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. Foralmost half'a century now, we at Celebi,

have devoted ourselves to ground handling.
In"the services we provide, we still feel the same
excitement, passion and professionalism that
comes of years of experience from the very first
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pi Hava Servisi, ilklere imza atan, girisimci, cesur |
siyla 6rnek bir kurulustur. Celebi Hava Servisi'nin
IS amacl, gelisen hizmet ve Urunlerini,
den, guveniliriginden ve is ahlakindan 6din
genis Kkitlelere sunmaktir.

VizYON

Celebi Hava Servisi'nin hedefi, yeni talepler yaratarak
topluma surekli gelisen hizmetler ve Urlnler sunan,
dunya pazarinda s6z sahibi bir sirket olmaktir.

Celebi Hava Servisi'ne gore basari, ilkelerinden 6din
vermeden yurUtulen surekli ve sistematik calismadir.

Celebi Hava Servisi'nde en 6nemli sermaye, insan
kaynagi ve hep birlikte elde edilen deneyimdir.

Bu degerlerden yola ¢ikan Celebi Hava Servisi
calisanlari, uluslararasi standartlarda kalite kriterlerini
ozUmsemislerdir ve bu kriterleri uygulayacaklardir.




MISSION VISION

Celebi Ground Handling is an innovative company ‘ Celebi Ground Handling’s goal is to be a company
whose courageous enterprise serves as a role model. which offers society a continuously expanding line of
Celebi Ground Handling exists in order to make its products and services by creating new demand and
expanding line of products and services available to which has a commanding presence in the world
larger groups while always remaining faithful to its market.

principles of quality, reliability, and business ethics. In Celebi Ground Handling’s view, success is the

product of constant, systematic effort that is made
without sacrificing one’s principles.

Celebi Ground Handling’s most precious capital
consists of its human resources and of the
experience that they acquire in common.

Taking these values as their point of departure, the
employees of Celebi Ground Handling are fully
committed and will adhere to international standards
and criteria of quality.
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CELEBI HOLDING A.S.

Turk havacilik sektérinin en koklU kuruluslarindan biri olan Celebi | Organik blydmesini strdiren Celebi Grubu 1996 yilinda gida

Hava Servisi A.S.’nin 1958 yilinda faaliyete gecmesi ile temelleri
atilan Celebi Grubu, ginimuzde farkl is kollarinda hizmet
vermekte, basarli projelere imza atarak bUyUmesini
sUrdUrmektedir. Kurucusu Ali Cavit Celebioglu'nun ileri gorisll ve
girisimci yapisi sayesinde kirk bes yil 6nce bir merdiven ve bes isci
ile sektore adm atan Celebi, yillar icerisinde geliserek buglnku
saglam ve basarill konumuna ulasmistir.

Baslangicta havacilikta yer hizmetleri vermek amaciyla kurulan
Celebi, bugln yer hizmetlerinin yani sira fast-food, guvenlik,
seyahat acentelidi, personel tasimaciligi ve arag kiralama gibi gesitli
alanlarda hizmet veren gUcli bir gruba donUsmuUstur. Hizla
blylyen bu sirketler toplulugunun kurumsal bir c¢ati altinda
toplanmasi gerekliligi ortaya ¢ikinca, 1995 yilinda Celebi Holding
A.S. kurulmustur. Amaci, temel fonksiyonlarin koordine edilerek
yatinmlarin yonlendirilmesi, uygulama ve maliyet alanlarinda
standartlarin olusturulmasi, yonetim ve denetim iglevlerinin saglikl
bir yapiya kavusturuimasi olan Celebi Holding’in baglica gorevi,
Grup sirketlerinin ortak bilgi ve becerilerinden olusan sineriiyi
optimal kullanimla katma degere donustirmektir. Hukuk, finans,
insan kaynaklari ve iletisim ile bilgi teknolojileri konusunda kurumsal
standart ve politikalar belirfleyip bunlarn Grup sirketlerine dagitmak
ve yerlestirmek de Holding’in temel yukUmlultklerindendir.

Grubun lokomotif girketi olan ve Turkiye'nin ilk 6zel yer hizmetleri
saglayicisi olarak 1958 yilinda faaliyetlerine baslayan Celebi Hava
Servisi, buglin 14 istasyonda verdigi basarill hizmetlerle sadece
Turkiye’'nin degil, Avrupa’nin da buylk kuruluslar arasindaki seckin
yerini almistir.

Celebi Hava Servisi'nden sonra, Grubun genisleme planlarinin ilk
pargasi olarak 1973 yilinda Celebi Turizm A.S. kurulmustur. Temel
turizm fonksiyonlarini genis bir Grlin yelpazesi ile birlestiren Celebi
Turizm, 30 yillik tecrtbesinin isiginda seyahat acenteligi faaliyetlerini
sUrdtrmektedir.

Celebi Turizm’i takiben, 1974 yilinda Ce-Tur kurulmustur. Daha
sonra bu iki sirket birleserek Ce-Tur Celebi Turizm adini almistir.
Havacillk sektorl personel tasimaciliginin ve rent-a-car servisinin
yani sira fast-food sektdrine de motosiklet filo kiralama hizmeti
sunan Ce-Tur Celebi Turizm, 2002 yilindan itibaren Dalaman
Havalimani terminalinin ic ve Dis Hatlar otoparkinin isletiimesini de
hizmet portfoylne eklemistir. Sirket, 2003 yilinda Turk Hava
Yollar’'nin actigi izmir Havalimani personel ve mirettebat tasima
ihalesini kazanarak hizmet alanini genisletmistir.

sektérinde de faaliyet gosterme karar almis ve bu konuda iki
girisim baslatmistir. Bunlardan ilki, 3,200 dukkaniyla dinyanin en
bUyUk roast-beef zinciri olan Arby's restoranlarini TUrkiye'de
agmak Uizere Celebi Hizmet Restorant ve Gida isletmeleri ve Gida,
Turizm, Insaat San. ve Tic. A.S.'nin kurulmasidrr. ikincisi ise,
dinyanin U¢ buylk pizza zincirinden biri olan Little Caesars'i
Tirkiye'de yayginlastirmak Uzere Celebi Hizmet Gida Isletmeleri
Turizm San. ve Tic. A.S.'nin Mayis 1997'de ilk restoranini faaliyete
gecirmesidir.

Celebi Grubu, 1997 vyiinda bir ilke daha imza atarak, Celebi
Guvenlik Sistemleri ve Danismanlk A.S.'ni kurmustur. TUrkiye'de
bu alanda hizmet veren bagimsiz bir sirket olan Celebi Glvenlik,
Sivil Havacilik Yonetmeligi (SHY-22) uyarinca, havaalanlarinda ugak
Ozel guvenlik ve gbzetim-denetim faaliyetlerinde bulunmaktadir.

Celebi Holding, yenilik¢i bir yaklasim ile sundugu hizmetleri, sayilari
3,000'i asan yuksek nitelikli insan kaynagdi ve saglam mali yapisi ile
ulusal pazarda &ncu, uluslararasi piyasada 6rnek gdsterilen bir
kurulustur. Buytmenin, kaliteli ve glvenilir hizmet anlayisindan hi¢
bir zaman 6din vermeden saglanacaginin bilincinde olan Celebi
Grubu, mevcut piyasa sartlarina uymaktan ¢ok yarinin pazarlarini
sekillendirmeyi hedeflemistir. Sahip oldugu deneyim ve uzmanligi
dogru tanimlanmis is stratejileri ile harmanlayan Celebi Holding,
yurticinde sergiledigi basarill performansi yurtdisina da tasimak
amaclyla caligmalarina azimle devam etmektedir.




CELEBI HOLDING INC.

The roots of the Celebi Group reach back to Celebi Hava Servisi ‘

A.S., a ground handling company that became operational in
1958. Today Celebi is a group of companies whose members
provide service and undertake investments in a variety of business
lines. Thanks to the vision and enterprising of its founder, Ali Cavit
Celebioglu, the Group has achieved the strong and successful
position it enjoys today having grown from its first venture into the
sector with a boarding ramp and five employees forty-five years
ago.

Founded originally to provide ground handling services to the
aviation industry, Celebi today has become a powerful group
serving customers in a wide variety of other businesses that
include fast-food, security, travel agency, employee transportation,
and vehicle leasing. Celebi Holding A.S. was founded in 1995
when the need to bring a group of rapidly-growing companies
together under a single corporate roof became apparent. Celebi
Holding’s objectives are to coordinate the basic functions of Group
companies and guide their investments, to develop uniform
standards in the areas of practices and costs, and to create a
sound structure for the performance of auditing functions. The
principal duty of Celebi Holding is to transform the synergies that
arise from the shared knowledge and skills of Group companies
into added value by optimizing their use. The basic obligations of
Celebi Holding are to spell out uniform corporate standards and
policies with respect to legal, finance, human resources,
communications, and information technology issues and to ensure
that Group companies are made aware of these standards and
practices and adhere to them.

Celebi Ground Handling, Turkey’s first privately-owned ground
handling company and the driving force of the Group, became
operational in 1958. The successful services that it provides at
fourteen stations today give it a distinguished place not just in
Turkey but among the biggest European companies in the
business.

Celebi Ground Handling was followed in 1973 with the formation
of Celebi Turizm, the first element of the Group’s expansion plans.
Celebi Turizm is a company set up to provide basic travel services
in combination with as broad a range of other products and
services as possible. Celebi Turizm today is one of Turkey’s
premier travel agencies with three decades of experience.

