karar zabitlarina
gecirilmemektedir. Sirket Ana Sozlesmesi, Yonetim
Kurulu’nda belirli bazi konularda karar alinmasi icin “C”
Grubu hissedarlarin temsilcilerinin olumlu oyunu sart
kosmaktadir.

25- Sirket’le Muamele Yapma ve Rekabet Yasagi

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 (, 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.

25- Prohibition to Deal and Compete with the Company

Sirket Yonetim Kurulu Uyelerine her yil yapilan Olagan
Genel Kurullarda Genel Kurul onayi ile TTK'nin 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.

26- Etik Kurallar

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.

26- Ethical Rules

Turcas’t TURCAS yapan degerlerin basinda sayginhdi, farklilik
yaratma ve yaptigi islerde énct olma becerisi, calisanlari
ve yoneticileri ile kiiresel élcekte en Gst etik ve kurumsal
yonetim standartlara sahip olmasi, yerli ve ézellikle yabanci
sermaye ile basarnh ve sirdurilebilir isbirligi ve ortakhk
yapma gelenedi gelmektedir. Bu temel degerler
cercevesinde Yénetim Kurulumuz tarafindan olusturulan
ve asadida 6zetlenen etik kurallar, sirketimizin ana davranis
ilkelerini olusturur. Tim calisanlarimiz bu ilkelere ve
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What constitute the brand name TURCAS are its
respectability, ability to create difference and ability to
become pioneer in its works, its having the highest ethic
and corporate governance standards and the custom of
successful and sustainable cooperation and partnership
with the local and particularly foreign investors. Ethic rules,
prescribed by our Board of Directors and summarized
below, constitute main rules of conduct of our Company.
All of our employees obey these rules. Our Company aims



kurallara uyarlar. Sirketimiz; ortaklari, pay sahipleri,
calisanlari, tedarikgileri, is ortaklar, rakipleri, cevre, toplum
ve insanliga karsi guvenilir, sorumlu, hesap verebilir ve
seffaf olmayr amaclar. Amaclarina ulasirken yasalar,
uluslararasi hukuk kurallari ve is etigine uygun hareket
eder. Ayrica sirketimiz asagida sayilan etik kurallar batinine
de titizlikle uyar:

- Konumu geredgi sirketce saglanan veya is yerinde
ulasma ya da 6grenme olasiligi bulunan ticari sirlar,
kamuya heniiz aciklanmamis bilgiler, calisanlarin 6zlik
haklarina ait bilgiler ile G¢iinct sahislarla yapilmis olan
anlasmalar, gizlilik ve ticari sirlarin korunmasi
cercevesinde degerlendirilir ve bu bilgilerin
korunmasina azami ézen gosterilir.

- B0tin resmi aciklamalar, Sirketin belirledigi birimler
araciligi ile yatinmailara, ortaklara ve kamuoyuna
esitlik ilkesi dogrultusunda, eksiksiz, es zamanli ve
anlasilabilir bicimde duyurulur. Boylece tim pay
sahiplerinin bilgilere ayni zamanda ve esit sekilde
ulasmasi saglanir.

+ TURCAS'a ait her tirld bilgi ve belgenin icerden
6grenenlerin ticareti kapsaminda kullanilarak, borsa
veya herhangi bir yolla cikar elde edilmesi kesinlikle
onaylanamaz, kabul edilemez.

+ TURCAS calisanlari ¢ikar catismasiyla sonuclanacak
eylemlerden 6zenle kacinir ve gorevleri esnasinda
sirket yararini korumaya 6zen gésterir. Kendilerine
veya yakinlarina cikar saglama amacina donik
davranislardan kacinir. Calisanlarin konumlarindan
dolayr uygun olmayan kisisel menfaatler elde
etmesine, yakinlarina veya 3. sahislara cikar
saglamasina hicbir sekilde géz yumulamaz.

+ TURCAS, her tirld faaliyetini ulusal ve uluslararasi yasa
ve mevzuatlara uygun olarak strdirir, tim kurum ve
kuruluslara, cikar beklemeden, tarafsiz ve esit
mesafede durur.

+ TURCAS, hazirladigi her tir rapor, mali tablo veya
kaydin mevcut mevzuat dogrultusunda belirlenen
muhasebe ilkelerine gore tutulmasini saglar.
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at being reliable, responsible, accountable and transparent
against its partners, shareholders, employees, suppliers,
business associates, competitors, environment, society
and humanity. TURCAS acts in compliance with the laws,
international law rules and business ethics in achievement
of its goals. Furthermore, our Company strictly obeys entire
of the following ethic rules:

Trade secrets given by the Company as required for
the business of the Company or possibly acquired or
accessed in the work place and information not

disclosed to public yet, information regarding personal
rights of the employees and agreements entered into
with third parties are evaluated within the scope of
the confidentiality and protection of the trade secrets.

All the official disclosures are made to the investors,
shareholders and public completely, concurrently and
apparently through the departments specified by the
Company within the frame of the equity principle and
utmost attention is paid to protection of such

information. Accordingly all the shareholders are able
to access in the information concurrently and equally.

Utilization of any information and document of TURCAS
within the scope of the insider trading or getting
benefit through stock exchange or in any other way
are absolutely prohibited and unacceptable.

TURCAS personnel diligently abstain from any and all
acts and activities resulting in conflict of interest and
pays utmost attention to safequard the interests of
the Company. They also refrain from acts and actions
getting interests for themselves and their dependents.
Derivation of personal inappropriate interests by the
personnel based on their positions and providing any
interest to the dependents or third parties cannot be
overlooked in any case.

TURCAS conducts any of its activities in compliance
with the national and international laws and
regulations and stands against all the institutions and
organizations without any expectation of interest,
impartially and equally.

TURCAS ensures that any kind of reports, financial
statements or records are kept and retained in
accordance with the accounting principles specified
as per the applicable laws and regulations.
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TURCAS, en st dizeyde musteri memnuniyeti
saglamaya calisir, ttm musterilerine karsi dirist ve
adil olur, masterilerinin sorunlarina duyarli davranarak,
hizl ve kalici coziimler Gretir.

TURCAS, calisanlarinin 6rgitlenme ve toplu is
sézlesmesi haklarinin etkin kullanimini tanir; ise alma
ve calisma strecinde esit davranir, din, dil, irk, cinsiyet
ve etnik koken aynmciligini ve her tarli zorlayic ve
baski altinda calistirmayi reddeder.

TURCAS, calisanlarina givenli ve en uygun calisma
ortami saglanmaya ve sirekli iyilestirmeye yonelik
calismalar yapmaya 6zen gosterir.

TURCAS, calisanlarinin, isinin niteliginde meydana
gelen her tirli gelisme ve degismelerden geri
kalmamasi, gorev tatmininin yukseltilmesi, is
ortaminda daha basarili olmalarinin saglanmasi icin
gereken bilgi, beceri, tutum ve davranislari
kazandirmayi amaclayan egitim programlarini tespit
eder, uygular ve Sirket yararina sonuclarini
degerlendirir. Calisanlarina olanaklar dahilinde mesleki
bilgi ve yeteneklerini gelistirebilecegi yurtici ve yurtdisi
editim imkanlarini saglar.

TURCAS, calisanlarin kendi calismalarinin sonuclarini
gérmesine ve bireysel basarisinin sonuclarini
degerlendirmesine olanak saglayacak performans
yonetim sistemini gelistirir, bu sistemin uygulanmasinda
adil ve esit olanaklar saglar. Ayrica bir kariyer yonetim
sistemi olusturur ve gerceklestiriimesini saglar.
Yikselme ve terfilerde bu kriterleri dikkate alir.

TURCAS, calisanlarinin verimliligini artirmak amaciyla
sosyal ve kiiltirel gereksinimlerini karsilayarak Kuruma
baghhigini pekistirecek ve calismayi ézendirici hale
getirecek “Kurum K@ltarg ve Bilinci”nin olusmasini
saglar.

TURCAS, calisanlarinin da, anket ve benzeri yollarla
goruslerini alarak, yapilacak uygulamalara yon verir,
yonetime ve karar alma sirecine katiimlarini saglar.
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TURCAS tries to ensure highest level of customer
pleasure and approaches honestly and fairly to its
customers and produces fast and permanent solutions
by approaching to its customers’ problems sensitively.

TURCAS recognizes efficient exercise of organization
or association and collective bargaining rights of its
employees and tries to conduct studies for
enhancement and optimization;

TURCAS makes efforts to provide its employees reliable
and appropriate working environment and to conduct
studies for continuous optimization.

TURCAS determines and applies training programs
targeting achievement of information, ability, attitude
and behavior required for enabling its employees to
catch updates and changes in the nature of the
business, increasing the task satisfaction and procuring
its personnel to become more successful in the business
environment and evaluates the results in favor of the
Company. It provides its employees with domestic
and abroad trainings by which the employees may
develop their occupational backgrounds and abilities
within the framework of the possibilities.

TURCAS develops performance management system,
enabling its employees to learn the results of their
own works and evaluate personal achievement results
and provides equal and fair opportunities in application
of this system. Furthermore, it establishes a career
management system and ensures operation of the
same. These criteria are taken into account in
promotions and advancements.

TURCAS ensures arise of “Corporate Culture and
Awareness”, which will increase loyalty to the
corporation and make working incentive by the way
of fulfillment of their social and cultural requirements
in order to increase efficiency of its employees.

TURCAS obtains opinions of its employees by the way
inquiries and the like, directs the practices to be made
and ensure participation of the employees in
management and decision-making processes.



+ TURCAS, sirket hisse degerini maksimize edecek sekilde
yonetilir ve yonlendirilir, ancak gereksiz risk almaktan
kacinir. Kararlarini, hesap verebilirlik ve sorumluluk
anlayisiyla alir, kaynak ve varliklarin en verimli sekilde
yonetilmesine calisir.

+ TURCAS, Yatinm tercihlerinde insan saghgini, isletme
guvenligini, cevrenin korunma standartlarini sirekli
gelistirme ilkelerine uygun davranir.

+ TURCAS calisanlari, sivil toplum 6rgatleri ve kamu
yararina olan her turld hizmette aktif olarak yer alir,
sorumlu bir kurumsal vatandas olarak sosyal, egitim,
saglik ve sportif etkinliklere destek saglar.

- Rusvet, yolsuzluk, gorevi kotiye kullanma gibi etik
olmayan davranislardan kacinilir, bu tur suclanin ortadan
kaldinlmasi konusundaki cabalari destekler; ayricalik
veya yarar saglamaya yonelik hediye verilmesi ve
alinmasindan kacinilir.

27- Yonetim Kurulu’nda Olusturulan Komitelerin Sayi,
Yapi ve Bagimsizhgi

TURCAS is managed and directed to maximize the
Company’s shares, however, it abstains from assuming
unnecessary risks. TURCAS makes its decisions with
the understanding of accountability and responsibility
and tries to manage the resources and assets in the
most efficient manner.

TURCAS acts in compliance with the principles of
continuous development of the human health, work
place security and environmental protection in its
investment preferences.

TURCAS employees actively participate in any non-
governmental organization and any service for the
benefit of public and support social, training, health
and sports activities as a legal entity.

TURCAS employees abstain from unethical behavior
such as bribery, corruption, gross misconduct and
support efforts for elimination of such offenses; and
abstain from granting and accepting presents providing
privilege, priority or interest.

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

Sermaye Piyasasi Kurulu'nun “Kurumsal Yonetim ilkeleri”
cercevesinde bir Kurumsal Yénetim Komitesi olusturulmus
ve komite dyesi olarak Necip Streyya Serdengecti, Mehmet
ilhan Nebioglu ve Cabbar Yilmaz secilmistir. Kurumsal
Yonetim Komitesi sirketin kurumsal yénetim ilkelerine
uyumunu saglamak, Yonetim kurulu Gyeleri ve Gst dizey
yonetici adaylarinin belirlenmesi, sirket dcret, 6dal ve
performans dederlemesi ve kariyer planlamasi ilkelerini
belirlemek, ve yatinmci iliskileri ve kamuyu aydinlatma
konularinda calismalar yapmak suretiyle yonetim kuruluna
destek vermek ve yardimc olmak amaciyla kurulmustur.
Komite Gyeleri Yonetim Kurulunun bagimsiz ve icraci
olmayan Gyeleri arasindan secilmistir.
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A Corporate Governance Committee has been proposed
and established under the framework of “Corporate
Governance Principles” in 2010. Mr. Necip Sireyya
Serdengecti, Mr. Mehmet ilhan Nebioglu and Mr. Cabbar
Yilmaz have been selected to the committee. The Corporate
Governance Committee was established to ensure that
the Company shall comply with the Corporate Governance
Principles, to determine the members of the Board of
Directors and senior executive candidates, to determine
remuneration, awarding and performance evaluation and
career planning principles of the Company, to support and
assist the Board of Directors by carrying out studies on the
matters of investor relations and public disclosure and to
revise and assess systems and processes, established or
to be established by the Company, and to make
recommendations for activation of the management
practices, increasing and encouraging the Company’s
performance.
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Sirketimizde Sermaye Piyasasi Kurulu’nun “Kurumsal
Yonetim ilkeleri” cercevesinde bir “Risk Yonetim Komitesi”
olusturulmus ve komite Gyesi olarak Sn. Yilmaz Tecmen,
Sn. Banu Aksoy Tarakcioglu ve Sn. Cemal Safak Ayisigi
secilmistir. Yonetim Kuruluna bagh olarak gérev yapan
komitenin amaci, Sirketin karsilasabilecedi risklerin izlenmesi
ve risk yonetimi sireclerinin yratilmesi icin gerekli
politikalarin gelistirilmesidir. Komite Gyeleri Yonetim
Kurulunun icraci dyeleri arasindan secilmistir.

Yine Sermaye Piyasasi Kurulu'nun “Kurumsal Yonetim
ilkeleri” cercevesinde bir “is Gelistirme Komitesi”
olusturulmus ve komite dyesi olarak Erdal Aksoy, Saffet
Batu Aksoy ve Fikret Sehsuvar Aladag secilmistir. S6z
konusu komitenin kurulus amaci, inovasyonu sirket kiltara
haline getirmek, sirket ve grup ici gereksinimler ile sirket
disindaki ani degisimleri iyi algilamak, degisimi sirket
politikasi haline getirmek amaciyla is gelistirme sirecini
yeniden yapilandirarak etkinlestirmektir.

Denetim Komitesi; TURCAS Petrol A.S Yonetim Kurulu
binyesinde Sermaye Piyasasi Kurulu’nun seri X, no: 19
Madde 3 tebligi uyarinca 22.04.2004 tarih ve 2004/10
sayili Yonetim Kurulu Karari ile Yonetim Kurulunun finansal
ve operasyonel gorev ve sorumluluklarini saglikl bir sekilde
yerine getirmesini teminen gorev yapmak Gzere kurulmus
ve (iyelige Mehmet ilhan Nebioglu ve Halil Bilent Corapci
secilmistir. Komite, Sirketin muhasebe sisteminin, finansal
bilgilerin denetimi ile kamuya aciklanmasinin ve ic kontrol
sisteminin isleyisinin ve etkinliginin gézetimini saglamak
amaciyla Yonetim Kuruluna bagli olarak gérev yapacaktir.

Ayrica Ust Yonetim’e bir icra Komitesi rehberlik etmekte
olup, Yénetim Kurulu yetkisi dahilindeki konular 6nce icra
Komitesi’nin gorisine sunulmaktadir.

icra Komitesi Uyeleri:

Erdal Aksoy
Yonetim Kurulu Baskani

Yilmaz Tecmen
Yonetim Kurulu Baskan Vekili

S. Batu Aksoy
Yonetim Kurulu Oyesi

Banu Aksoy Tarakgioglu
Yonetim Kurulu Uyesi
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A Risk Management Committee has been proposed and
established under the framework of “Corporate Governance
Principles” in 2010. Mr. Yilmaz Tecmen, Ms. Banu Aksoy
Tarakcioglu and Mr. Cemal Safak Ayisigi have been selected
to the committee. Purpose of this Committee, affiliated
to the Board of Directors, is to follow up the risks possibly
arising to the Company and develop policies necessary for
the conduct of risk management processes.

A Business Development Committee has been proposed
and established under the framework of “Corporate
Governance Principles” in 2010. Mr. Erdal Aksoy, Mr. Saffet
Batu Aksoy and Mr. Fikret Sehsuvar Aladag have been
selected to the committee. Purpose of this committee is
to make innovation a part of the corporate culture, to
detect the swift changes in the business environment
while assessing the company’s internal needs, to restructure
and optimize the business development process in order
to make change a company policy.

The Audit Committee was established in the body of the
TURCAS Petrol A.S. Board of Directors upon Resolution
dated 22.04.2004 and numbered 2004/10 as per Article
3 of Communiqué Series. X and No. 19 issued by the Capital
Market Board in order to ensure fulfillment by the Board
of Directors of financial and operational tasks and
responsibilities in a sound manner. The Committee shall
operate as affiliated to the Board of Directors so as to
ensure audit and public disclosure of the Company’s
accounting system, financial information and observance
of operation and efficiency of the internal control system.

Furthermore, an Executive Committee provides guidance
to the upper Management, and matters falling within the
authority of the Board 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 Tarakcioglu
Member of the Board



Denetim Komitesi Uyeleri:

Bulent Corapcl
Yonetim Kurulu Oyesi

M. ilhan Nebioglu
Yonetim Kurulu Oyesi

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

28- Yonetim Kurulu’na Saglanan Mali Haklar

Audit Committee Members:

Bulent Corapcl
Member of the Board

M. ilhan Nebioglu
Member of the 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.

28- Remuneration of Directors

Sirket Ana Sozlesmesi’'nde, Yonetim Kurulu Baskani ve
Uyelerine Genel Kurul’ca kararlastinilacak aylk, yillik bir
ddenek veya her toplanti icin huzur hakki 6denebilir ifadesi
yer almaktadir. 2009 yili icerisinde Yonetim Kurulu Uyelerine
bu kapsamda herhangi bir hak ve menfaat saglanmamis
ve Ucret 6demesi yapilmamistir.

Yonetim Kurulu Uyelerine saglanan baska hak, menfaat
ve performansa dayali 6dillendirme yontemi mevcut
dedgildir.

Sirket tarafindan Yonetim Kurulu Uyelerine ve yoneticilere
herhangi bir bor¢ verilmemekte, kredi kullandinimamakta

ve lehine kefalet gibi teminatlar verilmemektedir.

29- 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 2009, 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.

29- Report of the Audit Committee

2009 YILI DENETCILER RAPORU

TURCAS PETROL A.S. GENEL KURULU'NA

Ortakhgin
Unvani : Turcas Petrol A.S.
Merkez : Istanbul

Odenmis Sermayesi: 136.500.000 TL

KURUMSAL YONETIM ILKELERI UYUM RAPORU CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE REPORT

YEAR 2009 AUDITORS’ REPORT
TO THE GENERAL ASSEMBLY OF TURCAS PETROL A.S.

The Partnerships’

Title : Turcas Petrol A.S.
Registered address: Istanbul
Capital : TL 136,500,000
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Faaliyet Konusu:

Her turlG petrol Griinleri, madeni yaglar ve gresler ile petrol
kimyasi ranleri, 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.

Denetcilerin Adi ve Gorev Sireleri, Ortak ve Sirket'in
Personeli Olup Olmadiklari:

Erdogan Ocal (05.05.2009-2009 yili Genel Kurulu'na kadar)
Sirket ortagi ve personeli degildir.

Nedret Ergene (05.05.2009-2009 yili Genel Kurulu'na
kadar) Sirket ortagi ve personeli degildir.

Katilinan Yénetim Kurulu ve Yapilan Denetim Kurulu Toplanti
Sayisi:

Yil icinde gerceklestirilen 3 Yonetim Kurulu toplantisina
katilinmis, ayrica 3 kez de Denetleme Kurulu toplantisi
yapilmustir.

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

Sirket defter ve belgeleri Gzerinde 30.06.2009, 30.09.2009
ve 31.12.2009 tarihlerinde yapilan incelemelerde defterlerin
yasalar ve genel kabul gormis muhasebe ilkelerine uygun
olarak tutuldugu tespit edilmistir.

Turk Ticaret Kanunu’nun 353. Maddesinin 1. Fikrasinin 3
Numarali Bendi Geredince Ortaklik Veznesinde Yapilan
Sayimlarin Sayisi ve Sonucu:

2009 yilinda Sirket veznesi 3 kez sayilmis, kaydi ve fiili
kasa mevcudunun ayni oldugu tespit edilmistir.
Tirk Ticaret Kanunu’nun 353. Maddesinin 1. Fikrasi 4
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Field of Activities:

The purchase, sale, import, export, distribution and other
activities listed on the officially registered Amendment
Agreement, dated 15.04.1985, of all types of petroleum
products, mineral oils and greases with petroleum chemical
products, chemical substances, paints, and chemical fertilizer
preparations.

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

Erdogan Ocal (05.05.2009-the year 2009 up to the Board
Meeting) Not personnel of the company or a partner.

Nedret Ergene (05.05.2009- the year 2009 up to the Board
Meeting) Not personnel of the company or a partner.

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

Auditors have participated in 3 meetings of the Board of
Directors and 3 meetings of the Board of Auditors during
the year.

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

The company’s books were audited on 30.06.2009,
30.09.2009 and 31.12.2009 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 2009, and it was
seen that recorded and actual cash balance were the
same.



Numarali Bendi Geregince Yapilan incelemelerin Tarihleri
ve Sonucu:

Gorev donemi icinde, her ayin ilk is ginG yapilan
incelemelerde, o tarihte defter kayitlarinda goziken kiymetli
evrakin mevcut oldugu ve defter kayitlaryla tam uygunluk
sagladigi gorilmastar.

intikal Eden Sikayet ve Yolsuzluklar ve Bunlar Hakkinda
Yapilan islemler:

Gorev donemimiz icinde, Kurulumuza intikal eden herhangi
bir sikayet ve yolsuzluk basvurusu olmamustir. Turcas Petrol
A.S.’nin 2009 yili hesap ve islemlerini, bu islemlerin
dayanadi olan belgeleri ve Sirket defter ve kayitlarini Tark
Ticaret Kanunu, Vergi Kanunlari, Sermaye Piyasasi Kanunlari,
bu kanunlar uyarinca cikanlmis mevzuatlar, Sirket Ana
Sozlesmesi ve Genel Kabul Gormis Muhasebe ilkeleri ve
Standartlarina gore incelemis bulunmaktayiz.

Kurulumuzun yaptigi inceleme ve degerlendirmeler
neticesinde, ekli 31 Aralik 2009 tarihli bilanconun ve ekinde
yer alan mali tablolarin Sirket'in 2009 donemi faaliyet
sonuclarini gercede uygun ve dogru olarak yansitmakta
oldugu sonucuna varilimistir.

Bu sebeple, Sirket'in 31 Aralik 2009 tarihli Bilancosu’nun
ve Gelir Tablosu’nun aynen kabuline ve Yénetim Kurulu
ile Kurulumuzun ibrasina karar verilmesini onayiniza arz
ederiz.

Denetim Kurulu:

Erdogan Ocal
Nedret Ergene
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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 2009, 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.

As a result of the supervision and evaluation performed
by our Board, appended to the 31 December 2009 balance
sheet and the financial tables in the appendices, it is
concluded that the results of the Company’s 2009 activities
reflect the true and real situation.

By this means we submit that the Company’s Balance
Sheet and Financial Tables of 31 December, 2009, be
accepted and approved entirely, and that the Board of
Directors and the Board of Auditors be discharged.

Audit Committee:

Erdogan Ocal
Nedret Ergene
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TURCAS PETROL A.S.

MALi TABLOLARIN KABULUNE iLiSKiN YONETiIM KURULU’NUN
KARAR TARiHi: 07.04.2010

KARAR SAYISI: 2010/11

SERMAYE PiYASASI KURULU’NUN
SERI: XI, NO:29 NUMARALI TEBLIGiN UCUNCU BOLUMUNUN 9. MADDESI
GEREGi BEYANIMIZDIR

a) 31.12.2009 tarihinde sona eren ve Yonetim Kurulu ile Denetim Komitesi tarafindan onaylanmis, UMS/UFRS Konsolide
hiikimlerine gore hazirlanan sinirl Bagimsiz Denetimden gecmis Bilanco, Gelir Tablosu, Nakit Akim Tablosu, 0z Sermaye
Degisim Tablolari ile bunlara ait aciklamalari iceren dipnotlar ve Yonetim Kurulu yillik Faaliyet Raporunun tarafimizca
incelendigi,

b) Sirketteki gorev ve sorumluluk alaninda sahip oldugumuz bilgiler cercevesinde, mali tablo ve dipnotlarin énemli
konularda gercede aykir bir aciklama icermedigi ya da aciklamanin yapildigi tarih itibariyle yaniltici olmasi sonucunu

dogurabilecek herhangi bir eksiklik icermedigini,

¢) Sirketteki gorev ve sorumluluk alaninda sahip oldugumuz bilgiler cercevesinde, mali tablo ve dipnotlarin iliskin oldugu
dénem itibariyle, sirketimizin mali durumu ve faaliyet sonuclari hakkinda gercedi dogru bicimde yansittigini beyan ederiz.

Saygilarimizla,

Uye
Saffet Batu Aksoy

~—

Baskan Vekili ve Murahhas Uye
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1 OCAK - 37 ARALIK 2009 HESAP DONEMINE AIT
KONSOLIDE FINANSAL TABLOLAR VE
BAGIMSIZ DENETIM RAPORU

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

Turcas Petrol A.S. Yonetim Kurulu'na

1. Turcas Petrol A.S. ve bagli ortakliklarinin (hep birlikte “Grup” olarak anilacaktir)
31 Aralik 2009 tarihi itibariyle hazirlanan ve ekte yer alan konsolide bilancosunu, ayni tarihte sona eren yila ait konsolide kapsamli gelir tablosunu,
konsolide 6zkaynak degisim tablosunu ve konsolide nakit akim tablosunu, 6nemli muhasebe politikalarinin 6zetini ve dipnotlarini denetlemis bulunuyoruz.

Finansal Tablolarla ilgili Olarak Grup Yénetiminin Sorumlulugu

2. Grup yonetimi konsolide finansal tablolarin Sermaye Piyasasi Kurulu'nca kabul edilen finansal raporlama standartlarina gére hazirlanmasi ve dartst bir
sekilde sunumundan sorumludur. Bu sorumluluk, konsolide finansal tablolarin hata ve/veya hile ve usulsizlikten kaynaklanan énemli yanhsliklar
icermeyecek bicimde hazirlanarak, gercegi dirist bir sekilde yansitmasini saglamak amaciyla gerekli ic kontrol sisteminin tasadlanmasini, uygulanmasini
ve devam ettirilmesini, kosullarin gerektirdigi muhasebe tahminlerinin yapiimasini ve uygun muhasebe politikalarinin secilmesini icermektedir.

Bagimsiz Denetim Kurulusunun Sorumlulugu

3. Sorumlulugumuz, yaptigimiz bagimsiz denetime dayanarak bu konsolide finansal tablolar hakkinda géris 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 dirist bir bicimde yansitip yansitmadigi konusunda makul bir giivenceyi saglamak tzere planlanarak
yuratalmesini gerektirmektedir.

Bagimsiz denetimimiz, finansal tablolardaki tutarlar ve dipnotlar ile ilgili bagimsiz denetim kaniti toplamak amaciyla, bagimsiz denetim tekniklerinin
kullanilmasini icermektedir. Bagimsiz denetim tekniklerinin secimi, finansal tablolarin hata ve/veya hileden ve usulsizlikten kaynaklanip kaynaklanmadigi
hususu da dahil olmak tizere 6nemli yanlishk icerip icermedigine dair risk degerlendirmesini de kapsayacak sekilde, mesleki kanaatimize gére yapilmistir.
Bu risk degerlendirmesinde, isletmenin i¢ kontrol sistemi g6z dniinde bulundurulmustur. Ancak, amacimiz i¢ kontrol sisteminin etkinligi hakkinda goris
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 6nemli muhasebe tahminlerinin ve finansal tablolarin bir butin olarak sunumunun uygunlugunun dederlendirilmesini icermektedir.

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

GOris

4. Gorusimuze gore, ilisikteki konsolide finansal tablolar, Turcas Petrol A.S. ve bagl ortakliklarinin 31 Aralik 2009 tarihi itibariyle finansal durumunu, ayni
tarihte sona eren yila ait finansal performansini ve nakit akimlarini, Sermaye Piyasasi Kurulu'nca kabul edilen finansal raporlama standartlarn (bkz. Dipnot
2) cercevesinde dogru ve dirist bir bicimde yansitmaktadir.

Goriisi Etkilemeyen, llgililerin Dikkatine Sunulmasi Gereken Husus

5. Grup’un 31 Aralik 2008 tarihinde sona eren yila ait konsolide finansal tablolarina iliskin 10 Nisan 2009 tarihli DRT Bagimsiz Denetim ve Serbest Muhasebeci

Mali Misavirlik A.S. bagimsiz denetim raporunda, Grup’un istiraki olan SOCAR & Turcas Enerji A.S.'nin 31 Aralik 2008 tarihinden sonra alinan 150,000,000
TU'lik sermaye artinm karari sonucunda Grup’un payina disen 37,500,000 TL'lik tutar icin karsilik ayrilmamasi nedeniyle sartli goris verilmistir.

Basaran Nas Bagimsiz Denetim ve
Serbest Muhasebeci Mali Misavirlik A.S.
a member of

PricewaterhouseCoopers

Wawn__

Murat Sancar, SMMM
Sorumlu Ortak Basdenetci

istanbul, 8 Nisan 2010
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TURCAS PETROL A.S.
31 ARALIK 2009 VE 31 ARALIK 2008 TARIHLERI ITIBARIYLE KONSOLIDE BILANCOLAR

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

Dipnotlar 31 Aralik 2009 31 Aralik 2008
VARLIKLAR
Donen Varhklar
Nakit ve nakit benzerleri 4 62.932.961 114.926.918
Ticari alacaklar 7 6.384.332 6.271.097
iliskili taraflardan ticari alacaklar 26 293.911 324.342
Diger taraflardan ticari alacaklar 6.090.421 5.946.755
Diger alacaklar 8 1.770.207 888.442
iliskili taraflardan diger alacaklar 26 1.406.956 692.543
Diger taraflardan diger alacaklar 363.251 195.899
Stoklar 9 128.522 137.636
Diger dénen varliklar 16 2.011.937 4.231.638
Toplam Donen Varliklar 73.227.959 126.455.731
Duran Varliklar
Ticari alacaklar 7 - 37.539
Diger alacaklar 8 2336 2336
Finansal yatinmlar 5 28.240 3.028.240
Ozkaynak yontemiyle degerlenen yatinmlar 10 435.747.202 385.341.000
Maddi duran varliklar 1 5.520.496 5.252.136
Maddi olmayan duran varliklar 12 230.760 362.269
Diger uzun vadeli varliklar 16 2.164.638 92.731
Ertelenmis vergi varliklar 24 205.386 409.788
Toplam Duran Varliklar 443.899.058 394.526.039
TOPLAM VARLIKLAR 517.127.017 520.981.770

1 0cak - 31 Aralik 2009 hesap donemine ait konsolide finansal tablolar, 8 Nisan 2010 tarihli Yonetim Kurulu toplantisinda onaylnmis ve Yénetim Kurulu adina Koordinasyon
ve Diizenleyici isler Direktord Cabbar Yilmaz ve Muhasebe Servisi Midiiri Nurettin Demircan tarafindan imzalanmistir. Sozkomsedidé finansal tablolar Genel Kurul'da
onaylanmasi sonucu kesinlesecektir.

Takip eden dipnotlar konsolide finansal tablolarin aynlmaz parcasini olustururlar.

TURCAS FAALIYET RAPORU TURCAS ANNUAL REPORT



TURCAS PETROL A.S.
31 ARALIK 2009 VE 2008 TARIHLERINDE SONA EREN YILLARA AIT KONSOLIDE BILANCOLAR

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

Dipnotlar 31 Aralik 2009 31 Aralik 2008
KAYNAKLAR
Kisa Vadeli Yakamlilikler
Finansal borclar 6 358.405 461.124
Ticari borclar 7 7.057.229 6.654.057
iliskili taraflara ticari borclar 26 6.781.725 6.283.817
Diger taraflara ticari borclar 275.504 370.240
Diger borclar 8 568.384 503.339
iliskili taraflara diger borclar 26 251.639 298.740
Diger taraflara diger borclar 316.745 204.599
Dénem kari vergi yakamlaliga 24 317.342 1.746.012
Borg karsiliklar 14 5.500 450.000
Calisanlara saglanan faydalara iliskin karsiliklar 105.235 247.864
Diger kisa vadeli yukamlalukler 16 175.809 201.363
Toplam Kisa Vadeli Yikimlilikler 8.587.904 10.263.759
Uzun Vadeli Yakamlilikler
Finansal borclar 6 530.044 886.713
Calisanlara saglanan faydalara iliskin karsiliklar 15 196.660 196.265
Diger uzun vadeli yukumlulikler 16 3.669.982 3.972.510
Toplam Uzun Vadeli Yakamlalikler 4.396.686 5.055.488
OZKAYNAKLAR
(Odenmis sermaye 17 136.500.000 136.500.000
Sermaye enflasyon dizeltmesi farklan 17 41.247.788 41.247.788
Karsilikli istirak sermaye dizeltmesi 17 (22.850.916) (19.520.506)
Kardan ayrilan kisitlanmis yedekler 17 24.842.674 17.485.702
Gegmis yillar karlar 296.755.739 284.784.599
Net donem kari 27.641.671 45.164.899
Ana ortakliga ait dzkaynaklar 504.136.956 505.662.482
Azinlik paylari 5.471 1
Toplam Ozkaynaklar 504.142.427 505.662.523
TOPLAM KAYNAKLAR 517.127.017 520.981.770

Takip eden dipnotlar konsolide finansal tablolarin aynlmaz parcasini olustururlar.
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TURCAS PETROL A.S.
31 ARALIK 2009 VE 2008 TARIHLERINDE SONA EREN YILLARA AIT KONSOLIDE KAPSAMLI GELIR TABLOLARI

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

Dipnotlar 2009 2008
Hasllat 18 45.026.333 57.283.427
Satislarin maliyeti 18 (44.736.563) (64.574.884)
Brit kar/ (zarar) 289.770 (7.291.457)
Genel yonetim giderleri 19 (8.823.916) (7.287.477)
Diger faaliyet gelirleri 21 14.569.443 7.118.149
Diger faaliyet giderleri 21 (257.524) (1.716.736)
Faaliyet kari/ (zarar) 5.777.773 (9.177.521)
Ozkaynak yontemiyle degerlenen yatinmlarin karlarindaki paylar 10 14.993.224 40.636.000
Finansman gelirleri 22 14.373.376 24.384.868
Finansman giderleri 23 (3.986.053) (6.756.683)
Vergi dncesi kar 31.158.320 49.086.664
Vergi gideri
- Donem vergi gideri 24 (3.312.834) (4.294.557)
- Ertelenmis vergi (gideri)/geliri 24 (204.402) 371.330
Net dénem kari 27.641.084 45.163.437
Diger kapsamli gelir - -
Toplam kapsamli gelir 27.641.084 45.163.437
Toplam kapsamli gelir/ (gider) dagilimi:
Ana ortaklik hissedarlarina ait kisim 27.641.671 45.164.899
Ana ortaklik disi paylara ait kisim (587) (1.462)
Hisse basina kar 25 0,2025 0,3309

Takip eden dipnotlar konsolide finansal tablolarin aynlmaz parcasini olustururlar.

TURCAS PETROL A.S.
31 ARALIK 2009 VE 2008 TARIHLERINDE SONA EREN YILLARA AiT KONSOLIDE OZKAYNAK DEGISIM TABLOLARI

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

Sermaye Karsilikh Kardan Ana
enflasyon istirak ayrilan ortakliga

duzeltmesi sermaye kisitlanmis Gecmis yillar Net donem ait  Azinlik Toplam
Sermaye farklan dizeltmesi yedekler kari kan ozkaynaklar  paylarn ozkaynaklar
1 0cak 2008 itibariyle bakiye 105.000.000 41.247.788 - 13.107.461 244.188.399  107.552.724 511.096.372 480 511.096.852
Gecmis yillardan transferler - - - 4.378.241 103.174.483  (107.552.724) - - -
Odenen temettiler - - - - (31.078.283) - (31.078.283) - (31.078.283)
ic kaynaklardan sermaye artisi 31.500.000 - - - (31.500.000) - - - -
Sermaye taahhit 6demeleri - - - - - - - 1.023 1.023
Karsilikli istirak sermaye diizeltmesi - - (19.520.506) - - - (19.520.506) - (19.520.506)
Toplam kapsamli gelir - - - - - 45.164.899 45.164.899  (1.462) 45.163.437
31 Aralik 2008 itibariyle bakiye 136.500.000 41.247.788 (19.520.506) 17.485.702 284.784.599 45.164.899 505.662.482 1 505.662.523
Gecmis yillardan transferler - - - 7.356.972 37.807.927  (45.164.899) - - -
Bagl ortaklik sermaye artinmina katilan azinlik paylan - - - - - - - 6.017 6.017
Odenen temetti - - - - (25.836.787) - (25.836.787) - (25.836.787)
Karsilikli istirak sermaye duzeltmesi (Dipnot 17) - - (3.330.410) - - - (3.330.410) - (3.330.410)
Toplam kapsamli gelir - - - - - 27.641.671 27.641.671 (587) 27.641.084
31 Aralik 2009 itibariyle bakiye 136.500.000 41.247.788 (22.850.916) 24.842.674 296.755.739 27.641.671 504.136.956 5.471 504.142.427

Takip eden dipnotlar konsolide finansal tablolarin ayrilmaz parcasini olustururlar.