The formation of Celebi Turizm was followed up in 1974 with the
incorporation of Ce-Tur. The two companies were later merged

into Ge-Tur Celebi Turizm, a company which provides ground
transportation services for aviation industry personnel and rent-a-
car services, and leases motorcycle fleets to the fast-food
industry. In 2002, the Company added the operation of the
international and domestic terminal parking facilities at Dalaman
Airport to its business portfolio. It further expanded the scope of its
services after being awarded the contract to transport the ground
personnel and flight crews of Turkish Airlines at the izmir Airport.

Pursuing its goal of organic growth, the Celebi Group decided to
make its initial leap into the fast-food sector in 1996 and two
ventures were identified to accomplish this. The first was the
incorporation of Celebi Hizmet Restorant ve Gida isletmeleri ve
Gida, Turizm, insaat Sanayi ve Ticaret A.S., which acquired the
Turkish franchise to Arby’s, the world’s biggest chain of roast beef
restaurants with more than 3,200 outlets around the world. The
second was the incorporation of Celebi Hizmet Gida isletmeleri
Turizm Sanayi ve Ticaret A.S., which acquired the Turkish
franchise to Little Caesars, one of the three biggest pizza
restaurant chains in the world. The Company opened its first
restaurant in May 1997.

1997 was also the year in which the Celebi Group became the
author of yet another first by setting up Celebi Guvenlik Sistemleri
ve Danismanlk A.S., Turkey’s first privately-owned company
providing security, surveillance, and monitoring services for aircraft
and airports under the Civil Aviation Regulation (SHY-22).

With its innovative approach to the services that it provides, with
more than 3,000 highly-qualified employees, and with its sound
financial structure, Celebi Holding is a company that is a pioneer
in its national market and regarded as a model in the international
market. Aware that growth can only be achieved by strictly
adhering to its principles of high quality and reliable service, the
Celebi Group is fundamentally committed to the notion of shaping
tomorrow’s markets rather than just conforming to existing market
conditions. Blending its experience and expertise with well-defined
business strategies, Celebi Holding is determined to continue its
efforts to capitalize upon its success in Turkey in markets abroad
as well.
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CELEBI HAVA SERVISi A.S.

Celebi Hava Servisi A.S. Turkiye’'nin ilk 6zel yer hizmetleri sirketi
olarak 1 Subat 1958 tarihinde Ali Cavit Celebioglu tarafindan
kurulmustur. Tudrk hava tasimaciligi sektérinin henlz gelisme
asamasinda oldugu bu dénemde, ugak boyutlarinin kicuk, sefer
ve yolcu sayllarinin kisith olmasi nedeniyle havayolu sirketlerinin yer
hizmetleri kendlileri tarafindan saglaniyordu. Zaman icinde gelisen
teknoloji sayesinde ugak boyutlar blyudd, yolcu ve sefer sayilar
¢ogaldi. Dolayislyla havayolu sirketlerinin yer hizmetleri intiyaglar da
artis gosterdi. Sektordeki olasi gelismeleri ve gereksinimleri gok
yerinde bir 6ngdrl ile saptayan Ali Cavit Celebioglu, bizzat
kendisinin egittigi bir ekiple Ankara Esenboga Havalimani'nda yer
hizmetlerini baslatarak gunumuzdeki Celebi Hava Servisi’'nin
temellerini atmis oldu.

Kurulusundan bugline kadar gegen 45 yillk slrede kazandigi
deneyim, teknolojiye ve insana yatirma verdigi 6nem, gelismis
kalite anlayisi Celebi Hava Servisi’'ni Ulkemizde lider konumuna
ulastirmistir. Avrupa'da da sektorintn bulyUk sirketleri arasinda yer
alan Celebi Hava Servisi'nin yaklagik 250 musterisinin gogunlugu,
uluslararasi havayolu sirketlerinden olusmaktadir.

En ileri teknolojik donanima ve en geng arag filosuna sahip olan
Sirket, sayilan yaz ve kis sezonlarina gére degiskenlik gdsteren
2,500’e yakin yetkin calisaniyla, yer hizmetleri kapsamindaki tim
servisleri, uluslararasi kalite standartlarinda ve musteri memnuniyeti
ilkesiyle sunmaktadir. Havaalanlari Yer Hizmetleri Ydnetmeligi
cercevesinde sunulan bu hizmetler yolcu trafik, yik kontroll ve
haberlesme, ramp, kargo ve posta hizmetlerini kapsamaktadir.
Kardes sirket Celebi GUvenlik kanaliyla da ugak ¢zel glivenlik ve
temsil hizmetleri veriimektedir. 2003 vyilinda istanbul Atatiirk

Havaliman'nda hizmete giren Celebi Kargo Antrepo, Celebi’nin
hizmet zincirinin yeni bir halkasl olarak calismalarina baslamistir.
Ayrica Bursa ve Diyarbakir haric olmak Uzere Turkiye
havalimanlarinda havayollarina gimrikil ve transit yakit hizmeti
saglanmaktadir.

Celebi Hava Servisi, Devlet Hava Meydanlari isletmesi'nin
denetiminde Adana, Ankara, Antalya, Bodrum, Bursa, Corlu,
Dalaman, istanbul ve izmir uluslararasi havaalanlarina hizmetlerini
yaymis bulunmaktadir. 2008 Kasim ayi sonundan itibaren
Diyarbakir,  Erzurum, Kayseri, Samsun ve Trabzon
havalimanlarinda da hizmet vermeye baglamigtir.

2003 yilinda, Devlet Hava Meydanlari isletmesi’nin Antalya
Havalimani 2. Dig Hatlar Terminal Binasinin “yap-islet-devret”
modeli ile yaptirimasi ihalesini Celebi Hava Servisi kazanmistir.

Celebi Hava Servisi, Uluslararasi Hava Taslyicllari Birligi (IATA),
Uluslararasi Yer Hizmetleri Birligi IAHA) ve Uluslararasi Havaalanlari
Konseyi (ACI) Uyesidir.

1996 yilinda halka agilan Celebi Hava Servisi'nin hisseleri "CLEBI"
sembolt ile Istanbul Menkul Kiymetler Borsasi’'nda islem
gdrmektedir.




CELEBI GROUND HANDLING INC.

The first privately-owned ground handling company in Turkey,
Celebi Hava Servisi A.S. was founded on 1 February 1958 by Ali
Cavit Celebioglu. At the time, the air transport industry in Turkey
was in its infancy: aircraft were small, flight schedules were sparse,
and passengers were few and because of all this, airline
companies regarded ground handling services as something that
could easily be provided by themselves. As technology progressed
however, aircraft grew larger in size, passenger capacities
increased, and the number of flights proliferated. As a result, airline
companies were in increasingly greater need of ground handling
services. It was Ali Cavit Celebioglu’s vision that enabled him to
foresee these developments well in advance of anyone else.
Heading a team that he personally trained himself, he laid the
foundations of Celebi Ground Handling at Ankara’s Esenboga
Airport.

The accumulated experience of forty-five years, the importance
given to investments in new technology and in people, and an
advanced understanding of the concept of service have not only
made Celebi Ground Handling the leading company in its field of
endeavor in Turkey today but have also placed it among the
biggest companies in its sector in Europe as well. Celebi Ground
Handling is at the service of about 250 customers that regularly fly
in and out of Turkey, most of which are major international airlines.

Possessing the most technologically advanced equipment and the
youngest vehicle park in the business, the Company employs
skilled personnel numbering around 2,500 according to seasonal
demand to provide the full gamut of ground handling services
conforming to strict international standards of quality while always
keeping its eye on the principle of customer satisfaction. These
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services, which are provided in accordance with SHY-22 (Civil
Aviation Regulation), consist of passenger traffic, load control and
communication, ramp, and cargo and mail services. Through its
sister company Celebi Guvenlik, it also provides aircraft security
and representation services as well. Celebi Kargo Antrepo is a
bonded warehouse that became operational at istanbul Atatiirk
Airport in 2003 as a new link in the growing chain of Celebi
services. With two exceptions (Bursa and Diyarbakir) the Company
also provides airlines with aircraft refueling services at Turkey’s
airports.

Celebi Ground Handling’s services were first extended to the
Adana, Ankara, Antalya, Bodrum, Bursa, Corlu, Dalaman,
istanbul, and izmir international airports under the supervision of
Devlet Hava Meydanlari Isletmesi (DHMI), the state-owned airports
authority. In late November 2003, the Diyarbakir, Erzurum,
Kayseri, Samsun, and Trabzon airports were added to this list as
well.

In 2003, Q_elebi Ground Handling was awarded the contract to
build DHMI’s second international terminal at the Antalya Airport
under the “build-operate-transfer” model.

Celebi Ground Handling is a member of the International Air
Transport Association (IATA), of the Independent Aircraft Handling
Association (IAHA), and of the Airports Council International (ACI).

In 1996 Celebi Ground Handling made an initial public offering of
shares of its stock. These shares are now being traded on the
Istanbul Stock Exchange under the symbol “CLEBI”.
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DUNDEN BUGUNE GELEBI HAVA SERViSI A.S.

Ankara Esenboga Havaalani'nda
Tiirkiye'nin ilk ozel yer hizmetleri sirketi
olarak kurulan Gelebi Hava Servisi
A.S."nin ilk msterileri Iran Air ve
Sabena Belgian Airlines oldu.