TURCAS FAALIYET RAPORU TURCAS ANNUAL REPORT



TURCAS PETROL A.S.
31 ARALIK 2009 VE 2008 TARIHLERINDE SONA EREN YILLARA AIT KONSOLIDE NAKIT AKIM TABLOLARI

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

Dipnotlar 31 Aralik 2009 31 Aralik 2008

isletme faaliyetleri:
Vergi 6ncesi kar 31.158.320 49.086.664
isletme faaliyetlerinden saglanan net nakitin vergi

oncesi kar ile mutabakatina yénelik dizeltmeler
Amortisman ve itfa paylari 3,19 1.067.948 1.433.503
Sabit kiymet satis (kari)/zarari (262.016) (249.283)
Kidem tazminati karsiligi 15 395 15.417
Kullanilmamis izin karsiligi (142.629) (26.273)
Ceza karsiligi 450.000
Supheli ticari alacak karsiligindaki (azalis) /artis 7 36.906 7.677
Ozkaynak yontemine gore degerlenen yatinmlar 10 (14.993.224) (40.636.000)
Faiz gideri 23 395.296 337.224
Faiz geliri 22 (11.514.288) (14.611.119)
Varlik ve yikamliluklerdeki degisimler

o6ncesi saglanan nakit akimi 5.746.708 (4.192.190)
Varlik ve yiakamliliklerdeki degisimler
Ticari alacaklar ve iliskili kuruluslardan alacaklardaki degisim 7,26 (112.602) (4.039.545)
Diger alacaklar ve varliklardaki degisim (719.356) (1.934.595)
Diger borclar ve yikumluluklerdeki degisim (263.038) (393.465)
Ticari borglar ve iliskili kuruluslara olan borclardaki degisim 7,26 403.172 1.468.398
Odenen Enerji Piyasasi Diizenleme Kurumu cezasi 14 (450.000) -
Odenen kurumlar vergisi 24 (4.741.504) (2.586.543)
isletme faaliyetlerine iligkin nakit akisi (136.620) (11.677.940)
Yatinm faaliyetleri:
Maddi ve maddi olmayan duran varlik alimlari 11,12 (1.229.119) (1.713.777)
Geri satin alinan hisselerden nakit cikisi 17 (3.330.410) (19.520.506)
Duran varlik satislarindan elde edilen nakit girisleri 286.336 547.994
Ozsermaye yontemi ile degerlenen varliklar sermaye artisi (46.884.980) (9.365.617)
Satilmaya hazir finansal yatinmlar sermaye artisi - (3.015.000)
Yatinm faaliyetlerine iliskin nakit akisi (51.158.173) (33.066.906)
Finansman faaliyetleri:
Banka kredilerindeki azalis 6 (459.388) (336.233)
Alinan faizler 22 11.514.288 14.611.119
Odenen faizler 23 (395.296) (337.224)
Sermaye artisi azinlik pay! 6.017 1.023
Alinan temettiler 14.472.002 89.312.708
Odenen temettiler (25.836.787) (31.078.283)
Finansman faaliyetlerine iliskin nakit akisi (699.164) 72.173.110
Faaliyetlerde (kullanilan)/ saglanan net nakit (51.993.957) 27.428.264
1 Ocak itibariyle nakit ve nakit benzeri degerler 114.926.918 87.498.654
31 Aralik itibariyle nakit ve nakit benzeri degerler 62.932.961 114.926.918

Takip eden dipnotlar konsolide finansal tablolarin ayrilmaz parcasini olustururlar.
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TURCAS PETROL A.S.
31 ARALIK 2009 TARIHLI KONSOLIDE FINANSAL TABLOLARA AIT DIPNOTLAR

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

DIPNOT 1 - GRUP’UN ORGANIZASYONU VE FAALIYET KONUSU
Turcas Petrol A.S., bagli ortakliklar ile 6zkaynak yontemiyle degerlenen yatinmlan (“Grup”), Turcas Petrol A.S. (“Sirket” veya “Turcas”) ile 5 bagh ortaklik ve 2 istirakten olusmaktadir.
Turcas Petrolctlik A.S., 1988 yilinda Tarkpetrol Holding ve Burmah-Castrol tarafindan kurulmustur. 1996 yilinda Tabas Petrolcilik A.S. (“Tabas”) Turcas Petrolctlik 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 tim aktif ve pasifi Tabas'a devrolmus ve Turcas Petrolcilik
A.S. feshedilmistir. Ayni tarih itibariyle Tabas Petrolcilik A.S.'nin ticari Gnvani Turcas Petrol A.S. olarak dedistirilmistir.

1 Temmuz 2006 tarihinde, Turcas varliklarin bir kismini kismi bélanme yoluyla Shell & Turcas Petrol A.S. (“STAS”)ye devretmistir. STASIn %30’u Turcas’a %70'i ise The Shell Company of
Turkey Ltd."e (“Shell Turkiye”) aittir. Bu tarihten sonra Turcas'in ana faaliyet konusu olan petrol ve petrol Grinleri alimi, satimi ve ihracati yeni kurulan STAS tarafindan yaratilmeye baslanmistir.
Sirket yonetim kurulunun aldigi karar ile Turcas’in faaliyet konusu ézellikle enerji sektért ve alt dallan olan petrol, akaryakit, elektrik ve dogalgaz gibi sektorlerde arama, arastirma, tretim,
tagima, isleme, isletme, dagitim, depolama, ithalat, ihracat, re-export ve ticarete dontk ulusal ve uluslararasi yatinmlara ve yeni isler gelistirmeye odaklanan, her tarli ticari, sinai, zirai ve
mali maksatlarla sirket/sirketler kurmak ve/veya kurulmus veya kurulacak olan yerli ve yabanc sirketlerin sermaye ve ydnetimine katilmak olarak dedgistirilmistir.
Sirket, Turkiye'de kayith olup adresi asagidaki gibidir:

Dikilitas mah. Emirhan Caddesi No: 109 Besiktas/istanbul

sirket hisse senetleri 1992 yilindan beri istanbul Menkul Kiymetler Borsasi’'nda islem gérmektedir.

sirket'in ana hissedari Aksoy Holding A.S. dir. Sirket'in ilgili bilanco tarihleri itibariyle sermaye yapisi Dipnot 17'da verilmistir.

Grup’un binyesinde istihdam edilen donem sonu personel sayisi 32'dir (31 Aralik 2008: 25).

Bagh ortakliklar Ulke Ana faaliyeti
Turcas Enerji Holding A.S. (Eski adiyla Marmara Petrol ve Rafineri isleri A.S.) Turkiye Akaryakit Depolama
Turcas Elektrik Uretim A.S. Turkiye Elektrik
Turcas Elektrik Toptan Satis A.S. Turkiye Elektrik
Turcas Gaz Toptan Satis A.S. Turkiye Gaz
Turcas Riizgar Enerji Uretim A.S. Turkiye Elektrik

Sirket 1996 yilinda Turcas Enerji Holding A.S."nin (“Marmara) hisselerinin %100'Und satin almistir. Sirket, 1958 yilinda kurulan Marmara’nin sahip oldugu Atas Anadolu Tasfiyehanesi A.S."deki
(“ATAS") %5 hissesini de ayni yil icinde satin almistir.

sirket Yonetim Kurulu'nun 7 Haziran 2004 tarihinde almis oldugu karar ile Sirket'in bagh ortakligi Marmara Petrol ve Rafineri isleri A.S. Rafineri Belgesini diger ATAS ortaklari ile birlikte
Petrol Isleri Genel Midirligi’ne iade etmis, ATAS'in rafineri faaliyetlerine son vermis ve Enerji Piyasasi Dizenleme Kurumu’ndan (“EPDK”) ATAS'a bir terminal lisansi almistir. Sirket, bilanco
tarihi itibariyle akaryakit depolama ve servisi faaliyetlerine devam etmektedir.

Sirket 27 Mayis 2008 giini yapilan Olaganiisti Genel Kurulu’ nda “Marmara Petrol ve Rafineri isleri A.S.” olan sirket Gnvaninin “Turcas Enerji Holding A.S.” olarak degistirme karari almis, bu
karar 15 Temmuz 2008 tarihli ve 7105 nolu Tirkiye Ticaret Sicili Gazetesi'nde yayimlanip, Gnvani 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 siireyle Gretim faaliyeti gostermek Gzere EPDK’nin 16 Subat 2006 tarihli ve 658-2
sayili karar ile Elektrik Uretim Lisansi almustir.

Turcas Elektrik Toptan Satis A.S. 30 Ekim 2000 tarihinde kurulmus ve 5 Haziran 2003 tarihinden itibaren 10 yil sireyle 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 Gzere 6 Haziran 2005'de kurulmustur.

Turcas Riizgar Enerji Uretim A.S. 25 Ekim 2007 tarihinde kurulmustur ve faaliyet konusu elektrik enerji Gretim tesislerinin kurulmasi ve isletilmesi, elektrik enerjisi iretimi, tGretilen enerji
ve/veya kapasitenin misterilere satisi faaliyetlerini gerceklestirmektir. Turcas Rizgar Enerji Uretim A.S.'nin %99,99'una Turcas Enerji Holding A.S. sahiptir.

istirakler Ulke Ana faaliyeti
Shell & Turcas Petrol A.S. Turkiye Petrol drinleri
SOCAR & Turcas Enerji A.S. Turkiye Enerji, petrol
RWE & Turcas Giiney Elektrik Uretim A.S. Turkiye Enerji, elektrik

STAS her turla akaryakit ve yaglarin satin alimi, satisi, ithalat ve ihracati, depolamasi ve dagitimi konularinda faaliyet gostermektedir.
SOCAR & Turcas Enerji A.S. (“STEAS”) 28 Aralik 2006 tarihinde Turk Ticaret gazetesinde tescil edilerek 50.000 TL sermaye ile kuulmustur. Kurulan sirkette Turcas’in %25, Aksoy Holding A.S."nin
%24 ortakhd bulunmaktadir. Sirket'in faaliyet konusu enerji ve petrol sektoriinde her turla tretim, isleme, satis, dagitim, yatinm, arastirma, gelistirme, ihracat ve ithalat faaliyetlerinde

bulunmaktir.

RWE & Turcas Giiney Elektrik Uretim A.S., 7 Aralik tarihinde, elektrik santralleri insa etmek ve isletmek, santrallerden elektrik enerjisi, 1st ve buhar iiretmek ve toptan satisini yapmak, bakim
hizmetlerini gerceklestirmek ve uretim faaliyetinden cikan geri donisim ve atik maddelerini pazarlamak amaciyla kurulmustur.

Ozkaynak yontemiyle degerlenen yatinmlarla ilgili detayl bilgiler Dipnot 10°da sunulmustur.

TURCAS FAALIYET RAPORU TURCAS ANNUAL REPORT



TURCAS PETROL A.S.
31 ARALIK 2009 TARIHLI KONSOLIDE FINANSAL TABLOLARA AIT DIPNOTLAR

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

DIPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLiSKIN ESASLAR
2.1 Sunuma iliskin Temel Esaslar
Uygulanan Muhasebe Standartlar

Grup’un konsolide finansal tablolari, SPK tarafindan yayimlanan finansal raporlama standartlarina (“SPK Finansal Raporlama Standartlari”) uygun olarak hazirlanmaktadir. SPK, Seri: XI, No:
29 sayili “Sermaye Piyasasinda Finansal Raporlamaya iliskin Esaslar Tebligi” ile isletmeler tarafindan diizenlenecek finansal raporlar ile bunlanin hazirlanmasi ve ilgililere sunulmasina iliskin
ilke, usul ve esaslari belirlemektedir. Bu Teblig, 1 Ocak 2008 tarihinden sonra baslayan hesap donemlerine ait ilk finansal tablolardan gecerli olmak Gzere ytrarlige girmis olup, SPK'nin
Seri: XI, No: 25 “Sermaye Piyasasinda Muhasebe Standartlar Hakkinda Teblig”i yurtrlukten kaldinlmistir. Bu teblige istinaden, isletmelerin finansal tablolarini Avrupa Birligi tarafindan kabul
edilen haliyle Uluslararasi Finansal Raporlama Standartlari (“UMS/UFRS”)'na gore hazirlamalari gerekmektedir. Ancak Avrupa Birligi tarafindan kabul edilen UMS/UFRS'nin Uluslararasi
Muhasebe Standartlan Kurulu (“UMSK”) tarafindan yayimlananlardan farklar Tarkiye Muhasebe Standartlan Kurulu (“TMSK”) tarafindan ilan edilinceye kadar UMS/UFRS’ler uygulanacaktir.

Bu kapsamda, benimsenen standartlara aykin olmayan, TMSK tarafindan yayimlanan Tirkiye Muhasebe/Finansal Raporlama Standartlari (“TMS/TFRS”) esas alinacaktir.

SPK, 17 Mart 2005 tarihinde almis oldugu bir kararla, Turkiye'de faaliyette bulunan ve SPK Finansal Raporlama Standartlari’na uygun finansal tablo hazirlayan sirketler icin, 1 Ocak 2005
tarihinden itibaren gecerli olmak tGzere enflasyon muhasebesi uygulamasinin gerekli olmadigini ilan etmistir. Dolayisiyla finansal tablolarda, 1 Ocak 2005 tarihinden baslamak kaydiyla,
UMSK tarafindan yayimlanmis UMS 29 “Yiksek Enflasyonlu Ekonomilerde Finansal Raporlama” standardi uygulanmamistir.

Konsolide finansal tablolarin hazirlanis tarihi itibariyle, Avrupa Birligi tarafindan kabul edilen UMS/UFRS'nin UMSK tarafindan yayimlananlardan farklar TMSK tarafindan heniz ilan edilmediginden,
konsolide finansal tablolar, SPK'nin Seri: XI, No: 29 sayili tebligi ve bu teblige aciklama getiren duyurulan cercevesinde, UMS/UFRS'nin esas alindigi SPK Finansal Raporlama Standartlari’'na
uygun olarak hazirlanmistir. Konsolide finansal tablolar ve notlar, SPK tarafindan

14 Nisan 2008 ve 9 Ocak 2009 tarihli duyurular ile uygulanmasi tavsiye edilen formatlara uygun olarak ve zorunlu kilinan bilgiler dahil edilerek sunulmustur.

Turcas ve Turkiye'de faaliyet gosteren bagh ortakliklari, muhasebe kayitlarinin tutulmasinda ve finansal tablolarinin hazirlanmasinda, SPK tarafindan cikarilan prensiplere ve sartlara, Tark
Ticaret Kanunu (“TTK”), vergi mevzuati ve Turkiye Cumhuriyeti Maliye Bakanligi (“Maliye Bakanligi”) tarafindan cikarilan Tekdizen Hesap Plani sartlarina uymaktadir. Konsolide finansal
tablolar, tarihi maliyet esasina gore hazirlanmis kanuni kayitlara SPK Finansal Raporlama Standartlari uyarinca dogru sunumun yapilmasi amaciyla gerekli dizeltme ve siniflandirmalar
yansitilarak dizenlenmistir. Konsolide finansal tablolar, gercege uygun dederi ile gosterilen finansal varliklar disinda tarihi maliyet esasi baz alinarak hazirlanmistir.

Finansal tablolarin UFRS’ye uygun hazirlanmasi, yonetim tarafindan Grup muhasebe politikalar belirlenirken bazi dnemli kararlarin alinmasini gerektirir. Konsolide finansal tablolar hazirlanirken
alinan onemli varsayimlar ve tahminlere Not 2.4'te yer verilmistir.

Uluslararasi Finansal Raporlama Standartlari’ndaki (UFRS) degisiklikler
a) 2009 yilinda yirirlige giren ve Grup’un konsolide finansal tablolari iizerinde etkisi olan degisiklik ve yorumlar

UMS 1 (Degisiklik), “Mali Tablolarin Sunumu” Dogrudan Ozkaynaga Kaydedilen Net Gelir Tablosu Gerekliligine iliskin Kapsamli Degisiklikler
UMS 23, “(Revize) Borclanma Maliyetleri”
UFRS 8, “Faaliyet Bolumleri”

b) 2009 yilinda yirirlige giren ve Grup’un konsolide finansal tablolari (zerinde etkisi olmayan degisiklik ve yorumlar
i) 1 0cak 2009 tarihinde veya bu tarihten sonra baslayan yillik raporlama donemlerinde gecerli olanlar:

UMS 32, “Finansal Araclar: Sunum” Geri Satin Alma Opsiyonlu Finansal Araclar ve Nakde Cevrilmelerinde Dogacak Yukimlaliklerin Aciklanmasi Hakkinda Degisiklik”
UMS 39, “Finansal Araclar: Muhasebelestirme ve Olcme” Riskten Korunmaya Konu Olabilecek Kalemlere ilgili Degisiklikler

UFRS 1 (Degisiklik) “UFRS’nin ilk Defa Uygulanmasina iliskin ilkeler”

UFRS 2 (Degisiklik), “Hisse Bazli Odemeler”

UFRYK 15, “Gayrimenkul insaat Sozlesmeleri”

UFRYK 13, “Musteri Sadakat Programlar”

UMS 31 (Degisiklik), “Musterek Yonetime Tabi Ortakliklarin Muhasebelestirilmesi”

ii) 1 Temmuz 2009 tarihinde veya bu tarihten sonra baslayan yillik raporlama dénemlerinde gecerli olanlar:

UMS 27 (Degisiklik), “Konsolide ve Konsolide Olmayan Finansal Tablolar”

UMS 31 (Degisiklik), “is Ortakliklarindaki Paylar” Satin Alma Yonteminin Uygulanmasi Hakkinda Kapsamli Degisiklik
UMS 38 (Degisiklik), “Maddi Olmayan Duran Varliklar”

UFRS 3 (Degisiklik), “isletme Birlesmeleri”

UFRYK 17, “Parasal Olmayan Varliklarin Hissedarlara Dagitimi”

UFRS 5 (Degisiklik), “Satis Amach Elde Tutulan Duran Varliklar ve Durdurulan Faaliyetler”

iii) 1 Ocak 2010 tarihinde veya bu tarihten sonra baslayan mali donemler icin gecerli olanlar:
UMS 1 (Degisiklik), “Finansal Tablolarin Sunumu”
UMS 24 (Degisiklik) “iliskili Taraf Aciklamalan”
UFRS 2 (Degisiklik), “Hisse Bazli Odemeler”
UFRS 5 (Dedisiklik), “Satis Amacli Elde Tutulan Varliklar ve Durdurulan Faaliyetler

Grup yukarida yer alan degisikliklerin operasyonlarina olan etkilerini degerlendirip 1 Ocak 2010 tarihinden itibaren uyqulayacaktir. Yukardaki Standart ve Yorumlarin uygulanmasinin
gelecek donemlerde Grup’un konsolide finansal tablolar Gzerinde onemli bir etki yaratmayacagi beklenmektedir.
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DIPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR (Devami)
Fonksiyonel ve Raporlama Para Birimi

Grup binyesinde yer alan sirketlerin finansal tablolarindaki herbir kalem, sirketlerin operasyonlarini sirdirdikleri temel ekonomik ortamda gecerli olan para birimi kullanilarak muhasebelestirilmistir
(“fonksiyonel para birimi”). Konsolide finansal tablolar, Turcas’in fonksiyonel, Grup’un raporlama para birimi olan TL para birimi kullanilarak sunulmustur.

Konsolidasyon Esaslan
(a) Konsolide finansal tablolar ana ortaklik Turcas ile Bagh Ortakliklar ve istirakler'inin asagidaki (b)'den (d)'ye kadar maddelerde belirtilen esaslara gére hazirlanan hesaplarini kapsamaktadir.

Konsolidasyona dahil edilen sirketlerin finansal tablolarinin hazirlanmasi sirasinda, tarihsel maliyet esasina gére tutulan kayitlarina SPK Finansal Raporlama Standartlarina uygunluk ve
Grup tarafindan uygulanan muhasebe politikalarina ve sunum bicimlerine uyumluluk acisindan gerekli duzeltmeler ve siniflandirmalar yapilmistir.

(b) Bagh Ortakliklar, Turcas'in ya (a) dodrudan ve/veya dolayli olarak kendisine ait olan hisseler neticesinde sirketlerdeki hisselerle ilgili oy kullanma hakkinin %50’den fazlasini kullanma
yetkisi kanaliyla; veya (b) oy kullanma hakkinin %50’den fazlasini kullanma yetkisine sahip olmamakla birlikte mali ve isletme politikalari Gzerinde fiili hakimiyet etkisini kullanmak
suretiyle mali ve isletme politikalarini Sirket’in menfaatleri dogrultusunda kontrol etme vyetkisi ve gicine sahip oldugu sirketleri ifade eder.

(c) Bagh Ortakliklar, faaliyetleri izerindeki kontrolin Grup’a transfer oldugu tarihten itibaren konsolidasyon kapsamina alinmis ve kontrolin ortadan kalktigr tarihte de konsolidasyon
kapsamindan cikartilmistir. Gerekli gorildigande, Bagl Ortakliklar icin uygulanan muhasebe politikalari Grup tarafindan uygulanan muhasebe politikalari ile tutarliligin saglanmasi
amaciyla degistirilmistir.

Bagh Ortakliklar'in, bilancolari ve gelir tablolari tam konsolidasyon yontemi kullanilarak konsolide edilmis ve Turcas'in sahip oldugu Bagh Ortakliklar'in kayith degerleri ile 6zkaynaklar
karsilikli olarak netlestirilmistir. Sirket ile Bagh Ortakliklar arasindaki grup ici islemler ve bakiyeler konsolidasyon sirasinda mahsup edilmistir. Sirket'in sahip oldugu hisselerin kayith
degerleri ve bunlardan kaynaklanan temettuler, ilgili 6zkaynaklari ve gelir tablosu hesaplarindan netlestirilmistir.
31 Aralik 2009 ve 2008 tarihleri itibariyle konsolidasyon kapsaminda yer alan Bagl Ortakhklar'daki Turcas’in dogrudan ve dolayli oy haklari ile etkin ortaklik oranlar
asagida gosterilmistir (%):
31 Aralik 2009 31 Aralik 2008
Etkin Etkin
Ortaklik Ortaklik
0y hakki Orani 0y hakki Orani
Turcas Enerji Holding A.S. 100,00 100,00 100,00 100,00
Turcas Elektrik Uretim A.S. 97,50 97,50 97,50 97,50
Turcas Elektrik Toptan Satis A.S. 100,00 100,00 100,00 100,00
Turcas Gaz Toptan Satis A.S. 100,00 100,00 100,00 100,00
Turcas Rizgar Enerji Uretim A.S. 100,00 100,00 100,00 100,00
(d) istiraklerdeki yatinmlar 6zkaynak yontemi ile muhasebelestirilmistir. Bunlar, Grup’un genel olarak oy hakkinin %20 ile %50'sine sahip oldugu veya Grup’un, sirket faaliyetleri izerinde

kontrol yetkisine sahip bulunmamakla birlikte dnemli etkiye sahip oldugu kuruluslardir.

Grup ile istirak arasindaki islemlerden dogan gerceklesmemis karlar ve zararlar Grup’un istirakteki payi 6lciisinde dizeltilmistir. Grup, istirak ile ilgili olarak s6z konusu dogrultuda bir
yukimliluk altina girmemis veya bir taahhitte bulunmamis oldugu sirece istirakteki yatinmin kayitl degerinin sifir olmasi veya Grup’un dnemli etkisinin sona ermesi durumunda
ozkaynak yontemine devam edilmemistir. Onemli etkinin sona erdigi tarihteki yatinmin kayith degeri, o tarihten sonra gercede uygun degeri givenilir olarak élcilebildiginde gercege
uygun dederinden aksi takdirde maliyet bedeli Gzerinden gosterilir.

31 Aralik 2009 ve 2008 tarihleri itibariyle istirakler’deki Turcas'in dogrudan ve dolayl oy haklar asagida gosterilmistir (%):

2009 2008
Shell & Turcas Petrol A.S. 30,00 30,00
SOCAR & Turcas Enerji A.S. 25,00 25,00
RWE & Turcas Giiney Elektrik Uretim A.S.(*) 30,00 30,00

(*) S6z konusu sirket 2009 yili icinde faal duruma gectiginden, konsolide finansal tablolara etkisi de dikkate alinarak 6zkaynak yontemiyle muhasebelestiriimeye baslanmustir.
(e) Grup’un toplam oy haklarinin %20’ye esit veya %20'nin tzerinde olmakla birlikte Grup’un dnemli bir etkiye sahip olmadigi veya konsolide finansal tablolar acisindan 6nemlilik teskil
etmeyen; teskilatlanmis piyasalarda islem gérmeyen ve gercege uygun degerleri givenilir bir sekilde belirlenemeyen satiimaya hazir finansal varliklar, maliyet bedelleri izerinden,

varsa, deder kaybi ile ilgili karsilik disuldikten sonra konsolide finansal tablolara yansitilmistir.

Grup’un, toplam oy haklarinin %20’nin altinda oldugu veya Grup’un dnemli bir etkiye sahip olmadigi ve aktif piyasalarda kote pazar fiyatlari olan ve rayic degerleri givenilir bir sekilde
hesaplanabilen satiimaya hazir finansal varliklar, rayic (gercege uygun) degerleriyle konsolide finansal tablolara yansitilmistir.

(

=

Bagh Ortakliklar'in net varliklarinda ve faaliyet sonuclarinda ana ortaklik disi paya sahip hissedarlarin paylari, konsolide bilanco ve gelir tablosunda “ana ortaklik disi paylar” olarak
gosterilmektedir.

isletmenin Sirekliligi
Grup konsolide finansal tablolarini isletmenin sirekliligi ilkesine gore hazirlamistir.
Netlestirme,/Mahsup

Finansal varlik ve yukamlalikler, gerekli kanuni hak olmasi, s6z konusu varlik ve yikamlalukleri net olarak degerlendirmeye niyet olmasi veya varliklarin elde edilmesi ile yakamlalaklerin
yerine getirilmesinin es zamanl oldugu durumlarda net olarak gésterilirler.
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DIPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLiSKIN ESASLAR (Devami)
Karsilastirmali Bilgiler ve Onceki Dénem Tarihli Finansal Tablolarin Dizeltilmesi

Mali durum ve performans trendlerinin tespitine imkan vermek Gzere, Grup’un cari donem konsolide finansal tablolari 6nceki donemle karsilastirmali olarak hazirlanmaktadir. Cari donem
konsolide finansal tablolarin sunumu ile uygunluk saglanmasi acisindan karsilastirmali bilgiler gerekli goraldiginde yeniden siniflandirihr ve 6nemli farkhhiklar aciklanir.

2.2 Muhasebe Politikalari ve Tahminlerindeki Degisiklikler ve Hatalar

Muhasebe politikalari ve muhasebe tahminlerinde degisiklik ve hatalar olmasi durumunda, yapilan 6nemli degisiklikler ve tespit edilen onemli muhasebe hatalari geriye donik olarak
uyqulanir ve 6nceki dénem finansal tablolari yeniden dizenlenir. Muhasebe tahminlerindeki degisiklikler, yalnizca bir déneme iliskin ise, dedisikligin yapildigi cari donemde, gelecek donemlere
iliskin ise, hem degisikligin yapildigi donemde, hem de ileriye yonelik olarak uygulanir.

2.3 Onemli Muhasebe Politikalarinin Ozeti

Konsolide finansal tablolarin hazirlanmasinda izlenen 6nemli muhasebe politikalari asagida 6zetlenmistir:

iliskili taraflar

Konsolide finansal tablolarin amaci dogrultusunda, ortaklar, Gnemli yonetim personeli ve Yonetim Kurulu Gyeleri, aileleri ve onlar tarafindan kontrol edilen veya onlara bagli sirketler, istirak
ve ortakliklar ile Aksoy Holding grup sirketleri, iliskili taraflar olarak kabul ve ifade edilmislerdir (Dipnot 26).

Ticari alacaklar

Grup tarafindan bir aliciya Griin veya hizmet saglanmasi sonucunda olusan ticari alacaklar ertelenen finansman gelirinden netlestirilmis olarak gosterilirler. Belirlenmis faiz orani olmayan
kisa vadeli alacaklar, faiz tahakkuk etkisinin cok biyik olmamasi durumunda, orijinal fatura degerleri izerinden gosterilmistir (Dipnot 7).

Grup tahsil imkaninin kalmadigina dair objektif bir delil oldugu takdirde ilgili ticari alacak icin sipheli alacak karsiligi ayirmaktadir. S6z konusu bu karsiligin tutari, alacagin kayith degeri ile
tahsili mumkan tutar arasindaki farktir. Tahsili mimkin tutar, teminatlardan ve giivencelerden tahsil edilebilecek meblaglar dahil olmak Gzere tim nakit akislarinin, olusan ticari alacagin

orijinal etkin faiz orani esas alinarak iskonto edilen degeridir.

Supheli alacak tutarina karsilik ayrilmasini takiben, sipheli alacak tutarinin tamaminin veya bir kisminin tahsil edilmesi durumunda, tahsil edilen tutar ayrilan sipheli alacak karsiligindan
dusulerek gelir tablosuna gelir olarak kaydedilir.

Ertelenen finansman gelir/gideri

Ertelenen finansman gelir/gideri vadeli satislar ve alimlarin Gzerinde bulunan finansal gelirler ve giderleri temsil eder. Bu gelirler ve giderler, kredili satis ve alimlarin siresi boyunca, etkin
faiz orani ile hesaplanir ve finansal gelirler ve giderler kalemleri altinda gésterilir (Not 22,23).

Stoklar

Stoklar, net gerceklesebilir deger ya da maliyet bedelinden dustk olani ile degerlenir. Maliyet, agirlikli ortalama maliyet metodu ile hesaplanmaktadir. Stoklara dahil edilen maliyeti olusturan
unsurlar malzeme, direkt iscilik ve genel Gretim giderleridir. Kredi maliyetleri stok maliyetlerine dahil edilmemektedir. Net gerceklesebilir deger, olagan ticari faaliyet icerisinde olusan
tahmini satis fiyatindan, tamamlanma maliyeti ve satisi gerceklestirmek icin gerekli satis maliyetlerinin indirilmesiyle elde edilen tutardir (Dipnot 9).
Finansal yatinmlar

siniflandirma

Grup, finansal varliklarini su sekilde siniflandirmistir: krediler ve alacaklar ve satilmaya hazir finansal varliklar. Siniflandirma, finansal varliklarin alinma amaclarina gére yapilmistir. Yonetim,
finansal varliklarinin siniflandirmasini satin alindiklan tarihte yapar.

(3) Krediler ve alacaklar

Krediler ve alacaklar, sabit veya belirli 6demeleri olan, aktif bir piyasada islem gérmeyen ve tirev arac olmayan finansal varliklardir. Vadeleri bilanco tarihinden itibaren 12 aydan kisa ise
donen varliklar, 12 aydan uzun ise duran varliklar olarak siniflandirilirlar. Krediler ve alacaklar bilancoda ‘ticari ve diger alacaklar’ olarak siniflandirilirlar.

(b) satilmaya hazir finansal varliklar

Satilmaya hazir finansal varliklar, bu kategoride siniflandirilan ve diger kategorilerin icinde siniflandinimayan tarev arac olmayan varliklardir. Yonetim, ilgili varliklari bilanco tarihinden itibaren
12 ay icinde elden cikarmaya niyetli degilse s6z konusu varliklar duran varliklar olarak siniflandirilirlar.

Muhasebelestirme ve Olciimleme

Dizenli olarak alip-satilan finansal varliklar, alim-satimin yapildigi tarihte kayitlara alinir. Alim-satim yapilan tarih, yonetimin varligi alim satim yapmayi vadettidi tarihtir. Gercege uygun
deger degisimleri gelir tablosu ile iliskilendirilen finansal varliklar haric diger yatinmlar deftere ilk olarak gercege uygun degerine islem maliyeti eklenmek suretiyle kaydedilir. Gercege
uygun degeriyle 6lctlen ve gelir tablosuyla iliskilendiren finansal varliklar, gercede uygun degeriyle degerlenir ve islem maliyetleri, gelir tablosunda giderlestirilir. Finansal varliklardan
dogan nakit akim alim haklari sona erdiginde veya transfer edildiginde ve Grup tim risk ve getirilerini transfer ettiginde, finansal varliklar defterlerden cikartilir. Satilmaya hazir finansal
varliklar ve gercege uygun degeriyle dlctlen ve gelir tablosuyla iliskilendiren finansal varliklar miteakip donemlerde gercege uygun degerleriyle muhasebelestirilmektedirler. Krediler ve
alacaklar etkin faiz orani kullanilarak iskonto edilmis degerleriyle muhasebelestirilmektedir.

Satilmaya hazir finansal varliklar olarak siniflandirilan finansal varliklar, satildiginda veya deger dustkligu olustugunda varsa 6zkaynaklarda gosterilen birikmis gercege uygun deger
duzeltmeleri gelir tablosuna finansal varliklardan dogan kar ve zararlar olarak aktarilir.
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DIPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLiSKIN ESASLAR (Devami)

Satilmaya hazir finansal varliklar Gzerinde etkin faiz orani kullanilarak hesaplanan faiz, gelir tablosunda diger gelirler icinde gosterilir. Grup temetti 6demelerini almaya hak kazandiginda,
satilmaya hazir finansal varliklardan elde edilen temettu geliri, gelir tablosunda diger gelirler icinde gésterilir.

Finansal varliklar icin aktif bir piyasanin (borsada islem gormeyen menkul kiymetler) bulunmamasi durumlarinda, Grup ilgili finansal varligin gercege uygun degerini degerleme yontemleri
kullanarak hesaplamaktadir. Bu yontemler piyasa verilerinden yararlanilarak muvazaasiz benzer islemlerin kullaniimasini, benzer enstrimanlarin gercege uygun degerlerinin referans alinmasini
indirgenmis nakit akimlar analizini ve opsiyon fiyatlandirma modelleri yontemlerini icerir.

Grup bilanco tarihinde, finansal varliklarinin deger dustklagu ile ilgili nesnel kanit olup olmadigini degerlendirir. Satilmayahazir olarak siniflandirilan hisse senetlerinin gercege uygun degerinin
maliyetinin altina 6nemli 6lcide ve uzun sireli olarak dismesi deger dusuklugu gostergesi olarak degerlendirilir. Satilmaya haar finansal varliklarin deger dusuklaga ile ilgili nesnel kanitlarin
varligi durumunda ilgili finansal varligin elde etme maliyeti ile gercege uygun degeri arasindaki farktan olusan toplam zarardan daha énce gelir tablosuna yansitilan deger dustkluga tutan
cikarildiktan sonra kalan zarar 6zkaynaklardan cikarnlarak gelir tablosunda muhasebelestirilir. Sermaye araclar ile ilgili gelir tablosuna kaydedilen deger dustklugu giderleri, takip eden
donemlerde s6z konusu deger distklagunin ortadan kalkmasi durumunda dahi gelir tablosu ile iliskilendirilmez. Ticari alacaklar ile ilgili deger disuklugu tespiti ticari alacaklar ile ilgili
muhasebe politikalarinda aciklanmustir.

Nakit ve nakit benzerleri

Nakit ve nakit benzeri degerler, kasada tutulan nakit, bankalarda tutulan mevduatlar, vadeleri 3 ay veya daha kisa olan diger likit yatinmlari icerir (Dipnot 4).
Maddi duran varliklar ve ilgili amortismanlar

Maddi duran varliklar, elde etme maliyetinden birikmis amortismanin distlmesi ile gosterilmektedir. Arazi ve arsalar icin sinirsiz émarleri olmasi sebebi ile amortisman ayrilmamaktadir.

Amortisman, maddi varliklarin faydali murleri esas alinarak dogrusal amortisman yontemi kullanilarak ayrilmaktadir. Maddi duran varliklarin amortisman donemleri, tahmin edilen faydali
omurleri esas alinarak, asagida belirtilmistir:

Makine ve cihazlar 5-10 yil
Tasit araclari, dsseme ve demirbaslar 5-10vyl
Ozel maliyetler 5yl

Maddi varliklarda deger disuklugu olduguna isaret eden kosullarin mevcut olmasi halinde, olasi bir deger dusikligintn tespiti amaciyla inceleme yapilir ve bu inceleme sonunda maddi
varligin kayith degeri, geri kazanilabilir degerinden fazla ise, karsilik ayrilmak suretiyle kayith degeri geri kazanilabilir degerine indirilir. Geri kazanilabilir deger, ilgili maddi varligin mevcut
kullanimindan gelecek net nakit akimlari ile net satis fiyatindan yiksek olani olarak kabul edilir.

Maddi varliklarin elden cikartilmasi dolayisiyla olusan kar ve zararlar diger faaliyet gelirleri ve giderleri hesaplarina dahil edilirler.

Maddi duran varliklarin herhangi bir parcasini degistirmekten dodan giderler bakim onarim maliyetleri ile birlikte varligin gelecekteki ekonomik faydasini arttirici nitelikte ise aktiflestirilebilirler.
Tam diger giderler olustukca gelir tablosunda gider kalemleri icinde muhasebelestirilir. (Dipnot 19).

Maddi olmayan duran varliklar

Maddi olmayan duran varliklar ticari marka lisanslari, patentler ve bilgisayar yazilimlarini icermektedir (Dipnot 12).

a) Ticari isletme lisanslari

Ay olarak elde edilen ticari isletme lisanslar maliyet degerleriyle gosterilmektedir. Ticari isletme lisanslarinin sinirli faydali omarleri vardir ve maliyetten birikmis itfa paylan dusildikten
sonraki degerleri ile takip edilirler. Ticari isletme lisanslarinin itfa paylari, tahmini faydali émrleri boyunca (5 yil) maliyet degerleri Gzerinden dogrusal amortisman yontemi kullanilarak
hesaplanir.

b) Bilgisayar yazilimlari

Bilgisayar yaziimlari, elde etme maliyeti Gzerinden kaydedilir. Bilgisayar yazilimlar tahmini sinirli faydali 6mrleri Gzerinden dogrusal amortisman yontemi ile amortismana tabi tutulur ve
elde etme maliyetinden birikmis itfa paymin disilmesi ile bulunan deger Gzerinden tasinirlar. Bilgisayar yazilimlarinin tahmin edilen faydali émdrleri 5 yildir.

Finansal kiralamalar

(1) Grup - kiraci olarak

Finansal Kiralama

Finansal kiralama yoluyla elde edilen maddi duran varlik, varligin kiralama doneminin basindaki vergi avantaj veya tesvikleri dustldikten sonraki gercege uygun degerinden veya asgari
kira 6demelerinin o tarihte indirgenmis degerinden disik olani Gzerinden aktiflestirilir. Anapara kira 6demeleri yukumluluk olarak gosterilir ve 6dendikce azaltilir. Faiz 6demeleri ise, finansal
kiralama dénemi boyunca konsolide gelir tablosunda giderlestirilir. Finansal kiralama sozlesmesi ile elde edilen maddi duran varliklar, varligin faydali 6mri boyunca amortismana tabi tutulur.

Operasyonel Kiralama

Milkiyete ait risk ve getirilerin 6nemli bir kisminin kiralayana ait oldugu kiralama islemi, isletme kiralamasi olarak siniflandirilir. isletme kiralari olarak yapilan 6demeler, kira dénemi boyunca
dodgrusal yontem ile gelir tablosuna gider olarak kaydedilir.
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DIPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLiSKIN ESASLAR (Devami)

Finansal borclar ve borclanma maliyetleri

Finansal borclar, alindiklar tarihlerde, alinan finansal bor¢ tutarindan islem giderleri cikartildiktan sonraki degerleriyle kaydedilir. Finansal borclar, takip eden tarihlerde, etkin faiz orani ile
hesaplanmis iskonto edilmis degerleri ile konsolide finansal tablolarda takip edilirler. Alinan finansal borg tutan (islem giderleri haric) ile geri 6deme degeri arasindaki fark, konsolide gelir
tablosunda finansal borg siresince tahakkuk esasina gére muhasebelestirilir (Dipnot 6). Grubun bilanco tarihinden itibaren 12 ay icin yakimlalugu geri 6demeyi erteleme gibi kosulsuz hakki
bulunmuyorsa finansal borclar, kisa vadeli yakamlulikler olarak siniflandirilir.

Donem vergi gideri ve ertelenen vergi

Vergi gideri, cari donem vergi giderini ve ertelenmis vergi giderini kapsar. Vergi, dogrudan 6zkaynaklar altinda muhasebelestiilen bir islemle ilgili olmamasi kosuluyla, gelir tablosuna dahil
edilir. Aksi takdirde vergi de ilgili islemle birlikte 6zkaynaklar altinda muhasebelestirilir.

Donem vergi gideri, bilanco tarihi itibariyle Grubun bagl ortakliklarinin ve 6zkaynak yéntemiyle degerlenen yatinmlarinin fadiyet gosterdigi ilkelerde yururlikte olan vergi kanunlar dikkate
alinarak hesaplanir.

Ertelenen vergi, yukumlulik yontemi kullanilarak, varlik ve yakamlaluklerin finansal tablolarda yer alan kayith degerleri ile vergi degerleri arasindaki gecici farklar Gzerinden hesaplanir.
Ertelenen vergi hesaplanmasinda yararlukteki vergi mevzuati uyarinca bilanco tarihi itibariyle gecerli bulunan vergi oranlari kullanihr (Dipnot 24).

Baslica gecici farklar, maddi ve maddi olmayan duran varliklardan, vergiden mahsup edilebilir gecmis donem zararlarindan ve diger vergiye tabi gider karsiliklarindan dogmaktadir.

Ertelenen vergi yukimlalagu vergilendirilebilir gecici farklarin tima icin hesaplanirken, indirilebilir gecici farklardan olusan ertelenen vergi varliklari, gelecekte vergiye tabi kar elde etmek
suretiyle bu farklardan yararlanmanin kuvvetle muhtemel olmasi sartiyla hesaplanmaktadir.

Ayni lkenin vergi mevzuatina tabi olmak sartiyla ve cari vergi varliklarinin cari vergi yakamlalaklerinden mahsup edilmesi konusunda yasal olarak uygulanabilir bir hakkin bulunmasi
durumunda ertelenen vergi varliklar ve yakamlalikleri karsilikli olarak birbirinden mahsup edilir.

Ticari borglar

Ticari borclar, gercege uygun degerleriyle deftere alinir ve miteakip donemlerde etkin faiz orani kullanilarak iskonto edilmis degerleri ile muhasebelestirilir.
Kidem tazminati karsiligi

Kidem tazminati karsiligi, Turcas'in ve Bagh Ortakliklaninin, Tiirk is Kanunu uyarinca personelin emekliye ayrilmasindan dogacak gelecekteki olasi yikamluliklerinin tahmini toplam karsihiginin
bugiinki degerini ifade eder. Tirkiye'de gecerli olan calisma hayatini diizenleyen yasalar ve Turk is Kanun'u uyarinca, Grup, en az bir yillik hizmetini tamamlayan, kendi istegi ile isten
ayrniimasi veya uygunsuz davranislar sonucu is akdinin feshedilmesi disinda kalan sebepler yuzinden isten cikarilan, vefat eden veya emekliye ayrilan her personeline toplu olarak kidem
tazminati 6demekle yukiamladar. Tanimlanmis sosyal yardim yikimlalaganan buginka degeri ile ilgili aynlan karsilik ongéralen yakamlaluk yontemi kullanilarak hesaplanir. Tum aktteryal
karlar ve zararlar konsolide gelir tablosunda muhasebelestirilir (Dipnot 15).

Dovizli islemler

Donem icinde gerceklesen dovizli islemler, islem tarihlerinde gecerli olan déviz kurlan Gzerinden cevrilmistir. Dovize dayali parasal varlik ve yakamlalukler, bilanco tarihinde gecerli olan
doviz kurlar Gzerinden cevrilmistir. Dovize dayal parasal varlik ve yikumlaluklerin cevirimlerinden dogan kur kazanci veya zararlarn konsolide gelir tablosuna yansitilmistir.

Gelirlerin kaydedilmesi

Satislar, Grindn teslimi veya hizmetin verilmesi, irinle ilgili risk ve faydalarin transferlerinin yapilmis olmasi, gelir tutaninin givenilir sekilde belirlenebilmesi ve islemle ilgili ekonomik
faydalarin Grup’a akmasinin muhtemel olmasi Gzerine alinan veya alinabilecek bedelin gercege uygun degeri izerinden tahakkuk esasina gore kayitlara alinir. Net satislar, Griin satislarindan
iade ve indirimlerin dustlmesi suretiyle bulunur. Satis islemi bir finansman islemini iceriyorsa, satis bedelinin gercege uygun degeri, izleyen dénemlerde yapilacak tahsilatlarin etkin faiz
orant ile iskonto edilmesiyle hesaplanir. Satis bedelinin nominal degeri ile gercege uygun deger arasindaki fark, finansman geiri olarak ilgili donemlere yine tahakkuk esasina gére kaydedilir
(Not 22,23).

Grup tarafindan elde edilen faiz geliri etkin faiz orani Gzerinden hesaplanarak tahakkuk esasina gére kaydedilir.

Temetti

Temetts alacaklar beyan edildigi donemde gelir olarak kaydedilir. Temettd borclan kar dagitiminin bir unsuru olarak beyan edidigi donemde yikimlaluk olarak konsolide finansal tablolara
yansitilir.

Odenmis sermaye

Adi hisse senetleri 6zkaynaklarda siniflandirilirlar. Yeni hisse senedi ve opsiyon ihraciyla iliskili maliyetler, vergi etkisiindirilmis olarak tahsil edilen tutardan disulerek 6zkaynaklarda gosterilirler.
Karsilikli istirak sermaye dizeltmesi:

Herhangi bir grup sirketi, ana ortakligin hisselerini bedelini 6deyerek satin aldiginda, el degistiren hisselerin nominal tutanna denk gelen 6deme tutari, hisse senedinin iptaline veya yeniden

ihrac edilmesine kadar 6zsermayeden disilmekte ve karsilikli istirak sermaye duzeltmesi kalemi altinda gosterilmektedir. Bu hisse senetlerinin mateakip dénemlerde yeniden ihrac edilmesi
veya satiimasi durumunda tahsil edilen tutar yine 6zsermayede gosterilir.
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DIPNOT 2 - KONSOLIDE FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR (Devami)

Borg karsiliklan

Karsiliklar, Grup’un bilanco tarihi itibariyle mevcut bulunan ve gecmisten kaynaklanan yasal veya yapisal bir yakamlaligan bulunmasi, yikamlalaga yerine getirmek icin ekonomik fayda
sadlayan kaynaklarin cikisinin gerceklesme olasiliginin olmasi ve yakamlaltk tutan konusunda gavenilir bir tahminin yapilabildigi durumlarda muhasebelestirilmektedir. Gelecek donemlerde
olusmasi beklenen faaliyet zararlar icin karsilik ayriimaz.

Kosullu varlik ve yakimlilikler

Gecmis olaylardan kaynaklanan ve mevcudiyeti isletmenin tam olarak kontrolinde bulunmayan gelecekteki bir veya daha fazla kesin olmayan olayin gerceklesip gerceklesmemesi ile teyit
edilebilmesi mumkin yukamlalukler ve varliklar finansal tablolara alinmamakta ve kosullu yukamlaltkler ve varliklar olarak degerlendirilmektedir (Dipnot 13).

Hisse basina kazang

Konsolide gelir tablosunda belirtilen hisse basina kazang, ana ortaklik payina disen konsolide net karin ilgili donem icinde mevcut hisselerin agirlikli ortalama adedine bolinmesi ile tespit
edilir.

Turkiye’deki sirketler mevcut hissedarlara birikmis karlardan ve 6zkaynak enflasyon dizeltmesi farklar hesabindan hisseleri oraninda hisse dagitarak (“bedelsiz hisseler”) sermayelerini
arttirabilir. Hisse basina kazang hesaplanirken, bu bedelsiz hisse ihraci cikarilmis hisseler olarak sayilir. Dolayisiyla hisse basina kazanc hesaplamasinda kullanilan agirlikli hisse adedi ortalamasi,
cikarilan bedelsiz hisselerin geriye donik olarak dikkate alinmasi suretiyle elde edilir.

Finansal bilgilerin bolimlere gore raporlamasi

Faaliyet bolumleri raporlamasi isletmenin faaliyetlere iliskin karar almaya yetkili merciine yapilan raporlamayla yeknesakligi saglayacak bicimde dizenlenmistir. isletmenin faaliyetlere
iliskin karar almaya yetkili mercii bolume tahsis edilecek kaynaklara iliskin kararlarin alinmasindan ve boluman performansinin degerlendirilmesinden sorumludur. Yonetim kurulu, isletmenin
faaliyetlere iliskin karar almaya yetkili mercii olarak belirlenmistir. (Dipnot 3).

Nakit akim raporlamasi

Konsolide nakit akim tablolarinda yer alan nakit ve nakit benzerleri, 3 aydan kisa vadeli hazir degerleri icermektedir.

31 Aralik 2009 ve 2008 tarihleri itibariyle konsolide nakit akim tablolarinda yer alan nakit ve nakit benzerleri degerler asagidaki gibidir:

2009 2008
Nakit ve nakit benzerleri - 3 aydan kisa vadeli (Dipnot 4) 62.932.961 114.926.918
62.932.961 114.926.918

2.4 Onemli Muhasebe Degerlendirme, Tahmin ve Varsayimlari

Cari donem konsolide finansal tablolarin hazirlanmasi, bilanco tarihi itibariyle raporlanan varlik ve yakamlaliklerin tutarlarini, sarta baglh varlik ve yiakamlalaklerin aciklanmasini ve hesap
donemi boyunca raporlanan gelir ve giderlerin tutarlarini etkileyebilecek tahmin ve varsayimlarin kullanilmasini gerektirmektedir. Muhasebe degerlendirme, tahmin ve varsayimlari, gecmis
tecribe, diger faktorler ile o giinun kosullariyla gelecekteki olaylar hakkinda makul beklentiler dikkate alinarak sirekli olarak dederlendirilir. Bu tahmin ve varsayimlar, yonetimlerin mevcut
olaylar ve islemlere iliskin en iyi bilgilerine dayanmasina ragmen, muhasebe tahminleri dogasi geregi gerceklesen sonuclarla birebir ayni tutarlarda neticelenmeyebilir. Gelecek finansal
raporlama doneminde varhk ve yukamlaluklerin kayitli dederinde 6nemli dizeltmelere neden olabilecek tahmin ve varsayimlar asagida belirtilmistir:

Ertelenmis vergiler:

Grup vergiye esas mali tablolari ile SPK raporlama standartlarina gore hazirlanmis mali tablolari arasindaki farkliliklardan kaynaklanan gecici zamanlama farklari icin ertelenmis vergi varligi
ve yukamlalaga muhasebelestiriimektedir. Grup’un bagl ortakliklarinin gelecekte olusacak karlardan indirilebilecek kullanilmamis mali zararlar ve diger indirilebilir gecici farklardan olusan
ertelenmis vergi varliklari bulunmaktadir. Ertelenmis vergi varliklarinin kismen ya da tamamen geri kazanilabilir tutari mevcut kosullar altinda tahmin edilmistir. Degerlendirme sirasinda,
gelecekteki kar projeksiyonlari, cari dsnemlerde olusan zararlar, kullanilmamis zararlarin ve diger vergi varliklarinin son kulanilabilecegi tarihler ve gerektiginde kullanilabilecek vergi planlama
stratejileri goz 6niinde bulundurulmustur. Yapilan calismalar neticesinde, Grup’un 31 Aralik 2009 tarihi itibariyle 1.048.368 TL( 31 Aralik 2008: 1.257.250 TL) tutarinda kullanilmamis gecmis
yil mali zararlari icin ertelenmis vergi varligi ayrilimistir. Geriye kalan 14.561.104 TL ( 31 Aralik 2008: 14.836.408 TL) kullaniimamis gecmis yil mali zararlari icin ertelenmis vergi varligi
hesaplanmamustir.
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DIPNOT 3 - BOLUMLERE GORE RAPORLAMA

Grup yonetimi, Turcasin raporlanabilir bolamlerini, petrol, petrokimya, elektrik ve dogalgaz olarak organize etmistir. Petrol grubu madeni yaglar, motor yaglari ve akaryakit tretimi ile
dagitimini icermektedir. Petrokimya grubu basta termoplastikler olmak wzere farkli petrokimyasal Grinlerin dretimi ve dagitimini yaratmektedir. Elektrik grubu, elektrik Gretim, toptan satis
ve dagitim faaliyetlerini yuritmektedir. Dogalgaz grubu ise, dogalgaz toptan satis faaliyetlerini icermektedir.

Turcas’in her bir faaliyet bolumu tarafindan uygulanan muhasebe politikalar Turcas’in konsolide finansal tablolarinda kullanien SPK tarafindan yayimlanan finansal raporlama standartlariyla

aynidir.

Turcas’in raporlanabilir bolamleri farkli Grin ve hizmetler sunan stratejik is birimleridir. Her biri farkh teknoloji ve pazarlama stratejileri gerektirdigi icin ayrn olarak yonetilmektedir.

Her bir bolim ile ilgili bilgiler asagida yer almaktadir. Bolimlerin performansinin diizenli olarak degerlendirilmesinde amortisman, vergi ve faiz 6ncesi kar (“AVFOK”) dikkate alinmaktadir.
Sirket yonetimi, bolum performanslarinin degerlendirilmesinde AVFOK'G ayni endistride yer alan sirketlerle karsilastinlabilirligi acisindan en uygun yéntem olarak gormektedir.

a) 1 0cak - 31 Aralik 2009 itibariyle ve bu tarihte sona yil icin, raporlanabilir bélamler itibariyle endustriyel bélumlere gére gruplanmis bilgiler asagidaki gibidir:

Petrol Petrokimya Dogalgaz Elektrik Diger Toplam
Bolum disi gelirler - - 42.874.869 2.151.464 - 45.026.333
Bolumler arasi gelirler - - - 20.672 - 20.672
AVFOK - - (1.234.065) (1.989.240) (4.242.893) (7.466.198)
Finansal gelirler - - 1.234.838 1.170.364 11.968.174 14.373.376
Finansal giderler - - (1.109.843) (392.334) (2.483.876) (3.986.053)
Amortisman ve itfa payi giderleri - - - (559.975) (507.973) (1.067.948)
istiraklerden gelirler/(giderler) 53.467.502 (37.500.000) - (974.278) - 14.993.224
Maddi ve maddi olmayan duran varlik alimlar - - - 633.451 595.668 1.229.119
b) 1 0cak - 31 Aralik 2008 itibariyle ve bu tarihte sona eren donem icin, raporlanabilir bolumler itibariyle endustriyel bolimlere gore gruplanmus bilgiler asagidaki gibidir:

Petrol Petrokimya Dogalgaz Elektrik Diger Toplam
Bolum disi gelirler - - 54.939.079 2.344.348 - 57.283.427
Bolumler arasi gelirler - - - 974.603 - 974.603
AVFOK - - (7.757.256) (1.182.921) (4.205.254) (13.145.431)
Finansal gelirler - - 844.510 3.048.979 20.491.379 24.384.868
Finansal giderler B - (3.602.579) (1.758.728) (1.395.376) (6.756.683)
Amortisman ve itfa payi giderleri - - - (1.118.160) (315.343) (1.433.503)
istiraklerden gelirler 53.136.000 (12.500.000) - - - 40.636.000
Maddi ve maddi olmayan duran varlik alimlar - - - 1.316.765 397.012 1.713.777
¢) 31 Aralik 2009 itibariyle faaliyet bolum bilgileri asagidaki gibidir:

Petrol Petrokimya Dogalgaz Elektrik Diger Toplam
Bolum varliklar (*) - - 7.944.738 4.021.929 6.480.187 18.446.854
Ozkaynak yonetimiyle degerlenen yatinmlar 424.336.500 - - 11.410.702 - 435.747.202
Bolum yukumlalikleri (**) - - 6.845.235 2.382.891 3.756.464 12.984.590
d) 31 Aralik 2008 itibariyle faaliyet boluma bilgileri asagidaki gibidir:

Petrol Petrokimya Dogalgaz Elektrik Diger Toplam
Bolum varliklarr (*) - - 5.139.655 9.137.705 6.436.492 20.713.852
Ozkaynak yonetimiyle degerlenen yatinmlar 385.341.000 - - - - 385.341.000
Bolum yukumlulukleri (**) - - 1.682.358 1.005.398 12.631.491 15.319.247

(*) Nakit ve nakit benzerleri ile ertelenen vergi varligi harictir.

(**) Ertelenen vergi yukumlilugu ve diger vergi ve yasal kesintiler harictir.

e)  Gelir, AVFOK, varlik, yikimliliik ve 6nemli tutardaki diger kalemlere iliskin mutabakatlar asagidaki gibidir:

31 Aralik 2009

31 Aralik 2008

Gelirler

Bolum gelirleri 45.047.005 58.258.030
Bolum arasi eliminasyonlar (20.672) (974.603)
Konsolide gelirler 45.026.333 57.283.427
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DIPNOT 3 - BOLUMLERE GORE RAPORLAMA (Devami)

31 Aralik 2009 31 Aralik 2008 31 Aralik 2009 31 Aralik 2008
AVFOK Yikiimlilikler
Bolim AVFOK'i (3.223.305) (8.940.177) Bolam yikimlalikleri 9.228.126 3.142.108
Diger AVFOK (4.242.893) (4.205.254) Diger yukumlulikler 2.870.738 9.927.788
Konsolide AVFOK (7.466.198) (13.145.431) Bolumlerle iliskilendirilmeen yukamlulikler 885.726 2.249.351
Finansal gelirler 14.373.376 24.384.868 Toplam yikimlalikler 12.984.590 15.319.247
Finansal giderler (3.986.053) (6.756.683)
Diger faaliyet gelirleri 14.311.919 5.401.413
Ozkaynak yonetimiyle degerlenen yatinmlarin - - 31 Aralik 2009 31 Aralik 2008
kar /zararlarinda paylar 14.993.224 40.636.000 Flrl?nsa! gelirler S
Amortisman ve itfa paylari (1.067.948) (1.433.503) ngum'flnansal ggllrler| 2:405.202 3.893.489
Konsolide vergi éncesi kar 31.158.320 49.086.664 Diger finansal gelirler 12.125.604 20.491.379
Bolumler arasi eliminasyonlar (157.430) -
Toplam finansal gelirler 14.373.376 24.384.868
31 Aralik 2009 31 Aralik 2008
Varliklar 31 Aralik 2009 31 Aralik 2008
Bolum varliklan 11.966.668 14.277.360 Finansal giderler
Diger varliklar 6.633.194 6.436.492 Bolum finansal giderleri (1.502.177) (5.361.307)
Ozkaynak yonetimiyle degerlenen varliklar 435.747.202 385.341.000 Diger finansal giderler (2.641.306) (1.395.376)
Bolumlerle iliskilendirilmeyen varliklar 62.779.953 114.926.918 Bolumler arasi eliminasyonlar 157.430 -
Toplam varliklar 517.127.017 520.981.770 Toplam finansal giderler (3.986.053) (6.756.683)
DIPNOT 4 - NAKIT VE NAKIT BENZERLERI
30 Aralik 2009 31 Arahk 2008 Nakit ve nakit benzeri varliklarin vade dagilimi asagidaki gibidir:
Kasa 12.674 6.402
Banka 30 giine kadar 62.932.961 114.926.918
- vadesiz mevduat 174.508 1.156.203 62.932.961 114.926.918
- vadeli mevduat 62.745.766 113.764.063
Diger 13 250 Vadeli mevduatlara iliskin ortalama etkin yillik faiz oranlari (%):
62.932.961 114.926.918
TL 8,55 18,75
31 Aralik 2009 tarihi itibariyle Grup’un bloke mevduati bulunmamaktadir (31 Aralik 2008: Yoktur). ~ ABD Dolar 3,45 6,55
DIPNOT 5 - FINANSAL YATIRIMLAR
Satilmaya hazir finansal varliklar
31 Aralik 2009 31 Aralik 2008
istirak tutan istirak istirak tutan istirak
orani (%) orani (%)
ATAS 13.240 5,00 13.240 5,00
RWE & Turcas Kuzey Elektrik Uretim A.S. (* 15.000 30,00 15.000 30,00
RWE & Turcas Giney Elektrik Uretim A.S.(**) - 3.000.000 30,00
28.240 3.028.240

(*)S6z konusu sirket hentiz gayrifaal oldugundan ve ekli konsolide finansal tablolara Gnemli derecede etkisi bulunmadigindan 6zkaynak yontemiyle muhasebelestirilmemis, satiimaya hazir finansal varlik
olarak maliyet bedeliyle finansal tablolara yansitilmistir.

(**)soz konusu sirket 2009 yili icerisinde faal duruma gectiginden, konsolide finansal tablolara etkisi de dikkate alinarak 6zkaynak yontemiyle muhasebelestirilmeye baslanmustir.
Turcas'in elektrik Gretimine iliskin direk ve dolayli hisseleri vasitasiyla %100 istiraki konumundaki Turcas Elektrik Uretim AS., dinyanin 6nde gelen enerji sirketlerinden Alman E.ON Kraftwerke
GmbH’in Tirkiye'de kurulu %100 bagh ortakligi E.ON Holding A.S. ile; E.ON & Turcas Giiney Elektrik Uretim A.S. ve E.ON & Turcas Kuzey Elektrik Uretim A.S. invanli 2 adet ortak girisim sirketi

kurmustur. Bu sirketlerde Turcas Elektrik Uretim A.S.’nin hisse orani %30’dur.

E.ON Holding A.S., E.ON & Turcas Giney Elektrik Uretim A.S. ve E.ON & Turcas Kuzey Elektrik Uretim A.S."deki hisselerinin tamamini Almanya’nin 6nde gelen enerji sirketlerinden RWE AG'nin
Turkiye'deki bagli ortakligi RWE Holding A.S.'ne devretmek Uzere sozlesme imzalanmis ve devir islemi 9 Haziran 2009 tarihinde gerceklestirilmistir.

RWE & Turcas Kuzey Elektrik Uretim A.S. ise 800 MW kurulu giice sahip elektrik enerjisi iretecek ithal komiire dayali bir termiksantral kurmak ve isletmek iizere kurulmustur. 2009 yili icinde

arazi ile ilgili islemler, uzun sireli elektrik ve buhar satisina iliskin 6n anlasmalarin yapiimasi, 2010 yili icinde ise lisans alimi, temel mihendislik calismalari ve kullanilacak teknolojinin
secimi calismalarini ongormektedir.
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DIPNOT 6 - FINANSAL BORCLAR

- - 2009 2008 Finansal borclarin vadeleri asagidaki gibidir.
Kisa vadeli krediler 358.405 461.124
Uzun vadeli krediler 530.044 886.713 2009 2008
888.449 1.347.837 1 yil icerisinde 6denecek 358.405 461.124
Kredilere iliskin ortalama etkin yillik faiz oranlari (%): 1- 2 yilicerisinde odenecek 420.826 354.492
? ’ 2 - 3 yilicerisinde 6denecek 109.218 354.814
3 - 4 yil icerisinde 6denecek - 177.407
2009 | 2008
Doviz kredileri (Avro) 6,37 | 6,37
DIPNOT 7 - TICARI ALACAKLAR VE BORCLAR
Supheli ticari alacaklar karsiliginin dénem icerisindeki hareketleri asagidaki gibidir:
Kisa vadeli ticari alacaklar 2009 2008
Ticari alacaklar 5.821.463 5.594.414 2009 2008
Supheli ticari alacakar 1.654.815 1.704.973 Donem basi 1.417.448 1.427.460
liskili taraflardan alacaklar (Dipnot 26) 293.911 324.342 Donem icinde aynlan karsiliklar 36.906 7.677
Alinan senetler 60.547 61.947 Konusu kalmayan karsiliklar (Dipnot 21) (4.396) (17.689)
Diger ticari alacaklar 3.554 2.869 Ddonem sonu 1.449.958 1.417.448
7.834.290 7.688.545
Kisa vadeli ticari borclar 2009 2008
Supheli ticari alacaklar karsilig (1.449.958) (1.417.448) iliskili taraflara borclar (Dipnot 26) 6.781.725 6.283.817
Ticari borglar 275.504 370.240
Kisa vadeli ticari alacaklar (net) 6.384.332 6.271.097 7.057.229 6.654.057
DIPNOT 8 - DIGER ALACAKLAR VE BORCLAR
Diger alacaklar 2009 2008 Diger borclar 2009 2008
iliskili taraflardan alacaklar 1.406.956 692.543 Odenecek vergi, harc ve diger kesintiler 316.465 204.135
Resmi dairelerden alacaklar 361.008 193.780 iliskili taraflara borglar (Dipnot 26) 251.639 298.740
Diger 2.243 2.119 Diger 280 464
1.770.207 888.442 568.384 503.339
DIPNOT 9 - STOKLAR
2009 2008
Diger stoklar 128.522 137.636
128.522 137.636
DIPNOT 10 - OZKAYNAK YONTEMIYLE DEGERLENEN YATIRIMLAR
% 31 Aralik 2009 % 31 Aralik 2008 31 Aralik 2009 31 Aralik 2008
Donem basi 385.341.000 424.652.091
STAS 30,00 424.336.500 30,00 385.341.000 istiraklerden gelir ve giderler (net) 14.993.224 40.636.000
RWE & Turcas Giney Alinan temettiler (14.472.002) (89.312.708)
Elektrik Uretim A.S. () 30,00 11.410.702 30,00 - Konsolidasyon kapsamina alinan istirakler 3.000.000 -
STEAS 25,00 - 25,00 - istirak sermaye artislari 46.884.980 9.365.617
435.747.202 385.341.000 Dénem sonu 435.747.202 385.341.000
STAS

STAS her turla akaryakit ve yaglarin satin alimi, satisi, ithalat ve ihracati, depolamasi ve dagitimi konularinda faaliyet gostermektedir.

Shell Tarkiye ve Turcas varliklarinin bir kismini birlestirerek 1 Temmuz 2006 tarihinde STAS'I kurmustur. Turcas yeni kurulan sirketin %30’una sahiptir. Turcas’in ana faaliyet konusu olan
petrol ve petrol drdnleri alimi, satimi, ihraci ve ihracatt 1 Temmuz 2006 tarihinden sonra yeni kurulan STAS tarafindan yidratilmeye baslanmistir.

Grup’un hali hazirda en 6nemli istiraklerinden olan ve 2009 yilinda 7.860.954 bin TL satis hasilati gerceklestiren STAS, Tirkiye akaryakit ve madeni yadlar piyasasindaki kuvvetli pozisyonunu

daha da kuvvetli hale getirmistir. Sirket, yurt capindaki 1.250 civarindaki Shell markali istasyon agi vasitasiyla benzin, dusik kikartli dizel ve madeni yag piyasalarindaki lider konumu ile
yiksek kukartli dizel satislarindaki ikincilik konumunu sirdirmektedir.
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DIPNOT 10 - OZKAYNAK YONTEMIYLE DEGERLENEN YATIRIMLAR (Devarmi)

Grup’un 6zkaynaktan pay alma yontemi ile konsolide ettigi STAS'In 6zet mali bilgileri
asagida aciklanmistir:

STAS 31 Aralik 2009 31 Aralk 2008 1 Ocak - 1 0cak -
Toplam varliklar 2.122.737.000 2.140.573.000 31 Aralik 2009 31 Aralik 2008
Toplam yukumlulukler (708.282.000) (856.103.000) 7.860.954.000 9.534.566.000

Net satis gelirleri

Net varliklar 1.414.455.000 1.284.470.000 Donem kari 178.225.000 177.120.000
Net varliklarda Grup’ un payi 424.336.500 385.341.000 Donem karinda Grup’un payi 53.467.500 53.136.000
STEAS

Grup’un istiraklerinden STEAS, 2008 yili icerisinde hisselerinin %99,75'ine sahip bulundugu SOCAR & Turcas Petrokimya A.S."yi kurmus ve bu sirket Petkim Petrokimya Holding A.S."nin
(“Petkim”) %51 oranindaki hisselerinin 6zellestirilmesi 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 Dolari icerisinden 40.000.000 ABD Dolari’nin vadesi 30 Mayis 2010,
340.000.000 ABD Dolari'nin vadesi ise 30 Mayis 2011’dir.

Yine 2008 yili icerisinde STEAS, hisselerinin %99,99'una sahip bulundugu SOCAR & Turcas Rafineri A.S."yi (“STRAS”) kurmus ve busirket Petkim Aliaga’da petrol rafinerisi kurmak Gzere gerekli
calismalara ve miracaatlara baslamistir. Lisans basvurusu yapilmis olan yatinmin CED calismasi tamamlanarak ilgili rapor hazirlanmis olup Bakanligin incelemesine ve degerlendirmesine
sunulmustur. Projenin 6n mihendislik calismalari icin diinyanin 6nde gelen yabanci miihendislik firmalarindan Technip (italya) ve UOP (ingiltere) firmalariyla sozlesme imzalanmistir. Sézkonusu
rafineri 10 milyon ton ham petrol isleme kapasitesine sahip olacak olup, tretecegi hafif ve agir nafta trinleriyle éncelikle Petkim’in hammadde ihtiyacini karsilarken, diger taraftan mevcut
yurtici Gretimin yetersiz kaldigi ve halen ithalat ile karsilanan diger petrol dranleri aciginin bir kismini karsilayacaktir.

STEAS, hem Petkim’in kisa, orta ve uzun vadeli ihtiyaclarinin surdiralebilir sekilde karsilanmasina verdigi 6nem hem de icinde bulunulan kiresel krizin sebebiyet verdigi finansman zorluklari
nedeniyle, onceligini Petkim Hammadde Rafineri Projesine vermis olup 2007 icinde EPDK'ya lisans basvurusunu yapmis oldugu 10 milyon tonluk Ceyhan rafineri projesini ileri planlamaya almistir.

Grup’un 6zkaynaktan pay alma yontemi ile konsolide ettigi STEAS'In 6zet mali bilgileri asagida aciklanmustir:

STEAS 31 Aralik 2009
Toplam varliklar 5.561.017.150
Toplam yukumlulukler (4.217.014.715)
Azinlik paylari (1.904.707.130) (1.897.695.771)
Net varliklar (560.704.695) (626.701.981)

Net varliklarda Grup’un payi (** ) -

31 Aralik 2008
5.215.421.749
(3.944.427.959)

1 0cak - 31 Aralik 2009
Net satis gelirleri 2.057.459.379
Donem zarari (25.738.293)
Gecmis yil zararlar (733.704.695)
Donem zararinda Grup’un toplam payi (6.434.573)

Gecmis yil zararlarinda Grup’un toplam payi

(183.426.174)

Uzerinden zarar payi ayrilmayan cari dsnem zarari (6.434.573)
Uzerinden zarar payi ayrimayan toplam zarar 189.860.747
Konsolidasyon kapsamindaki 6zkaynak yontemine gore degerleme etkisi (**) 37.500.000

(**) Ozkaynaktan pay alma yontemiyle degerlenen STEAS'In 31 Aralik 2009 tarihli konsolide finansal tablolarina gore 6zkaynaklar; dénem zarar ve gecmis yil zararlarindan dolayr eksi
bakiyeye donmustir. Grup, STEASta bulundurdugu 12.500.000 TL tutarindaki yatinmini 31 Aralik 2008 tarihli konsolide finansal tablolarinda kar zarar tablosunda 6zkaynak yontemiyle
degerlenen yatinmlarin zararlarindaki paylar icerisinde muhasebelestirmistir. STEAS Yonetim Kurulu, 23 Mart 2009 tarihinde, STEAS'In 6denmis sermayesinin 50.000.000 TL'den 200.000.000
TL'ye artinilmasi kararini almistir ve bu karar 17 Nisan 2009 tarihinde yapilan Genel Kurul toplantisinda gérisilerek kabul edilmistir. STEAS'ta yapilan 150.000.000 TL'lik sermaye
artinmindan Grup’un payina disen tutar olan 37.500.000 TL'lik kisim Grup tarafindan 6denmistir. Grup, 37.500.000 TL tutarindaki yatinmini 31 Aralik 2009 tarihli konsolide finansal
tablolarinda kar zarar tablosunda 6zkaynak yontemiyle degerlenen yatinmlarin zararlarindaki paylar icerisinde muhasebelestirmistir.

RWE & Turcas Giiney Elektrik Uretim A.S.

31 Aralik 2009

Toplam varliklar 38.545.698
Toplam yukumlulukler 86.978
Net varliklar 38.458.720
Net varliklarda Grup’un payi (¥) 11.410.702

TURCAS FAALIYET RAPORU

RWE & Turcas Guney Elektrik Uretim A.S. 31 Aralik 2009 itibariyle faal duruma gectiginden, konsolide finansal tablolara etkiside dikkate alinarak 6zkaynak yontemiyle muhasebelestiriimeye
baslanmistir.

RWE & Turcas Giney Elektrik Uretim A.S., Denizli ilinde 775 MW kurulu giice sahip bir dogalgaz donisimli termik santral kurmak ve isletmek tzere 2008 yili icinde arazi satin almaya baslamis
olup EPDK'ya Elektrik Uretim On Lisans basvurusu yapmis ve 22 Nisan 2009 tarihinde retim lisansini almistir. Kurulan sirket donem icinde projenin gelistirilmesi ile ilgili olarak teknik ve
ekonomik fizibilite calismalarinin yani sira, temel mihendislik, geoteknik calismalar ve CED miracaatlarini gerceklestirmistir. Onay srecleri tamamlandiktan sonra, Yunanistan borsasinda
hisseleri kote olan “METKA” ile anahtar teslimi mihendislik - satinalma - insaat anlasmasi imzalanmustir ve santral insaatina baslanmistir. 2010 yili icinde gerekli tim ruhsat ve izinlerin
alinmasl, Botas ile gaz tedarik, kullanim ve baglanti anlasmasi, TEIAS ile de kullamim ve baglanti anlasmalaninin yapilmasi planlanmaktadir.

TURCAS ANNUAL REPORT
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DIPNOT 11 - MADDI DURAN VARLIKLAR

1 0cak 31 Aralik
2009 ilaveler Cikislar Transferler 2009
Maliyet
Makine ve cihazlar 12.697.875 1.173.132 (1.036.112) - 12.834.895
Tasit araclar, doseme ve demirbaslar 1.446.712 29.549 (32.960) - 1.443.301
Ozel maliyetler 299.181 3.965 - - 303.146
14.443.768 1.206.646 (1.069.072) - 14.581.342
Birikmis Amortisman
Makine ve cihazlar (7.840.816) (803.556) 1.026.155 - (7.618.217)
Tasit araclar, doseme ve demirbaslar (1.271.437) (68.888) 32.960 - (1.307.365)
Ozel maliyetler (79.379) (55.885) - - (135.264)
(9.191.632) (928.329) 1.059.115 - (9.060.846)
Net Kayith Deger 5.252.136 5.520.496
31 Aralik 2009 tarihi itibariyle maddi duran varliklar izerinde ipotek bulunmamaktadir.
1 0cak 31 Aralik
2008 ilaveler Claslar Transferler 2008
Maliyet
Makine ve cihazlar 17.492.999 1.355.088 (6.211.342) 61.130 12.697.875
Tasit araclari, dsseme ve demirbaslar 1.398.933 47.779 - - 1.446.712
Ozel maliyetler 281.571 17.610 - - 299.181
Yapilmakta olan yatinimlar 61.130 - (61.130) -
Arazi ve arsalar - 292.000 (292.000) - -
19.234.633 1.712.477 (6.503.342) - 14.443.768
Birikmis Amortisman
Makine ve cihazlar (13.183.167) (862.280) 6.204.631 - (7.840.816)
Tasit araclari, ddseme ve demirbaslar (1.209.243) (62.194) - - (1.271.437)
Ozel maliyetler (24.729) (54.650) - - (79.379)
(14.417.139) (979.124) 6.204.631 - (9.191.632)
Net Kayith Deger 4.817.494 5.252.136
31 Aralik 2008 tarihi itibariyle maddi duran varliklar Gzerinde ipotek bulunmamaktadir.
DIPNOT 12- MADDI OLMAYAN DURAN VARLIKLAR
2009 2008
1 0cak tarihleri itibariyle
Maliyet 29.485.451 29.222.360
Birikmis itfa paylar (29.123.182) (28.407.012)
Net kayith deger 362.269 815.348
Donem basi net kayith deger 362.269 815.348
Girisler 22.473 1.300
Cikislar (14.363) -
Cari yil itfa paylari (139.619) (454.379)
Donem sonu net kayitli deger 230.760 362.269
DIPNOT 13 - KARSILIKLAR, SARTA BAGLI VARLIK VE YUKUMLULUKLER
Sarta bagl yukamlilakler
Turcas ile ilgili sarta bagh varlik ve yikimlilikler
Grup’un 31 Aralik 2009 ve 2008 tarihleri itibariyle teminat/rehin/ipotek pozisyonu asadidaki gibidir:
sirket Tarafindan Verilen TRi’ler (Teminat-Rehin-ipotekler) 2009 2008
A. Kendi tuzel kisiligi adina vermis oldugu TRi'lerin toplam tutari 126.650 173.650
B. Tam konsolidasyon kapsamina dahil edilen ortakliklar lehine vermis oldugu TRi'lerin toplam tutari 15.968.523 15.871.738
C. Olagan ticari faaliyetlerinin yuratilmesi amaciyla diger 3. kisilerin borcunu temin amaciyla
vermis oldugu TRi'lerin toplam tutari(*) 138.015.000 138.015.000
D. Diger verilen TRi'lerin toplam tutari - -
i) Ana ortak lehine vermis oldugu TRi’lerin toplam tutari - -
ii) B ve C maddeleri kapsamina girmeyen diger grup sirketleri lehine vermis oldugu TRi'lerin toplam tutar - -
iii) C maddesi kapsamina girmeyen 3. kisiler lehine vermis oldugu TRi'lerin toplam tutar - -
154.110.173 154.060.388

() Sirket'in, 31 Aralik 2009 itibariyle Socar & Turcas Petrokimya A.S. lehine Petkim iktisabiyla ilgili olarak bankalara verdig kefalet tutari 90.000.000 ABD Dolari (31 Aralik 2008: 90.000.000
ABD Dolari), RWE&Turcas Giiney Elektrik Uretim A.S. icin verilen kefalet tutan 2.502.000 TL'dir. (31 Aralik 2008: Yoktur).
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DIPNOT 13 - KARSILIKLAR, SARTA BAGLI VARLIK VE YUKUMLULUKLER (Devami)

31 Aralik 2009 31 Aralik 2008

Alinan garanti mektuplari 10.022.195 24.695
Alinan ipotekler 2.301.150 2.625.510
Alinan diger teminatlar 12.000 12.000
12.335.345 2.662.205

EPDK ile ilgili Davalar

EPDK'nin 31 Agustos 2006 tarihinde yapilan toplantisinda, Sirket'e; lisansi olmayan akaryakit bayilerine akaryakit ikmali yaparak Petrol Piyasasi Kanunu’nun 7. maddesinin ikinci fikrasinda
duzenlenen lisans faaliyet siminni astidi icin Kanunun 19. maddesinin ikinci fikrasinin (a) bendinin (4) numarali alt bendi ile Petrol Piyasasi Kanununun 19. maddesi uyarinca 1 Ocak 2005

tarihinden itibaren uygulanacak “Para Cezalarn Hakkinda Teblig” geregi 113.599.140 TL idari para cezasi uygulanmasi kararlastinimistir. Bu cezalara iliskin olarak EPDK kararlarinin iptali ve
yuratmenin durdurulmasi talebi ile 19 Eylil 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 kissinin yariatmesini durdumus fakat geri kalan 112.884.680 TL icin yuratmeyi durdurma
istemini reddetmistir.