Gelebi Ground Handling is founded as
the first privately-owned ground
handling company in Turkey. Operating
in Ankara Esenboga Airport, the
Company’s first customers are Iran Air
and Sabena Belgian Airlines.

Gelebi Hava Servisi A.S. Genel
Mudrlagd Istanbul'a tagindi.

Celebi Ground Handling's
headquarters are relocated to
Istanbul.

Milas Bodrum Havaalani'nda
teskilatlanilarak, Avrupa'dan Tiirkiye'ye
sefer yapan yabanci charter havayolu
sirketleri ile yerli charter havayolu
sirketlerine hizmet verilmeye baslandi.

With the setting up of its operations at
Bodrum Airport in Milas, Gelebi Ground
Handling begins servicing the aircraft of
Turkish and foreign charter airline
companies.

Gelebi Hava Servisi'nin Istanbul Subesi
hizmete girdi. Ayni yiIl Ankara Esenboga
Havaalani'nda Swissair'e hizmet
verilmeye bagland.

Celebi Ground Handling opens a branch
operation in Istanbul. The same year, it
begins providing ground handling

services to Swissair at Esenboga Airport
in Ankara

Istanbul'da Lufthansa Havayollar'na
hizmet verilmeye baglandi. Lufthansa’nin
Gelebi Hava Servisi'ni tercihi, Sirket
tarihinde gok énemli bir dénemeg oldugu
gibi, diger havayolu sirketleri icin de
referans niteligi tagidi.

The Company begins providing ground
handling services to Lufthansa at
Istanbul Airport. That airline’s decision to
choose Gelebi Ground Handling was an
important turning-point in the Company’s
fortunes, since it served as a persuasive
reference for other carriers

Hava Kuvvetleri Komutanligi
envanterinde bulunan
havaalanlarindan Gorlu Havaalani'nda
hizmete baglandi.

The Company adds Corlu, an airport
belonging to the Turkish Air Force, to
its list of service outlets.

!'n'il"ll'll.'e"q."}.

Celebi Hava Servisi’nin izmir Gigli
Havaalani Istasyonu agilarak,
Lufthansa’ya hizmet vermeye baglad.

Gelebi Ground Handling opens a
station at the Gidli Airport in Izmir in
order to serve Lufthansa aircraft
calling there

Istanbul Istasyonunda havacilik alaninda
tercih edilen AHS 1000 kalite sistemi
kuruldu. AVIANCE grubu kurucu (yesi
olarak Gelebi Hava Servisi bir ilke daha
imza atti ve bagimsiz handling
kuruluglannin olusturdugu yapilanmada
yerini ald.

Celebi Ground Handling becomes an
accredited user of the Airport Handling
Standards Quality System (AHS 1000) at
its Istanbul station and also becomes the
author of another first in Turkey by
taking part in the formation of AVIANCE,
an organization of independent handling
companies.



CELEBI GROUND HANDLING INC. OVER THE

Antalya istasyonu acildi ve ilk
hizmet Lufthansa’ya verildi.

The Company’s Antalya station
is opened and its first customer
there is Lufthansa.

Dalaman, Bodrum, Izmir, Ankara
ve Antalya istasyonlarinda da AHS
1000 kalite sisteminin kurulumu
gergeklestirildi.

The Company’s AHS 1000 quality
system is also installed and
certified at its Dalaman, Bodrum,
[zmir, Ankara, and Antalya
stations.
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Sivil Havacilik Yonetmeligi’nin
degismesi ile 1991'e kadar sadece
tarifeli sefer yapan havayollarina
hizmet veren Gelebi Hava Servisi,
charter uguglari dahil olmak iizere tim
ucus tiplerine hizmet vermeye basladi.
Dalaman Istasyonu agildi. Hizmet
sunulan ilk misteriler Hapag Lloyd,
Martinair ve Britannia charter
havayollar oldu.

With the amendment of Civil Aviation
Regulation concerning the ground
handling services, Gelebi Ground
Handling begins serving all types of
flights, including charters. (Hitherto the
Company had only serviced regularly
scheduled flights.) The Company’s
station is opened at Dalaman Airport
where its first customers are three
charter carriers: Hapag Lloyd,
Martinair, and Britannia.

Ispanyol FCC Aqua y Entorno Urbano,
S.A. ile 1 Temmuz 2002 tarihinde
stratejik igbirligi ve ortak gelisim
anlagmasl imzalandi. Bursa Yenisehir
Havaalani’nda hizmete bagland.

A strategic cooperation and
development agreement is concluded
with FCC Aqua y Entorno Urbano SA, a
Spanish company, on 1 July. Celebi
Ground Handling begins providing
services at the Yenigehir Airport in
Bursa.

Adana Sakirpasa Havaalani'nda
hizmete baglandi.

Gelebi Ground Handling inaugurates
service at Sakirpasa Airport in Adana.

TUV-Rheinland firmasi tarafindan yapilan
denetleme sonucu 1S09001:2000 Belgesi alind!.
Istanbul Atatiirk Havalimani'nda Gelebi Kargo
Antrepo hizmete girdi. Diyarbakir, Erzurum,
Kayseri, Samsun ve Trabzon havaalanlarinda
hizmet verilmeye baglandi. Devlet Hava
Meydanlari Igletmesi’nin Antalya Havalimani

2. Dig Hatlar Terminal Binasinin “yap-islet-devret”
modeli ile yaptinimasi ihalesi kazanildi.

The Company is awarded its ISO 9001:2000
certificate after being audited by TUV-Rhineland.
The Celebi Cargo and Warehouse goes into
service at Istanbul Atatiirk Airport. The Company
begins serving airlines at the Diyarbakir, Erzurum,
Kayseri, Samsun, and Trabzon airports. It is
awarded the contract to build DHMI's second
international terminal at the Antalya Airport under
the “build-operate-transfer” model.
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YONETIM KURULU

Ayaktakiler Standing

Mehmet Kaya ‘ Canan Celebioglu Tokg6z Can Celebioglu A. Cemil Erman
Uye Member Bagkan Vekili Vice Chairperson Bagkan Chairman Genel Mudur CEO

Oturanlar Seated

Necmi Yergok Engin Gelebioglu Aydin Giinter
Uye Member Uye Member Uye Member (Fotografta yer almamaktadir. Not pictured.)

UST YONETIM

Umit Bozer Yesim Ugak Derya Tekin Yusuf irfan Giindiiz

Malli igler Direktord Ticaret Direktori insan Kaynaklari Direktor Teknik Bakim ve Lojistik

Director, Financial Affairs  Director, Commerce Director, Human Resources  Hizmetler Direktori
Director, Technical Maintenance &
Logistic Services
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YONETIM KURULU MESAJI

Bu yiIl sadece 100 yasinda olan havacilik son yillarda olaganustu
gelismeler kaydetmis durumdadir. Keza hizla ilerleyen teknoloji,
“degisim” kavramini havacilik sektort ile 6zdes hale getirmistir.

Turkiye'de ise sivil havacilik dzellikle 1980’li yillarin ikinci yarisindan
itibaren hizla gelismeye baslamistir. Bu gelismede, turizm
faaliyetlerinin artmasi ve Turk Sivil Havacilk Kanunu’nda yapilan
degisikliklerle 6zel havayolu sirketlerinin kurulmasina olanak
taninmasi blydk rol oynamistir. 45 vyillk gecmisiyle Celebi Hava
Servisi, dunyanin ilk yer hizmetleri kuruluslarindan biri olarak bu
surecte sergiledigi calismalarla sivil havaciligin gelisimine bulyUk
katkilar saglamistir.

Celebi Grubu olarak her zaman 6ncl olduk, her zaman ilklere imza
attik. Sadece bugini degil, yarini da disidndik. Tim planlarimizi
yarinlari sekillendirmek Uzerine kurduk. Butdn atilimlanmizda, tim
gelisimimizde kurum degerlerimize siki sikiya bagl kaldik.

S6z konusu degerlerimizi korumaya ve ileriye tagimaya devam
ediyoruz. Sektdrimuizde en iyi yetismis, en profesyonel ve en
dinamik kadroya sahip olmamiza ragmen, degisimleri

yakalayabilmek igin degil, dnculik edebilmek icin hizmet ici egitime
bUyUk 6nem veriyoruz.

Teknolojimizi, ekipmanimizi ve arag filomuzu surekli gincelliyoruz.
Hizmet ve 0Ordn Kkalitemizi gelistiriyor, kalite c¢itamizi surekli
yUkseltiyoruz. Sadece buginin degil, yannin da taleplerini
karsilamaya calislyoruz.

45, yildénimimizd kutladigimiz 2003 yilinda blyldme ve gelisme
yolunda énemli ve stratejik projelerimizi hayata gegirdik.

Bunlarin ilki, istanbul Havalimani’ndaki Kargo Antrepo tesislerimizin
faaliyete gecmesiyle kargo tasimaciligi alanina attigimiz admdir.
Hava kargo tasimaciliginin tim dinyada gosterdigi hizli gelisme
kargisinda, bu alandaki yatinmlanmiza, Turkiye’'nin diger
havalimanlarinda da devam etme karar almis bulunuyoruz.