EPDK tarafindan Sirket aleyhinde uygulanan idari para cezalar ile ilgili 6deme emri, Sirket'in bagh bulundugu Mecidiyekoy Vergi Dairesi tarafindan 2 Kasim 2006 tarihinde teblig edilmistir.
sirket tarafindan s6z konusu 6deme emirlerinin iptali ve yuratmenin durdurulmasi talebiyle Danistay idari Daireleri Kurulu nezdinde 11 Aralik 2006'da davalar acilmistir.

56z konusu davalar ile EPDK tarafindan uygulanan idari para cezalarinin iptali ve yirdtmenin durdurulmasina iliskin olarak daha énce Danistay nezdinde acilmis bulunan davalarin 6deme
emirlerinde belirtilen strenin sona erdigi 9 Kasim 2006 tarihinde heniiz sonuclanmamis olmalari nedeniyle, Sirket'in acmis oldugu davalardan kaynaklanan tam haklari sakli kalmak kaydiyla,
yani bu davalardan herhangi birisi icin yiritmeyi durdurma karar alinmasi halinde islemden kalkmasi kosulu ile, s6z konusu idari para cezalarinin tecil ve taksitlendirilmesi talebiyle 9 Kasim
2006 tarihinde Maliye Bakanligi'na Mecidiyekoy Vergi Dairesi kanaliyla basvuruda bulunulmustur. Maliye Bakanlgi 2006 yili Aralk ayinda baslamak ve ilk iki taksit miktar olarak kicik olmak
Uzere, 18 aylik sureyle taksitlendirme talebini kabul etmistir. Buna gére 2006 yili Aralik ayr ve 2007 Ocak taksitleri icin toplam 2.258.000 TL'lik 6deme gerceklestirilmistir.

EPDK tarafindan Sirket aleyhinde uygulanan para cezasinin tahsili icin Mecidiyekdy Vergi Dairesi Midurligince gonderilen 6deme emrinin iptali ve yiritmenin durdurulmasi talebiyle istanbul
7. idare Mahkemesi nezdinde Sirket'in acmis bulundugu davada mahkemece Sirket'in yaritmenin durdurulmasi talebinin reddine karar verilmis ve bu karar aleyhinde Sirket tarafindan
istanbul Bélge idare Mahkemesi nezdinde yapilan itiraz basvurusunu inceleyen istanbul Bolge idare Mahkemesi 5 Subat 2007 tarih ve 2007,/394 sayili kararyla itirazin kabuliine ve istanbul
7. idare Mahkemesi'nin verdigi yaratmenin durdurulmasi talebinin reddine iliskin kararinin kaldinlarak yiriitmenin durdurulmasitalebinin teminatsiz olarak kabuliine karar vermis bulunmaktadir.
Sozkonusu karar Sirket tarafindan ilgili vergi dairesine geregi icin teblig ettirilmistir. Bu karar dogrultusunda 3. ve diger taksit demeleri yapilmamistir. Acilan davalar sonucunda 2009 yili
Mart ayi icerisinde, daha once 6demesi yapilan 2.258.000 TL'lik tutar Grup tarafindan iade alinmistir.

EPDK tarafindan Sirket'e uygulanan idari Para Cezalaninin iptali ve yiriitmenin durdurulmasi talebiyle Sirket'in agmis bulundugu davalar iizerine Danistay 13. Dairesinin Yiritmeyi Durdurma
talebini ret eden kararina Danistay idari Dava Daireleri Kurulu nezdinde Sirket tarafindan yapilan itiraz kurulca kabul edilmistir.

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

Danistay 13. Dairesinin akaryakit dagitim sirketlerinin para cezalarinin iptali talebiyle EPDK aleyhine actigi ve lehte sonuclanan davalardan birinde vermis oldugu kararin gerekgcesinde; 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 yikimllik oldugu, dagiticilarin lisansin
bulunup bulunmadigini kontrol etmek ve denetlemekle yikimli olmadigi, bunun EPDK'nin gérevi oldudu, ayrica lisans islemlerinin kanunun belirledigi sirede tamamlanmamis olmasinin
EPDK’nin kusurundan kaynaklandigi da ayrica vurgulanmaktadir. Bu kararla ilgili davanin konusu ile ayni mahiyette acilmis davalar oldugundan Sirket tarafindan acilan davada da ayni
gerekeeler ile davanin kabulu ile idari para cezalannin iptali Danistay 13. Dairesi'nin 2008,/8369 sayili karari ile onaylanmistir.

STAS ile ilgili Turcas’in sarta bagh varlik ve yikamldlikleri

a) Shell Tarkiye, STAS'ta sahip oldugu hisseleri Giciinct bir sahsa devretmeye karar verirse, Turcas elinde bulundurdugu hisselerin tamamini Shell Tirkiye ile birlikte ayni kosullarda ve ayni
fiyat (veya asagida atif yapilan satim opsiyonunun uygulanabilir hale gelmesi durumunda, daha buyikse, 150 milyon Amerikan Dolan tutarinda bir bedel) Gzerinden birlikte satim hakkini
haiz olacaktir. Ancak, eger Gciinc bir kisi Shell Tarkiye'nin Ortak Girisim Sirketi hisselerinin tamamina bir teklif getirirse, Shell Tarkiye Turcas’i ayni sart ve kosullarla ve (1) hisseler icin
yapilan teklifteki fiyat, (2) adil degeri, veya (3) (Turcas, hisselerini kismi bolinme isleminin tamamlamasinin yedinci yildontnimana takip eden oniicinci giinde 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'in, gerekli hikimet onaylarini ve yasal onaylar elde etmesi sartina bagh olarak, STAS hisselerini Shell Tarkiye'ye saima izni veren satim opsiyonu bulunmaktadir. Bu satim opsiyonu,
Turcas’a, Ortak Girisim Sirketi'nin satim opsiyonunun kullanildigi tarihten 6nceki 2 yillik dénem icerisinde Turcas’a ve bagh sirketlerine 6dedigi veya Ortak Girisim Sozlesmesine uygun
olarak alikoydugu toplam kimdlatif kar payinin 40 milyon ABD Dolarindan az olmasi halinde Turcas hisselerinin tamamini, kismi bolinme isleminin tamamlanmasi ve varliklarin Ortak
Girisim Sirketi’ne devrinin d¢inct yildonimd ile yedinci yildonima arasinda herhangi bir zamanda, toplam 150 milyon ABD Dolaribedelle (Shell Tarkiye’nin o tarihte Ortak Girisim Sirketi
hissedar olmasi kaydiyla) Shell Turkiye'ye satma hakki tanimaktadir. Ayrica, s6z konusu satim opsiyonu yukarida soz edilen kimulatif kar dagitimi sartina tabi olmaksizin kismi bolanme
isleminin tamamlanarak varliklarin Ortak Girisim Sirketi’ne devrini takip eden yedinci yilin sonundan itibaren 30 gunltk bir stre icinde kullanilabilecektir ve Turcas'in elindeki Ortak Girisim
Sirketi hisselerinin tamami icin Shell Tarkiye tarafindan 6denecek toplam tutar 150 milyon Amerikan Dolar olacaktir.

b) Turcas tarafindan verilen tazminat taahhtleri asagidaki konularla baglantili her tarli yakamlalige iliskindir:

(1) Eger mevcut garanti ya da diger teminatlar Ortak Girisim Sirketi'ne devredilmis olsaydi Ortak Girisim Sirketi'nin sorumlulugu daha biyik olacakti ise, Ortak Girisim Sirketi'nin
sorumlulugunun daha biyuk oldugu dlciide, herhangi bir bayinin Ortak Girisim Sirketi’ne borclu oldugu tutarlarin tazmin ettirilmesi;

(2) Perakende satis istasyonlarinin “Shell” markasi ile yeniden markalanmasi;
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DIPNOT 13 - KARSILIKLAR, SARTA BAGLI VARLIK VE YUKUMLULUKLER (Devami)

(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 miktari daha az ise onu 6demek
zorundadir: (i) 1.000.000 Amerikan Dolari; ve (ii) 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 stlenilmis 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 diisen hakkin Ortak Girisim Sirketi’ne gecmedigi 6lciide olmak wzere herhangi bir Turcas
Sozlesmesi;

(6) Herhangi bir Turcas'in mevcut yakamlalagu;
(7) Kismi boltnme islemi ile ilgili olan Turcas malvarliginin Ortak Girisim Sirketi’ne devrine iliskin her tarla vergi;
(8) Turcas ile ilgili vergiye dair hususlar.

STAS ile ilgili Grup’un Ustlendigi sarta bagl varlik ve yukumlalukleri asagidaki gibidir:

31 Aralik 2009 31 Aralik 2008

Gumruk ofislerine verilen garanti mektuplar 42.622.800 23.359.200
EPDK'ya verilen garanti mektuplari 15.000.000 15.000.000
Vergi ofislerine verilen garanti mektuplar 804.000 1.022.700
Diger 2.722.500 995.700
61.149.300 40.377.600

31 Aralik 2009 31 Aralik 2008

Alinan ipotekler 188.217.300 160.792.500
Alinan garanti mektuplari 71.071.200 56.175.000
Alinan diger teminatlar 265.800 296.400
259.554.300 217.263.900

STAS bayi sahiplerine bayilerin fiziksel durumlarinin gelistirilmesi icin 1.499.000 TL 6deme garantisi vermistir (31 Aralik 2008: 1.996.800 TL).

31 Aralik 2009 31 Aralik 2008

1 yil icerisinde 486.000 524.700
1-5 yil 680.000 937.500
5-14 yil 333.000 534.600
1.499.000 1.996.800

Gecerli olan cevre kanunlarina gére, faaliyetlerden kaynaklanan cevre kirliliginden STAS sorumludur. STAS'nin cevre kirliligi olusturmasi halinde, s6z konusu zarari 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 s6z konusu olabilecektir. Bunun yanisira, Ortak Girisim Sozlesmesi‘ne gore, satin alim tarihinden once gerceklesen tim
cevresel yukamlalukler sermayedarlarin sorumlulugundadir. STAS, satin alim tarihinden sonra olusan cevresel yikimliliklerden sorumludur. STAS yonetimi, finansal tablolara yansitiimasi
gereken bir yakamlaluk olmayacagi beklentisindedir.

Mevzuata gore Ozel Tiketim Vergisi Kanunu’'nun 7/A maddesinin hukuki gerekliliklerini yerine getiren bayilerin, kanun tarafindan 6ngériildiigi izere, 6zel tiketim vergisi ve KDV uygulamaksizin
ihracat mali tasiyan araclara akaryakit satmasina misaade edilmektedir. 2009'un ilk ceyreginde vergi idaresi, STAS'In Temmuz 2006 ile Aralik 2008 dénemindeki muafiyetlerine iliskin
teslimleri konusunda bir vergi incelemesi yuratmistar. Vergi dizenlemelerinin vergi idarelerince yorumlanmasi sonucunda, bu tir teslimlere iliskin muafiyetler, arac basina maksimum
550 litre ile sinirl olmak Gzere transit araclara sunulan tesvik niteligindedir ve distribtor ile bayi mistereken sorumlu durumdadir. Yapilan inceleme neticesinde arac basina 550 litrelik
miktari gecen satislar bakimindan STAS'a ceza ve faizleri ile birlikte 56 milyon TL'lik bir vergi cezasi kesilmistir.

10 Haziran 2009 tarihinde STAS ile vergi idareleri arasinda bir uzlasma toplantisi yapilmis fakat taraflar herhangi bir anlasmaya varamamislardir. 550 litrelik sinirin sadece Turkiye giren
inbound tasitlar icin gecerli oldugunu, 6te yandan Tirkiye'den cikis yapan outbound tasitlarla ilgili tesvik acisindan herhangi bir sinirlama bulunmadigini iddia eden STAS, 24 Haziran 2009
tarihinde cezanin iptali icin dava acmistir. Buna gore STAS vergi idaresinin kararinin ve iliskili cezanin hukuki temelden yoksun oldugunu iddia etmektedir. 31 Aralik 2009 tarihli konsolide
mali tablolarin yayinlanma tarihi itibariyle mahkeme heniz sonuclanmamistir; bununla birlikte, davanin kaybedilmesi ihtimalinin distk oldugunun éngérilmesi sebebiyle, 31 Aralik 2009
tarihli konsolide mali tablolarda STAS yonetimi tarafindan anilan cezaya iliskin herhangi bir karsilik ayrilmamistir.

14 Temmuz 2002 tarihli Dikey Sozlesmeler’e iliskin Blok Muafiyet Tebligi (“Teblig”) kapsaminda, Turkiye Rekabet Kurulu, (“Kurul”) Mart 2009 tarihinde bayilik sozlesmesinin yani sira akdedilen
kredi sozlesmeleri, techizat sozlesmeleri, uzun vadeli kira sozlesmeleri ya da uzun vadeli intifa hakki s6zlesmelerinin strelerinin bes yillik bir stre ile sinirli olmasi gerektigini ilan etmistir.
Bu ilana gére uzun vadeli kira sozlesmeleri ile bayilik sozlesmelerine iliskin intifa hakki veren sozlesmeler, bu tur belgelerdeki rekabet etmeme zorunlulugunun stresini uzatacak bicimde
kullanilamaz. S6z konusu Teblig uyarinca, Kurul, 18 Eylil 2005'ten onceye tarihlenen sozlesmeler icin muafiyet donemi 18 Eylil 2010 tarihinde sona ererken, 18 Eylil 2005'ten sonraya
tarihlenen sozlesmeler icin toplam gecerlilik saresinin 5 yil ile sinirl olacagini da soylemistir.
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DIPNOT 13 - KARSILIKLAR, SARTA BAGLI VARLIK VE YUKUMLULUKLER (Devami)

Kurul’un ilani besinci yila giren sozlesmeler acisindan 6nceden kazanilmis haklarin telafisi konusunda bir kilavuz sunmadigindan, Grup, yaratmenin durdurulmasi talebiyle Kurul kararinin
geriye dontk uygulanmasinin iptali icin Danistay 13. Dairesi nezdinde 1 Haziran 2009'da dava acmistir. Konsolide mali tablolarin cikariima tarihi itibariyle Danistay nezdindeki dava hentz
sonuclanmamustir ve yiratmeyi durdurma karari da Kurul ifadesine basvurulduktan sonra verilecektir. Dava hala surdiginden sonucu ile ilgili olarak makul bir tahmin yapilamamaktadir.
STAS yonetimi bu baglamda 31 Aralik 2009 tarihli konsolide mali tablolar Gzerinde herhangi bir olumsuz etki ongormemistir.

STEAS'In Petkim iktisabi ile ilgili olan taahhdtler ve kosullu ydakamliilikler:

30 Mayis 2008 tarihinde, STEAS'In %100 bagh ortakhigi olan SOCAR & Turcas Petrokimya A.S.'nin (bundan sonra STPAS olarak anilacaktir) Petkim’i satin alimiyla ilgili olarak Ozellestirme
idaresi Baskanligi'na 491.750.000 ABD dolan karsiligi 743.673.525 TL'lik teminat mektubu verilmistir. 70.000.000 TL tutarindaki teminat cekleri Tiirkiye Petrol Rafinerileri A.S."ye hammadde
alimina istinaden verilmis olup 57.826.473 TL tutarindaki teminat mektuplarinin 26.310.215 TLlik kismi kullanilan krediler icin bankalara, 20.786.000 TL'lik kismi gimruk mudurluklerine,
8.780.314 TL'lik kismi elektrik alimlarina istinaden TEDAS ve TEIAS'a, 1.761.000 TL'lik kismi EPDK’ya ve kalan 188.944 TU'lik kismi da diger islemler icin farkli kuruluslara verilen teminat
mektuplarini icermektedir.

STPAS'nin Petkim’in satin alimina iliskin almis oldugu 625 milyon ABD dolar tutarindaki kredi ile ilgili olarak STPAS'nin sahibi oldugu Petkim hisselerinin tamamu, krediyi veren bankalar
lehine rehin tesis edilmistir.

STPAS'In ana ortagi STEAS ve badli ortakliklarinin, Petkim’in satin alimina iliskin almis oldugu kredi sozlesmeleri uyarinca ayni veya nakdi bir temett dagitimi yapmasi ve Petkim’den elde
edilecek temettanin tasarrufu konularinda cesitli kisitlamalar bulunmaktadir. Ayrica, STEAS ve bagli ortakliklarinin cesitli finansal ve finansal olmayan taahhutleri mevcut olup bu taahhutlerin
yerine getirilmemesi halinde, kreditorlerin s6z konusu kredileri geri cagirma hakki bulunmaktadir. STEAS ve bagh ortakliklarinin, ayrica, Petkim’in yirirlikte bulunan cevre yonetmeliklerine
uyumu icin gerekli calismalarin tespit edilmesi ve yuratilmesini taahhit etmistir.

Ozellestirme idaresi Baskanligi'na verilen teminat mektuplarn STPAS tarafindan “Hisse Satis Sozlesmesinde” yer alan 6deme yatinm, Gretim ve denetim taahhitlerine istinaden Ozellestirme
idaresi Baskanligi'na teslim edilmistir. Belirtilen taahhitler “Hisse Satis Sozlesmesinde” yer alan hikimler uyarinca yerine getirildikleri tarihlerde Ozellestirme idaresi Baskanligi'nca serbest
birakilacaktir.

Hisse Satis Sozlesmesine istinaden, STPAS, sozlesmenin imzalanmasindan itibaren Gc yil stre icerisinde, Petkim’in kontrol hissesinin el degistirmesi sonucunu doguracak her turl 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 sézlesmelerinden dogan haklarinin korunacagini, kidem tazminatlarinin (diger kamu
kuruluslarinda isci statisinde gecen streler dahil) ve diger batan haklarinin Petkim tarafindan 6denecegini kabul ve taahhit eder. Hisse Satis Sozlesmesi'nin yurarlage girdigi tarih itibariyle
STPAS, Petkim ile hizmet akdi iliskisi devam eden nakle tabi personelin, kullaniimamis yillik izin Gcretlerini karsilama yikimlalaginin 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 artiriimasi, yeni fabrikalar kurulmasi konularina yonelik
olarak belli bir tutarin Gzerinde yatinm yapacagini kabul ve taahhat eder. STPAS, Etilen Fabrikasi’nin Gretimini, Hisse Satis Sozlesmesi imza tarihinden itibaren en az 3 yil sireyle devam
ettirmeyi ve bu fabrikada her yil belli bir ton wretim yapmayi, onceden ongérilemeyen ve STPASIn kusurundan kaynaklanmayan durumlar haric, kabul ve taahhut etmistir.

STPAS, Petkim'i devraldigi tarihten 6nceki doneme iliskin olarak yapilmis olan her tirlt islem ve kayitlara intikal etmemis bitin alacaklar, borc ve yukumliliklerden sorumlu olup, bu hususlar
ile ilgili olarak idare’yi ve Petkim'i ilzam edecek hicbir basvuru ve riicu hakkinin bulunmadigini kabul ve taahhit eder. Bu yikimlilik, hisseleri devam eden devir hallerinde de gecerli

olacaktir.

Grup’un Petkim iktisabi ile ilgili olan taahhutler ve sarta bagl yukumlulukleri asagidaki gibidir:

31 Aralik 2009 31 Aralik 2008
Alinan teminat mektuplar 98.155.205 82.128.163
Toplam alinan teminatlar 98.155.205 82.128.163
Satinalimla ilgili verilen teminat mektuplar 173.260.900 185.918.382
Verilen teminat cekleri 17.500.000 17.500.000
Verilen teminat mektuplari 14.463.952 14.456.618
Toplam verilen teminatlar 205.224.852 217.875.000
DIPNOT 14 - BORC KARSILIKLARI
1 Aralik 2009 31 Aralik 2008
Genel gider karsiligl 5.500 -
Ceza karsihgi(*) - 450.000
5.500 450.000

(*) EPDK’min akaryakit dagitim sirketlerine 2006 yili icin asgari 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 6denmistir.
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DIPNOT 15 - KIDEM TAZMINATI KARSILIGI

Turk is Kanunu’na gore Sirket ve Tiirkiye’de kayith Bagh Ortakliklar'y ile istirakler'i, en az bir yillik hizmeti tamamlayarak 25 yillik calisma hayati ardindan emekliye aynlan (kadinlar icin 58
erkekler icin 60 yas), is iliskisi kesilen, askerlik hizmetleri icin cagrilan veya vefat eden her calisanina kidem tazminati 6demek mecburiyetindedir.

Odenecek tazminat, her hizmet yili icin bir aylik maas tutarn kadardir ve bu miktar 31 Aralik 2009 tarihi itibariyle, 2.365,16 TL (31 Aralik 2008: 2.173,19 TL) ile siirlandinlmistir.
Kidem tazminati karsiligi herhangi bir fonlamaya tabi degildir ve herhangi bir fonlama sarti bulunmamaktadir.

Kidem tazminati karsiligi, Grup’un, Tirk is Kanunu uyarinca personelin emekliye ayrilmasindan dogacak gelecekteki olasi yiikamliliklerinin tahmini toplam karsiliginin buginki degerini
ifade eder.

Turkiye'de gecerli olan calisma hayatini dizenleyen yasalar ve Tirk is Kanunu uyarinca, Grup, en az bir yillik hizmetini tamamlyan, kendi istegiyle isten aynimasi veya uygunsuz davraniglar
sonucu is akdinin feshedilmesi disinda kalan sebepler yaziinden isten cikarilan, askerlik hizmeti icin cadinlan, vefat eden veya emekliye ayrilan her personeline toplu olarak kidem tazminati
odemekle yukimludir. Tanimlanmis sosyal yardim yakamlaliaganin bugtnkd degeri ile ilgili aynilan karsilik 6ngoralen yukamlalak yontemi kullanilarak hesaplanir. Tim aktieryal karlar ve
zararlar konsolide gelir tablosunda muhasebelestirilir.

UFRS, belirli fayda planlarn dahilinde muhtemel tazminat yakamlaliganin tahmin edilebilmesi icin aktier degerleme ongorilerinin gelistirilmesini gerektirir. Konsolide mali tablolarda, Grup
ongorilen yukimlaluk yontemini uygulayarak ve gecmis yillardaki deneyimlerine dayanarak, hizmet stresini sonlandirdigi tarih itibariyle kidem tazminati almaya hak kazananlari temel

alarak bir yukumlaluk hesaplamaktadir. Bu karsilik, gelecekte calisanlarin emekliliklerinden dogacak muhtemel yikumliklerin buginkt degerinin tahmin edilmesiyle bulunmaktadir.

Buna gore toplam karsiligin hesaplanmasina yonelik asagidaki finansal ve demografik aktter varsayimlar yapilmistir:

2009 2008
iskonto orani (%) 5,92 6,26
Emeklilik olasiliginin tahmini icin kullanilan oran (%) 99 97

Temel varsayim, her yillik hizmet icin belirlenen tavan karsiliginin enflasyon ile orantili olarak artmasidir. Boylece uygulanan iskonto orani, enflasyonun beklenen etkilerinden arindinlmis
gercek orani gosterir. Sirket'in ve Tarkiye'de kayith Bagh Ortakliklar'i ile istirakler'inin kidem tazminati karsiligi, kidem tazminati tavani her alti ayda bir diizenlendigi icin, 1 Ocak 2010
tarihinden itibaren gecerli olan 2.427,04 TL tavan tutar (1 Ocak 2009: 2.260,05 TL) Gzerinden hesaplanmaktadir.

Donem icindeki kidem tazminati karsiliginin hareketleri asagidaki gibidir.

2009 2008
Donem basi 196.265 180.848
Aktueryal zararlar/(karlar) 55.743 105.055
Faiz gideri 11.531 10.362
Donem icerisindeki 6demeler (66.879) (100.000)
Dénem sonu 196.660 196.265
DIPNOT 16 - DIGER VARLIK VE YUKUMLULUKLER
Diger donen varlklar
31 Aralik 2009 31 Aralik 2008
Devreden KDV 1.946.702 4.115.881
Gelecek aylara ait giderler 51.025 57.114
Verilen is avanslari 14.210 400
Verilen siparis avanslari - 58.243
2.011.937 4.231.638
Diger duran varliklar
31 Aralik 2009 31 Aralik 2008
Devreden KDV 2.072.242 -
Diger 92.396 92.731
2.164.638 92.731
Diger kisa vadeli yikamlulikler
31 Aralik 2009 31 Aralik 2008
Gelecek aylara ait gelirler 175.809 183.301
Hesaplanan KDV - 18.062
175.809 201.363
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DIPNOT 16 - DIGER VARLIK VE YOKUMLULUKLER (Devami)

Diger uzun vadeli yukimlilakler

31 Aralik 2009 31 Aralik 2008

Alinan siparis avanslari (%) 1.555.582 1.565.971
Diger cesitli borclar (**) 1.514.227 1.703.864
Gelecek yillara ait gelirler 600.173 702.675
3.669.982 3.972.510

(*) 17 Agustos 1995 tarihinde BP Petrolleri A.S.'nin Ambarli'daki dolum tesislerinin Turcas Petrolciiliik A.S., Tabas Petrolciilik A.S. ve Selyak Petrol Uriinleri Uretim ve Pazarlama A.S. (Total Oil A.S.) tarafindan
ortaklasa kullanilmasi icin bu dért sirket arasinda bir sézlesme yapilmistir. Fakat bu arazinin sahipligi konusunda BP Petrolleri A.S. ve Gcinct sahislar (yaklasik 600 ortak) arasinda cikan bir ihtilaf
dolayisiyla, Turcas Petrolciiliik A.S. kendisine ait olan baska bir arazinin diger sirketlerce, bu ihtilaf ¢ozilemedigi 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 almistir.

Turcas Petrol A.S'den kismi bolinme sonucu Shell & Turcas Petrol A.S."ye gecen calisanlarin 30 Haziran 2006” ya kadar Heki kittdm tazminati yikomlilik tutandir. Ozkaynaktan pay alma

yontemine gore muhasebelestirilen Shell & Turcas Petrol A.S."ye devredilen personele ait kidem tazminati yukimldlikleri, Turcas Petrol A.S., The Shell Company of Turkey Limited ve Shell & Turcas
Petrol A.S. arasinda imzalanan “Kismi Bolinme Sozlesmesi” nin 10. maddesi geregi, “Turcas Petrol A.S.'nin 124 personeli Ortak Grisim Sirketine devrolacak, bu devrolan personelin devir tarihine
kadar olan kidem tazminatlan Turcas Petrol A.S. tarafindan 6denecektir” hikmi nedeniyle devrolan personelin kidem tazminati tutarlar, ilgili personelin is akitlerinin devralan sirket tarafindan
feshedilmedigi muddetce Grup’un kayitlarinda izlenmeye devam edecek ve personel emeklilige hak kazandigi zaman gerekli 6deme yapilarak borc tutarindan dusulecektir.

-

<

DIPNOT 17 - OZKAYNAKLAR

a) Sermaye/Karsilikh istirak Sermaye Diizeltmesi

Hisse (%) Hisse 31 Aralik Hisse 31 Aralik
Ortaklar Grubu (%) 2009 (%) 2008
Aksoy Holding A.S. A Grubu 51,55 70.361.109 23,03 31.430.095
Halka acik kisim A Grubu 28,73 39.220.393 28,63 39.108.391
Diger A Grubu 19,72 26.918.347 19,82 27.030.343
Aksoy Petrol Dag. Yatinmlari A.S. A Grubu - - 28,52 38.931.020
Erdal Aksoy B Grubu 0,00005 58 0,00005 58
Aksoy Holding A.S. B Grubu 0,00004 38 - -
Aksoy Petrol Dag. Yatinmlari A.S. C Grubu - - 0,00004 38
Diger B Grubu 0,00005 55 0,00005 55
Toplam 100.00 136.500.000 100.00 136.500.000
Karsilikli istirak sermaye dizeltmesi (*) (22.850.916) (19.520.506)
Enflasyon duzeltmesi 41.247.788 41.247.788
Dizeltilmis sermaye 154.896.872 158.227.282

(") Karsilikli istirak sermaye duzeltmesi, Turcas Enerji Holding A.S.'nin elinde bulundurdugu Turcas Petrol A.S. hisselerinden kaynaklanmaktadir.
Sirketin 2009 yilindaki sermayesi 136.500.000 adet hisseden olusmaktadir (2008: 136.500.000 hisse). Hisselerin itibari degeri hisse basina 1 TL'dir.

sirket Yonetim Kurulu Uyeleri’nin en az ti¢ii “B” Grubu Hisse sahiplerinin gésterecedi adaylar arasindan secilir. Yonetim Kurulu Uyeleri'nin en az ikisi C Grubu Hisse sahiplerinin gésterecegi
adaylar arasindan secilir. C Grubu Hisseleri’nin sahipleri Yonetim Kurulu dyelerinin secildigi Genel Kurul tarihinde en az yizde kirk (% 40) A Grubu Hisselerini elde tuttuklan takdirde g (3)
Yénetim Kurulu Uyesi adayini gsterme 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 temettt imtiyazi bulunmamaktadir.

b) Kardan aynlan kisitlanmis yedekler

31 Aralk 2009 31 Aralik 2008
Yasal Yedekler 24.842.674 17.485.702
24.842.674 17.485.702

Yasal yedekler Tirk Ticaret Kanunu’na gore ayrilan birinci ve ikinci tertip yasal yedeklerden olusmaktadir. Birinci tertip yasd yedekler, tim yedekler tarihi (enflasyona gore endekslenmemis)
odenmis sermayenin %20'sine erisene kadar, gecmis donem ticari karinin yillik %5'i oraninda aynlir. ikinci tertip yasal yedekler, birinci tertip yasal yedek ve temettilerden sonra, tim
nakdi temettt dagitimlar dzerinden yillik %10 oraninda ayrilir.

Sermaye dizeltmesi farklarinin sermayeye eklenmek disinda bir kullanimi yoktur.

Hisseleri IMKB'de islem goren sirketler, SPK tarafindan getirilen temettii sartina asagidaki sekilde tabidir:

Gecmis Yillar Karlari

1 0cak 2008 tarihine kadar gecerli olan uygulama uyarinca enflasyona gore dizeltilen ilk finansal tablo dizenlenmesi sonucunda 6zkaynak kalemlerinden “Sermaye, Emisyon Primi, Yasal
Yedekler, Ozel Yedekler ve Olaganiistii Yedek” kalemlerine bilancoda kayith degerleri ile yer verilmekte ve bu hesap kalemlerinin diizeltilmis degerleri toplu halde 6zkaynak grubu icinde

“6zsermaye enflasyon duzeltmesi farklar” hesabinda yer almaktaydi. Tam 6zkaynak kalemlerine iliskin “6zsermaye enflasyon duzeltmesi farklar” sadece bedelsiz sermaye artinmi veya
zarar mahsubunda, olagdanistd yedeklerin kayith dederleri ise, bedelsiz sermaye artinmi; nakit kar dagitimi ya da zarar mahsubunda kullanilabilmekteydi.
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DIPNOT 17 - GZKAYNAKLAR (Devami)
1 Ocak 2008 itibariyle yirirlige giren Seri: XI, No: 29 sayili teblig ve ona aciklama getiren SPK duyurulanina gore “Odenmis Samaye”, “Kardan Ayrilan Kisitlanmis Yedekler” ve “Hisse Senedi ihrag Primleri”’nin
yasal kayitlardaki tutarlan Gzerinden gésterilmesi gerekmektedir. Soz konusu tebligin uygulanmasi esnasinda degerlemelerde €akkliliklarin:

- “Odenmis Sermaye”den kaynaklanmaktaysa ve heniiz sermayeye ilave edilmemisse, “Odenmis Sermaye” kaleminden sonra gelmek tzere ailacak “Sermaye Dizeltmesi Farklan” kalemiyle;
- “Kardan Ayrilan Kisitlanmis Yedekler” ve “Hisse Senedi ihrac Primleri”’nden kaynaklanmakta ve heniiz kar dagitimi veya sermayeartinmina konu olmamissa “Gecmis Yillar Kar/Zararyla” iliskilendirilmesi
gerekmektedir. Diger 6zkaynak kalemleri ise SPK Finansal Raporlama Standartlar cercevesinde degerlenen tutarlaridkéegiisterilm

Kar Pay1 Dagitimi
Halka acik sirketler, temettd dagitimlarini SPK'nin 6ngordugi sekilde asagidaki gibi yaparlar:

Sermaye Piyasasi Kurulu'nun 27 Ocak 2010 tarih ve 02/51 sayili karari geregince 2009 yili faaliyetlerinden elde edilen karlarin dagitim esaslari ile ilgili olarak paylari borsada islem goren
anonim ortakliklar icin, asgari kar dagitim orani zorunlulugu uygulanmayacaktir (31 Aralik 2008: %20). S6z konusu Kurul Karari ve SPK’nin paylari borsada islem géren anonim ortakliklarin
kar dagitim esaslarini dizenledigi Seri:IV, No: 27 Tebligi'nde yer alan esaslara, ortakliklarin esas sozlesmelerinde bulunan hikimlere ve sirketler tarafindan kamuya aciklanmis olan kar
dagitim politikalarina gore bu dagitimin sirketlerin genel kurullarinda alacaklari karara bagl olarak nakit ya da temettinin sermayeye eklenmesi suretiyle ihrac edilecek paylarin bedelsiz
olarak ortaklara dagitilmasina ya da belli oranda nakit, belli oranda bedelsiz pay dagitiimasi suretiyle gerceklestirilebilmesie; belirlenecek birinci temettd tutarinin mevcut 6denmis/cikarilmis
sermayelerinin % 5’inden az olmasi durumunda, soz konusu tutarin dagitilmadan ortaklik binyesinde birakilabilmesine imkan verilmistir.

Bunun yaninda s6z konusu Kurul Karari ile konsolide finansal tablo duzenleme yakamlalaga bulunan isletmelerce yasal kayitlarinda bulunan kaynaklarindan karsilanabildigi sirece, net
dagtilabilir kar tutarini, SPK'nin Seri:XI No:29 sayili Sermaye Piyasasinda Finansal Raporlamaya iliskin Esaslar Tebligi cercevesinde hazirlayip kamuya ilan edecekleri konsolide finansal
tablolarinda yer alan net donem karlarini dikkate alarak hesaplamalarina imkan taninmistir.

Bu kapsamda SPK duzenlemelerine gére bulunan net dagitilabilir kar dzerinden SPK’nin ilgili dizenlemeleri uyarinca hesaplanan kar dagitim tutarinin, tamaminin yasal kayitlarda yer alan
dagitilabilir kardan karsilanabilmesi durumunda, bu tutarin tamami, karsilanmamasi durumunda ise yasal kayitlarda yer alan netdagitilabilir karin tamami dagitilacaktir. SPK dizenlemelerine

gore hazirlanan finansal tablolarda veya yasal kayitlarin herhangi birinde dénem zarar olmasi durumunda ise kar dagitimi yapiimayacaktir.

Sirket'in yasal kayitlarinda bulunan gecmis yil zararlarninin diisilmesinden sonra kalan donem kari ve kar dagitimina konu edilebilecek diger kaynaklarin toplam tutari 26.380.154 TL'dir.

DIPNOT 18 - SATISLAR VE SATISLARIN MALIYETi

2009 2008
Dogalgaz satisi 42.908.898 53.651.567
Elektrik satisi 1.797.975 2.704.329
Hizmet satisi 285.076 246.071
Buhar satisi 9.509 368.551
Diger satislar 24.875 312.909
45.026.333 57.283.427
2009 2008
Dogalgaz maliyeti 42.687.964 62.345.133
iletim kapasite ve hizmet bedeli 1.705.127 1.642.071
Diger maliyetler 343.472 587.680
44.736.563 64.574.884

DIPNOT 19 - FAALIYET GIDERLERI

Genel yonetim giderleri

2009 2008
Personel giderleri 2.935.928 2.426.607
Disaridan saglanan hizmetler 1.183.060 863.665
Bakim ve onarim giderleri 1.170.345 870.450
Amortisman ve itfa giderleri 1.067.948 1.433.503
Kira giderleri 542.832 348.411
Ceza 6demeleri 450.000 -
Seyahat giderleri 375.582 278.195
Vergi ve diger yuokumlulikler 214.184 202.613
Supheli alacak ve diger karsilik giderleri 166.238 70.514
Diger 717.799 793.519
8.823.916 7.287.477
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DIPNOT 20 - NiTELIKLERINE GORE GIDERLER

2009 2008
Mamul maliyeti 44.736.563 64.574.884
Personel giderleri 2.935.928 2.426.607
Disaridan saglanan hizmetler 1.183.060 863.665
Bakim ve onarim giderleri 1.170.345 870.450
Amortisman ve itfa giderleri 1.067.948 1.433.503
Kira giderleri 542.832 348.411
Ceza odemeleri 450.000 -
Seyahat giderleri 375.582 278.195
Vergi ve diger yokamlulikler 214.184 202.613
Supheli alacak ve diger karsilik giderleri 166.238 70.514
Diger 717.799 793.519
53.560.479 71.862.361
DIPNOT 21 - DIGER FAALIYETLERDEN GELIR VE GIDERLER
Diger faaliyet gelirleri
2009 2008
Shell Company Ortak Girisim Sozlesmesi geliri 10.375.582 5.355.129
EPDK cezasi iadesi (%) 2.258.000 -
Servis hizmet gelirleri 774.400 603.798
Kira gelirleri 315.315 187.673
Konusu kalmayan karsiliklar 4.396 17.689
Diger 841.750 953.860
14.569.443 7.118.149

() Daha 6nce Grup aleyhine EPDK tarafindan tahakkuk ettirilen cezanin ilk iki taksit tutari 2.258.000 TL vergi dairesine 6denmi; ancak acilan davalar sonucunda 2009 yili Mart ayi icerisinde,
daha 6nce 6demesi yapilan 2.258.000 TL'lik tutar Grup tarafindan iade alinmistir.

Diger faaliyet giderleri

2009 2008

Karsilik giderleri 166.238 520.375
Onceki donem gider ve zararlar (*) 91.286 816.732
Diger giderler - 55.708
Sabit kiymet satis zarari - 323.921
257.524 1.716.736

sayil Tarkiye Radyo-Televizyon Kurumu Gelirleri Kanunu’nun degisik 4/c maddesi geregi; Sirket'in nihai tiketiciye satilan enegiden elde edilen gayri safi satis hasilatinin % 2 oranindaki
pay! TRT kurumuna 6denmesi gereklidir. Ancak diger elektrik dagitim sirketleri ile beraber bu uygulamanin anayasaya aykiriligi nedeniyle ilgili mercilerde iptal davalari acilmis, bu
nedenle de bu paylar 2004 yili Nisan ayindan itibaren kuruma 6denmemistir. Ancak acilan davalarin TRT lehine sonuclanmasi sonua kurum, sirketlere 6deme emirleri cikarmustir. Sirket
de 6denmeyen 2004 Nisan ayindan bu yana tahakkuk eden TRT paylarini gecikme bedelleriyle birlikte 2008 yili icinde 6demistir.

DIPNOT 22 - FINANSAL GELIRLER

2009 2008
Faiz gelirleri 11.514.288 14.611.119
Kur farki gelirleri 2.837.042 9.717.825
Ertelenmis finansman gelirleri 22.046 55.924
14.373.376 24.384.868

DIPNOT 23 - FINANSAL GIDERLER
2009 2008
Kur farki giderleri 3.587.176 6.354.094
Banka faiz giderleri 395.296 337.224
Reeskont faiz giderleri 3.581 65.365
3.986.053 6.756.683
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DIPNOT 24 - VERGI VARLIK VE YUKUMLULUKLERI

Donem kan vergi yukamlalaga

Cari vergi yikiamliliga 31 Aralik 2009 31 Aralik 2008
Cari kurumlar vergisi karsiligi 3.312.834 4.294.557
Eksi: Pesin odenen vergi ve fonlar (2.995.492) (2.548.545)

317.342 1.746.012

Vergi gideri asagidakilerden olusmaktadir:

2009 2008

Cari kurumlar vergi gideri (3.312.834) (4.294.557)
Ertelenmis vergi (gideri)/geliri (204.402) 371.330
(3.517.236) (3.923.227)

Kurumlar Vergisi

Turk vergi mevzuati, ana ortaklik olan sirketin bagl ortakliklari ve musterek yonetime tabi ortakliklar konsolide ettigi finansal tablolar Gzerinden vergi beyannamesi vermesine olanak
tanimamaktadir. Bu sebeple bu konsolide finansal tablolara yansitilan vergi karsiliklari, konsolidasyon kapsamina alinan tam sirketler icin ayri ayr hesaplanmistir.

Grup, Turkiye’de gecerli olan kurumlar vergisine tabidir. Grup’un cari donem faaliyet sonuclarina iliskin tahmini vergi yakamlalukleri icin ekli finansal tablolarda gerekli karsiliklar ayrilmistir.
Turkiye’de Kurumlar Vergisi orani %20’dir (2008: %20). Kurumlar vergisi orani, kurumlarin ticari kazancina vergi yasalari geredince indirimi kabul edilmeyen giderlerin ilave edilmesi, vergi
yasalarinda yer alan istisna ve indirimlerin cikanilmasi sonucu bulunacak safi kurum kazancina uygulanir. Zararlar gelecek yillarda olusacak vergilendirilebilir kardan dustlmek Gzere, maksimum

5 yil tasinabilir. Ancak olusan zararlar geriye dontk olarak 6nceki yillarda olusan karlardan dustlemez.

Turkiye'de odenecek vergiler konusunda vergi otoritesi ile mutabakat saglamak gibi bir uygulama bulunmamaktadir. Kurumlar vergisi beyannamesi, hesap doneminin kapandigi ay! izleyen
dérdincd ayin 25'inci gind aksamina kadar verilir ve ayin sonuna kadar 6denir.

Gelir Vergisi Stopaji

Turkiye’deki bir isyeri ya da daimi temsilcisi araciligi ile gelir elde eden dar mukellef kurumlar ile Turkiye'de yerlesik kurumlara 6denen kar paylarindan (temettiler) stopaj yapilmaz. Bunlarin
disinda kalan kisi ve kurumlara yapilan temetti 6demeleri %15 oraninda stopaja tabidir. Karin sermayeye ilavesi, kar dagitimi sayilmaz.

Ertelenen vergi varlik ve yikamlalukleri

Grup, ertelenen vergi varliklarini ve yakamlaliklerini, bilanco kalemlerinin SPK Finansal Raporlama Standartlar uyarinca diizenlenmis ve yasal finansal tablolar arasindaki farkli degerlendirilmeleri
sonucunda ortaya cikan gecici farklarin etkilerini dikkate alarak hesaplamaktadir. S6z konusu gecici farklar genellikle gelir ve giderlerin, SPK Finansal Raporlama Standartlari ve Vergi Kanunlarina
gore degisik raporlama donemlerinde muhasebelestiriimesinden kaynaklanmaktadir.

Ertelenmis vergi varlik ve yakamlaluklerinin hesaplanmasinda kullanilan vergi orani %20’dir (2008: %20).

Birikmis gecici farklar ve yurarlikteki vergi oranlarn kullanilarak hesaplanan ertelenen vergi varliklar ve yukumlalukleri asagidaki gibidir

Toplam gecici Ertelenen vergi
farklar varhigi/(yukamlalaga)

31 Aralik 31 Aralik 31 Aralik 31 Aralik

2009 2008 2009 2008

Maddi ve maddi olmayan duran varliklar 476.492 246.925 (95.298) (49.385)
indirilebilir birikmis mali zararlar (1.048.368) (1.257.250) 209.674 251.450
Kidem tazminati karsiligi (198.764) (192.660) 39.751 38.532
Supheli alacak karsiligi (151.055) (151.055) 30.211 30.211
Kullanilmayan izin ginleri karsiliklari (105.235) (244.900) 21.048 48.980
Diger - (450.000) - 90.000
Ertelenen vergi varligi (net) 205.386 409.788

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



TURCAS FAALIYET RAPORU

TURCAS PETROL A.S.
31 ARALIK 2009 TARIHLI KONSOLIDE FINANSAL TABLOLARA AIT DIPNOTLAR

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

DIPNOT 24 - VERGI VARLIK VE YUKUMLULUKLERI (Devami)

Bilanco tarihinde Grup’un, 15.609.472 TL dederinde (31 Aralik 2008: 16.093.658) gelecekte elde edecedi karlardan mahsup edebilecedi kullanilmamis gecmis yil zarari vardir ve bu zararlara
ait ileride kullanabilecegini dusindugi 1.048.368 TL (31 Aralik 2008: 1.257.250) tutar icin ertelenmis vergi varligi muhasebelestirilmistir. Ertelenen vergi varligi hesaplanmamis mahsup

edilebilir mali zararlarin vade dagilimi asagidaki gibidir:

31 Aralik 2009 31 Aralk 2008

2009 - 309
2010 1.915 7.652
2011 628 34.161
2012 1.690.136 3.301.603
2013 10.742.225 11.492.683
2014 2.126.200 -
14.561.104 14.836.408
Ertelenen vergi varlik ve yakamlaluklerinin 31 Aralik 2009 ve 2008 tarihlerinde sona eren donemlere ait hareketleri asagidaki gibidir:
31 Aralik 2009 31 Aralik 2009
Donem basl 409.788 38.458
Ertelenmis vergi (gideri)/geliri (204.402) 371.330
Dénem sonu 205.386 409.788

DIPNOT 25 - HiSSE BASINA KAR
2009 ve 2008 yili icin Sirket hisselerinin agirlikli ortalama adedi ve birim hisse basina kar hesaplamalari asagidaki gibidir:

31 Aralik 2009

31 Aralik 2008

Agirlikl ortalama hisse adedi 136.500.000 136.500.000
Ana ortaklik hissedarlarina ait net kar 27.641.671 45.164.899
Hisse basina kar 0,2025 0,3309
DIPNOT 26 - iLiSKiLi TARAF ACIKLAMALARI
31 Aralik 2009
Alacaklar Borclar
Kisa vadeli Uzun vadeli Kisa vadeli Uzun vadeli
Ticari Ticari Ticari Ticari

iliskili taraflarla olan bakiyeler Ticari olmayan Ticari olmayan Ticari olmayan Ticari olmayan
istirakler
SOCAR & Turcas Enerji A.S. 108.518 - - - - - - -
RWE & Turcas Giney Elektrik Uretim A.S. - - - - - - - -
Ana ortak tarafindan yonetilen diger sirketler
Conrad Yeditepe Beyn. Otelcilik Turz.ve Tic. A.S. 185.393
SOCAR & Turcas Petrokimya A.S. - 959.080 - - - - - -
Shell Enerji A.S. - - - - 6.549.586 - - -
Socar & Turcas Rafineri A.S. - 447.876 - - - - - -
Atas Anadolu Tasfiyehanesi A.S. - - - - - 251.639 - -
Gercek kisi ortaklara 6denecek temettiler - - - - 232.139 - - -

293.911 1.406.956 - - 6.781.725 251.639 - -
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(Tutarlar aksi belirtilmedikce Turk Lirasi (TL) olarak ifade edilmistir.)

DIPNOT 26 - iLiSKiLi TARAF ACIKLAMALARI (Devami)

1 0cak - 31 Aralik 2009

Alinan Verilen Kira Kira Diger Diger
iliskili taraflarla olan islemler Almlar Satislar faizler faizler geliri gideri gelirler giderler
istirakler
SOCAR & Turcas Enerji A.S. - - 170.517 - 57.041 - 325.736 -
Shell & Turcas Petrol A.S. - - - - 552.816 - 14.472.002 -
RWE & Turcas Giiney Elektrik Uretim A.S. - 13.131 - - - - - -
Ana ortak tarafindan yonetilen diger sirketler
Conrad Yeditepe Beyn. Otelcilik Turz. ve Tic A.S. - 2.082.545 - - - - - -
SOCAR & Turcas Petrokimya A.S. = B 59.754 - 9.507 - 250.022 B
SOCAR & Turcas Rafineri A.S. - - 8.187 - 9.507 - 250.022 -
Shell Enerji A.S. 43.378.013 - - - - - - -
Etiler Dis Ticaret Ltd. Sti. - - - - 4.768 - - -
Aksoy Holding A.S. - - 623 - 4.768 - - -
Aksoy Petrol ve Enerji Yatinmlari A.S. - - - - 2.662 - - -
Enak Yapi ve Dis Ticaret A.S. - - - - 4.768 - 919 -
Aksoy Petrol Dagitim Yatinmlari A.S. - - - - 2.662 - - -
Petkim Petrokimya A.S. - - - - 79.567 - - -
Atas Anadolu Tasfiyehanesi A.S. - 12.043 - - 93.198 - 72.514 -

43.378.013 2.107.719 239.081 - 821.264 - 15.371.214 -

31 Aralik 2008
Alacaklar Borglar
Kisa vadeli Uzun vadeli Kisa vadeli Uzun vadeli
Ticari Ticari Ticari Ticari
iliskili taraflarla olan bakiyeler Ticari olmayan Ticari olmayan Ticari olmayan Ticari olmayan
istirakler

SOCAR & Turcas Enerji A.S. - 78.148 - - - 130 - -

Shell & Turcas Petrol A.S. 53.043 - - - 113 - -

RWE & Turcas Guney Elektrik Uretim A.S. - 199.805 - - - - - -
Ana ortak tarafindan yonetilen diger sirketler

Conrad Yeditepe Beyn. Otelcilik Turz.ve Tic. A.S. 185.322 - - - 51.495 - - -

SOCAR & Turcas Petrokimya A.S. - 338.291 - - - - - -

Shell Enerji A.S. - - - - 6.232.322 - - -

Socar & Turcas Rafineri A.S. - 69.510 - - - - - -

Atas Anadolu Tasfiyehanesi A.S. 85.977 - - - - - - -

Gercek kisi ortaklara 6denecek temettiler - - - - - 298.497 - -

Diger - 6.789 - - - - - -

324.342 692.543 - - 6.283.817 298.740 - -

1 Ocak - 31 Aralik 2009

Alinan Verilen Kira Kira Diger Diger
iliskili taraflarla olan islemler Alimlar Satislar faizler faizler geliri gideri gelirler giderler
istirakler
SOCAR & Turcas Enerji A.S. - - 52.081 - 52.935 - 357.162 -
Shell & Turcas Petrol A.S. 60.957 - - - - - 89.435.918 -
RWE & Turcas Giiney Elektrik Uretim A.S - - 12.352 - - - 169.327 -
Ana ortak tarafindan yonetilen diger sirketler
Conrad Yeditepe Beyn. Otelcilik Turz. ve Tic A.S - 2.243.972 - - - - - -
SOCAR & Turcas Petrokimya A.S. - - 10.217 - 6.095 - 65.148 -
SOCAR & Turcas Rafineri A.S. - - 764 - 2.239 - 23.745 -
The Shell Company of Turkey Ltd. - - - - - - 5.355.129 -
Shell Enerji A.S. 62.401.659 - - - - - - 2.396.278
Etiler Dis Ticaret Ltd. Sti. - - - - 2.090 - - -
Aksoy Holding A.S. - - - - 3.644 - - -
Atas Anadolu Tasfiyehanesi A.S. 1.243.453 - - 70.686 - - - 680.551
Aksoy Petrol ve Enerji Yatinmlar A.S - - - - 3.644 - - -
Enak Yapi ve Dis Ticaret A.S. - - - - 3.644 - - -
Aksoy Petrol Dagitim Yatinmlari A.S. - - - - 3.644 - - -
The Shell Company of Turkey Ltd. - - - - - - - -

63.706.069 2.243.972 75.414 70.686 77.935 - 95.406.429 3.076.829
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DIPNOT 26 - iLiSKiLi TARAF ACIKLAMALARI (Devami)

Cari dénemde. st dizey yonetime saglanan dcret ve benzeri menfaatler tutan asagidaki gibidir:

1 0cak - 1 0cak -
31 Aralik 2009 31 Aralik 2008
Ucretler ve diger kisa vadeli faydalar 1.029.746 555.988

DIPNOT 27 - FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NiTELiGi VE DUZEYi
(a) 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 sermaye yapisi kredileri de iceren borclar, nakit ve nakit benzerleri ve cikarilmis sermaye, sermaye yedekleri, kar yedekleri ve gecmis yil karlarini da iceren 6zkaynak kalemlerinden
olusmaktadir.

Grup’un sermaye maliyeti ile birlikte her bir sermaye sinifiyla iliskilendirilen riskler st yonetim tarafindan degerlendirilir. Ust yonetim degerlendirmelerine dayanarak, sermaye yapisini
yeni bor¢ edinilmesi veya mevcut olan borcun geri 6denmesiyle oldugu kadar, temettd 6demeleri, yeni hisse ihraci yoluyla da dengede tutmayi amaclamaktadir.

Grup sermayeyi borc/toplam sermaye oranini kullanarak izler. Bu oran net borcun toplam sermayeye bolinmesiyle bulunur. Net borg nakit ve nakit benzeri degerlerin toplam bor¢ tutarindan
(bilancoda gosterildigi gibi finansal borclar ve yikamlaltkleri, finansal kiralama ve ticari borclari icerir) distlmesiyle hesaplanir. Toplam sermaye, bilancoda gosterildigi gibi 6z sermaye ile

net borcun toplanmasiyla hesaplanir. Grup’un 31 Aralik 2009 ve 31 Aralik 2008 tarihleri itibariyle hazir degerler toplami, toplam borclarindan yuksektir.

31 Aralik 2009 ve 31 Aralik 2008 tarihleri itibariyle net borc/toplam sermaye orani asagidaki gibidir:

31 Aralik 2009 31 Aralik 2008
Toplam borclar 8.514.062 8.505.233
Nakit ve nakit benzerleri (62.932.961) (114.926.918)
Net bor¢ (54.418.899) (106.421.685)
Toplam 6zkaynak 504.136.956 505.662.482
Toplam sermaye 449.718.057 399.240.797
Net bor¢/Toplam sermaye orani (%12) (%26)

Grup’un genel stratejisi onceki donemlerden bir farklilik géstermemektedir.

DIPNOT 27 - FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NITELiGi VE DUZEYi
(b) Finansal Risk Faktorleri

Grup faaliyetleri nedeniyle piyasa riski (kur riski, gercege uygun deger 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 tzerindeki potansiyel olumsuz etkilerinin minimize edilmesi Gzerine odaklanmaktadir.

Kredi riski yonetimi

Finansal aracin taraflarindan birinin sozlesmeye bagh yikumldluguna yerine getirememesi nedeniyle Gruba finansal bir kayip olusturmasi riski, kredi riski olarak tanimlanir. Grup yalnizca
kredi gavenilirligi olan taraflarla islemlerini gerceklestirme ve mumkin oldugu durumlarda, yeterli teminat elde etme yoluyla kredi riskini azaltmaya calismaktadir.

Kredi limitlerinin kullamimi Grup tarafindan sarekli olarak izlenmekte ve musterinin finansal pozisyonu, gecmis tecribeler ve diger faktorler goz oniine alinarak masterinin kredi kalitesi

surekli degerlendirilmektedir. Ticari alacaklar, Grup politikalari ve prosediirleri dikkate alinarak degerlendirilmekte ve bu dogrultuda stpheli alacak karsiligi ayrildiktan sonra bilancoda net
olarak gosterilmektedir.

TURCAS FAALIYET RAPORU TURCAS ANNUAL REPORT



TURCAS PETROL A.S.
31 ARALIK 2009 TARIHLI KONSOLIDE FINANSAL TABLOLARA AIT DIPNOTLAR

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

DIPNOT 27 - FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NiTELiGi VE DUZEYi (Devami)

Alacaklar
Ticari alacaklar Diger alacaklar
liskili Diger iligkili Diger  Bankalardaki Tiirev
31 Aralik 2009 taraf taraf taraf taraf mevduat araclar Diger
Raporlama tarihi itibariyle maruz kalinan azami kredi riski (*) (A +B+C+D+E) 293.911 6.511.352 1.406.956 363.251 62.920.275 - -
- Azami riskin teminat. vs ile givence altina alinmis kismi - 6.159.434 - - - - -
A - Vadesi gecmemis ya da deger distkligine ugramamis 293.911 6.090.421 1.406.956 363.251 62.920.275 - -
finansal varliklarin net defter degeri
- Teminat. vs ile glivence altina alinmis kismi - 5.871.909 - - - - -
B - Kosullari yeniden gérusilmis bulunan. aksi takdirde vadesi gecmis veya
deger dusukligune ugramis sayilacak finansal varliklarin defter degeri - - - - - - -
- Teminat. vs ile glivence altina alinmig kismi - - - - - - -
C - Vadesi gecmis ancak deger dusuklugine ugramamis varliklarin net defter degeri - - - - - - -
- Teminat. vs ile giivence altina alinmis kismi - - - - - - -
D - Deger dusuklagune ugrayan varliklarnin net defter degerleri - 420.931 - - - - -
- Vadesi gecmis (brit defter degeri) - 1.654.815 - - - - -
- Deger disuklug (-) - (1.233.884) - - - - -
- Net degerin teminat. vs ile giivence altina alinmis kismi - 287.525 - - - - -
- Vadesi gecmemis (brut defter degeri) - - - - - - -
- Deder dusuklugu (-) - - - - - - -
- Net degerin teminat. vs ile givence altina alinmis kismi - - - - - - -
E - Bilanco disi kredi riski iceren unsurlar - - - - - - -
@) Tutarin belirlenmesinde. alinan teminatlar (ipotekler) gibi. kredi gavenilirliginde artis saglayan unsurlar dikkate alinmamistir.
Alacaklar
Ticari alacaklar Diger alacaklar
liskili Diger iligkili Diger  Bankalardaki Tiirev
31 Aralik 2008 taraf taraf taraf taraf mevduat araclar Diger
Raporlama tarihi itibariyle maruz kalinan azami kredi riski (*) (A +B+C+D+E) 324.342 5.946.755 692.543 195.899 114.920.516 - -
- Azami riskin teminat. vs ile giivence altina alinmis kismi - 287.525 - - - - -
A - Vadesi gecmemis ya da deger disukligine ugramamis
finansal varliklarin net defter degeri 324.342 5.659.230 692.543 195.899 114.920.516 - -
B - Kosullar yeniden gorasulmis bulunan. aksi takdirde vadesi ge¢mis veya
deger dusuklugune ugramis sayilacak finansal varliklarin defter degeri - - - - - - -
C - Vadesi gecmis ancak deger dusuklugine ugramamus varliklarin net defter degeri - - - - - - -
- Teminat. vs ile giivence altina alinmis kismi - - - - - - -
D - Deger dusiklagune ugrayan varliklarin net defter degerleri - 287.525 - - - - -
- Vadesi gecmis (brit defter degeri) - 1.704.973 - - - - -
- Deger distklug (-) - (1.417.448) - - - - -
- Net degerin teminat. vs ile giivence altina alinmig kismi - 287.525 - - - - -

- Vadesi gecmemis (brut defter degeri) - - - - - . R
- Deger dusukluga (-) - - - - - - R
- Net degerin teminat. vs ile givence altina alinmis kismi - - - - - - R

E - Bilanco disi kredi riski iceren unsurlar - - - - - . R

(*)  Tutanin belirlenmesinde. alinan teminatlar (ipotekler) gibi. kredi givenilirliginde artis saglayan unsurlar dikkate alinmamustir.

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



TURCAS PETROL A.S.
31 ARALIK 2009 TARIHLI KONSOLIDE FINANSAL TABLOLARA AIT DIPNOTLAR
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DIPNOT 27 - FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NiTELiGi VE DUZEYi (Devami)

31 Aralik 2009 tarihi itibariyle Grup’un vadesi gelmemis ticari alacaklari 6.384.332 TL'dir (31 Aralik 2008: 6.021.111 TL).

31 Aralik 2009 tarihi itibariyle 287.525 TL tutarnindaki (31 Aralik 2008: 287.525 TL) vadesi gecmis ticari alacak, sipheli alacak olarak dederlendirilmemis ve karsilik ayriimamistir. Grup, faaliyet
gosterdigi sektorlerin dinamikleri ve sartlarindan dolayi 60 giine kadar olan gecikmeler icin herhangi bir tahsilat riski 6ngérmemektedir. 60 ginden daha uzun suredir tahsil edemedigi
alacaklarr icin ise ipotek gibi teminatlar bulundurmasi sebebiyle herhangi bir tahsilat riski 6ngérmemektedir.

31 Aralik 2009 tarihi itibariyle ticari alacaklarin 1.654.815 TL (31 Aralik 2008: 1.704.973 TL) tutarindaki kismi siipheli alacak olarak degerlendirilmis, bu tutardan teminatli alacaklar disilmek
sureti ile kalan 1.233.884 TL'lik (31 Aralik 2008: 1.417.448 TL) kisim icin sipheli alacak karsiligi aynimistir. Ticari alacaklar icin aynlan sipheli alacak karsiligi gecmis tahsil edilememe

tecribesine dayanilarak belirlenmistir.

Vadesi gecen alacaklarin yaslandirmasi asagidaki gibidir:

Alacaklar
31 Aralik 2009 Ticari alacaklar Diger alacaklar
Vadesi Gzerinden 1-5 yil ge¢mis 1.122.449 -
Vadesini 5 yildan fazla ge¢mis 532.366 -
1.654.815 -

Alacaklar
31 Aralik 2008 Ticari alacaklar Diger alacaklar
Vadesi Gzerinden 1-5 yil gecmis 1.172.607 -
Vadesini 5 yildan fazla ge¢mis 532.366 -
1.704.973 -

Likidite risk yonetimi

Grup, nakit akimlarini duzenli olarak takip ederek finansal varliklarin ve yikamlaluklerin vadelerinin eslestirilmesi yoluyla yeterli fonlarin ve borclanma rezervinin devamini saglayarak likidite
riskini yonetir.

Likidite riski tablolari
ihtiyatl likidite riski yonetimi yeterli dl¢iide nakit tutmays, yeterli miktarda kredi islemleri ile fon kaynaklarinin kullanilabilirligini ve piyasa pozisyonlarini kapatabilme giiciini ifade eder.
Mevcut ve ilerideki muhtemel bor¢ gereksinimlerinin fonlanabilme riski, yeterli sayida ve yiiksek kalitedeki kredi saglayicilarinin erisilebilirliginin sarekli kiinmasi suretiyle yonetilmektedir.

Asadidaki tablo, finansal yukimlaluklerinin vade dagiimini gostermektedir. Gelecek donemlerde yikamlilikler tzerinden 6denecek faizler de asagidaki tabloda ilgili vadelere dahil edilmistir.

31 Aralik 2009 Sozlesme
uyarinca nakit
ckislar toplami 3-12 ay 1-5yil 5 yildan
Sozlesme uyarinca vadeler Kayith degeri (I-1-1-1v) 3 aydan kisa arasi (I1) arasi (Ill) uzun
Tirev olmayan finansal yikimlilikler
Banka kredileri 888.449 884.077 88.404 265.211 530.462 -
Ticari borclar 5.948.818 5.960.221 5.960.221 - - -
Toplam yukamlilak 6.837.267 6.844.298 6.048.625 265.211 530.462 -

31 Aralik 2008

Sozlesme

uyannca nakit
ckislar toplami 3-12 ay 1-5yil 5 yildan
Sozlesme uyarinca vadeler Kayith degeri (I-1-1-1v) 3 aydan kisa arasi (I1) arasi (lll) uzun

Tirev olmayan finansal yikimlilikler

Banka kredileri 1.347.837 1.528.538 110.228 331.185 1.087.125 -
Ticari borclar 6.654.057 6.952.797 6.952.797 - - -
Toplam yikimlilik 8.001.894 8.481.335 7.063.025 331.185 1.087.125 -

Piyasa riski yonetimi

Faaliyetleri nedeniyle Grup doviz kurundaki ve faiz oranindaki degisiklikler ile ilgili finansal risklere maruz kalmaktadir.

Grup dizeyinde karsilasilan piyasa riskleri duyarllik analizleri esasina gére 6lcilmektedir.

Cari yilda Grup’un maruz kaldigi piyasa riskinde ya da karsilasilan riskleri ele alis yonteminde veya bu riskleri nasil dlctigine dair kullandigi yontemde, énceki seneye gore bir degisiklik olmamistir.
(i) Kur riski yonetimi

Yabanci para cinsinden islemler kur riskinin olusmasina sebebiyet vermektedir.

Grup, doviz cinsinden varlik ve yakamlaliklerinin Tark Lirasi'na cevriminde kullanilan kur oranlarinin degisimi nedeniyle kur fiskine maruz kalmaktadir. Kur riski ileride olusacak ticari islemler

kayda alinan aktif ve pasifler arasindaki fark sebebiyle ortaya cikmaktadir. Bu cercevede. Grup, bu riski yabanci para varlik ve yikamlaliklerinin netlestirilmesi yolu ile olusan dogal bir
yontemle kontrol etmektedir. Yénetim Grup’un doviz pozisyonunu analiz ederek takip etmekte gerekli hallerde onlem alinmasini saglamaktadir.
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DIPNOT 27 - FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NiTELiGi VE DUZEYi (Devami)

Grup, baslica Avro ve ABD Dolari cinsinden kur riskine maruz kalmaktadir, diger para birimlerinin etkisi dnemsiz duzeydedir.

31 Aralik 2009

TL karsiligi
(fonksiyonel
para birimi) ABD Dolari Avro Diger

1-  Ticari alacak
2a- Parasal finansal varliklar 14.842.944 9.857.622 149 =
2b- Parasal olmayan finansal varliklar - - - -
3-  Diger - - - -
4-  Donen varhklar (1+2+3) 14.842.944 9.857.622 149 -
5-  Ticari alacaklar - - - -
6a- Parasal finansal varliklar - - - -
6b- Parasal olmayan finansal varliklar - - - -
7-  Diger - - - -
8- Duran varliklar (5+6+7) - - - -
9-  Toplam varliklar (4+8) 14.842.944 9.857.622 149 -
10- Ticari borclar - - - -
11- Finansal yukumlalukler (884.077) - (409.238) -
12a- Parasal olan diger yukumlilikler - - - -
12b- Parasal olmayan diger yukamlulikler - - - -
13- Kisa vadeli yikamldlikler (10+11+12) (884.077) - (409.238) -
14- Ticari borclar - - - -
15- Finansal yakumlilukler (530.462) B (245.550) B
16a- Parasal olan diger yukumlulukler - - - -
16b- Parasal olmayan diger yukumlilakler (1.507.507) (1.001.200) B B
17- Uzun vadeli yiikamlilikler (14+15+16) (2.037.969) (1.001.200) (245.550)
18- Toplam yiikiimlilikler (13+17) (2.922.046) (1.001.200) (654.788) -
19- Bilanco disi tarev araclarin net varhk / yikamlalik pozisyonu (19a-19b) - - - -
19a- Aktif karakterli bilanco disi déviz cinsinden tirev Grinlerin tutar - - - -
19b- Pasif karakterli bilanco disi déviz cinsinden tiirev trtnlerin tutari - - - -
20- Net yabana para varlik yikimlilik pozisyonu (9+18+19) 11.920.898 8.856.422 (654.639) -
21- Parasal kalemler net yabanci para varlik / yukimlilik pozisyonu

(1+2a+5+6a+10+11-12a-14+15-16a) 13.428.405 9.857.622 (654.639) -

22- Doéviz hedge'i icin kullanilan finansal araclarin toplam gercege uygun degeri - - - -
23- Doviz varliklann hedge edilen kisminin tutan - - - -
24- Doviz yukimliliklerin hedge edilen kisminin tutar - - - -
25- ihracat - - - -
26- ithalat - - - -
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DIPNOT 27 - FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NiTELiGi VE DUZEYi (Devami)

31 Aralik 2008

TL karsihg
(fonksiyonel
para birimi) ABD Dolar Avro Diger
1- Ticari alacak - - - -
2a- Parasal finansal varliklar 12.650.104 8.364.708 32 40
2b- Parasal olmayan finansal varliklar - - - -
3-  Diger - - - -
4-  Donen varliklar (1+2+3) 12.650.104 8.364.708 32 40
5-  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 8.364.708 32 40
10- Ticari borglar (6.232.323) (4.121.089) - -
11- Finansal yukumlalikler (452.647) - (211.438) -
12a- Parasal olan diger yakamlualikler - - - -
12b- Parasal olmayan diger yukumlilikler - - - -
13- Kisa vadeli yukimlilikler (10+11+12) (6.684.970) (4.121.089) (211.438) -
14- Ticari borclar - - - -
15- Finansal yakamlalukler (881.929) - (411.962) -
16a- Parasal olan diger yikimlalikler - - - -
16b- Parasal olmayan diger yukamlulukler (1.517.896) (1.003.700) - -
17- Uzun vadeli yikiimlilikler (14+15+16) (2.399.825) (1.003.700) (411.962) -
18- Toplam yiikiimlilikler (13+17) (9.084.795) (5.124.789) (623.400) -
19- Bilanco disi tirev araclarin net varhk / yikiamlilik pozisyonu (19a-19b) - - - -
19a- Aktif karakterli bilanco disi déviz cinsinden tirev Grinlerin tutar - - - -
19b- Pasif karakterli bilanco disi déviz cinsinden tirev Granlerin tutari - - - -
20- Net yabana para varlik yakimlilik pozisyonu (9+18+19) 3.565.309 3.239.919 (623.368) 40
21- Parasal kalemler net yabana para varlik / yikimlalik pozisyonu
(1+2a+5+6a+10+11-12a-14+15-163) 5.083.205 4.243.619 (623.368) 40
22- Doviz hedge'i icin kullanilan finansal araclarin toplam gercege uygun degeri - - - -
23- Doviz varliklarin hedge edilen kisminin tutan - - - -
24- Doviz yikiamliliklerin hedge edilen kisminin tutari - - - -
25- ihracat - - - -
26- lithalat - - - -
Kur riskine duyarlilik
31 Aralik 2009
Kar/zarar Ozkaynaklar
Yabana paranin  Yabanci paranin  Yabanci paranin  Yabanci paranin
deger deger deger deger
kazanmasi kaybetmesi kaybetmesi kaybetmesi
ABD Dolari'nin TL karsisinda %10 degisimi halinde
1- ABD Dolari net varlik/yikamlaligi 885.642 (885.642) 885.642 (885.642)
2- ABD Dolari riskinden korunan kisim (-) - - - -
3-  ABD Dolari net etki (1+2) 885.642 (885.642) 885.642 (885.642)
Avro’nun TL karsisinda % 10 degisimi halinde
4- Avro net varlik/yukamlalak (65.464) 65.464 (65.464) 65.464
5- Avro riskinden korunan kisim (-) - - - -
6- Avro net etki (4+5) (65.464) 65.464 (65.464) 65.464
TOPLAM (3+6) 820.178 (820.178) 820.178 (820.178)
31 Aralik 2008
Kar/zarar Ozkaynaklar
Yabana paranin  Yabanci paranin  Yabanci paranin  Yabanci paranin
deger deger deger deger
kazanmasi kaybetmesi kaybetmesi kaybetmesi
ABD Dolari’nin TL karsisinda %10 degisimi halinde
1- ABD Dolari net varlik/yakimlalaga 489.972 (489.972) 489.972 (489.972)
2- ABD Dolari riskinden korunan kisim (-) - - - -
3-  ABD Dolari net etki (1+2) 489.972 (489.972) 489.972 (489.972)
Avro’nun TL karsisinda % 10 degisimi halinde
4- Avro net varlik/yukamlaluok (133.451) 133.451 (133.451) 133.451
5-  Avro riskinden korunan kisim (-) - - - -
6-  Avro net etki (4+5) (133.451) 133.451 (133.451) 133.451
TOPLAM (3+6) 356.531 (356.531) 356.531 (356.531)
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TURCAS PETROL A.S.
31 ARALIK 2009 TARIHLI KONSOLIDE FINANSAL TABLOLARA AIT DIPNOTLAR

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

DIPNOT 27 - FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NiTELiGi VE DUZEYi (Devami)
(ii) Faiz orani riski yonetimi

Grup’un finansal yakamlalukleri, Grup’u faiz orani riskine maruz birakmaktadir. Grup’un finansal yikamlalakleri agirlikli olarak sabit faizli borclanmalardir ve Grup’un degisken faizli finansal
varliklari bulunmamaktadir. Dolayisiyla Grup’un faiz orani duyarliligi 6nemsiz dizeydedir.

Faiz orani duyarlihgi
Grup’un faiz oranina duyarl finansal araclarinin dagilimi asagidaki gibidir:

31 Aralik 2009 31 Aralik 2008

Sabit Faizli Araclar
Finansal Varliklar 62.745.766 113.764.063
Gercegde uygun deger farki kar/zarara yansitilan varliklar - -
Satilmaya hazir finansal varliklar - R
Finansal Yakimlalikler 1.063.509 1.347.837
Degisken Faizli Finansal Araclar
Finansal Varliklar - R
Finansal Yukumlulukler - R

NOT 28 - FINANSAL ARACLAR (GERCEGE UYGUN DEGER ACIKLAMALARI VE FINANSAL RiSKTEN KORUNMA MUHASEBESi CERCEVESINDEKi ACIKLAMALAR)
Finansal enstrimanlarin gercege uygun degeri

Gercede uygun deger, bir finansal enstrimanin zorunlu bir satis veya tasfiye islemi disinda istekli taraflar arasindaki bir cari islemde, el degistirebilecegi tutar olup, eder varsa olusan bir
piyasa fiyati ile en iyi sekilde belirlenir.

Finansal enstrimanlarin tahmini gercege uygun degerleri, Grup tarafindan mevcut piyasa bilgileri ve uygun degerleme metodlan kullanilarak tespit olunmustur. Ancak, gercege uygun degeri
belirlemek icin piyasa verilerinin yorumlanmasinda tahminler gereklidir. Buna gére, burada sunulan tahminler, Grup’un bir giincel piyasa isleminde elde edebilecegi tutarlari gostermeyebilir.