Gerceklestirdigimiz ikinci projemiz, musterimiz olan Onur Air'in i¢
hat ucuslarina baslamasiyla birlikte, sefer duzenleyecegi
havalimanlarinda 6rgutlenmemiz ve vyasal izin sureclerini
tamamlayarak faaliyete gecmemizdir. ilk asamada Diyarbakir,
Erzurum, Kayseri, Samsun ve Trabzon istasyonlarimiz hizmete
girmistir. ileriki tarihlerde musterilerimizin  ucus planlari
dogrultusunda Gaziantep basta olmak Uzere diger havalimanlarina
da hizmetlerimizi yayginlastiracagiz.
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In the last few years, extraordinary developments have been taking ‘ That commitment also entails continuously protecting and

place in aviation, which is just a century old this year. Rapidly
advancing technology has made “change” synonymous with the
aviation industry.

Whereas civil aviation in Turkey began to undergo rapid changes
particularly in the second half of the 1980s. Two developments
were crucial to this process. One was the explosive growth in
Turkey’s tourism industry. The other was the amendment of
Turkish Civil Aviation Law to allow privately-owned airlines to be
set up and operated. With forty-five years of experience as one of
the world’s first privately-owned ground handling companies,
Celebi Ground Handling has played a key role in the development
of civil aviation in Turkey ever since it was founded.

The members of the Celebi Group, individually and as a whole,
have always been pioneers and the authors of firsts in their fields
of endeavor. We think not just about today but about tomorrow as
well. We base all of our plans on the notion of shaping our
tomorrow. In all our ventures and throughout the course of our
development, we remain firmly committed to our corporate values.

advancing upon those values. Although we already have the best-
trained, the most professional, and the most dynamic staff in the
sector, we continue to attach great importance to on-the-job
training with the aim of not just to keep up with the changes but to
pioneer them.

We continuously upgrade our technology, our equipment, and our
vehicle park. We continuously improve our product and service
quality and raise the standards against which that quality is
benchmarked. And we do this to meet not just the demands of
today but those of tomorrow as well.

During 2003, the year in which we celebrated our 45th
anniversary, we realized a number projects that are strategically
important to our progress on the path of growth and development.

The first of these is our venture into warehouse operation, which
we began with the opening of our warehouse facilities at the
istanbul Airport. In view of the rapid growth in air cargo transport
all over the world, we have decided to continue our investments in
this line of business in other airports in Turkey.

The second project that we have materialized is concerned with
setting up our stations in the airports where one of our customers,
Onur Air is operating now. We have completed licensing

Can Celebioglu
Baskan Chairman
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FAALIYET RAPORU 2003

YONETIM KURULU MESAJI

Bir diger olumlu gelisme de Devlet Hava Meydanlari isletmesi’nin
Antalya Havalimani 2. Dis Hatlar Terminal Binasi ile ilgili ihalesini
kazanmamizdir. Bu terminali "yap-islet-devret" modeli
gergcevesinde insa etmek ve igletmek buglnkl en &nemli
hedefimizdir. Béylece Celebi, sivil havacilik sektérindeki 45 vyillik
varligini, farkl alanlarda da sidrdirme olanagl edinecek, ayrica
issizligin ekonomimizin en ©&nemli sorunlarindan biri oldugu su
gunlerde 2,000 kigiye is imkani saglamak onuruna sahip olacaktir.

2008 vyl ulusal ekonomimiz igin olumlu bir yil olmustur. TUrkiye
ekonomisi, 2000’li yillarin hemen basinda icine dustigu agir
ekonomik krizden ¢ikis konusunda basarili adimlar atmig, makro
ekonomideki iyilesme ve olumlu gdérinim pek cok Uretim
sektdrinde kapasite kullanim oranlarinin yikselmesini, Uretim ve
yatinm hacimlerinin artmasini saglamistir. Ekonomik program
dahilinde uygulanmakta olan siki maliye ve para politikalari
sonucunda, artan guven ortamiyla birlikte, 2003 yili ekonomik
istikrar, yapisal iyilestirmeler ve blyUme dogrultusunda &nemli
kazanimlarin saglandigi bir yil olmustur.

Ulkemiz ekonomisi igin blylk énem taslyan dis ticaret hacmindeki
olumlu gelisme devam etmis; ihracat, 2002 yilinda, Turk Liras’'nin
yabanci paralar karsisinda deger kazanmasina ragmen igine girdigi
hizll bOydme egilimini strddrmustdr. Enflasyon, yillar sonra resmi
hedeflerin altinda gerceklesmistir: tliketici fiyatlarindaki artis %20’lik
hedefe karsin yil sonunda %18.4; %17.4 olarak hedeflenen toptan
esya fiyatlarindaki artis ise %13.9 olmustur. Gida ve tarm grubu
fiyat artislarinda goruilen yavaslama ve kamu kesiminin enflasyon
hedefiyle bulyldk olcide uyumlu fiyatlama politikalan ile i¢ talep
baskisinin olmayisi enflasyondaki dustiste énemli rol oynamigtir.

Ancak Turk ekonomisindeki bu olumlu gelismeler, gelirleri agirlikli
olarak Dolar, giderleri ise TUrk Lirasi cinsinden olan ihracat, turizm,
havacilik ve yer hizmetleri gibi sektorlere maalesef olumsuz olarak
yansimigtir. Ayrica, 20083 yilinda sivil havacilik sektort, Irak Savagi
ve SARS virlisu gibi iki Gnemli olay yUzinden derinden etkilenmistir.
ilk alti ayin ugus sayilarinda %5 dolayinda bir diistis kaydedilmistir.
Ancak, savasin kisa slirmesi ve SARS’In korkuldugu gibi yayima
gbstermemesi nedeniyle, Turkiye’ye gelen turist sayisinda ikinci alti
ayda artis olmustur.

Bdylesi bir ekonomik ve sektérel ortamda Celebi Hava Servisi 2003
sonu itibaryla 103.6 trilyon TL bir ciroya ulasmig, aktif toplami
79 trilyon TL olurken, net satiglar 101.8 trilyon TL olarak
gerceklesmistir. 2003 yilinda kaydedilen net kar 11.4 trilyon TL'drr.

Celebi Hava Servisi'nin en blyUk hedeflerinden biri yurtdisina
acllimaktir. Bu hedef dogrultusundaki calismalarmiz  ve
yatinmlarnimiz artarak devam edecektir. Kazandigimiz Fas yer
hizmetleri ihalesi ve kazanmay umdugumuz baska yurtdisi ihaleler,
calisanlarimizin  deg@erli hizmetlerini yurdisinda da vermelerini,
bizlerin de kariyer planlamasi bakimindan daha genis olanaklara
sahip olmamizi saglayacaktir. Yakin bir gelecekte Ulkemizde
oldugu gibi, dinyanin gesitli yorelerinde de ayni kalite, ciddiyet ve
heyecan ile hizmetlerimizi strdiUrecegimizi 6zellikle vurgulamak
istiyoruz. Gelecege yonelik planlanmizi hayata gegirirken sonsuz
desteklerini her zaman yanimizda hissettigimiz ortaklarimiza,
yoneticilerimize, galisanlarnmiza ve musterilerimize tesekkurlerimizi
Sunuyoruz.

Canan Celebioglu Tokgéz
Baskan Vekili

Can Celebioglu
Baskan
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procedures and are now serving our customers initially from our ‘ a slowdown in price increases in the food and agricultural

Diyarbakir, Erzurum, Kayseri, Samsun, and Trabzon stations. In
the future, we will be extending these services to other airports in
line with our customers’ flight plans. The first of the new batch will
be Gaziantep.

A very important development last year was our being awarded
the contract for the second international terminal at the Antalya
Airport by DHMI. At this point, our most significant goal is to
construct and operate this terminal according to the “build-
operate-transfer” model. In this way, Celebi will be given an
opportunity to extend its 45-year presence in the civil aviation
industry into new areas as well while also having the honor of
creating jobs for 2,000 people at a time when unemployment is
one of the most serious problems faced by our national economy.

Overall, 2003 was a good year for our national economy. The
Turkish economy made successful progress in recovering from the
string of crises into which it fell at the beginning of 2000. The
ongoing recovery and a favorable improvement at the
macroeconomic level have raised capacity utilization rates and
output in many industries while also encouraging greater
investment. As a result of the tight fiscal and monetary policies that
are at the heart of the economic program, 2003 was a year in
which there was a climate of increasing confidence and with fit,
economic stability, structural rehabilitations, and significant gains
in the direction of growth.

The positive developments in the foreign trade volume, which are
SO important to our national economy, continued. The rapid
growth trend on which exports embarked in 2002 went on, despite
a considerable appreciation in the value of the Turkish lira against
other currencies. After a long hiatus, inflation was not only down,
but also it was less than the year’s official targets: consumer prices
rose 18.4% at the end of 2003 whereas a 20% figure had been set
as target; and concerning wholesale prices, the performance was
even better 13.9% as opposed to a 17.4% target. The most
important contributors to this decline in inflation are believed to be

commaodities group and a substantially strict adherence to public
sector pricing policies that were in harmony with inflation targets.

Nevertheless these developments, so important for the Turkish
economy, had an unfortunate but unavoidable impact on sectors
such as exports, tourism, aviation, and ground handling services
whose revenue are generally in dollars but whose costs are in
Turkish liras. The civil aviation industry was also seriously affected
by the war in Irag and by the outbreak and spread of the SARS
virus. Analysts have identified about a 5% decline in flight numbers
during the first half-year attributable to these two factors alone.
Despite this, there was an increase in foreign tourist arrivals in
Turkey in the second half of the year, by the time Iraq war was over
and it was realized that SARS wasn’t as contagious as had been
feared.