Asadidaki yontem ve varsayimlar, gercege uygun degeri belirlenebilen finansal enstrimanlarin gercege uygun degerinin tahmininde kullanilmistir:
Parasal varliklar

Donem sonu kurlariyla cevrilen yabanci para cinsinden olan bakiyelerin gercege uygun degerlerinin, kayith degerlerine yakin oldugu 6ngorilmektedir.

NOT 28 - FINANSAL ARACLAR (GERCEGE UYGUN DEGER ACIKLAMALARI VE FINANSAL RiSKTEN KORUNMA MUHASEBESi CERCEVESINDEKi ACIKLAMALAR) (devami)

Nakit ve nakit benzeri degerler dahil maliyet degerinden gésterilen finansal varliklarin kayith degerlerinin, kisa vadeli olmdari nedeniyle gercege uygun degerlerine esit oldugu ongorilmektedir.
Ticari alacaklarin kayith degerlerinin, ilgili deger dusukluk karsiliklaryla beraber gercede uygun degeri yansittigi 6ngorilmektedir.

Finansal varliklarin gercege uygun degerinin ilgili varliklarin kayith degerlerine yaklastigi kabul edilir.

Parasal borclar

Kisa vadeli banka kredileri ve diger parasal borclarin gercede uygun degerlerinin, kisa vadeli olmalari nedeniyle kayith degerlerine yakin oldugu 6ngortlmektedir.
Degisken faiz oranlarina sahip yabanci para uzun vadeli kredilerin bilanco tarihinde déviz kuru ile Turk lirasina cevrilmis olup, gercege uygun degerleri kayith degere yaklasmaktadir.

Kidem tazminati yakamlalikleri ise indirgenmis degerleri ile muhasebelestiriimektedir.

DIPNOT 29 - BiLANCO TARiHINDEN SONRAKi OLAYLAR

a)  Grubun hisselerinin direkt ve dolayli olarak toplam % 100’tne sahip oldugu Turcas Gaz Toptan Satis A.S.’nin 6denmis sermayesinin 16.251.500TL’den 20.000.000TL'ye yikseltiimesine
iliskin 6deme, 25 Mart 2010 tarihi itibariyle gerceklesmistir.

b)  Sermaye Piyasasi Kurulu’'nun “Kurumsal Yonetim ilkeleri”ne uygun olarak hazirladigi, Kurumsal Yonetim Uyum Derecelendirmesi Metodolojisine uygun olarak TURCAS Petrol A.S.'nin
Kurumsal Yonetim ilkelerine uygunlugunun derecelendirilmesi, sirket merkezinde belgeler iizerinde yapilan calismalar, yonetici ve ilgililer ile yapilan goriasmeler ve diger incelemeler
neticesinde sonuclandinimistir. SPK Kurumsal Yonetim ilkelerinde de yer aldigi izere derecelendirme calismasi, Pay Sahipleri, Kamuyu Aydinlatma ve Seffaflik, Menfaat Sahipleri ile
Yonetim Kurulu basliklar altinda 313 kriterin incelemesi sonucu Turcas Petrol A.S.’nin Kurumsal Yonetim Uyum Derecelendirme Notu 7,52 olarak belirlenmistir.

¢)  Grubun bagh ortakliklarindan Turcas Elektrik Uretim A.S.'nin % 30’una sahip oldugu 15.000 TL nominal degerdeki RWE&Turcas Kwzey Elektrik Uretim A.S. hisseleri, yapilan sirket degerleme
calismasi sonucunda belirlenen 17.281 TL sirket degeri de dikkate alinarak, 15.000 TL nominal bedelle Grubun bagli ortakliklarindan Turcas Enerji Holding A.S."ye 11 Subat 2010 tarihinde

devredilmistir.

d) Grup, sermayesinin %100’Gne sahip oldugu Turcas Gaz Toptan Satis A.S. lehine, 6 Nisan 2010 tarihinde, Bank Pozitif A.S."ye 6.500.000ABD Dolari kefalet vermistir.

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



168 TURCAS FAALIYET RAPORU 2009 TURCAS ANNUAL REPORT



TURCAS PETROL A.S.

CONVENIENCE TRANSLATION INTO ENGLISH OF
CONSOLIDATED FINANCIAL STATEMENTS

AT 31 DECEMBER 2009

TOGETHER WITH AUDITOR'S REPORT
(ORIGINALLY ISSUED IN TURKISH)

BAGIMSIZ DENETIM RAPORU VE KONSOLIDE MALI TABLOLAR INDEPENDENT AUDITOR’S REPORT AND CONSOLIDATED FINANCIAL STATEMENTS 169



170

CONTENTS PAGE
CONSOLIDATED BALANCE SHEETS 172-173
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME 174
CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY 174
CONSOLIDATED STATEMENT OF CASH FLOWS 175
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 176-203
NOTE 1 GROUP’S ORGANISATION AND NATURE OF OPERATIONS 176
NOTE 2 BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS 177-182
NOTE 3 SEGMENT REPORTING 183-184
NOTE 4 CASH AND CASH EQUIVALENTS 184
NOTE 5 FINANCIAL ASSETS 184
NOTE 6 FINANCIAL LIABILITIES 185
NOTE 7 TRADE RECEIVABLES AND PAYABLES 185
NOTE 8 OTHER RECEIVABLES AND PAYABLES 185
NOTE 9 INVENTORIES 185
NOTE 10 ASSOCIATES 185-186
NOTE 11 PROPERTY, PLANT AND EQUIPMENT 187
NOTE 12 INTANGIBLE ASSETS 187
NOTE 13 COMMITMENTS, CONTINGENT ASSETS AND LIABILITIES 187-190
NOTE 14 PROVISIONS 190
NOTE 15 PROVISION FOR EMPLOYMENT TERMINATION BENEFITS 191
NOTE 16 OTHER ASSETS AND LIABILITIES 191-192
NOTE 17 EQUITY 192-193
NOTE 18 SALES AND COST OF SALES 193
NOTE 19 OPERATING EXPENSES 193
NOTE 20 EXPENSES BY NATURE 194
NOTE 21 OTHER INCOME AND EXPENSES 194
NOTE 22 FINANCIAL INCOME 194
NOTE 23 FINANCIAL EXPENSES 194
NOTE 24 TAX ASSETS AND LIABILITIES 195-196
NOTE 25 EARNINGS PER SHARE 196
NOTE 26 TRANSACTIONS AND BALANCES WITH RELATED PARTIES 196-198
NOTE 27 FINANCIAL INSTRUMENTS AND FINANCIAL RISK MANAGEMENT 198-203
NOTE 28 FINANCIAL INSTRUMENTS 203
NOTE 29 SUBSEQUENT EVENTS 203

TURCAS FAALIYET RAPORU 2009 TURCAS ANNUAL REPORT



Price WATERHOUSE(OOPERS

CONVENIENCE TRANSLATION INTO ENGLISH OF
INDEPENDENT AUDITOR’S REPORT
ORIGINALLY ISSUED IN TURKISH

To the Board of Directors of Turcas Petrol A.S.

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

Management’s Responsibility for the Financial Statements

2. The Group management is responsible for the preparation and fair presentation of these consolidated financial statements in accordance with the
financial reporting standards issued by the Capital Markets Board (“CMB”). This responsibility includes: designing, implementing and maintaining internal
control relevant to the preparation and fair presentation of the consolidated financial statements that are free from material misstatement, whether
due to fraud or error; selecting and applying appropriate accounting policies; and making accounting estimates that are reasonable in the circumstances.

Auditor’s Responsibility

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

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

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

4. In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the consolidated financial position of Turcas
Petrol A.S. as of 31 December 2009, and its consolidated financial performance and its consolidated cash flows for the year then ended in accordance
with the financial reporting standards accepted by the CMB (Note 2).

Emphasis of matter

5. The consolidated financial statements of the Group as of 31 December 2008 were audited by DRT Bagimsiz Denetim ve Serbest Muhasebeci Mali
Misavirlik A.S. whose report, dated 10 April 2009, expressed a qualified opinion on those statements due to not accounting for a provision regarding
the share of the Group, amounting to TRY37,500,000, in the capital increase of SOCAR & Turcas Enerji A.S., an associate of the Group, amounting to
TRY 150,000,000, the decision date of which was after 31 December 2008.

Additional paragraph for convenience translation into English

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

Basaran Nas Bagimsiz Denetim ve
Serbest Muhasebeci Mali Musavirlik A.S.

a member of
PricewaterhouseCoopers

Wawn__

Murat Sancar, SMMM
Partner

Istanbul, 8 April 2010
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CONVENIENCE TRANSLATION INTO ENGLISH OF CONSOLIDATED FINANCIAL STATEMENTS ORIGINALLY ISSUED IN TURKISH

TURCAS PETROL A.S.
CONSOLIDATED BALANCE SHEETS AT 31 DECEMBER

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

Notes 31 December 2009 31 December 2008
ASSETS
Current assets
Cash and cash equivalents 4 62,932,961 114,926,918
Trade receivables 7 6,384,332 6,271,097
Trade receivables from related parties 26 293,911 324,342
Trade receivables from third parties 6,090,421 5,946,755
Other receivables 8 1,770,207 888,442
Other receivables from related parties 26 1,406,956 692,543
Other receivables from third parties 363,251 195,899
Inventories 9 128,522 137,636
Other current assets 16 2,011,937 4,231,638
Total currents assets 73,227,959 126,455,731
Non-current assets
Trade receivables 7 = 37,539
Other receivables 8 2,336 2,336
Financial assets 28,240 3,028,240
Associates 10 435,747,202 385,341,000
Property, plant and equipment 1" 5,520,496 5,252,136
Intangible assets 12 230,760 362,269
Other non-current assets 16 2,164,638 92,731
Deferred tax assets 24 205,386 409,788
Total non-current assets 443,899,058 394,526,039
TOTAL ASSETS 517,127,017 520,981,770

These consolidated financial statements as at and for the year ended 31 December 2009 have been approved for issue by the Board of Directors on 06 April 2010 and signed
on its behalf by Cabbar Yilmaz, Coordination and Regulatory Director and by Nurettin Demircan, Accounting Department Manager. These consolidated financial statements

are subject to the approval of General Assembly.

The accompanying notes form an integral part of these consolidated financial statements.
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CONVENIENCE TRANSLATION INTO ENGLISH OF CONSOLIDATED FINANCIAL STATEMENTS ORIGINALLY ISSUED IN TURKISH

TURCAS PETROL A.S.

CONSOLIDATED BALANCE SHEETS AT 31 DECEMBER

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

Notes 31 December 2009 31 December 2008
LIABILITIES
Current liabilities
Financial liabilities 6 358,405 461,124
Trade payables 7 7,057,229 6,654,057
Trade payables to related parties 26 6,781,725 6,283,817
Trade payables to third parties 275,504 370,240
Other payables 8 568,384 503,339
Other payables to related parties 26 251,639 298,740
Other payables to third parties 316,745 204,599
Current income tax liabilities 24 317,342 1,746,012
Provisions 14 5,500 450,000
Provisions for employee benefits 105,235 247,864
Other current liabilities 16 175,809 201,363
Total current liabilities 8,587,904 10,263,759
Non-current liabilities
Financial liabilities 530,044 886,713
Provisions for employee benefits 196,660 196,265
Other non-current liabilities 16 3,669,982 3,972,510
Total non-current liabilities 4,396,686 5,055,488
EQUITY
Paid-in capital 17 136,500,000 136,500,000
Adjustment to share capital 17 41,247,788 41,247,788
Treasury shares 17 (22,850,916) (19,520,506)
Restricted reserves 17 24,842,674 17,485,702
Prior years” income 296,755,739 284,784,599
Net income for year 27,641,671 45,164,899
Attributable to equity holders of the parent 504,136,956 505,662,482
Minority interest 5,471 4
Total equity 504,142,427 505,662,523
TOTAL LIABILITIES AND EQUITY 517,127,017 520,981,770

The accompanying notes form an integral part of these consolidated financial statements.
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CONVENIENCE TRANSLATION INTO ENGLISH OF CONSOLIDATED FINANCIAL STATEMENTS ORIGINALLY ISSUED IN TURKISH
TURCAS PETROL A.S.
CONSOLIDATED STATEMENTS OF INCOME AT 31 DECEMBER

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

Notes 2009 2008
Net sales 18 45,026,333 57,283,427
Cost of sales 18 (44,736,563) (64,574,884)
Gross profit 289,770 (7,291,457)
General administrative expenses 19 (8,823,916) (7,287,477)
Other income 21 14,569,443 7,118,149
Other expenses 21 (257,524) (1,716,736)
Operating profit 5,777,773 (9,177,521)
Income from associates 10 14,993,224 40,636,000
Financial incomes 22 14,373,376 24,384,868
Financial expenses 23 (3,986,053) (6,756,683)
Income before tax 31,158,320 49,086,664
Income tax expense
- Taxes on income 24 (3,312,834) (4,294,557)
- Deferred tax (expense)/income 24 (204,402) 371,330
Net income 27,641,084 45,163,437
Attributable to:
Minority interest 27,641,671 45,164,899
Equity holders of the parent (587) (1,462)
Earnings per share (Kr) 25 0.2025 0.3309

The accompanying notes form an integral part of these consolidated financial statements.

CONVENIENCE TRANSLATION INTO ENGLISH OF CONSOLIDATED FINANCIAL STATEMENTS ORIGINALLY ISSUED IN TURKISH
TURCAS PETROL A.S.
CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS’ EQUITY FOR THE YEARS ENDED 31 DECEMBER

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

Equity

attributable

Adjustment Net income to equity
Paid in to share Treasury Restricted Retained for  holders of the Minority Total
capital capital shares reserves earnings year parent interest equity
Balances at 1 January 2008 105,000,000 41,247,788 - 13,107,461 244,188,399 107,552,724 511,096,372 480 511,096,852
Transfers - - - 4,378,241 103,174,483 (107,552,724) - - -
Dividends paid - - - (31,078,283) - (31,078,283) - (31,078,283)
Capital increase from internal funds 31,500,000 - - - (31,500,000) - - -
Payments of capital commitment - - - - - - 1,023 1,023
Purchase of treasury shares - - (19,520,506) - - - (19,520,506) - (19,520,506)
Total comprehensive income - - - - - 45,164,899 45,164,899  (1,462) 45,163,437
Balances at 1 January 2009 136,500,000 41,247,788 (19,520,506) 17,485,702 284,784,599 45,164,899 505,662,482 Al 505,662,523
Transfers - - - 7,356,972 37,807,927  (45,164,899) - -
Capital increase - minority interest - N N N - 6,017 6,017
Dividends paid - - - - (25,836,787) - (25,836,787)) - (25,836,787)
Purchase of treasury shares (Note 9) - - (3,330,410) - - - (3,330,410) - (3,330,410)
Total comprehensive income - - - - - 27,641,671 27,641,671 (587) 27,641,084
Balances at 31 December 2009 136,500,000 41,247,788 (22,850,916) 24,842,674 296,755,739 27,641,671 504,136,956 5,471 504,142,427

The accompanying notes form an integral part of these consolidated financial statements.
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CONVENIENCE TRANSLATION INTO ENGLISH OF CONSOLIDATED FINANCIAL STATEMENTS ORIGINALLY ISSUED IN TURKISH

TURCAS PETROL A.S.

CONSOLIDATED STATEMENTS OF CASH FLOWS FOR THE YEARS ENDED 31 DECEMBER

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

Notes 31 December 2009 31 December 2008

Operating activities:
Income before tax 31,158,320 49,086,664
Adjustments to reconcile net cash provided from

operating activities to income before taxes
Depreciation and amortization 3,19 1,067,948 1,433,503
Fixed asset sales income (262,016) (249,283)
Provision for employee benefits 15 395 15,417
Provision for unused vacation (142,629) (26,273)
Provision of penalty - 450,000
Provision for doubtful receivables 7 36,906 7,677
Associates 10 (14,993,224) (40,636,000)
Interest expenses 23 395,296 337,224
Interest income 22 (11,514,288) (14,611,119)
Cash flows before

changes in operating assets and liabilities 5,746,708 (4,192,190)
Changes in operating assets and liabilities
Changes in trade receivables and related party receivables 7,26 (112,602) (4,039,545)
Changes in other receivables and assets (719,356) (1,934,595)
Changes in other payables and liabilities (263,038) (393,465)
Changes in trade payables and related party payables 7,26 403,172 1,468,398
Energy Market Regulatory Agency penalty paid 14 (450,000) -
Corporate taxes paid 24 (4,741,504) (2,586,543)
Cash flows from operating activities (136,620) (11,677,940)
Investing activities:
Acquisition of tangible and intangible assets 11,12 (1,229,119) (1,713,777)
Cash outflow due to repurchased treasury shares 17 (3,330,410) (19,520,506)
Cash provided from sales of tangible and intangible assets 286,336 547,994
Capital increase in associates (46,884,980) (9,365,617)
Capital increase in available-for-sale financial investments - (3,015,000)
Cash flows from investing activities (51,158,173) (33,066,906)
Financing activities:
Decrease in bank borrowings 6 (459,388) (336,233)
Interest received 22 11,514,288 14,611,119
Interest paid 23 (395,296) (337,224)
Capital increase-minority interest 6,017 1,023
Dividends received 14,472,002 89,312,708
Dividends paid (25,836,787) (31,078,283)
Cash flows from financing activities (699,164) 72,173,110
Net (decrease)/increase in cash and cash equivalents (51,993,957) 27,428,264
Cash and cash equivalents at the beginning of the year 114,926,918 87,498,654
Cash and cash equivalents at the end of the year 62,932,961 114,926,918

The accompanying notes form an integral part of these consolidated financial statements.
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TURCAS PETROL A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARS ENDED 31 DECEMBER

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

NOTE 1 - GROUP’S ORGANISATION AND NATURE OF OPERATIONS
Turcas Petrol A.S. and its subsidiaries (“The Group”) consist of Turcas Petrol A.S. (“The Company”), 5 subsidiaries and 2 associates.

Turcas Petrolctlik A.S. was established in 1988 by Tirkpetrol Holding and Burmah-Castrol. In 1996, Tabas Petrolcilik A.S. (“Tabas”) purchased shares of Turcas Petrolctlik A.S, resulting in
an ownership of 82.16%.

0n 30 September 1999, Tabas merged with Turcas Petrolctlik A.S.. As a result of the merger, the assets and liabilities of Turcas Petrolctlik A.S. were transferred to Tabas and Turcas
Petrolcilik A.S. was dissolved. As of the same date, the commercial title of Tabas was changed to Turcas Petrol A.S.

As of 1 July 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 The Shell Company of Turkey Ltd.. Since this date, main operations of Turcas Petrol A.S.; which were 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 subsectors
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 business
lines with commercial, industrial, agricultural and financial purposes.

The Company is incorporated in Turkey and the address of the registered office is as follows:

Dikilitas mah. Emirhan Cad. No: 109 Besiktas/istanbul

The shares of the Company have been traded on istanbul Stock Exchange since 1992.

The Company’s main shareholders are Aksoy Holding A.S. and Aksoy Petrol Dagitim Yatinmlar A.S.. The capital structure of the Company as of the related balance sheet dates have been
provided at Note 17.

The number of employees of the Group as of 31 December 2009 is 32 (31 December 2008: 25).

Subsidiaries Country Nature of business
Turcas Enerji Holding A.S. (former Marmara Petrol ve Rafineri isleri A.S.) Turkey Fuel storage
Turcas Elektrik Uretim A.S. Turkey Electricity
Turcas Elektrik Toptan Satis A.S. Turkey Electricity
Turcas Gaz Toptan Satis A.S. Turkey Gas
Turcas Rizgar Enerji Uretim A.S. Turkey Electricity

In 1996, the Company acquired 100% of Turcas Enerji Holding A.S (“Marmara”). During the year, The Company also bought Turcas Enerji Holding A.S shares (5%) from Atas Anadolu
Tasfiyehanesi A.S, which was established in 1958, owned by “Marmara”.

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 General Directorate of Petroleum Affairs, put an end to the refining operations of ATAS and obtained a Terminal License for ATAS from the Energy Market
Regulatory Authority (“EMRA”). The entity continues its storage and service operations as of the balance sheet date.

As a result of the Extraordinary 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 Regulation 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 Ruzgar 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..

Associates Country Nature of business
Shell & Turcas Petrol A.S. Turkey Petroleum products
SOCAR & Turcas Enerji A.S. Turkey Energy & petroleum
RWE & Turcas Giiney Elektrik Uretim A.S. Turkey Electricity

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

RWE & Turcas Giiney Elektrik Uretim A.$ has been founded in order to construct and operate electricity power plant, generate electrical energy, heat and steam from power plants, perform
maintenance services and market the recycled and waste materials.

The detailed information about the associates are given in Note 10.
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TURCAS PETROL A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARS ENDED 31 DECEMBER

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

NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS
2.1 Basis of presentation
Financial reporting standards

The consolidated financial statements of the Group have been prepared in accordance with the accounting and reporting principles published by the CMB, namely “CMB Financial Reporting
Standards”. CMB regulated the principles and procedures of preparation, presentation and announcement of financial statements prepared by the entities with Communiqué No. XI-29,
“Principles of Financial Reporting in Capital Markets” (“the Communiqué”). The Communiqué is effective for the annual periods starting from 1 January 2008 and supersedes Communiqué
No. XI-25, “The Accounting Standards in the Capital Markets”. According to the Communiqué, entities shall prepare their financial statements in accordance with International Financial
Reporting Standards (“IAS/IFRS”) endorsed by the European Union. Until the differences of the IAS/IFRS as endorsed by the European Union from the ones issued by the International
Accounting Standards Board (“IASB”) are announced by Turkish Accounting Standards Board (“TASB”), IAS/IFRS issued by the IASB shall be applied. Accordingly, Turkish Accounting
Standards/Turkish Financial Reporting Standards (“TAS/TFRS”) issued by the TASB which are in line with the aforementioned standards shall be considered.

With the decision taken on 17 March 2005, the CMB announced that, effective from 1 January 2005, the application of inflation accounting is no longer required for companies operating
in Turkey and preparing their financial statements in accordance with CMB Financial Reporting Standards. Accordingly, 1AS 29, “Financial Reporting in Hyperinflationary Economies”, issued
by the IASB, has not been applied in the financial statements for the accounting year commencing from 1 January 2005.

As the differences of the IAS/IFRS endorsed by the European Union from the ones issued by the IASB have not been announced by TASB as of the date of preparation of these consolidated
financial statements, the consolidated financial statements have been prepared within the framework of Communiqué XI, No: 29 and related promulgations to this Communiqué as issued
by the CMB, in accordance with the CMB Financial Reporting Standards which are based on IAS/IFRS. The consolidated financial statements and the related notes to them are presented in
accordance with the formats recommended by the CMB, with the announcement dated 14 April 2008 and 9 January 2009, including the compulsory disclosures.

The Company maintains its books of account and prepares its statutory financial statements in TRY in accordance with the Turkish Commercial Code (“TCC”), tax legislation and the Uniform
Chart of Accounts issued by the Ministry of Finance and accounting principles issued by the CMB. These consolidated financial statements are based on the statutory records, which are
maintained under historical cost conversion, with the required adjustments and reclassifications reflected for the purpose of fair presentation in accordance with the CMB Financial Reporting
Standards. These consolidated financial statements have been prepared by taking into consideration the historical costs.

The preparation of financial statements in conformity with IFRS requires management to exercise its judgement in the process of applying the group’s accounting policies. The significant
assumptions and estimates applied in the preparation of the consolidated financial statements, are disclosed in note 2.4.

Changes in International Financial Reporting Standards (IFRS)
a) Standards, amendments and interpretations, effective in 2009 and adopted by the Group

IAS 1, “Presentation of Financial Statements” Comprehensive Changes Related With the Statement of Comprehensive Income In Equity,
IAS 23 (Revised), “Borrowing Costs” Comprehensive Changes Related With Preventing the Immediately Expensing of the Borrowing Costs,
IFRS 8, “Operating Segments”.

b) Standards, amendments and interpretations, effective in 2009 but not relevant to the Group’s consolidated financial statements
i) Effective from 1 January 2009 or effective on annual reporting periods beginning after this date:

IAS 32, “Financial Instruments: Presentation”, Puttable Financial Instruments and Obligations Arising on Liquidation,
IAS 39, “Financial Instruments: Recognition and Measurement”, Eligible Hedged Items,

IFRS 1 (Revised) “First Time Adoption of IFRS”,

IFRS 2 (Revised), “Share-based Payment”,

IFRIC 15, “Agreements for the Construction of Real Estates”,

IFRIC 13, “Customer Loyalty Programmes”,

IAS 31 (Revised), “Interests in Joint Ventures”.

ii) Effective on 1 July 2009 or effective on annual reporting period that beginning after this date:

IAS 27 (Revised), “Consolidated and Separate Financial Statements”,

IAS 31 ( Revised), “Interests In Joint Ventures” Changes On the Application

IAS 38 (Revised), “Intangible Assets”

IFRS 3 (Revised), “Business Combinations”,

IFRIC 17, “Distributions of Non-Cash Assets to Owners”

IFRS 5 (Revised), “Non-Current Assets Held-For-Sale and Discontinued Operations”.

iii) Effective for the accounting periods beginning on or after 1 January 2010:

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

IAS 24 (Revised) “Related Party Explanations”

IFRS 2 (Revised), “Share Based Payments

IFRS 5 (Revised), “Non-Current Assets Held For Sale and Discontinued Operations”

Group will evaluate the effect of the aforementioned changes within its operations and apply changes starting from 1 January 2010. It is expected that the application of the standards
and the interpretations above will not have a significant effect on the consolidated financial statements of the Group.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARS ENDED 31 DECEMBER

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

NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS (Continued)
Functional and Presentation Currency

Items included in the financial statements of each of the Group’s entities are measured using the currency of the primary economic environment in which the entity operates (‘the functional
currency’). The consolidated financial statements are presented in TRY, which is the functional currency of Turcas and the presentation currency of the Group.

Consolidation Principles

(a) The consolidated financial statements include the accounts of the parent company, Turcas, and its Subsidiaries and Associates on the basis set out in sections (b) to (d) below. The
financial statements of the companies included in the consolidation have been prepared as of the date of the consolidated financial statements and are based on the statutory records,
which are maintained under the historical cost convention, with adjustments and reclassifications for the purpose of presentation in conformity with CMB Financial Reporting Standards
and applying uniform accounting policies and presentations

(b) Subsidiaries are companies over which Turcas has capability to control the financial and operating policies for the benefit of Turcas, either (a) through the power to exercise more than

50% of the voting rights relating to shares in the companies owned directly and indirectly by itself; or (b) although not having the power to exercise more than 50% of the voting
rights, otherwise having the power to exercise control over the financial and operating policies.

(c

<

Subsidiaries are consolidated from the date on which the control is transferred to the Group and are no longer consolidated from the date that the control ceases. Where necessary,
accounting policies for Subsidiaries have been changed to ensure consistency with the policies adopted by the Group.

The balance sheets and statements of income of the Subsidiaries are consolidated on a line-by-line basis and the carrying value of the investment held by Turcas and its Subsidiaries is
eliminated against the related shareholders” equity. Intercompany transactions and balances between Turcas and its Subsidiaries are eliminated on consolidation. The cost of, and the
dividends arising from, shares held by Turcas in its Subsidiaries are eliminated from shareholders’ equity and income for the year, respectively.

The table below sets out all Subsidiaries included in the scope of consolidation and shows their direct and indirect ownership, which are identical to their economic interests, at years
ended 31 December (%):

31 December 2009 31 December 2009

Ownership Economic ownership Economic

interest interest interest interest

Turcas Enerji Holding A.S. 100.00 100.00 100.00 100.00
Turcas Elektrik Uretim A.S. 97.50 97.50 97.50 97.50
Turcas Elektrik Toptan Satis A.S. 100.00 100.00 100.00 100.00
Turcas Gaz Toptan Satis A.S. 100.00 100.00 100.00 100.00
Turcas Rizgar Enerji Uretim A.S. 100.00 100.00 100.00 100.00

(d) Associates are companies in which the Group has attributable interest of more than 20% and less than 50% of the ordinary share capital held for the long-term and over which a
significant influence is exercised. Associates are accounted for using the equity method.

Unrealised gains on transactions between the group and its associates are eliminated to the extent of the group’s interest in the associates. When the group’s share of losses in an
associate equals or exceeds its interest in the associate, including any other unsecured receivables or the significant influence ceases the Group does not continue to apply the equity
method, unless it has incurred obligations or made payments on behalf of the associate. Subsequent to the date of the caesura of the significant influence the investment is carried
either at fair value when the fair values can be measured reliably or otherwise at cost when the fair values cannot be reliably measured.

The table below sets out all Associates and shows their direct and indirect ownership at 31 December (%):

2009 2008
Shell & Turcas Petrol A.S. 30.00 30.00
SOCAR & Turcas Enerji A.S. 25.00 25.00
RWE & Turcas Giiney Elektrik Uretim A.S.(*) 30.00 30.00

(*) Due to the fact that the company has begun operations in 2009 and considering its effect on the consolidated financial statements, the company has started to be accounted for
with equity method in 2009.

(e) Available-for-sale investments, in which the Group has controlling interests equal to or above 20%, or over which are either immaterial or where a significant influence is not exercised
by the Group, that do not have quoted market prices in active markets and whose fair values cannot be reliably measured are carried at cost less any provision for impairment.

Available-for-sale investments, in which the Group has attributable interests below 20% or in which a significant influence is not exercised by the Group, that have quoted market
prices in active markets and whose fair values can be reliably measured are carried at fair value.

(f) The minority shareholders’ share in the net assets and results of Subsidiaries for the year are separately classified as minority interest in the consolidated balance sheets and statements
of income.

Going Concern
Group prepared consolidated financial statements in accordance with the going concern assumption.
offsetting

Financial assets and liabilities are offset and reported in the net amount when there is a legally enforceable right or when there is an intention to settle the assets and liabilities on a net
basis or realise the assets and settle the liabilities simultaneously.
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NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS (Continued)
Comparatives and restatement of prior periods’ financial statements

The consolidated financial statements of the Group include comparative financial information to enable the determination of the financial position and performance. Comparative figures
are reclassified, where necessary, to conform to changes in presentation in the current year consolidated financial statements and the significant changes are explained.

2.2 Restatement and Errors in the Accounting Policies and Estimates

Material changes in accounting policies or material errors are corrected, retrospectively; by restating the prior periods’ conwlidated financial statements. The effect of changes in accounting
estimates affecting the current period is recognised in the current period; the effect of changes in accounting estimates affecting current and future periods is recognised in the current
and future periods.

2.3 Ssummary of significant accounting policies

Significant accounting policies applied in the preparation of these consolidated financial statements are summarised below:

Related parties

For the purpose of these consolidated financial statements, shareholders, key management personnel and Board members, in each @se together with their families and companies controlled
by/or affiliated with them, associated companies and other companies within the Aksoy Holding group are considered and referred to as related parties (Note 26).

Trade receivables

Trade receivables that are created by the Group by way of providing goods or services directly to a debtor are carried at amortised cost. Short duration receivables with no stated interest
rate are measured at the original invoice amount unless the effect of imputing interest is significant (Note 7).

A doubtful receivable provision for trade receivables is established if there is objective evidence that the Group will not be able to collect all amounts due. The amount of provision is the
difference between the carrying amount and the recoverable amount, being the present value of all cash flows, including amounts recoverable from guarantees and collateral, discounted
based on the original effective interest rate of the originated receivables at inception.

If the amount of the impairment subsequently decreases due to an event occurring after the write-down, the release of the provision is credited to other income.

Credit finance income/charges

Credit finance income/charges represent imputed finance income/charges on credit sales and purchases. Such income/charges calculated by using the effective interest method are
recognised as financial income or expenses over the period of credit sale and purchases, and included under financial income and expenses (Notes 22,23).

Inventories

Inventories are valued at the lower of cost or net realisable value. Cost elements included in inventories are materials, labour and an appropriate amount for factory overheads. The cost
of borrowings is not included in the costs of inventories. The cost of inventories is determined on the weighted average basis for each purchase. Net realisable value is the estimated selling
price in the ordinary course of business, less the costs of completion and selling expenses (Note 9).

Financial investments

Classification

The group classifies its financial assets in the following categories: loans and receivables and available-for-sale investments. The classification depends on the purpose for which the financial
assets were acquired. Management determines the classification of its financial assets at initial recognition.

(a) Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an active market. They are included in current assets, except for
maturities greater than

12 months after the balance sheet date. Those with maturities greater than 12 months are classified as non-current assets. The group’s loans and receivables are classified as “trade and
other receivables” in the balance sheet.

(b) Available-for-sale financial assets

Available-for-sale financial assets are non-derivative financial assets that are either designated in this category or not classified in any of the other categories. They are included in non-
current assets unless management intends to dispose of the related investments within 12 months of the balance sheet date.

Recognition and measurement

Regular purchases and sales of financial assets are recognised on the trade date - the date on which the group commits to purchase or sell the asset. Investments are initially recognised
at fair value plus transaction costs for all financial assets not carried at fair value through profit or loss. Financial assets carried at fair value through profit or loss is initially recognised at
fair value and transaction costs are expensed in the income statement. Financial assets are derecognised when the rights to receive cash flows from the investments have expired or have
been transferred and the group has transferred substantially all risks and rewards of ownership. Available-for-sale financial assets and financial assets at fair value through profit or loss
are subsequently carried at fair value. Loans and receivables are carried at amortised cost using the effective interest method.

When securities classified as available for sale are sold or impaired, the accumulated fair value adjustments recognised in equity are included in the income statement as “gains and losses
from investment securities”.

Interest on available-for-sale securities calculated using the effective interest method is recognised in the income statement as part of other income. Dividends on available-for-sale equity
instruments are recognised in the income statement as part of other income when the group’s right to receive payments is established.
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NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS (Continued)

The fair values of quoted investments are based on current bid prices. If the market for a financial asset is not active (and for unlisted securities), the group establishes fair value by using
valuation techniques. These include the use of recent arm’s length transactions, reference to other instruments that are substantially the same, discounted cash flow analysis, and option
pricing models.

The group assesses at each balance sheet date whether there is objective evidence that a financial asset or a group of financial assets is impaired. In the case of equity securities classified
as available for sale, a significant or prolonged decline in the fair value of the security below its cost is considered as an indicator that the securities are impaired. If any such evidence
exists for available-for-sale financial assets, the cumulative loss - measured as the difference between the acquisition cost and the current fair value, less any impairment loss on that
financial asset previously recognised in profit or loss - is removed from equity and recognised in the income statement. Impairment losses recognised in the income statement on equity
instruments are not reversed through the income statement. Impairment testing of trade receivables is described in the related accounting policies.

Cash and cash equivalents

Cash and cash equivalents includes cash in hand, deposits held at call with banks, other short-term highly liquid investments with original maturities of three months or less, and bank
overdrafts (Note 4).

Property, plant, equipment and related depreciation
Property, plant and equipment are carried at cost less accumulated depreciation. Depreciation is provided on restated amounts of property, plant and equipment using the straight-line

method based on the estimated useful lives of the assets, except for land due to their indefinite useful life. The depreciation periods for property and equipment, which approximate the
economic useful lives of assets concerned, are as follows:

Machinery and equipment 5-10 years
Motor vehicles, furniture and fixtures 5-10 years
Special costs 5 years

Property, plant and equipment are reviewed for impairment losses 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 carrying amount of the asset exceeds its recoverable amount, which is the higher of asset net selling price or value in use. The recoverable
amount of the property, plant and equipment is the higher of future net cash flows from the utilisation of this property, plant and equipment or fair value less cost to sell.

Gains or losses on disposals of property, plant and equipment are included in the related income or expense accounts, as appropriate.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is probable that future economic benefits with the item will
flow to the company. Repairs and maintenance are charged to the statements of income during the financial year in which they are incurred (Note 19).

Intangible assets
Intangible assets are comprised of acquired brands, trademarks, patents, developments costs and computer software (Note12).
a) Trademark licenses and patents

Separately acquired trademark licenses and patents are carried at their acquisition costs. Trademarks and licenses have a finite useful life and are carried at cost less accumulated amortisation.
Amortisation is calculated using the straight-line method to allocate the cost of trademarks and licenses over their estimated useful lives (five years).

b) Computer software

Computer software is recognised at its acquisition cost. Computer software is amortised on a straight-line basis over their estimated useful lives of five years and carried at cost less
accumulated amortization

Financial Leases

The Group as the lessee

Finance Leases

Assets acquired under finance lease agreements are capitalised at the inception of the lease at the fair value of the leased asset, net of grants and tax credits receivable, or at the present
value of the lease payment, whichever is the lower. Lease payments are treated as comprising capital and interest elements, the capital element is treated as reducing the capitalised
obligation under the lease and the interest element is charged as expense to the statement of income. Depreciation on the relevant asset is also charged to the statement of income over
its useful life.

Operational Leases

Leases where a significant portion of the risks and rewards of ownership are retained by the lessor are classified as operating leases. Payments made under operating leases are charged
to the income statement on a straight-line basis over the period of the lease.

Financial liabilities and borrowing costs

Borrowings are recognised initially at the proceeds received, net of transaction costs incurred. Borrowings are subsequently stated at amortised cost using the effective yield method; any
difference between proceeds, net of transaction costs, and the redemption value is recognised in the income statement over the period of the borrowings. Borrowing costs are charged to
the income statement when they are incurred (Note 6). Borrowings are classified as current liabilities unless the group has an unconditional right to defer settlement of the liability for at
least 12 months after the balance sheet date.
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NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS (Continued)
Current and deferred income tax

The tax expense for the year comprises current and deferred tax. Tax is recognised in the income statement, except to the extent that it relates to items recognised directly in equity. In
such case, the tax is also recognised in shareholders’ equity.

The current income tax charge is calculated in accordance with the tax laws enacted or substantively enacted at the balance sheet date in the countries where the subsidiaries and associates
of the Group operate.

Deferred income tax is provided in full, using the liability method, on all temporary differences arising between the tax bases of assets and liabilities and their carrying values in the
consolidated financial statements. Currently enacted tax rates are used to determine deferred income tax at the balance sheet date (Note 24).

The principal temporary differences arise from the carrying value of property, plant and equipment and available-for-sale-invesments and their historical cost, presently non-deductible/taxable
provisions and unused tax allowances and exemptions.