These then were the economic and sectoral contexts in which
Celebi Ground Handling showed a total turnover worth TL 103.6
trillion as of year-end 2003, total assets worth TL 79 trillion, and
net sales worth TL 101.8 trillion. The Company booked a net profit
of TL 11.4 trillion for the year.

One of Celebi Ground Handling’s biggest goals is to expand
internationally. Our efforts and investments in line with this goal are
continuing and will continue. The Moroccan ground handling
services tender that we have been awarded and a number of other
initiatives that we believe we will be awarded will not only result in
our employees’ performing their valuable services abroad but will
also provide us greater opportunities from the standpoint of career
planning. We especially want to emphasize that in the very near
future we will be offering our services in other parts of the world
with the same quality, seriousness, and excitement that we now
have in Turkey. As we bring our plans for the future to life one by
one, we extend our thanks to our shareholders, our managers, our
employees, and our customers for their unstinting support and
backing.

Canan Celebioglu Tokg6z
Vice Chairperson

Can Celebioglu
Chairman
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CELEEI HAVA SERVISI A.S. FAALIYET RAPORU 2003

GENEL MUDUR MESAJI

Celebi Hava Servisi, 45. kurulug yldéntimiint kutladigi 2003 yilina,
planladigi bir cok projeyi hayata gecirmek kararliigi ile girmis ve yil
icinde pek ¢ok ilki gerceklestirmistir.

20083 yili Celebi Hava Servisi’nin tarihine, sivil havacilik sektérinde
dikey entegrasyon yolunda saglanan son derece énemli kazanimlar
ile gegecektir. Bu konudaki en buyUk basarmiz, Deviet Hava
Meydanlar isletmesi’nin Antalya Havalimani 2. Dis Hatlar Terminal
Binasinin  “yap-islet-devret” modeli ile yaptirimasi ihalesini
kazanmis olmamizdir. Ustlendigimiz bu proje, bizlere, Celebi’nin
teknoloji ve insan guctnin mikemmel uyumuna verdigi énemin
somut bir 6rnegini gdzler d6niine serme firsatl verecektir.

ihale sartnamesinde, terminal binasi ile ayrimaz pargalarinin
ingaatl, teknik donanimi ve tefrisinin tamamlanarak isletmeye
acllimasi ile ilgili sire 20 ay olarak belirlenmis ve ihale en kisa
isletme suresini teklif etmek esasina dayall olarak dizenlenmisti.
Celebi, 4 Kasim 2003 tarihinde yapilan bu ihaleye kendi katiim payi
%99.99 olmak Uzere, ATMA-Atyrau Havalimani ve Tasima A.S. ile
ortak bir girisim olarak katilmis ve 34 ay 27 gun ile en kisa isletme
suresini teklif ederek ihaleyi kazanmigtir.

Degisik proje gruplar ile yUrtttlecek insaat, hava limani sistemleri,
mekanik ve elektrik projeleri ve satin alma ¢alismalari ile zamanin
etkin kullanimasi ve belilenen streden 6nce insaatin bitirilmesi
planlanmaktadir.

Bu girisim, insaat déneminde 1,300, isletme ddneminde ise
yaklasik 2,000 kisiye istihdam saglamasi yénlyle de &nem
tasimaktadir. lssizligin énemli bir ekonomik problem oldugu
Ulkemizde istihdam yaratmak, Celebi icin ayr bir gurur kaynagidir.

Celebi Hava Servisi bir dinya sirketi olma yolundaki kararliidini, bu
vil cesitli Ulkelerde acilan ihalelere katilarak kanitlamis ve olumlu
sonuglar elde etmistir.

Bunlardan ilki, Macaristan’in Budapeste Ferihegy Havaalan’'nda,
kendi ucaklarina ve diger havayollarinin ugaklarina yer hizmetleri
vermekte olan Malev Hungarian Airlines Ltd.’'in (Malev Macaristan

Havayollari Ltd.) yer hizmetleri alaninda stratejik ishirligi yapacagi
firmayl secmek icin ilan ettigi Uc asamall ihaledir. Celebi Hava
Servisi bu ihalenin ilk iki asamasini basar ile tamamlayarak son
asamaya gelmistir. Ancak, Malev Hungarian Airlines Ltd. 2004 yili
Mart ayl icinde mevzuati geregince prosedirin sonucunun
aclklanamayacagdini, su anda ihalenin henlz filen kapanmadigini,
fakat prosedure istirak davetlerinin prosedirdeki haklarina
dayanarak sonugsuz olarak kapatildigini bildirmistir.

Elde edilen bir diger basari, Fas yer yizmetleri ihalesidir. Fas’in,
basta Casablanca Mohammed V Havalimani olmak Uzere, Agadir
Al Massira Havalimani ve Marakkech Menara Havalimani’nin da
aralarinda yer aldigi cesitli uluslararasi havalimanlarinda 1 Ocak
2004 tarihinden itibaren yedi yil streyle yer hizmeti verecek ikinci
yetkili sirketi se¢mek igin acilan bu ihaleye Celebi, stratejik is ortag
olan Ispanyol FCC Aqua y Entorno Urbano Grubundan Flightcare
Ground Services ve Fas’ta kurulu Finamco ile bir konsorsiyum
olarak katilmis ve bu ortak girisim ihaleyi kazanmistir. 45 yil énce
Celebi'nin Turkiye'nin ilk ¢zel yer hizmeti sirketi olarak kurulmus
olmasi gibi, bu sirket de Fas'in ilk 6zel yer hizmeti sirketi olacaktir.

Soézkonusu ihalelere katiim ile Celebi Hava Servisi'nin uzun
zamandir Uzerinde yogun caba gdsterdigi yurtdisina agiima
hedefinin ilk ve dnemli adimi atilmistir.

Celebi Hava Servisi, globallesen dinya pazarinin glcli bir aktord
olmak igin bu yil da durmaksizn calismistr. DUnyanin cesitli
bolgelerinde ve Ulkelerinde baslattigimiz pek ¢ok girisimin olumlu
sonuglarini 2004 yili iginde almayi umuyoruz.

Hava kargo tasimaciliginin diinyadaki gelisim trendini gdzlemleyen
Celebi, Avrupa ile Asya kitalarini birbirine baglayan benzersiz bir
konuma sahip Istanbul’da 180-200 bin tonlar diizeyindeki
ellecleme kapasitesinin  Turkiye’'nin  hak ettigi  seviyelere
cikarilabilmesi icin Uzerine dlisen dnemli bir gorevi yerine getirmis
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Celebi Ground Handling embarked upon 2003, the year in which it ‘ Hungarian Airlines Ltd. announced that as their legislation

celebrated its 45th anniversary, determined to realize many
projects it had been planning. In the course of the year, the
Company accomplished many firsts.

2008 will be remembered in Celebi Ground Handling’s corporate
history as a year in which extremely important progress was made
in the direction of its vertical integration in the civil aviation industry.
Our biggest success was our being awarded the contract for the
construction of the second international terminal at the Antalya
Airport by DHMI under the build-operate-transfer model. The
project that we have undertaken will give us an opportunity to
present a concrete example of the importance that Celebi gives to
a perfect match between technology and manpower.

According to the project’s specifications, the terminal buildings
and all its components are to be completely constructed,
equipped, furnished, and made ready for operation in twenty
months’ time. In the contract award decision, preference was
given to the bidder proposing the shortest operating phase. The
winning bid was submitted by a joint venture with ATMA-Atyrau
Airports and Transport in which Celebi controls a 99.99% stake.
The Celebi and ATMA-Atyrau joint venture won the contract on the
basis of an operating phase bid of 34 months and 27 days.

The construction, airport systems, mechanical, and electrical
projects are being undertaken by individual project groups acting
in coordination with one another. The procurements group has
also become active. The plan is to complete the construction work
ahead of schedule through the efficient use of time.

Another important aspect of this project is that it will provide
employment for about 1,300 people during the construction phase
and about 2,000 during the operation phase. At a time when
unemployment is a serious national problem, this job-creation is a
source of particular pride for Celebi Holding.

Celebi Ground Handling once again demonstrated its
determination to become a global company by entering successful
bids in requests for tenders in a number of countries during 2004.

The first of these was a three-stage request for tender announced
by Malev Hungarian Airlines Ltd. to select a firm that it will enter
into a strategic alliance with in the business of ground handling
services at Ferihegy Airport in Budapest, where it is already
providing such services for its own aircraft and those of other
airlines. Celebi Ground Handling has successfully passed the first
two stages and reached the last. However in March 2004, Malev

stipulates, they were not able to announce the results of the
procedure, that the request for tenders was not actually
terminated, but that the invitations to take part in the procedure
had been withdrawn without a conclusion on the basis of the
procedure rights.

Another important success last year was the Morocco ground
handling services contract. The request for tenders was for the
purpose of choosing a second organization to provide ground
handling services for a seven-year period mainly at the
Casablanca Mohammed V, Agadir Al-Massira, and Marrakech
Menara airports but also at other Moroccan airports open to
international flights. Celebi entered the bidding as a member of a
consortium consisting of Flight Care Ground Services, a member
of its Spanish strategic partner’'s group FCC Aqua y Entorno
Urbano SA, and of Finamco, a Morocco-based company. This
joint venture will be the first privately-owned ground handling
company in Morocco like Celebi Ground Handling was that of
Turkey’s forty-five years ago.

Celebi Ground Handling’s participation in these bids is also a first
and important step taken in the direction of its goal of
internationalizing its operations that the Company has been
working hard for so long.

In 2003 Celebi Ground Handling once again strove unceasingly to
be a strong player in a steadily globalizing world market. We
believe we will start seeing the favorable results of the numerous
undertakings that we made last year in different countries and in
different parts of the world.

Observing the developmental trends in air cargo transport, Celebi
has fulfilled an important duty incumbent upon itself in order to
bring cargo-handling capacity, currently 180-200 thousand tons a
year in Istanbul, ideally located between and joining Europe and
Asia, to the levels that Turkey deserves to have. On 6 July 2003
the Company’s cargo warehouse with 8,000 m2 of constructed
space opened for service.

This warehouse project, which was realized at an investment cost
of USD 4.5 million, fully satisfies all current international security
codes and is equipped with systems that permit the movements
of goods to be completely tracked in an entirely electronic
environment. The facility operates 24 hours a day at the highest
level of security standards. All export cargoes can be x-rayed and
checked before being loaded aboard aircraft.

A. Cemil Erman
Genel Mudur
Chief Executive Officer
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GENEL MUDUR MESAJI

ve 8,000 m2 ingaat alanina sahip Celebi Kargo Antrepo’yu | Mali sonuglarmizi etkileyen bir diger olumsuzluk ise, yer hizmetleri

6 Temmuz 2003 tarihinde hizmete sokmustur.

4.5 milyon dolarlik bir yatinm harcamasi yapilan antrepo projesi,
glncel tUm uluslararasi guvenlik kodlarini kargilayabilecek
niteliktedir ve mal hareketlerinin tamamen elektronik ortamda
izlenebilecegi sistemlerle donatiimistir. Tesis, 24 saat boyunca en
Ust dlizeyde guvenlik standartlan ile c¢alismakta, ucaklara
yUklenecek tum ihra¢c yUkler X-ray’den gecirilerek kontrol
edilebilmektedir.

Celebi’'nin egitimli insan glcd ve kullandig Ustin teknoloji
sayesinde sagladigi strat ve glvenlik, Celebi Kargo Antrepo’ya
hizmete girdigi ilk yilda, ayda yaklasik 600 ton ithal ve 1,750 ton
ihrac kargo ellecleme ve kapasite kullanmini %100’e cikartma
firsati tanimistir. Antreponun hizmete girmesiyle Celebi Hava
Servisi, yer hizmeti verdigi havayollarinin kargolarini ugaktan aliciya
kadar teslim etme hedefini gerceklestirmistir. Yillardir vermekte
oldugu yer hizmetleri gibi, bu hizmetin devami niteliginde olan
antrepo hizmetlerini de ayni Ustlin kalite ile muUsterilerine sunan
Celebi Kargo Antrepo, 6ncelikle tercih edilen antrepo durumuna
gelmis, Turkiye’'de faaliyet gosteren belli baslh hava kargo
sirketlerini musteri portféytne katmistir.

Havayollarina lojistik hizmet vermeyi de hedefleyen Celebi Hava
Servisi Kargo ve Antrepo, Turkiye'nin 6nde gelen bir lojistik
firmaslyla hizmet anlasmasi yaparak izmir-istanbul arasi gtimrikli
tasima seferlerini ve toplam 10 ilde adrese teslim nakliyelerini
gerceklestirmistir.

Celebi Hava Servisi 2003 yilinda yaklagik 79,000 ton kargoya
ellegleme hizmeti vermistir. Bu hacim, 2002 yilina gére %16’nin
Uzerinde bir artisa isaret etmektedir. Elde edilen bu artista Celebi
Kargo Antrepo’nun Ustin teknik niteliklerinin Gnemli bir payr oldugu
yadsinamayacak bir gercektir.

Sektériimuizde, yatay entegrasyon agisindan yurtdisi yer hizmetleri
ihalelerinde gosterdigimiz  basarilarmizin yani sira yurticinde de
onemli adimlar atmis durumdayiz. Ulastirma Bakanligi’'nin TUrk 6zel
havayolu sirketlerinin i¢ hat ucuslarini 6zendirme politikasi
cercevesinde, Celebi Hava Servisi mevcut istasyonlarina ek olarak
Diyarbakir, Erzurum, Kayseri, Samsun ve Trabzon havaalanlarinda
Arallk ayindan itibaren hizmet vermeye baslamistir.

2004’0n ilk aylarinda Gaziantep basta olmak Uzere, Celebi
mUsterilerinin yurticinde ugtuklari diger noktalara da yer hizmetlerini
yayginlastiracagiz. Bu kapsamdaki uguslar 2003 Aralk ayinda
baslamis oldugundan bunlarn Sirketimize olan katkisini 2004
ylinda somut olarak gérebilecediz. Diger taraftan yirttmekte
oldugumuz etkin pazarlama stratejisi sayesinde 2004 yilinda
hizmet verecegimiz dis hat ugak sayisinda buyUk artislar meydana
gelecegini 6ngdrmekteyiz. Bunlara i¢ hatlarda hizmet verecegimiz
ucaklarin da eklenmesiyle, 2004 yilinda 2003 yili rakamlarimizin gok
daha Usttine ¢ikmayi hedefliyoruz.

Dinya sivil havacilik otoriteleri, gelismis Ulkelerin ekonomik
gostergelerindeki olumsuzluklar, Irak Savasl ve SARS virlsu gibi
nedenlerle sektdérin 2003 yilinda olumlu bir gérindm arz etmedidi
konusunda hemfikirdirler. TUrkiye’deki havaalanlarinin uluslararasi
platformlarda gUvenlik ac¢isindan Ustinlige sahip olmalari,
Ulkemizin savasin yani basinda bir cografyada yer almasina karsin,
bu olumsuzluklardan fazla zarar gdérmeksizin cikabilmesini
saglamigtir.

Ayni tespiti, uluslararasi konjonktlrt gunt gundne izleyen ve son
derece hizli isleyen karar mekanizmasi ile yeni kosullarin gerektirdigi
onlemleri gecikmeksizin alabilen Celebi Hava Servisi icin de gurur
ve kivangla yapabiliriz. Olumsuz global konjonktire karsin ugak
sayimizdaki distst ve hacmimizdeki dalgalanmayi sinirli tutmayi
basarmis durumdayiz: 2003 yili ucak sayimiz yalnizca %1.5
oraninda azalma ile 44,963 olmus, 2003 yili ciromuz ise
77.5 milyon dolar olarak gerceklesmistir.

Sirket gelirlerinin tamamina yakin kisminin Turk Lirasi karsisinda
deger kaybeden Amerikan Dolar bazinda olmasi, buna karsilik
personel giderleri agirlikli olmak Uzere maliyet unsurlarinin TUrk
Lirasi cinsinden gergeklesmesi, Turk Lirasi bilango sonugclarina
negatif olarak yansimistir.

sirketleri icin ciddi bir maliyet unsuru olan DHMI tarifelerinin 1 Ocak
2003 tarihinden itibaren Amerikan Dolari yerine Euro cinsinde
belirlenmesi olmustur.

Celebi Hava Servisi’nin gelirleri, dustk seyreden Amerikan Dolar
cinsinden, giderleri ise Turk Lirasi veya Amerikan Dolari karsisinda
yaklasik %20 degerlenen Euro cinsinden gerceklesmis; bu durum
Turk Lirasi karlligimizda %56 civarinda bir azalmaya yol agmistir.
Sirketimiz Amerikan Dolar’’nda yasanan bu deger kaybinin yarattig
olumsuzluklarla bir daha yiz ylze gelmemek igin, sliresi sona eren
anlasmalarini Temmuz 2003’den itibaren Euro cinsinden
yenilemeye baslamis, ileriki yillarda bu iki para biriminden herhangi
birindeki olasi distist dengelemeyi amagclamistir.

Sirket performansi ile ilgili olmayan, tamamen paritelerden
kaynaklanan Turk Lirasi gelir kaybini telafi edebilmek igin, bir dnceki
yil ortalama 1,735 olan ¢alisan sayimiz bu yil ortalama 1,570 kigiye
dustrulmus ve 2003 yili yaklasik %10’luk bir personel tasarrufu ile
tamamlanmigtir.

Turk Liras’'nin diger para birimlerine karsl pozitif durumunun
Sirketimize negatif yansimasina ragmen 2003 vyilinda kendi
Ozkaynaklarimizdan yaklasik 9.6 milyon dolar tutarinda bir yatinm
gerceklestirmis ve hava kargo tasimaciligi sektériine son derece
¢agdas bir tesis kazandirarak bu konuda diger havaalanlarinda da
var olmayi hedefledigimizi gdstermis bulunuyoruz.

Celebi Hava Servisi 45. kurulug yildénimU olan 2003’0 buyUk
basarilar ve atilimlar ile tamamlamistir. Celebi tarihinde hep varolan
insana yatinmlarina 2003 yilinda da devam etmistir. Bu kapsamda
oncelik yeni personelin egitimine verilerek, yeni istasyonlarda
gbrevlendirilecek personelin egitimi bu yil da aralksiz olarak
strdurdimustdr.