Deferred tax liabilities are recognised for all taxable temporary differences, where deferred tax assets resulting from deductible temporary differences are recognised to the extent that it
is probable that future taxable profit will be available against which the deductible temporary difference can be utilised.

Provided that deferred tax assets and deferred tax liabilities relate to income taxes levied by the same taxation authority and it is legally eligible, they may be offset against one another.
Trade payables

Trade payables are recognised initially at fair value and subsequently measured at amortised cost using the effective interest method.

Employment termination benefits

Employment termination benefits, as required by the Turkish Labour Law, represent the estimated present value of the total reserve of the future probable obligation of the Company arising
in case of the retirement of the employees, termination of employment without due cause, call for military service, be retired or death upon the completion of a minimum one year service
(Note 15). Provision which is allocated by using defined benefit pension’s current value is calculated by using estimated liability method. All actuarial profits and losses are recognised in
consolidated statements of income.

Foreign currency transactions

Transactions in foreign currencies during the period have been translated at the exchange rates prevailing at the dates of the transactions. Monetary assets and liabilities denominated in
foreign currencies have been translated into TRY at the exchange rates prevailing at the balance sheet dates. Exchange gains orlosses arising from the settlement and translation of foreign
currency items have been included in the consolidated statements of income.

Revenue recognition

Revenues are recognised on an accrual basis at the fair values incurred or to be incurred when the goods are delivered, the risks and rewards of ownership of the goods are transferred,
when the amount of revenue can be reliably measured and it is probable that the future economic benefits associated with the transaction will flow to the entity. Net sales represent the
fair value of goods shipped less sales discounts and returns. When the arrangement effectively constitutes a financing transaction, the fair value of the consideration is determined by
discounting all future receipts using an imputed rate of interest. The difference between the fair value and the nominal amount of the consideration is recognised in the period on an accrual
basis as financial income (Notes 22 and 23).

Interest income is recognised on a time proportion basis that takes into account the effective yield on the assets.

Dividends

Dividends receivable are recognised as income in the period when they are declared. Dividends payable are recognised as an appropriation of profit in the period in which they are declared .
Paid-in capital

oOrdinary shares are classified as equity. Incremental costs directly attributable to the issue of new shares or options are shown in equity as a deduction, net of tax, from the proceeds.
Treasury Shares

Where any group company purcases the company’s equity share capital (treasury shares), the consideration paid, including any directly attributable incremental costs( net of income taxes)
is deducted from equity attributable to the company’s equity holders until the shares are cancelled or resissued and is shown as treasury shares in balance sheet. Where such shares are
subsequently reissued, any consideration received, net of any directly attributable incremental transaction costs and the related income tax effects, is included in equity attributable to the
company'’s equity holders.

Provisions

Provisions are recognised when the Group has a present legal or constructive obligation as a result of past events, it is probable that an outflow of resources will be required to settle the
obligation, and a reliable estimate of the amount can be made. No provision is recognised for operating losses expected in later periods.

Contingent assets and liabilities

Possible assets or obligations that arise from past events and whose existence will be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly
within the control of the Group are not included in the consolidated balance sheets and are disclosed as contingent assets or liabilities (Note 13).
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NOTE 2 - BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS (Continued)
Earnings per share

Earnings per share presented in the consolidated statement of income are determined by dividing consolidated net income attributable to that class of shares by the weighted average
number of such shares outstanding during the year concerned.

In Turkey, companies can increase their share capital by making a pro-rata distribution of shares (“bonus shares”) to existing shareholders from retained earnings. For the purpose of earnings
per share computations, the weighted average number of shares outstanding during the year has been adjusted in respect of bonus shares issued without a corresponding change in
resources by giving them retroactive effect for the year in which they were issued and for each earlier period.

Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker. The chief operating decision-maker, who is responsible
for allocating resources and assessing the performance of the operating segments, has been identified as the Board of Directors that makes strategic decisions (Note 3).

Reporting of cash flows
For the purposes of the consolidated statement of cash flows, cash and cash equivalents include cash and cash equivalents with maturity periods of less than three months.

The analysis of cash and cash equivalents included in the consolidated statements of cash flows for the years ended 2009 and 2008 are as follows:

2009 2008
Cash and cash equivalents - maturities of less than 3 months (note 4) 62,932,961 \ 114,926,918
62,932,961] 114,926,918

2.4 Critical accounting estimates and judgements

The preparation of consolidated financial statements requires estimates and assumptions to be made regarding the amounts for the assets and liabilities at the balance sheet date, and
explanations for the contingent assets and liabilities as well as the amounts of income and expenses realised in the reportingperiod. The Group makes estimates and assumptions concerning
the future. The accounting estimates and assumptions, by definition, may not be equal the related actual results. The estimates and assumptions that may cause a material adjustment to
the carrying amounts of assets and liabilities within the next financial year are addressed below:

Deferred Taxes:

Group accounts the deferred tax assets and liabilities for the temporary differences arising from the timing differences between the statutory financial statements and the financial statements
prepared in accordance with the CMB financial reporting standards. Subsidiaries of the Group have deferred tax assets consisting of carry forward tax losses which may be deducted from
the future taxable income and other deductible temporary differences. Amount of the deferred tax assets which may be partially or completely recovered are anticipated according to the
current conditions. During the projections, future taxable income, current period losses, expiration dates of the carry forward tax losses, other tax assets and the tax planning strategies, if
necessary, are taken into account. As a result, deferred tax asset for the carry forward tax losses in the amount of TRY1,048,368 (December 31, 2008: TRY1,257,250) has been recorded in
the consolidated financial statements. No deferred tax asset has been recognized for the remaining carry forward tax losses amounting to TRY14,561,104
(December 31, 2008:14,836,408)
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NOTE 3 - SEGMENT REPORTING

The reportable segments of Turcas have been organized by management as oil, petrochemicals, electricity and natural gas. The products which are included in oil are lubricants, engine oil
and fuel products. Petrochemicals group mainly consists of the production and distribution of thermoplacstics and other petrochemicals. Electricity group consists of the production, wholesale
and distribution of electricity products. Natural gas group consists of wholesale business of natural gas.

Accounting policies applied by each operational segment of Turcas are the same as those are applied in Turcas’s consolidated financial statements prepared in accordance with CMB Financial

Reporting Standards.

Turcas’s reportable segments are strategical business units which presents various products and services. Each of these segments are administrated seperately by the necessity of requiring

different technologies and marketing strategies.

Earnings before interest, tax, depreciation and amortisation (EBITDA) have been taken into consideration for evaluation of the performance of the operational segments. Management
considers EBITDA as the most adequate indicator for making comparison with competitors in the sector.

a) Operational segments which have been prepared in accordance with the reportable segments for the year ended 31 December 2009 are as folllows:

0il Petrochemicals Natural gas Electricity Other Total
Total segment revenue - - 42,874,869 2,151,464 - 45,026,333
Inter-segment revenue - - - 20,672 - 20,672
EBITDA - - (1,234,065) (1,989,240) (4,242,893) (7,466,198)
Financial income - - 1,234,838 1,170,364 11,968,174 14,373,376
Financial expenses - - (1,109,843) (392,334) (2,483,876) (3,986,053)
Amortization and depreciation expenses - - - (559,975) (507,973) (1,067,948)
Income/(expense) from associates 53,467,502 (37,500,000) - (974,278) - 14,993,224
Purchase of tangible and intangible assets - - - 633,451 595,668 1,229,119
b)  Operational segments which have been prepared in accordance with the reportable segments for the year ended 31 December 2008 are as folllows:
0il Petrochemicals Natural gas Electricity Other
Total Total segment revenue - - 54,939,079 2,344,348 - 57,283,427
Inter-segment revenue - - - 974,603 - 974,603
EBITDA - - (7,757,256) (1,182,921) (4,205,254) (13,145,431)
Financial income - - 844,510 3,048,979 20,491,379 24,384,868
Financial expenses - - (3,602,579) (1,758,728) (1,395,376) (6,756,683)
Amortization and depreciation expenses - = - (1,118,160) (315,343) (1,433,503)
Income/(expense) from associates 53,136,000 (12,500,000) - - - 40,636,000
Purchase of tangible and intangible assets - = - 1,316,765 397,012 1,713,777
¢) Operating segment information as of 31 December 2009 is shown below:
0il Petrochemicals Natural gas Electricity Other Total
Segment Assets (%) - - 7,944,738 4,021,929 6,480,187 18,446,854
Associates 424,336,500 - - 11,410,702 - 435,747,202
Segment Liabilities (**) - - 6,845,235 2,382,891 3,756,464 12,984,590
d) Operating segment information as of 31 December 2008 is shown below:
0il Petrochemicals Natural gas Electricity Other Total
Segment Assets (%) - - 5,139,655 9,137,705 6,436,492 20,713,852
Associates 385,341,000 - - - - 385,341,000
Segment Liabilities (**) - - 1,682,358 1,005,398 12,631,491 15,319,247

(*) Excluding cash & cash equivalents and deferred tax assets
(**) Excluding deferred tax liabilities and other legal deductions

e) Reconciliation between reportable segment income, EBITDA, assets and liabilities and other significant items are as follows:

31 December 2009

31 December 2008

Income

Segment revenue 45,047,005 58,258,030
Elimination between segments (20,672) (974,603)
Consolidated income 45,026,333 57,283,427
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NOTE 3 - SEGMENT REPORTING (Continued)

31 December 2009

31 December 2008

EBITDA

Segment EBITDA (3,223,305) (8,940,177)
Other EBITDA (4,242,893) (4,205,254)
Consolidated EBITDA (7,466,198) (13,145,431)
Financial income 14,373,376 24,384,868
Financial expense (3,986,053) (6,756,683)
Other operational income 14,311,919 5,401,413
Income from associates 14,993,224 40,636,000
Amortization and depreciation (1,067,948) (1,433,503)
Consolidated income before tax 31,158,320 49,086,664

31 December 2009

31 December 2008

Assets

Segment assets 11,966,668 14,277,360
Other assets 6,633,194 6,436,492
Associates 435,747,202 385,341,000
Unallocated assets 62,779,953 114,926,918
Total assets 517,127,017 520,981,770

NOTE 4 - CASH AND CASH EQUIVALENTS

31 December 2009

31 December 2008

Cash 12,674 6,402
Banks

- demand deposits 174,508 1,156,203

- time deposits 62,745,766 113,764,063

Other 13 250

62,932,961 114,926,918

The company has no restricted deposits as of 31 December 2009. (31 December 2008: None)

NOTE 5 - FINANCIAL ASSETS

Financial assets available for sale

31 December 2009

31 December 2009

31 December 2008

Liabilities

Segment liabilities 9,228,126 3,142,108
Other liabilities 2,870,738 9,927,788
Unallocated liabilities 885,726 2,249,351
Total liabilities 12,984,590 15,319,247

31 December 2009

31 December 2008

Financial income

Segment financial income 2,405,202 3,893,489
Other financial income 12,125,604 20,491,379
Elimination between segments (157,430) -
Total financial income 14,373,376 24,384,868

31 December 2009

31 December 2008

Financial expense

Segment financial expense (1,502,177) (5,361,307)
Other financial expense (2,641,306) (1,395,376)
Elimination between segments 157,430 -
Total financial expense (3,986,053) (6,756,683)

The maturities of cash and cash equivalents are as follows:

31 December 2009

31 December 2008

Up to 30 days 62,932,961 114,926,918
62,932,961 114,926,918

The effective interest rates (%) of time deposits are as follows:

TRY 8.55 18.75

US Dollars 3.45 6.55

Participation

Participation

31 December 2008

Participation

Participation

amount rate (%) amount rate (%)
ATAS 13,240 5.00 13,240 5.00
RWE & Turcas Kuzey Elektrik Uretim A,S, () 15,000 30.00 15,000 30.00
RWE & Turcas Guney Elektrik Uretim A,S,(*%) - 3,000,000 30.00
28,240 3.028.240

(*) Since the company is currently non-operating and does not have significant effect on the consolidated financial statements, it has been stated at cost in the financial statements rather
than being accounted for by the equity method.

(*) Due to the fact that the company has begun operations in 2009 and considering the effect on the consolidated financial statements, the company has started to be accounted for with

equity method in 2009.

Turcas Elektrik Uretim A.S., which is the 100% subsidiary 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 Holding A.S., E.ON & Turcas Giiney Elektrik Uretim A.S. and E.ON& Turcas Kuzey Elektrik Uretim A.S. agreed to transfer its all shares in both companies to RWE Holding A.S. which is the
subsidiary of RWE AG, German company, one of the leading energy companies in the world. The related transfer of the shares was finalized on 9 June 2009

RWE & Turcas Kuzey Elektrik Uretim A.S. was established in order 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.
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NOTE 6 - FINANCIAL LIABILITIES

Maturities of the financial liabilities are as follows:

2009 2008
Short-term bank borrowings 358,405 461,124
Long-term bank borrowings 530,044 886,713
888,449 1,347,837
The effective interest rates (%) of short-term bank borrowings are as follows:
2009 \ 2008
Foreign currency loans (Euro) 6.37 \ 6.37
NOTES 7 - TRADE RECEIVABLES AND PAYABLES
Short-term trade receivables 2009 2008
Trade receivables 5,821,463 5,594,414
Doubtful trade receivable 1,654,815 1,704,973
Due from related parties (Note 32) 293,911 324,342
Notes receivables 60,547 61,947
Other trade receivables 3,554 2,869
7,834,290 7,688,545
Provision for doubtful trade receivables (1,449,958) (1,417,448)
Short-term trade receivables (net) 6,384,332 6,271,097
NOTE 8 - OTHER RECEIVABLES AND PAYABLES
Other receivables 2009 2008
Receivables from related parties 1,406,956 692,543
Receivables from government offices 361,008 193,780
Others 2,243 2,119
1,770,207 888,442
NOTE 9 - INVENTORIES
2009 2008
Other inventories 128,522 137,636
128,522 137,636

NOTE 10 - ASSOCIATES

o
s

31 December 2009 9

=

31 December 2008

STAS 30.00 424,336,500 | 30.00 385,341,000
RWE & Turcas Giney
Elektrik Uretim A.S. () 30.00 11,410,702 | 30.00 -
STEAS 25.00 -| 25.00 -
435,747,202 385,341,000
STAS

2009 2008
0 -1 year 358,405 461,124
1 -2 years 420,826 354,492
2 - 3 years 109,218 354,814
3 - 4 years - 177,407
Movement of provision for doubtful receivables are as follows:
2009 2008
Balance at the beginning of the year 1,417,448 1,427,460
Current year additions 36,906 7,677
Collection of doubtful receivables (Note 21) (4,396) (17,689)
Balance at the end of the year 1,449,958 1,417,448
Short-term trade payables 2009 2008
Due to related parties (Note 26) 6,781,725 6,283,817
Trade payables 275,504 370,240
7,057,229 6,654,057
Other payables 2009 2008
Taxes and duties payables 316,465 204,135
Due to related parties( Note 26) 251,639 298,740
Other 280 464
568,384 503,339

31 Aralik 2009

31 Aralik 2008

Balance at the beginning of the year 385,341,000 424,652,091
Income from associates (net) 14,993,224 40,636,000
Dividends received (14,472,002) (89,312,708)
Additions to the scope of consolidation 3,000,000 -
Capital increases of participates 46,884,980 9,365,617
Balance at the end of the year 435,747,202 385,341,000

STAS operates for the sales, purchase, export and import, storage and distribution of each kind of fuel products.

The Shell Company of Turkey Ltd. and Turcas Petrol A.S. have established Shell & Turcas Petrol A.S. on 1 July 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 1 July 2006.

STAS, as one of the most important associates of the group, has generated TRY 7,860,954 thousands of sales revenue for the year 2009 and continues to strengthen its place in the Turkey’s
oil & lubricants market. The company maintains its first place in low sulfur diesel and lubricants business and second place in high sulphur diesel business with its 1.250 stations all over

the country.
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NOTE 10 - ASSOCIATES (Continued)

The summarized financial information of STAS, which is an associate of the Group
accounted using the equity method is as follows:

STAS 31 December 2009 | 31 December 2008 1January - 1January -
Total assets 2,122,737,000 2,140,573,000 31 December 2009 |31 December 2008
Total liabilities (708,282,000) (856,103,000) Net sales 7,860,954,000 9,534,566,000
Net assets 1,414,455,000 1,284,470,000 Profit for the period 178,225,000 177,120,000
Group’s share of associate’s net assets 424,336,500 385,341,000 Group’s share of associate’s profit for the period 53,467,500 53,136,000

STEAS

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 privatization 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 99,99% of the shares and this company commenced the necessary studies and applications
to establish a petroleum refinery at Petkim Aliaga. Environmental Impact Assesment of the investment have been completed and sent to the Ministry for evaluation. Agreements have
been signed with Technip (Italy) and UOP (England) which are among the leading foreign engineering firms of the world for the preliminary engineering studies. Aforementioned refinery
will have 10 million tones crude oil capacity and will primarily guarantee the supply of naphtha, and to contribute to the operations of Petkim by selling the other petroleum products.
Moreover, it will provide supply of other petroleum products whose demands have not been fulfilled and are still being imported.

Due to both the importance shown to the sustainable fulfillment of Petkim’s short and middle term necessities, and the financing challenges as a result of the ongoing crisis, STEAS gave
the greater importance to the Petkim Raw Material Refinery Project and delayed Ceyhan Project which they applied for license from EMRA and has a capacity of 10 million tones to long

term planning period.

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

STEAS 31 December 2009 31 December 2008
Total assets 5,561,017,150 5,215,421,749
Total liabilities (4,217,014,715) (3,944,427,959)
Minority shareholders (1,904,707,130) (1,897,695,771)

Net assets (560,704,695) (626,701,981)
The Group's share of net assets (%) - -

1 January - 31 December 2009
Net sales 2,057,459,379
Loss for the period (25,738,293)
Accumulated losses (733,704,695)

The Group’ total share of losses (6,434,573)
The Group’ total share of accumulated losses (183,426,174)
Share of losses over the current period loss - not allocated (6,434,573)
Share of losses over the total loss - not allocated 189,860,747
Valuation effect under the equity method (*) 37,500,000

(*) STEAS's equity has turned negative due to the loss for the period and previous periods losses in consolidated financials statements as of 31 December 2009. Group expensed its
investment in STEAS amounting to TRY12,500,000 in the consolidated financial statements as of and for the year ended 31 December 2008. As of 23 March 2009, Board of Directors
of STEAS decided to increase the paid in capital from TRY50,000,000 to TRY200,000,000 and this decision has been approved by the General Assembly held on 17 April 2009. TRY37,500,000
was paid as Group’s portion out of TRY150,000,000 capital increase. The group has accounted TRY37,500,000 as the loss from associates.

RWE&Turcas Giiney Elektrik Uretim A.S.

31 December 2009

Total assets 38,545,698
Total liabilities 86,978
Net assetes 38,458,720
The Group's share of net assets (%) 11,410,702

(") Due to the fact that the company has gone into operation in 2009 and keeping in mind its effect on the consolidated financial statements, the company has started to be accounted

with equity method in 2009.

RWE & Turcas Giiney Elektrik Uretim A.S. started to purchase land, applied to Energy Market Regulatory Authority for Electricity Production Pre-Licence, and received the license on 22 April
2009; in order to establish natural gas thermal power plant with 775 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 Assessment and completed the approval process. After approval, a turn key agreement
with METKA, which is a quoted Greek company have been signed and the construction of the facility has begun. The planned operations in 2010 are the necessary approvals for construction
and operation of the plant, the agreement with BOTAS for supply, usage and linkage of natural gas and signing the agreement with TEIAS for usage and linkage of electricity.
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NOTE 11 - PROPERTY, PLANT AND EQUIPMENT

1 January 31 December
2009 Additions Disposals Transfers 2009
Cost
Machinery and equipment 12,697,875 1,173,132 (1,036,112) - 12,834,895
Motor vehicles, furniture and fixtures 1,446,712 29,549 (32,960) - 1,443,301
Leasehold improvements 299,181 3,965 - - 303,146
14,443,768 1,206,646 (1,069,072) 14,581,342
Accumulated depreciation
Machinery and equipment (7,840,816) (803,556) 1,026,155 - (7,618,217)
Motor vehicles, furniture and fixtures (1,271,437) (68,888) 32,960 - (1,307,365)
Leasehold improvements (79,379) (55,885) : - (135,264)
(9,191,632) (928,329) 1,059,115 - (9,060,846)
Net book value 5,252,136 5,520,496
There is no mortgage on property, plant and equipment as of 31 December 2009
1 January 31 December
2008 Additions Disposals Transfers 2008
Cost
Machinery and equipment 17,492,999 1,355,088 (6,211,342) 61,130 12,697,875
Motor vehicles, furniture and fixtures 1,398,933 47,779 - - 1,446,712
Leasehold improvements 281,571 17,610 - - 299,181
Construction in progress 61,130 - (61,130) -
Land - 292,000 (292,000) - -
19,234,633 1,712,477 (6,503,342) - 14,443,768
Accumulated depreciation
Machinery and equipment (13,183,167) (862,280) 6,204,631 - (7,840,816
Motor vehicles, furniture and fixtures (1,209,243) (62,194) - - (1,271,437)
Leasehold improvements (24,729) (54,650) - - (79,379)
Construction in progress - - - - -
Land - - - - -
(14,417,139) (979,124) 6,204,631 (9,191,632)
Net book value 4,817,494 5,252,136
There is no mortgage on property, plant and equipment as of 31 December 2008.
NOTE 12 - INTANGIBLE ASSETS
2009 2008
As of 1 January
Cost 29,485,451 29,222,360
Accumulated amortisation (29,123,182) (28,407,012)
Net book value 362,269 815,348
Net book value at the beginning of the year 362,269 815,348
Additions 22,473 1,300
Disposals (14,363) -
Current year amortisation (139,619) (454,379)
Net book value at the end of the year 230,760 362,269
NOTE 13 - COMMITMENTS, CONTINGENT ASSETS AND LIABILITIES
Contingent Liabilities
Contingent Liabilities related with Turcas
Contingent assets and liabilities of the Group regarding its subsidiaries are as follows:
GPM’s given by the Company (Guarantee-Pledge-Mortgage) 2009 2008
A. CPM'’s given for companies own legal personality 126,650 173,650
B. CPM’s given on behalf of fully consolidated companies 15,968,523 15,871,738
C. CPM'’s given for continuation of its economic activities on behalf of third parites(*) 138,015,000 138,015,000
D. Total amount of other CPM’s - -
i) Total amount of CPM’s given on behalf of the majority shareholder - -
ii) Total amount of CPM’s given to on behalf of other Group companies which are not in scope of B and C - -
iii) Total amount of CPM'’s given on behalf of third parties which are not in scope of C - -
154,110,173 154,060,388

(*)  The guarantees given to banks on behalf of SOCAR & Turcas Petrokimya A.S. related to the acquisition of Petkim amounts to USD90,000,000 as of 31 December 2009 (31 December
2008: USD90,000,000). The bail amount is TRY2,502,000 for RWE&Turcas Giiney Elektrik Uretim A.S. (31 December 2008: None).
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NOTE 13 - COMMITMENTS, CONTINGENT ASSETS AND LIABILITIES (Continued)

31 December 2009 31 December 2008

Letter of guarantees received 10,022,195 24,695
Mortgage received 2,301,150 2,625,510
Letter of other guarantees received 12,000 12,000
12,335,345 2,662,205

Lawsuits related to EMRA:

In the meeting of Energy Market Regulatory 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 TRY714,460 of the administration fine amounting to TRY113,599,140, however, it rejected the stay of
execution for the remaining TRY112,884,680.

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

As the aforementioned law suits and the lawsuits initiated within State Council previously in relation with the cancellation of the administrative fines applied by the Energy Market Regulatory
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 Mecidiyekoy 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.

In the lawsuit initiated by the Company at Istanbul 7th Administrative Court with the request of the cancellation of the payment order sent by Mecidiyekdy Tax Administration Directorate
for the collection of the fine applied against the company by EMRA 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 5 February 2007, 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 aforementioned 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. By decisions of lawsuits previous payment TRY 2.258.000 amounting has reclaimed by the group in March 2009.

Upon the lawsuits initiated by the Company with the request for the cancellation of the administrative fines applied to the Company by the EMRA 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.

NOTE 13 - COMMITMENTS, CONTINGENT ASSETS AND LIABILITIES (Continued)

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. Reasoned decisions
for the suspension of the execution have been communicated to the Company on 28 February 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 & 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
opened lawsuits are in the same nature with the previous one, that the result would be in the same manner, with the decision number 2008/8369 of the State Council
13th Office, admission of the lawsuit, thus the cancellation of the administrative penalty have been decided.

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 separation took place) whichever 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 mentionedsale 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 jJoint 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 guarantees 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” brand;
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NOTE 13 - COMMITMENTS, CONTINGENT ASSETS AND LIABILITIES (Continued)

(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) USD1,000,000 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.

The contingent assets and liabilities of the Group related to Shell&Turcas Petrol A.S. are follows:

31 December 2009 31 December 2008
Letters of guarantee given to the customs office 42,622,800 23,359,200
Letters of guarantee given to the EMRA 15,000,000 15,000,000
Letters of guarantee given to the tax office 804,000 1,022,700
Other 2,722,500 995,700
61,149,300 40,377,600

31 December 2009 31 December 2008
Mortgages taken 188,217,300 160,792,500
Letters of guarantees received 71,071,200 56,175,000
Other guarantees received 265,800 296,400
259,554,300 217,263,900

Shell & Turcas Petrol A.S. has committed to pay TRY1.499.000 to the station owners for the station improvement in the periods mentioned below (31 December 2008: TRY1.996.800).

31 December 2009 31 December 2008

Within 1 year 486,000 524,700
1-5 years 680,000 937,500
5-14 years 333,000 534,600

1,499,000 1,996,800

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 acountable 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.

In compliance with the legislation, the dealers which fulfill the legal Special Consumption Tax Law Article 7/A requirements are allowed to make fuel sales to vehicles carrying export cargos
without charging Special Consumption Taxes and Value Added Taxes as per stipulated by the law. In the first quarter of 2009, the tax authorities have completed a tax investigation on the
Company’s deliveries related with the exemption covering a period between July 2006 and December 2008. With an interpretation of the tax regulations by the tax authorities exemption
with regards to such deliveries are incentives provided to transit vehicles limited to a maximum amount of 550 liter per vehicle and the distributers are jointly responsible with the dealers.
As a result of the investigation, the Company has been charged a tax penalty of TL 56 million including penalties and interest charges with respect to portion of sales exceeding the restricted
quantity of 550 liter per vehicle.

A conciliation meeting was held between the Company and the tax authorities on 10 June 2009, however the parties could not cometo a settlement at the end of the meeting. The Company
has filed a lawsuit on 24 June 2009 for the cancellation of the penalty claiming that the 550 liter restriction is valid solely for inbound vehicles entering Turkey and there is no restriction
on this incentive for outbound vehicles leaving Turkey; accordingly the Company claims that the conclusion of the tax authority and the related penalty has no legal basis. The Court has
not come to verdict as of the date of the issue of these consolidated financial statements, however, the Company management is of the opinion that the likelihood of winning the case is
probable and has not recorded any provision with regards to the aforementioned penalty in the consolidated financial statements as of 31 December 2009.

The Turkish Competition Authority (“Authority”) announced in March 2009 that the terms of the loan agreements, equipment agreements, long-term rent agreements or long-term usufruct
agreements performed with the dealers aside the dealership agreements must be limited to a period of 5 years within the scope of the Block Exemption Communiqué on Vertical Agreements
(Communiqué) dated 14 July 2002. According to the aforementioned announcement, long-term rental agreements and agreements granting long-term usufruct rights that are related to
dealership agreements shall not be used to expand the duration of the non-compete obligation in such agreements. In accordance with the Communiqué, the authority also stated that
the exemption period for agreements dated prior to 18 September 2005 will expire on 18 September 2010 whereas total effective period for agreements dated after 18 September 2005
will be limited to 5 years.
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NOTE 13 - COMMITMENTS, CONTINGENT ASSETS AND LIABILITIES (Continued)

Since the announcement of the Authority does not provide guidance for recovering the rights previously gained with regards to the agreements extending the fifth year, the Group filed a
lawsuit at the 13th Judicial Office of the State Council on 1 June 2009 to cancel the retrospective application of the resolution of the Authority with a demand for a stay of execution. The
State Council has not come to verdict yet as of the issue date of these consolidated financial statements and the decision on the stay of execution will be given after the depositions of
the administration are taken. Accordingly, a reasonable estimation cannot be made on the outcome of the legal case since the lawsuit is continuing and the company management has
not foresee an adverse impact on the consolidated financial statements as of 31 December 2009.

Commitment and contingent liabilities of SOCAR & Turcas Enerji A.S regarding acquisition of Petkim

As of 30 May 2008, letters of guarantees amounting to USD 491.750.000 equivalent of

TRY743,673,525 has been given to Privatization Administration regarding the acquisition of Petkim by SOCAR & Turcas PetrokimyaA.S., 100% subsidiary of SOCAR & Turcas Enerji A.S. Guarantee
cheques amounting to TRY70,000,000 were given to Turkiye Petrol Rafinerileri A.S. related to raw material purchases, whereas the letters of guarantee amounting to TRY57,826,473 consist
of

TRY26,310,215 of letters of guarantee given to the banks for the loans utilized, TRY20,786,000 of letters of guarantee given to the customs, TRY8,780,314 of letters of guarantee given to
TETAS and TEIAS regarding the electricity purchases, TRY1,761,000 of letters of guarantee given to EMRA and the remaining TRY188,944 of letters of guarantee given to other service providers.

With respect to the loan amounting to USD 625 million received by STPAS for the acquisition of Petkim; all of the shares of Petkim belonging to STPAS have been pledged in favor of the
creditor banks.

With respect to the aforementioned credit facility obtained for the acquisition of Petkim shares, there are certain restrictions on the Group related to the distribution of cash and non-cash
dividends and related to investment of the dividends received from Petkim. In addition, STEAS and its associates have to meet several financial and non-financial covenants. In the event
that these covenants are not fulfilled by STEAS and its associates, the aforementioned banks have the right to recall the outstanding borrowing. Another requirement brought by the same
credit facility is that STEAS and its associates have committed to identify and complete the necessary work at Petkim in order to provide compliance of Petkim with the currently effective
environmental requlations.

Letters of guarantee given to Administration were provided by STPAS based on payment, investment, production and inspection commitments stated in the “Share Sales Agreement”. The
aforementioned commitments will be cancelled by the Administration as soon as they have been fulfilled in accordance with the clauses of the “Share Sales Agreement”.

Based on the Share Sales Agreement, STPAS has accepted and committed to take the Administration’s approval for any kind of stock transfer that will result in change in controlling interest
of Petkim for the following three years after signing the Share Sales Agreement.

STPAS has committed to preserve the rights of union member personnel subject to Labor Law Article 4857 and to pay their employment termination benefits (including periods they have
worked in other public institutions) along with all other rights they have earned. STPAS has accepted and committed that Petkim has the responsibility to compensate for the unused vacation
rights of the personnel whose service contracts are still valid and have the right to be transferred to other public institutions as of the effective date of the Share Sales Agreement.

STPAS has accepted and committed to make investments over a certain amount for infrastructure and services for Petkim harbour, increase production capacities of factories and establish
new factories for the following three years after the Share Sales Agreement. STPAS also has accepted and committed to continue production in the Ethylene Factory and produce a certain

amount for at least three years after signing the Share Sales Agreement unless there are unforeseen situations that do not involve STPAS.

STPAS is responsible for all operations, all unrecorded receivables, payables and liabilities that are related to the period prior to the acquisition of Petkim. STPAS has accepted and committed
that it has no right of application or rescinding that may result in binding of Administration or Petkim about aforementioned matters. This liability will be valid for continuing share transfers.

Commitment and contingent liabilities of the Group regarding acquisition of Petkim:

31 December 2009 31 December 2008
Letters of guarantees received 98,155,205 82,128,163
Total letters of guarantees received 98,155,205 82,128,163
Letters of guarantees given for purchase 173,260,900 185,918,382
Security cheques given 17,500,000 17,500,000
Letters of guarantees given 14,463,952 14,456,618
Total guarantees given 205,224,852 217,875,000

NOTE 14 - PROVISIONS

Short term provisions

31 December 2009

31 December 2008

Provision for general administrative expenses 5,500
Penalty provisions (%) -

450,000

5,500

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.
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NOTE 15 - PROVISION FOR EMPLOYMENT TERMINATION BENEFITS

Under the Turkish Legislations, the Company and its Turkish subsidiaries and associates are required to pay termination benefits to each employee who has completed one year of service
and whose employment is terminated without due cause, is called up for military service, dies or who retires after completing 25 years of service and reaches the retirement age (58 for
women and 60 for men).

The amount payable consists of one month’s salary limited to a maximum of TRY2,365.16 (31 December 2008: TRY2,173.19) for each period of service at 31 December 2009.
The liability is not funded, as there is no funding requirement.

In accordance with Turkish Labour Code, employment termination benefit is the present value of the total estimated provision for the liabilities of the personnel who may retire in the

future. The group is obligated to pay employment termination benefit for the personnel who are called up to military service, passed away or retired. The provision made for present value
of determined social relief is calculated by the prescribed liability method. All actuarial profits and losses are accounted in the consolidated income statement.

NOTE 15 - PROVISION FOR EMPLOYMENT TERMINATION BENEFITS (Continued)
IFRS require actuarial valuation methods to be developed to estimate the enterprise’s obligation under defined benefit plans. The group makes a calculation for the employment termination
benefit by applying the prescribed liability method, by the experiences and by considering the personnel who become eligible for company pension. This provision is calculated by expecting

the present value of the future liability which will be paid for the retired personnel.

Accordingly, the following actuarial assumptions were used in the calculation of the total liability.

2009 2008
Discount rate (%) 5.92 6.26
Rate used to estimate the probability of retirement (%) 99 97

The principal assumption is that the maximum liability for each year of service will increase in line with inflation. Thus, the discount rate applied represents the expected real rate after
adjusting for the anticipated effects of future inflation. As the maximum liability is revised semi-annually, the maximum amount of TRY2,427.04 (1 January 2008: TRY2,087.92) which is
effective from 1 January 2010 has been taken into consideration in calculating the reserve for employment termination benefits of the Company.

Movements in the provisions for employment termination benefits for the years ended 31 December are as follows:

2009 2008
Balance at the beginning of the year 196,265 180,848
Actuarial losses /(Profits) 55,743 105,055
Interest expense 11,531 10,362
Payments during the year (66,879) (100,000)
Balance at the end of the year 196,660 196,265

NOTE 16 - OTHER ASSETS AND LIABILITIES

Other current assets

31 December 2009 31 December 2008
VAT transferred 1,946,702 4,115,881
[f1Income accruals 51,025 57,114
Work advances given 14,210 400
Advances given for orders - 58,243
2,011,937 4,231,638
Other non-current assets
31 December 2009 31 December 2008
Deferred VAT 2,072,242 -
others 92,396 92,731
2,164,638 92,731

Other current liabilities

31 December 2009 31 December 2008

Income accruals 175,809 183,301
VAT payable - 18,062
175,809 201,363
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NOTE 16 - OTHER ASSETS AND LIABILITIES (Continued)

Other long-term liabilities

31 December 2009 31 December 2008

Advances received (%) 1,555,582 1,565,971
Other payables (**) 1,514,227 1,703,864
Income accruals 600,173 702,675
3,669,982 3,972,510

(*) On 17 August 1995, an agreement was signed between four companies; Turcas Petrolciilik A.S., Tabas Petrolciliik A.S., Selyak Petrol Uriinleri Uretim ve Pazarlama A.S. (Total 0il 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 Petrolctliik A.S. obtained USD1.000.000 from BP Petrolleri A.S. and Selyak
Petrol Urtinleri 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.

NOTE 17 - EQUITY

a) Paid in capital/treasury shares

Allocation 31 December Allocation 31 December
Shareholders Group (%) 2009 (%) 2008
Aksoy Holding A.S. Group A 51.55 70,361,109 23.03 31,430,095
Publicly traded Group A 28.73 39,220,393 28.63 39,108,391
Other Group A 19.72 26,918,347 19.82 27,030,343
Aksoy Petrol Dag. Yatinmlari A.S. Group A - - 28.52 38,931,020
Erdal Aksoy Group B 0.00005 58 0.00005 58
Aksoy Holding A.S. Group B 0.00004 38 - -
Aksoy Petrol Dad. Yatinimlari A.S. Group C - - 0.00004 38
Other Group B 0.00005 55 0.00005 55
Total 100.00 136,500,000 100.00 136,500,000
Treasury shares adjustment (%) (22,850,916) (19,520,506)
Inflation adjustment 41,247,788 41,247,788
Adjusted capital 154,896,872 158,227,282

(*) Treasury shares represent the shares of Turcas Petrol A.S. owned by Turcas Enerji Holding A.S.

The issued capital of the Company in 2009 is composed of 136,500,000 shares (2008: 136,500,000 shares). The nominal value of shares is TRY1 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

31 December 2009 31 December 2008
Legal reserves 24,842,674 17,485,702
24,842,674 17,485,702

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.

“Adjustment to share capital” represents the difference between the amounts of the restatement effect of cash and cash equivalents contributions to share capital and the amounts before
the restatements.

Quoted companies are subject to dividend requirements requlated by CMB as follows:

Accumulated profits

In accordance with the CMB regulations effective until 1 January 2008, “Capital, Share Premiums, Legal Reserves, Special Reserves and Extraordinary Reserves” were recorded at their
statutory carrying amounts and the inflation adjustment differences related to such accounts were recorded under “inflation adjustment differences” at the initial application of inflation

accounting. “Equity inflation adjustment differences” could have been utilised in issuing bonus shares and offsetting accumulated losses, carrying amount of extraordinary reserves could
have been utilised in issuing bonus shares, cash dividend distribution and offsetting accumulated losses.
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NOTE 17 - EQUITY (Continued)

In accordance with Communiqué No. XI-29 and related announcements of the CMB, effective from 1 January 2008, “Share Capital”, “Restricted Reserves” and “Share Premiums” shall be

carried at their statutory amounts. The valuation differences shall be classified as follows:

Iz
’

G

- the difference arising from the “Paid-in Capital” and not been transferred to capital yet, shall be classified under the “Inflation Adjustment to Share Capital”;
- the difference due to the inflation adjustment of “Restricted Reserves” and “Share Premium” and the amount that has not been utilised in dividend distribution or capital increase yet,
shall be classified under “Prior years’ income”.