Celebi Hava Servisi’'nin hizmet Uretimini daha verimli kima amacina
yonelik olarak uzun zamandir bUyUk bir 6zenle yUritmekte
oldugumuz yeniden yapilanma calismalar 2004 Subat ayinda
tamamlanmistir. Bu yeni yapi, misteri memnuniyetinin saglanmasi
ve musteri iliskilerinin gugclendiriimesi; resmi otoritelerle olan
baglantilarmizin, planli ve olusturulmus standartlar cercevesinde
yonetiimesi; Sirketimizin yurtici ve yurtdisinda yeni projelerle ilgili
yaptigi atiimlarin desteklenmesi; sunulan hizmetlerin ic denetimi,
aksaklklarinin saptanmasi ve giderimesine yonelik onlemlerin
alinmas! konularinda Celebi Hava Servisi’nin hizmet Gretimini ve
isleyisini daha da stratlendirecegine inanmaktayiz. istasyonlarimiz
da, musteri memnuniyeti ve hizmet kalitesinden éduin veriimeksizin
daha etkin calismalar amaciyla yeniden yapilanma kapsamina
alinmistir.

2002 yilinda bagvurusu yapilan ISO 9001-2000 belgesine, 2003
ylinda hak kazanimis olmasi, Celebi’'nin yillar iginde uyguladigi
standart ve ulasmaya calistigl kalitenin kanitini olusturmustur. Her
zaman musteri memnuniyetine birinci dnceligi veren bir sirket olan
Celebi Hava Servisi, mUsteri bagliiginin yiksek oldugu bir kurum
olmanin hakll gururunu yasamaktadir. 2008 yilinda uygulanan etkin
satis ve pazarlama stratejileri ile ok sayida énemli yerli ve yabanci
havayolu sirketi portféyimiize katimis, pazar paymiz dnemli
oranda artmistir. Yeni soézlesmelerin 2003 yili sonlarinda
imzalanmis olmasi nedeniyle, bu gelismelerin mali ve operasyonel
yansimalari 2004 yilinda somut olarak goérulecektir.

Celebi Hava Servisi, sektoriindeki deneyim ve basarilaryla
dinyada hakli bir sayginiga erismis, etik degerlere bagl, tUm
calisanlan ile butinlesmis guclu bir sirkettir. Sahip oldugumuz
glcln, gegtigimiz 45 yilda oldugu gibi 6nimuUzdeki yillarda da
blytk sigramalarla bizi hep daha ytikseklere ve farkli cografyalara
gotlrecegine olan inancim tamdir. Basarilarimizda payi olan degerli
ortaklarimiza, mUsterilerimize ve calisanlanmiza saygilanmi ve
sUkranlarmi sunarim.

i

A. Cemil Erman
Genel Mudr



MESSAGE FROM THE CHIEF EXECUTIVE OFFICER

Thanks to Celebi’s trained work force and to the superior ‘

technology that it uses, the Celebi Cargo and Warehouse handled
about 600 tons of import and 1,750 tons of export cargoes a
month in the year that it first went into service, achieving in the
process a capacity utilization rate of 100%. With the opening of
this warehouse, Celebi Ground Handling has achieved its goal of
being able to pick up cargoes from the aircraft that it services and
seamlessly deliver them to the recipients. Like the ground handling
services that it has been providing for years, Celebi Cargo and
Warehouse provides customers with the warehousing services
that are the natural extension of ground handling with the same
superior quality. It is this quality that has made the Celebi Cargo
and Warehouse the facility of choice: the Company has added all
of the most important air cargo companies operating in Turkey to
its customer portfolio.

Another goal of Celebi Cargo and Warehouse is to provide airlines
with logistical services as well. The Company has entered into a
service agreement with a leading logistics firm in Turkey and is now
able to deliver directly to addresses in ten provinces as well as
handle bonded cargoes moving between izmir and istanbul.

In 2003, Celebi Ground Handling provided handling services for
about 79,000 tons of cargo: 16% rise over the volume it handled
in 2002. This increase is undeniable evidence of Celebi Cargo and
Warehouse’s superior technical and security features.

In addition to our successes in ground handling services tenders,
we have also taken a number of steps forward outside Turkey that
are important from the standpoint of horizontal integration in our
sector. Within the framework of the Ministry of Transportation’s
policy of encouraging privately-owned airlines to schedule
domestic flights, Celebi Ground Handling’s new stations went into
service in December at the Diyarbakir, Erzurum, Kayseri, Samsun,
and Trabzon airports.

In the early months of 2004 we will be taking our ground handling
services to other locations in Turkey that our customers fly in and
out of. The first to be added to the list of existing stations will be
Gaziantep. Because we started servicing aircrafts at these new
locations in December, the results of these operations and their
contribution to the Company’s revenues will become apparent in
2004. Nevertheless we do expect to see a huge increase in the
number of international flights that we service in 2004 as a direct
consequence of our active marketing strategy. With the addition of
these new domestic flights, we anticipate that our performance in
2004 will significantly be above what we did in 2003.

Civil aviation authorities are generally in agreement that the
industry did not do very well worldwide in 2003 for reasons such
as unfavorable economic indications of the developed countries,
the SARS virus, and the war in Irag. That the last, which is taking
place quite literally on Turkey’s doorstep, did not have an even
greater impact on our country than it did, was due to the fact that
Turkey’s airports are internationally recognized as being superior in
the world from the standpoint of security.

A similar observation can be made for Celebi Ground Handling and
it is a source of joy and pride for all of us that the Company was
able to emerge from the year in fairly good shape thanks to its
ability to keep abreast of day-by-day international developments
and to use its extremely rapid decision-making mechanism to take
measures and adapt to new conditions. Despite the unfavorable
global situation, we succeeded in keeping both the decline in the
number of aircraft serviced and the volatility in our business volume
in check: the number of aircraft serviced in 2003 was 44,963,
representing a year-on decline of just 1.5%. Our turnover in 2003
amounted to USD 77.5 million.

A factor that had a negative impact on our Turkish lira balance
sheet results in 2003 was the fact that nearly all of the Company’s
revenues are denominated in US dollars, which lost value against
the Turkish lira all year long while all of our costs —personnel being
the most important one— are denominated in Turkish liras.

Similarly DHMI’s decision to quote its tariff, which is an important
element of cost for ground handling companies, in euros rather
than US dollars as of 1 January 2003 also seriously affected our
financial results for the year.

Celebi Ground Handling’s revenues are almost entirely in US
dollars, which remained weak throughout the year while its outlays
are in Turkish liras or euros, the latter of which appreciated about

20% against the dollar last year. This mismatch in currencies
resulted in about a 65% reduction in our Turkish lira profitability. In
order not to deal with the problems and losses incurred on
account of the US dollar, all contract renewals beginning in July
were negotiated on a euro basis instead. In the future, measures
will be taken to balance the two currencies so that the Company
is not as seriously affected by their relative movements again.

In order to make up for the loss in our Turkish lira revenues, which
was unrelated to the Company’s performance and stemmed
entirely from currency parities, it was decided to reduce our payroll
outlays by about 10%. The average number of people employed
in 2003 was 1,570 as opposed to 1,735 in 2002.

Although the strength of the Turkish lira against other currencies
had a negative impact on the Company’s results in 2003, we still
undertook an investment worth about USD 9.6 million that was
financed entirely out of our own resources. This project not only
added a state-of-the-art facility in the air cargo industry but also
demonstrated that we have our sights on gaining a presence in
this business at other airports as well.

In its 45th year of operation, Celebi Ground Handling achieved a
number of important successes and made considerable progress.
In 20083, Celebi continued to invest in its human resources just as
it has always done since the day of its foundation. Priority was
given to training of the new personnel while the training for the
people who are to be employed in our new stations went on all
year long.

The reorganization project that we have been conducting with
great care for rather a long time in order to make Celebi Ground
Handling’s service processes more productive completed in
February 2004. We believe that our new structure will significantly
speed up Celebi’s service production and operations while also
achieving greater customer satisfaction and strengthening
customer relations; better managing our relations with government
authorities within a planned and standardized framework;
supporting our Company’s ventures into new projects both in
Turkey and abroad; and internally monitoring the conduct of
services, identifying shortcomings, and taking measures to
alleviate them.

Our stations have also been included in this project in order to
make them more efficient in their operations without any sacrifice
from customer satisfaction or service quality.

The ISO 9001:2000 quality certification that we applied for in 2002
was received in 2003. This is the proof of the standards that Celebi
has adhered to over the years and the level of quality it endeavors
to achieve. Customer satisfaction has always been an issue of the
highest priority for Celebi Ground Handling and we are justifiably
proud to be a company that can rely on a high degree of customer
loyalty. Thanks to effective marketing and sales strategies in 2003,
a number of important domestic and foreign airlines were added
to our customer portfolio and our market share increased
substantially. Because these new contracts were signed in late
2003, their impact on our financial and operational results will not
become evident until 2004.

Celebi Ground Handling rightfully enjoys a position of respect
around the world for its experience and success in its sector. It is
a company that is strongly committed to ethical values and united
with its employees on the road to perfection. | am fully convinced
that the strength we possess will continue to take us higher and
farther with even greater leaps in the future, just as it has always
done in the forty-five years of our past. In closing, | extend my
respects and appreciation to all our esteemed shareholders,
customers, and employees who have contributed to our success.

i

A. Cemil Erman
Chief Executive Officer
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SEKTORE GENEL BAKIS

2008 yilt Wright kardeslerin sadece 36 metre ve 12 saniye suren ilk
mekanik ucusunun 100. yildéndmUydd. 11 Eyltl 2001 saldirilarinin
olumsuz izlerinin hafizalardan yavas yavas silindigi, dunya
havaciliginn 100. yIl kutlamalarina hazirlandigi dénemde, Irak
Savasl ve SARS virtsu gibi iki dGnemli olay sivil havacilik sektorind
derinden etkilemistir.