Dividend Distribution
Quoted companies are subject to dividend requirements regulated by CMB as follows:

In accordance with the CMB Decision No. 02/51 and dated 27 January 2010, concerning allocation basis of profit from operations of 2009, minimum profit distribution will not be applied
for the year 2009 (31 December 2008: 20%). According to the Board’s decision and Communiqué No. IV-27 issued by the CMB regarding the allocation basis of profit of publicly owned
companies, the distribution of the relevant amount may be realised as cash or as bonus shares or partly as cash and bonus shares; and in the event that the first dividend amount to be
specified is less than 5% of the paid-up capital, the relevant amount can be retained within the Company. However, companies that made capital increases before distributing dividends
related to the prior period and whose shares are therefore classified as “old” and “new” and that will distribute dividends from the profit made from 2008 operations are required to distribute
the initial amount in cash.

In addition, according to the aforementioned Board decision, who are required to prepare consolidated financial statements the entities can provide the necessary amount from their statutory
reserves, the distributable profit can be calculated based on the net income declared at the publicly announced consolidated financial statements in the accordance with Communiqué XI
No. 29.

Accordingly, if the amount of dividend distributions calculated in accordance with the net distributable profit requirements of the CMB does not exceed the statutory net distributable profit,
the total amount of distributable profit shall be distributed. If it exceeds the statutory net distributable profit, the total amount of the statutory net distributable profit shall be distributed.
It is stated that dividend distributions should not be made if there is a loss in either the consolidated financial statements prepared in accordance with CMB regulations or in the statutory

financial statements.

The remaining current year income and the reserves of the Company that can be subject to the dividend distribution is TRY26.380.154

NOTE 18 - SALES AND COST OF SALES

2009 2008
Natural gas sales 42,908,898 53,651,567
Electricity sales 1,797,975 2,704,329
Service sales 285,076 246,071
Steam sales 9,509 368,551
Other 24,875 312,909
45,026,333 57,283,427
2009 2008
Cost of natural gas sales 42,687,964 62,345,133
Transmission capacity and service fee 1,705,127 1,642,071
Other costs 343,472 587,680
44,736,563 64,574,884
NOTE 19 - OPERATING EXPENSES

General Administrative Expenses
2009 2008
Personnel expenses 2,935,928 2,426,607
Other services received 1,183,060 863,665
Repair and maintenance expenses 1,170,345 870,450
Depreciation and amortization expenses 1,067,948 1,433,503
Rent expenses 542,832 348,411
Penalty payments 450,000 -
Travel expenses 375,582 278,195
Taxes and other liabilities 214,184 202,613
Doubtful receivable and other provision expenses 166,238 70,514
Other 717,799 793,519
8,823,916 7,287,477
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NOTE 20 - EXPENSES BY NATURE

2009 2008
Cost of finished goods 44,736,563 64,574,884
Personnel expenses 2,935,928 2,426,607
Services received 1,183,060 863,665
Repair and maintenance expenses 1,170,345 870,450
Depreciation and amortization expenses 1,067,948 1,433,503
Rent expenses 542,832 348,411
Penalty payments 450,000 -
Travel expenses 375,582 278,195
Taxes and other liabilities 214,184 202,613
Doubtful receivable and other provision expenses 166,238 70,514
Other 717,799 793,519
53,560,479 71,862,361
NOTE 21 - OTHER INCOME AND EXPENSES
Other operating income
2009 2008
Shell Company Joint Venture Contract revenue 10,375,582 5,355,129
EMRA penalty return (%) 2,258,000 -
Service revenue 774,400 603,798
Rent income 315,315 187,673
Adjustments of Unused Allowances 4,396 17,689
Other 841,750 953,860
14,569,443 7,118,149

() The first two installments of the fine imposed by EMRA to the Group previously amounting to

TRY2.258.000 was paid to the tax authority; however, as a result of the lawsuits filed, the previously paid amount of TRY2,258,000 has been collected by the Group in March 2009.

Other operating expense

2009 2008

Provision expenses 166,238 520,375
Expense and Loss from Previous Year (**) 91,286 816,732
Other expenses - 55,708
Loss on sale of fixed assets - 323,921
257,524 1,716,736

(**) The Turkish Radio Television Corporation General Directorate has demanded by Law a TRT energy contribution from the Company and other similar institutions, organisations and entities
authorised to establish and operate electricity production and transmission facilities, and to distribute and trade electricity, whereby the Company is required to transfer an amount
equal to 2% of gross sales revenue (including all funds, taxes and contributions, excluding value-added tax) derived from energy sold to the final consumer, to the Turkish Radio
Television Corporation, in accordance with Turkish Radio Television Corporation Income Law, article 4, paragraph c. on the basis of the provision of Turkish Electricity Transmission A.S.
and Turkish Electricity Distribution A.S. The company has litigated TRT with other electricity distribution companies and that’s why TRT funds haven’t been paid since April 2004 to the
corporation. During 2008, the Company has paid TRT fund amounting to TRY816,732 (principal of TRY439,770 and penalty of TRY376,962) related to accruals since 2004 after TRT has

succeeded in the case.

NOTE 22 - FINANCIAL INCOME

2009 2008
Interest income 11,514,288 14,611,119
Foreign exchange gains 2,837,042 9,717,825
Credit finance income 22,046 55,924
14,373,376 24,384,868

NOTE 23 - FINANCIAL EXPENSES
2009 2008
Foreign exchange losses (3,587,176) (6,354,094)
Interest expenses (395,296) (337,224)
Rediscount interest expenses (3,581) (65,365)
(3,986,053) (6,756,683)
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NOTE 24 - TAX ASSETS AND LIABILITIES

Current tax liability

31 December 2009 31 December 2008
Corporate tax provision 3,312,834 4,294,557
Less: Prepaid tax and funds (2,995,492) (2,548,545)
317,342 1,746,012

Tax expense is comprised of the following:
2009 2008
Current year corporate tax expense (3,312,834) (4,294,557)
Deferred tax income/(expense) (204,402) 371,330
(3,517,236) (3,923,227)

Corporate Tax

Turkish tax legislation does not permit a parent company and its subsidiaries to file a consolidated tax return. Therefore, taxliabilities, as reflected in these consolidated financial statements,
have been calculated on a separate-entity basis.

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.
In Turkey, advance tax returns are filed on a quarterly basis. The advance corporate income tax rate is 20% in 2009 (2008: 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 retrospectively.

In Turkey, there is no procedure for a final and definitive agreement on tax assessments. Companies file their tax returns by the 25th of the fourth month following the close of the financial
year to which they relate.

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 is 15 %.Undistributed dividends incorporated in share capital are not subject
to income withholding taxes.

Deferred tax assets and liabilities

The Group, recognizes deferred tax assets and liabilities based upon temporary differences arising between their financial statements prepared in accordance with CMB Financial Reporting
Standards and their statutory financial statements. These temporary differences usually result in the recognition of revenue and expenses in different reporting periods for CMB Financial
Reporting Standards and tax purposes.

The rate applied in the calculation of deferred tax assets and liabilities is 20% (2008: %20)

The breakdowns of cumulative temporary differences and the resulting deferred tax assets/liabilities using principal tax rates are as follows:

Total temporary Deferred tax
differences asset/(liability)

31 December 31 December 31 December 31 December

2009 2008 2009 2008

Tangible and intangible assets (476,492) (246,925) (95,298) (49,385)
Carry forward losses (1,048,368) (1,257,250) 209,674 251,450
Provision for employment termination benefits (198,764) (192,660) 39,751 38,532
Doubtful receivables provision (151,055) (151,055) 30,211 30,211
Unused vacation provisions (105,235) (244,900) 21,048 48,980
Other - (450,000) - 90,000
Deferred tax asset (net) 205,386 409,788
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NOTE 24 - TAX ASSETS AND LIABILITIES (Continued)

As of the balance sheet date, the Group has carry forward tax losses amounting to TRY15,609,472 (2008: TRY16,093,658) to be deducted from future profits and has recognized deferred
tax assets for the carried forward tax losses amounting to TRY1.048.368 (31 December 2008: TRY1,257,250) for which the Group believes it will utilize in the future. The expiration dates

of unrecognized carry forward tax losses are as follows:

31 December 2009

31 December 2008

2009 - 309
2010 1,915 7,652
2011 628 34,161
2012 1,690,136 3,301,603
2013 10,742,225 11,492,683
2014 2,126,200 -

14,561,104 14,836,408

The movement of deferred tax assets and liabilities as of 31 December 2009 and 2008 are as follows:

31 December 2009

31 December 2009

Opening balance 409,788 38,458
Deferred tax income/(expense) (204,402) 371,330
Closing balance 205,386 409,788

NOTE 25 - EARNINGS PER SHARE

At 31 December 2009 and 2008, the weighted average number of shares and earnings per share are as follows:

31 Aralik 2009

31 Aralik 2008

Weighted average number of outstanding shares 136,500,000 136,500,000
Net profit of shareholders 27,641,671 45,164,899
Earnings per share 0.2025 0.3309

CONVENIENCE TRANSLATION INTO ENGLISH OF CONSOLIDATED FINANCIAL STATEMENTS ORIGINALLY ISSUED IN TURKISH
TURCAS PETROL A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARS ENDED 31 DECEMBER

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

NOTE 26 - TRANSACTIONS AND BALANCES WITH RELATED PARTIES

31 December 2009

Receivables Payables
Short term Long term Short term Long term

Balances with related parties Trading  Non-trading Trading  Non-trading Trading  Non-trading Trading Non-trading
Associates
SOCAR & Turcas Enerji A.S. 108,518 -
RWE & Turcas Giiney Elektrik Uretim A.S. - -
Other entities controlled by the main shareholder
Conrad Yeditepe Beyn. Otelcilik Turz.ve Tic. A.S. 185,393 -
SOCAR & Turcas Petrokimya A.S. - 959,080 - - -
Shell Enerji A.S. - - - - 6,549,586
Socar & Turcas Rafineri A.S. - 447,876 - -
Atas Anadolu Tasfiyehanesi A.S - - - - - 251,639
Dividend payable to real person shareholders - - - - 232,139 - - -

293,911 1,406,956 - - 6,781,725 251,639 - -
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NOTE 26 - TRANSACTIONS AND BALANCES WITH RELATED PARTIES (Continued)

1 January- 31 December 2009

Transactions with related parties Interest Interest Rent Rent Other Other
Purchases Sales received given income expenses income expenses
Associates
SOCAR & Turcas Enerji A.S. - - 170,517 - 57,041 - 325,736 -
Shell & Turcas Petrol A.S. - - - - 552,816 - 14,472,002 -
RWE & Turcas Giiney Elektrik Uretim A.S. - 13,131 - - - - - -
Other entities controlled by the main shareholder
Conrad Yeditepe Beyn. Otelcilik Turz. ve Tic A.S. - 2,082,545 - - : : - -
SOCAR & Turcas Petrokimya A.S. - - 59,754 - 9,507 - 250,022 -
SOCAR & Turcas Rafineri A.S. - - 8,187 - 9,507 - 250,022 -
Shell Enerji A.S. 43,378,013 - - - - - - -
Etiler Dis Ticaret Ltd. Sti. - - - - 4,768 - - -
Aksoy Holding A.S. - - 623 - 4,768 - - -
Aksoy Petrol ve Enerji Yatinmlar A.S. - - - - 2,662 - - -
Enak Yapi ve Dis Ticaret A.S. - - - - 4,768 - 919 -
Aksoy Petrol Dagitim Yatinmlari A.S. - - - - 2,662 - - -
Petkim Petrokimya A.S. - - - - 79,567 - - -
Atas Anadolu Tasfiyehanesi A.S. - 12,043 - - 93,198 - 72,514 -
43,378,013 2,107,719 239,081 - 821,264 - 15,371,214 -
31 December 2009
Receivables Payables
Short term Long term Short term Long term
Balances with related parties Trading Non-Trading Trading Non-Trading Trading Non-Trading Trading Non-Trading
Associates
SOCAR & Turcas Enerji A.S. - 78,148 - - - 130 - -
Shell & Turcas Petrol A.S. 53,043 - - - 113 - -
EON & Turcas Guney Elektrik Uretim A.S. - 199,805 - - - - - -
Other entities controlled by the main shareholder
Conrad Yeditepe Beyn. Otelcilik Turz.ve Tic. A.S. 185,322 - - - 51,495 - - -
SOCAR & Turcas Petrokimya A.S. - 338,291 - - - - - -
Shell Enerji A.S. - - - - 6,232,322 - - -
Socar & Turcas Rafineri A.S. - 69,510 - - - - - -
Atas Anadolu Tasfiyehanesi A.S. 85,977 - - - - - - -
Dividends payable to real person shareholders - - - - - 298,497 - -
Other - 6,789 - - - - - -
324,342 692,543 - - 6,283,817 298,740 - -
1 January- 31 December 2009
Transactions with related parties Interest Interest Rent Rent Other Other
Purchases Sales received given income expense income expense
Associates
SOCAR & Turcas Enerji A.S. - - 52,081 - 52,935 - 357,162 -
Shell & Turcas Petrol A.S. 60,957 - - - - - 89,435,918 -
RWE & Turcas Giiney Elektrik Uretim A.S - - 12,352 - - - 169,327 -
Other entities controlled by the main shareholder
Conrad Yeditepe Beyn. Otelcilik Turz. ve Tic A.S - 2,243,972 - - - - - -
SOCAR & Turcas Petrokimya A.S. - - 10,217 - 6,095 - 65,148 -
SOCAR & Turcas Rafineri A.S. - - 764 - 2,239 - 23,745 -
The Shell Company of Turkey Ltd. - - - - - - 5,355,129 -
Shell Enerji A.S. 62,401,659 - - - - - - 2,396,278
Etiler Dis Ticaret Ltd. Sti. - - - - 2,090 - - -
Aksoy Holding A.S. - - - - 3,644 - - -
Atas Anadolu Tasfiyehanesi A.S. 1,243,453 - - 70,686 - - - 680,551
Aksoy Petrol ve Enerji Yatinmlar A.S - - - - 3,644 - -
Enak Yapi ve Dis Ticaret A.S. - - - - 3,644 - - -
Aksoy Petrol Dagitim Yatinmlari A.S. - - - - 3,644 - - -
The Shell Company of Turkey Ltd. - - - - - - - -
63,706,069 2,243,972 75,414 70,686 77,935 - 95,406,429 3,076,829
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NOTE 26 - TRANSACTIONS AND BALANCES WITH RELATED PARTIES (Continued)

Total compensation provided to key management personnel by the Company during the year ended 31 December 2009 are as follows:

1 January - 1 January -
31 December 2009 31 December 2008
Salaries and other short term benefits 1,029,746 555,988

NOTE 27 - FINANCIAL INSTRUMENTS AND FINANCIAL RISK MANAGEMENT
(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, cash and cash equivalents and equity attributable to equity holders of the parent, comprising issued
capital, reserves and retained earnings.

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 thetotal 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. Group’s total cash and cash equivalents are greater than total liabilities as of

31 December 2009 and 31 December 2008

As of 31 December 2009 and 31 December 2008 net debt/total capital ratio is as follows:

31 December 2009 31 December 2008
Total liabilities 8,514,062 8,505,233
Cash and cash equivalents (62,932,961) (114,926,918)
Net debt (54,418,899) (106,421,685)
Total equity 504,136,956 505,662,482
Total capital 449,718,057 399,240,797
Net debt / total capital ratio (12%) (%26)

The Group’s overall strategy is not different from previous period.

NOTE 27 - FINANCIAL INSTRUMENTS AND FINANCIAL RISK MANAGEMENT
(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 minimize potential adverse effects on the group's financial performance.

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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NOTE 27 - FINANCIAL INSTRUMENTS AND FINANCIAL RISK MANAGEMENT (Continued)

Receivables
Trade receivables Other receivables
Related Third Related Third Deposits at Derivative
31 December 2009 party party party party banks instruments Other
Maximum net credit risk as of balance sheet date (*) (A +B+C+D+E) 293,911 6,511,352 1,406,956 363,251 62,920,275 - -
- The part of maximum risk under guarantee with collateral etc. - 6,159,434 - - - - -
A - Net book value of financial assets that are neither past 293,911 6,090,421 1,406,956 363,251 62,920,275 - -
due nor impaired
- The part under guarantee with collateral etc. - 5,871,909 - - - - -
B - Net book value of financial assets that are renegotiated,
if not that will be accepted as past due or impaired - - - - - - R
- The part under guarantee with collateral etc. - - - - B . R
C - Carrying value of financial assets that are past due but not impaired - - - - - - -
- The part under guarantee with collateral etc. - - - - - - R
D - Net book value of impaired assets - 420,931 - - R R _
- Past due (gross carrying amount) - 1,654,815 - - - - -
- Impairment (-) - (1,233,884) - - B R _
- The part of net value under guarantee with collateral etc. - 287,525 - - - - -

- Not past due (gross carrying amount) - - - - - B R
- Impairment (-) - - B - . B R
- The part of net value under guarantee with collateral etc. - - - - R R _

E - Off-balance sheet items with credit risk - - - - - - R

(") The factors that increase in credit reliability such as guarantees received (mortgages) are not considered in the balance.

Receivables
Trade receivables Other receivables
Related Third Related Third Deposits at Derivative
31 December 2008 party party party party banks instruments Other
Maximum net credit risk as of balance sheet date (*) (A +B+C+D+E) 324,342 5,946,755 692,543 195,899 114,920,516 - -
- The part of maximum risk under guarantee with collateral etc. - 287,525 - - - - -
A - Net book value of financial assets that are neither past due
nor impaired 324,342 5,659,230 692,543 195,899 114,920,516 - -
B- Net book value of financial assets that are renegotiated,
if not that will be accepted as past due or impaired - - - - - - -
C - Carrying value of financial assets that are past due but not impaired - - - - - - -
- The part under guarantee with collateral etc. - - - - - - -
D - Net book value of impaired assets - 287,525 - - - - -
- Past due (gross carrying amount) - 1,704,973 - - - - -
- Impairment (-) - (1,417,448) - - - - -
- The part of net value under guarantee with collateral etc. - 287,525 - - - - -

- Not past due (gross carrying amount) - - - - - - R
- Impairment (-) - - - - - B R
- The part of net value under guarantee with collateral etc. - - - - R R _

E - Off-balance sheet items with credit risk - - - - - B R

(") The factors that increase in credit reliability such as guarantees received (mortgages) are not considered in the balance.
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NOTE 27 - FINANCIAL INSTRUMENTS AND FINANCIAL RISK MANAGEMENT (Continued)

As of 31 December 2009, trade receivables of TRY6,384,332 (31 December 2008:TRY6,021,111) were neither due nor impaired.

As of 31 December 2009, trade receivables of TRY287,525 (31 December 2008: TRY287,525) 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 guarantees like
mortgage and does not consider any collection risk.

As of 31 December 2009, trade receivables of TRY1,654,815 (31 December 2008: TRY1,704,973) were assessed as impaired. The collaterals held for these receivables were deducted and
TRY 1,233,884 provision has been provided for as of 31 December 2009 (31 December 2008: TRY1,417,448). 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 2009 Trade Receivables  Other Receivables
Past due 1-5 years 1,122,449 -
Past due more than 5 years 532,366 -
1,654,815 -

Receivables
31 December 2008 Trade Receivables  Other Receivables
Past due 1-5 years 1,172,607 -
Past due more than 5 years 532,366 -
1,704,973 -

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 usability 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. 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.

31 December 2009

Total
contractual More than
cash flow Less than 3-12 1-5 Years 5 Years
Contractual Maturity Analysis Carrying value (I-n-1i-1v) 3 Months (1) Months (I1) ({11} (V)
Non-derivative Financial liabilities
Financial borrowings 888,449 884,077 88,404 265,211 530,462 -
Trade payables 5,948,818 5,960,221 5,960,221 - - -
Total liabilities 6,837,267 6,844,298 6,048,625 265,211 530,462 -
31 December 2008
Total
contractual More than
cash flow Less than 3-12 1-5 Years 5 Years
Contractual Maturity Analysis Carrying Value (I-n-1i-1v) 3 Months (1) Months (1) {1} (IvV)
Non-derivative Financial liabilities
Financial borrowings 1,347,837 1,528,538 110,228 331,185 1,087,125 -
Trade payables 6,654,057 6,952,797 6,952,797 - - -
Total liabilities 8,001,894 8,481,335 7,063,025 331,185 1,087,125 -

Market risk management

The Group’s activities expose it primarily to the financial risks of changes in foreign currency exchange rates.

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.

(i) 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 foreign currency transactions. The foreign currency risk arises from future trade transactions and 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.
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NOTE 27 - FINANCIAL INSTRUMENTS AND FINANCIAL RISK MANAGEMENT (Continued)

The Group is primarily exposed to risks from US Dollar and EURO, other currency’s effects are immaterial.

Trade receivables

- Monetary financial assets

Non-monetary financial assets
Other

31 December 2009

TL Equivalent
(Functional
currency)

14,842,944

US Dollar

9,857,622

Euro

Other

Current assets (1+2+3)
Trade receivables

- Monetary financial assets

Non-monetary financial assets
Other

14,842,944

9,857,622

12a-
12b-

Non-current assets (5+6+7)

Total Assets (4+8)

Trade payables

Financial liabilities

Other monetary financial liabilities
Other non-monetary financial liabilities

14,842,944

(884,077)

9,857,622

149

(409,238)

13-
14-
15-
16a-
16b-

Current Liabilities (10+11+12)

Trade payables

Financial liabilities

Other monetary financial liabilities
Other non-monetary financial liabilities

(884,077)
(530,462)

(1,507,507)

(1,001,200)

(409,238)

(245,550)

17-
18-
19-
19a-
19b-

21-

Non-current liabilities (14+15+16)
Total liabilities (13+17)

Net asset / liability position of off-balance sheet derivatives (19a-19b)

(2,037,969)
(2,922,046)

off-balance sheet foreign currency derivative assets

0off-balance sheet foreign currency derivative liabilities -
Net foreign currency asset liability position (9+18+19) 11,920,898
Net foreign currency asset / liability position of monetary items

(1+2a+5+6a+10+11-12a-14+15-16a)

Fair value of foreign currency hedged financial assets

Hedged foreign currency assets
Hedged foreign currency liabilities
Exports

Imports

13,428,405
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NOTE 27 - FINANCIAL INSTRUMENTS AND FINANCIAL RISK MANAGEMENT (Continued)

1- Trade receivables

2a- Monetary financial assets

2b- Non-monetary financial assets
3-  Other

31 December 2008

TL Equivalent

(Functional
currency)

12,650,104

US Dollar

8,364,708

Euro

Other

4-  Current Assets (1+2+3)

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)

10- Trade payables

11- Financial liabilities

12a- Other monetary financial liabilities
12b- Other non-monetary financial liabilities

12,650,104

12,650,104
(6,232,323)
(452,647)

8,364,708

8,364,708
(4,121,089)

(211,438)

13- Current Liabilities (10+11+12)

14- Trade payables

15- Financial liabilities

16a- Other monetary financial liabilities
16b- Other non-monetary financial liabilities

(6,684,970)
(881,929)

(1,517,896)

(4,121,089)

(1,003,700)

(211,438)

(411,962)

17- Non-current liabilities (14+15+16)

18- Total liabilities (13+17)

19- Net asset / liability position of off-balance sheet derivatives (19a-19b)

19a- 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)

21- Net foreign currency asset / liability position of monetary items
(1+2a+5+6a+10+11-12a-14+15-163)

22- Fair value of foreign currency hedged financial assets

23- Hedged foreign currency assets

24- Hedged foreign currency liabilities

25- Exports

26- Imports

Foreign currency sensitivity

+/-10% fluctuation of USD rate

(2,399,825)
(9,084,795)

3,565,309

5,083,205

(1,003,700)
(5,124,789)

3,239,919

4,243,619

(411,962)
(623,400)

(623,368)

(623,368)

31 December 2009

Gain/Loss

Equity

Appreciation of
foreign currency

Devaluation of
foreign currency

Appreciation of
foreign currency

Devaluation of
foreign currency

1- US Dollar net asset / liability 885,642 (885,642) 885,642 (885,642)
2- Hedged from US Dollar risk (-) - - -

3- US Dollar net effect (1+2) 885,642 (885,642) 885,642 (885,642)
+/-10% fluctuation of EUR rate

4-  Euro net asset / liability (65,464) 65,464 (65,464) 65,464
5-  Hedged from Euro risk (-) - - - -
6- Euro net effect (4+5) (65,464) 65,464 (65,464) 65,464
Total (3+6) 820,178 (820,178) 820,178 (820,178)

31 December 2009
Gain/Loss Equity

1+/-10% fluctuation of USD rate

Appreciation of
foreign currency

Devaluation of
foreign currency

Appreciation of
foreign currency

Devaluation of
foreign currency

1- US Dollar net asset / liability 489,972 (489,972) 489,972 (489,972)
2-  Hedged from US Dollar risk (-) - - -
3-  US Dollar net effect (1+2) 489,972 (489,972) 489,972 (489,972)
+/-10% fluctuation of EUR rate

4-  Euro net asset / liability (133,451) 133,451 (133,451) 133,451
5-  Hedged from Euro risk (-) - - -
6- Euro net effect (4+5) (133,451) 133,451 (133,451) 133,451
Total (3+6) 356,531 (356,531) 356,531 (356,531)
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NOTE 27 - FINANCIAL INSTRUMENTS AND FINANCIAL RISK MANAGEMENT (Continued)
(ii) Interest risk management

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.

Interest rate sensitivity
The financial instruments that are sensitive to interest rate are as follows:

31 December 2009 31 December 2008

Fixed interest rate financial instruments
Financial assets 62,745,766 113,764,063
Fair value through profit and loss - -
Available for sale financial assets - -
Financial liabilities 1,063,509 1,347,837
Floating interest rate financial instruments
Financial assets - -
Financial liabilities - -

NOTE 28 - FINANCIAL INSTRUMENTS
Fair value of financial instruments

Fair value is the amount at which a financial instrument could be exchanged in a current transaction between willing parties, other than in a forced sale or liquidation, and is best evidenced
by a quoted market price, if one exists.

The estimated fair values of financial instruments have been determined by the Group, using available market information and appropriate valuation methodologies. However, judgment
is necessarily required to interpret market data to estimate the fair value. Accordingly, the estimates presented herein are not necessarily indicative of the amounts the Group could realise

in a current market exchange.

Following methods and assumptions were used to estimate the fair value of the financial instruments for which is practicable to estimate fair value:

Financial Assets
The carrying values of trade receivables along with the related allowances for uncollectibility are estimated to be their fair values since they are short term.
The carrying values of cash and cash equivalents are estimated to be their fair values since they are short term.

The fair values of financial assets carried fair value are determined by undisputed similar transactions method. The carrying values of financial assets along with the related allowances for
impairment are estimated to be their fair values.

Financial Liabilities

The carrying values of trade payables denominated in foreign currencies, which are translated at period-end exchange rates, are considered to approximate fair values. The carrying values
of other trade payables are estimated to be their fair values since they are short term.

The fair values of short-term financial liabilities are estimated to be their fair values since they are short term.

The fair values of long-term financial liabilities are determined by discounting contractual cash flows with current market interest rate.

NOTE 29 - SUBSEQUENT EVENTS

a) Payment regarding the increase of the paid-in capital of Turcas Gaz Toptan Satis A.S., of which the group owns 100% of the shares directly and indirectly, from TRY16,251,500 to
TRY20,000,000 has been made as of March 25, 2010.

b) Rating of the compliance of TURCAS Petrol A.S. to the Corporate Governance Principles in accordance with the Corporate Governance Compliance Rating Methodolgy prepared by the
Capital Markets Board in accordance with the “Corporate Governance Principles” is concluded as the result of the studies made on the documents at the headquarter of the company,
correspondences made with the directors and officers and other examinations. As the result
of rating study determined under the CMB Corporate Governance Principles, the examination of 313 criteria under the headings of Shareholders, Enlightening of Public and Transparency,
Interest Groups and Board of Directors, Corporate Governance Compliance Rate of Turcas Petrol A.S. is determined as 7.52.

¢) Shares of RWE & Turcas Kuzey Elektrik Uretim A.S., having the nominal value
of TRY15,000, of which 30% of the capital is own by Turcas Elektrik Uretim A.S., which is an associate, are transfered to Turcas Enerji Holding A.S. with the nominal value of TRY15,000

by taking into account the company value of TRY17,281.46 determined upon th result of the company valuation as of 11 February 2010.

d) Group gave pledge amounting to USD6,500,000 to Bank Pozitif A.S. in favor of Turcas Gaz Toptan Satis A.S., of which the group owns 100% of the shares, on 6th of April 2010.
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TURCAS PETROL A.S.

26.04.2010 TARIHLI

2009 YILI OLAGAN GENEL KURUL TOPLANTISI GUNDEM

1-  Acilis ve Baskanlik Divani secimi,
2- Baskanlik Divani'na Genel Kurul Toplanti Tutanadi’nin imzalanmasi icin yetki verilmesi,

3- 2009 yil Faaliyet ve hesaplar hakkinda Yonetim Kurulu ve Denetci Raporlari ile Bilanco ve Gelir Tablolarinin gorisilerek karara
baglanmasi,

4- Yonetim Kurulu ve Denetcilerin Sirketin 2009 yili Faaliyetlerinden dolayi ayri ayri ibra edilmeleri,
5- 2009 yih kar dagritimina iliskin karar verilmesi,

6- Yonetim Kurulu Uyelerinin secimi ve Gcretlerinin tayini,

7-  Denetim Kurulu Uyelerinin secimi ve iicretlerinin tayini,

8- Sermaye Piyasasi Kurulu’nun Kurumsal Yonetim ilkeleri cercevesinde Yonetim Kurulu'nca belirlenmis bulunan Kar Dagitim  Politkasinin
Genel Kurul’'un onayina sunulmasi,

9- Sermaye Piyasasi Kurulu’nun Kurumsal Yonetim ilkeleri cercevesinde Yénetim Kurulu’nca belirlenmis bulunan Kurumsal Yonetim
Uyum Beyani, Etik ilke ve Kurallar,Yonetim Kurulu Calisma Esaslar, Denetim Komitesi Calisma Esaslari, Bilgilendirme Politikasi,
Kurumsal Yonetim Komitesi Calisma Esaslari, Risk Yonetim Komitesi Calisma Esaslar ve is Gelistirme Komitesi Calisma Esaslari’nin
Genel Kurul'un bilgisine sunulmasi,

10- Yil icerisinde yapilan bagislara iliskin aciklama,
11- Yonetim Kurulu Baskan ve Uyelerine Tiirk Ticaret Kanunu’nun 334 ve335.maddelerine yazili islemleri yapabilmelerine izin verimesi,

12- Pay Sahipleri tarafindan yoneltilen sorularin aciklanmasi.
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TURCAS PETROL A.S.

2009 Ordinary General Assembly Meeting
April 26, 2010

Agenda

1. Opening and election of the Executive Board,

2. Authorizing the Executive Board for signing the minutes of the General Assembly Meeting,

w

Discussion and resolution of the Board of Directors” and Auditors’ reports on Balance Sheet and Income Statement for the fisal year
of 2009,

Discharging of the members of the Board of Directors and the Auditors with respect to Company’s activities for the year 2009,
Making a decision in regard to the distribution of dividends for 2009,
Appointment of members of the Board of Directors and determination of their remuneration,

Appointment of members of the Audit Committee and determination of their remuneration,

© N oA

Submitting the Dividend Policy specified by the Board of Directors in accordance with Corporate Governance Principles of the Capital
Markets Board to General Assembly’s approval,

9. Submitting Corporate Governance Compliance Statement, Ethical Code of Conduct, Operation Principles of the Board of Directors,
Disclosure Policy, Operating Principles of Corporate Governance Committee, Operating Principles of Risk Management Committee
and Operating Principles of Business Development Committee specified by the Board of Directors in accordance with Corporate
Governance Principles of the Capital Markets Board to General Assembly’s approval,

10. Declarations regarding the donations made during the year,

11. Granting authority to the Chairman and the Directors of the Board to engage in activities and transactions as specified in article 334
and 335 of Turkish Commercial Code.

12. Answering the shareholders” questions.
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= ERISIM BILGILERI
CONTACT DETAILS

TURCAS PETROL A.S.

Adres: Emirhan Caddesi 109 Atakule Kat: 6
Besiktas 34349 istanbul Turkiye

fel: +90 212 259 0000

Fax: +90 212 259 0019

SHELL & TURCAS PETROL A.S.

Adres: Karamancilar is Merkezi

Gulbahar mMah. Salih Tozan Sok. No:18 B Blok
Esentepe, Sisli 34394 istanbul Tiirkiye

Tel: +90 212 376 0000

Fax: +90 212 376 0619

ATAS ANADOLU TASFIYEHANESI A.S.
Adres: P.K. 37

Mersin 33001 icel Turkiye

Tel: +90 324 241 2721

Fax: +90 324 241 2706

SOCAR & TURCAS ENERJ] A.S.

Adres: Emirhan Caddesi 109 Atakule Kat: 5
Besiktas 34349 istanbul Turkiye

Tel: +90 212 259 0000

Fax: +90 212 259 0019

SOCAR & TURCAS PETROKIMYA A.S.
Adres: Emirhan Caddesi 109 Atakule Kat: 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 Ttrkiye

Tel: +90 232 616 3240

Fax: +90 232 616 1248

SOCAR & TURCAS RAFINERI A.S.

Adres: Emirhan Caddesi 109 Atakule Kat: 5
Besiktas 34349 istanbul Turkiye

Tel: +90 212 259 0000

Fax: +90 212 236 5420
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TURCAS GAZ TOPTAN SATIS A.S.

Adres: Emirhan Caddesi 109 Atakule Kat: 5
Besiktas 34349 istanbul Turkiye

[el: +90 212 259 0000

Fax: +90 212 236 5420

TURCAS ENERJi HOLDING A.S.

Adres: Emirhan Caddesi 109 Atakule Kat: 5
Besiktas 34349 istanbul Turkiye

Tel: +90 212 259 0000

Fax: +90 212 259 0018

TURCAS ELEKTRIK URETIM A.S.

Adres: Emirhan Caddesi 109 Atakule Kat: 5
Besiktas 34349 istanbul Ttrkiye

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 Tirkiye

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 109 Atakule Kat: 5
Besiktas 34349 istanbul Turkiye

Tel: +90 212 259 0000

Fax: +90 212 236 5420

TURCAS ELEKTRIK TOPTAN SATIS A.S.
Adres: Emirhan Caddesi 109 Atakule Kat: 5
Besiktas 34349 istanbul Turkiye

Tel: +90 212 259 0000

Fax: +90 212 236 5420



= RESIM BILGILERI
PAINTINGS INFORMATION

Kapak Cover
Revakl Avlu
(Erdal-Belkis Aksoy Koleksiyonu)

Colonnaded Courtyard
(Erdal-Belkis Aksoy Collection)

S: 02 P: 02
Kirmizi Kitaph Otoportre
(Erdal-Belkis Aksoy Koleksiyonu)

Self-portrait with a Red Book
(Erdal-Belkis Aksoy Collection)

S: 34-34 P: 35-35
Glnesli Manzara
(Erdal-Belkis Aksoy Koleksiyonu)

Sunny Landscape
(Erdal-Belkis Aksoy Collection)

S: 42 P: 42
Gurub Vakti
(Erdal-Belkis Aksoy Koleksiyonu)

Sunset
(Erdal-Belkis Aksoy Collection)

S35

Kitap Okuyan Kadin
(Erdal-Belkis Aksoy Koleksiyonu)
Woman Reading a Book
(Erdal-Belkis Aksoy Collection)

S: 60 P: 60
Kayalik ve Dere
(Nilafer Sayit Koleksiyonu)

cliff and River
(Nilufer Sayit Collection)

S: 62 P: 62
Mezarliktaki Ates
(Nilafer Sayit Koleksiyonu)

Fire in a Cemetery
(Nilufer Sayit Collection)

S: 66 P: 66

Dallar Arasindan Deniz ve Yelkenli
(Erdal-Belkis Aksoy Koleksiyonu)

(Erdal-Belkis Aksoy Collection)

S: 68 P: 68
Cesmebasinda
(Erdal-Belkis Aksoy Koleksiyonu)

At the Fountain
(Erdal-Belkis Aksoy Collection)

The Sea and a Sailing Boat between Branches

S$:72P:72
Fiskiyeli Havuz
(Erdal-Belkis Aksoy Koleksiyonu)

Pool with Water Jet
(Erdal-Belkis Aksoy Collection)

S:76 P: 76
Koy Meydani
(Erdal-Belkis Aksoy Koleksiyonu)

Village Square
(Erdal-Belkis Aksoy Collection)

S: 80 P: 80
Kanuni Sultan Sileyman Tirbesi Dis Bolimi
(Erdal-Belkis Aksoy Koleksiyonu)

Outer Part of the Tomb of Sultan

Siileyman the Magnificent
(Erdal-Belkis Aksoy Collection)

S:84P: 84
Surlardan Giin Batisi
(Erdal-Belkis Aksoy Koleksiyonu)

Sunset from the City Walls
(Erdal-Belkis Aksoy Collection)

S: 88 P: 88
Cesmebasi Eskizi
(Erdal-Belkis Aksoy Koleksiyonu)

Study for At the Fountain
(Erdal-Belkis Aksoy Collection)

S: 90 P: 90
Koprali Manzara
(Erdal-Belkis Aksoy Koleksiyonu)

Scene with Bridge
(Erdal-Belkis Aksoy Collection)

$:92 P: 92
Yasak Alem
(Nilufer Sayit Koleksiyonu)

lllicit Revelry
(Nilufer Sayit Collection)

S: 94 P: 94
Evli Peyzaj
(Erdal-Belkis Aksoy Koleksiyonu)

Landscape with House
(Erdal-Belkis Aksoy Collection)
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Turcas Petrol A.S.
Emirhan Caddesi 109 Atakule Kat: 6 Besiktas 34349 istanbul Tiirkiye
T: +90 212 259 0000 F: +90 212 259 0019
www.turcas.com.tr