2008 yilina hakim olan diger bir ekonomik beklenti, dinyanin belli
basl ekonomilerinin blylime hizlarinin disecedi ve bu durumun
havacilik sektdérint olumsuz etkileyecegi ydoninde olmustur.

Yilin hemen basinda global giindemdeki yerini alan Irak Savagi ve
arkasindan ortaya clkan SARS virGst, 2003 vyili igin
yolcu saylarinda  6ngoérilen %7.3 oranindaki artisin
gerceklesemeyecegini ortaya koymustur. 2003’Un ilk dort ayinda
2002 yilinin ayni dénemine goére yalnizca %2.5’lik bir artis
yasanmistir. Bu yilin kesin sayisal verileri henlz bilinememekle
beraber yolcu trafigindeki artisin %3-%4 oraninda olacagi IATA
tarafindan tahmin edilmektedir.

2003 yiinda hava kargo tasimaciiginda en bulyUk artisin Asya
Ulkelerinde ve Pasifik 6tesi hatlarda yasanacagi beklenmekteydi.
Irak savasl ve SARS virisinun ¢zellikle bu boélge Ulkelerinin ticaret
hacimlerinde dustse yol actig tahmin ediimesine ragmen, 2002-
2006 donemi icin beklenen vyillk %5.3 oranindaki artisin 2003
yllinda gergeklesmesi 6ngortlmektedir.

Ozellikle Avrupa Ulkelerinde hava tasima sirketleri biinyesinde
bulunan yer hizmetleri birimlerinin, AB normlari uyarinca ayri
sirketler olarak 6rgutlenmesi sureci devam etmektedir. Havayolu
sirketleri yasadiklan krizler nedeniyle esas islevleri olan hava
tasimaciligr konusuna odaklanmiglardir. Kaliteyi yUkseltmek,
maliyetleri duslUrmek, filolari yenilemek, ucgus, yolcu ve yuk
guvenligine iliskin tereddutleri ortadan kaldirmak sirketlerin birincil
oncelikleri olmustur. Bu gelisme, havayollarinin yer hizmetlerini,
uzmanlagsmis yer hizmetleri sirketlerinden almalari egilimini
hizlandirmistir.

Ontimiizdeki on vl icinde, yer hizmetleri sektdriinde birlesme
yoluyla dev sirketler yaratmak yerine, orta Olgekli, konusunda
uzmanlasmis bagimsiz yer hizmetleri sirketlerinin ¢ogalmasi
beklenmektedir. Ozellikle Avrupa cikisl seyahatlerde yayginlasan
dustk fiyatl charter sirketleri de (low cost carriers) bu egilimin
artmasina katkida bulunmaktadir.

Gegici rakamlara gore, Irak savasl ve SARS virlisinin Turkiye'ye
etkisi, 2003’Un ilk altt ayinda ugus sayllarinda goézlenen %5
dolayindaki dists olmustur. Ancak, gerek savasin ve yarattigi
olumsuz etkinin kisa strmesi, gerekse SARS’In ortaya ciktigi Subat
ayinda korkuldugu gibi yaylma go&stermemesi nedeniyle,
Turkiye'ye gelen turist sayisinda ilk alti ayda gerceklesen kayiplar,
ikinci alti ayda telafi edilebilmistir. Turist sayisinin 2002’deki artis
orani %12.4 iken, 2003 yilinda %5.3‘e digmustur.

Yine gecici rakamlara gére 2003’Un ilk alti ayinda dis hatlardaki
ucak sayisi %5 dolayinda dusuts gostermistir. Turkiye sivil havacilik
sektdrli bakimindan olumsuz olarak nitelendirilebilecek bu
gelismelere karsin Celebi Hava Servisi, misteri memnuniyetini her
zaman ik planda tutan mikemmel hizmet anlayisi, nitelikli insan
gucu, geliskin teknolojisi ve etkin pazarlama stratejileri ile 2003
yilinda 44,963 ugaga hizmet vermistir. Bu rakam, Celebi’nin rekor
sayida ugaga hizmet verdigi 2002 yilina gére sadece %1.5
oraninda bir azalis ifade etmektedir.

2008 yilinda 5,000 m2 alan (zerine insa edilen 6,880 M2 kapall
alana sahip Celebi Kargo Antrepo, 4,5 milyon dolarlik bir yatinmla
¢ok kisa bir sure icinde tamamlanmis ve 2003’Gn sonunda
kapasite kullanimi %100’e ulasmistir.

2008 yilinda Turkiye'deki cok 6nemli bir gelisme de Ulastirma
Bakanligi'nin  6zel havayolu sirketlerinin i¢c hat ucguslarina
baslamasini 6zendirmesidir. Celebi Hava Servisi’'nin musterisi olan
Onur Air’in 20083 Aralik ayinda i¢ hat seferlerine baslamasi ile Celebi
de bes havalimaninda bu ugaklara hizmet veren yeni istasyonlarini
hizmete sokmustur. Bunlar, Diyarbakir, Erzurum, Kayseri, Samsun
ve Trabzon havalimanlarindadir. 2004 vyili baglarinda Gaziantep
istasyonu da hizmete girecektir. Hemen hemen tUmi Celebi
musterisi olan diger Turk 6zel havayolu sirketlerinin 2004 icinde
seferlerine baslamasi halinde, bunlara paralel olarak yeni Celebi
istasyonlari da devreye girecektir. Bu gelismelerle Celebi Hava
Servisi'nin 2004 vyilinda 62,000 ucaga hizmet vermesi
ongorulmektedir.

UGUS SAYISI




OVERVIEW OF THE SECTOR

2008 was the 100th anniversary of the Wright brothers’ first
mechanically powered flight which lasted just twelve seconds and
went a mere 36 meters. It was also a year in which the world’s
aviation industry was slowly shaking off the effects of the
September 11th 2001 terrorist attacks when it was challenged by
two crucial events —war in Iragq and the outbreak of the SARS
virus— that seriously affected its operations and profitability.

Yet another widespread concern that needed to be addressed in
2008 was the expectation that the growth rates in the world’s
leading economies would slip and that this would have an
additionally adverse impact on the sector’s performance.

The war in Irag was already at the top of the industry’s global
agenda at the beginning of 2003 when reports of the outbreak of
the SARS virus started coming in. In light of these two events, it
immediately became clear that the 7.3% worldwide increase in the
number of passengers that had been projected for the year was
not going to come through. In the first four months of 2003 the
increase in passenger numbers over the same period of 2002 was
only 2.5% and while final figures for the whole year are not yet
available, IATA estimates that the year-long increase in passenger
volume will turn out to be around 3-4% at best.

Analysts had expected that the highest increase in air cargo
transportation would be experienced in Asian countries and on
transpacific routes. Even though the Irag war and SARS virus are
believed to have had a particularly hard impact on trade volumes
in this part of the world, the 5.3% average annual increase
expected for the years between 2002 and 2006 is likely to have
been achieved in 2003.

Especially the ground handling units of air transport companies in
Europe are continuing their efforts to transform themselves into
independent companies as required by EU norms. In response to
the crises that they have been through, airlines are focused now
more than ever on their core activity of carrying passengers and
cargo. Their highest priorities are improving quality, lowering costs,
renewing their fleets, and addressing issues related to the security
of flights, passengers, and cargoes. These developments are
accelerating the trend towards airlines’ contracting their ground
handling services to the companies who are specialized in
providing them.

Over the next decade, it is expected that we will be seeing a
proliferation in the number of medium-sized, specialized ground
handling companies in stead of the emergence of giant ones
resulting from mergers and acquisitions. The rapid increase in the
number of low-cost carriers operating Europe-based chartered
flights in particular will contribute to this trend.

Temporary figures indicate that it was the impact of the Irag war
and the SARS virus that resulted about 5% decline in flight
numbers observed in Turkey during the first half-year of 2003.
Since the effects of the war on our country were milder and more
fleeting than had been expected and since it became clear by
February that the SARS virus was not as contagious as had been
feared, the loses sustained in Turkey’s tourist arrivals in the first six
months were largely made up for in the second half of the year.
While the annual increase in 2002 arrivals was 12,4%, in 2003
increase was only 5.3%.

Again according to temporary figures, the number of aircraft flying
international routes in the first half-year of 2003 was also down
about 5%. In spite of the negative developments in Turkish civil
aviation industry, Celebi Ground Handling provided service to a
total of 44,963 aircraft in 2003, making maximum use of its trained
manpower, its advanced technology, its effective marketing
strategies, and its perfectionist approach to service always
keeping customer satisfaction in focus. This number is only 1.5%
less than the number of aircraft serviced by Celebi in the record-
breaking year of 2002.

In 2003, Celebi’s air cargo warehouse with 6,880 m2 of enclosed
space constructed on 5,000 m?2 of grounds was completed in a
very short period of time and at a total investment of
USD 4.5 million. By the end of the year, the warehouse was
operating at full capacity.

Another important development in 2003 was the new policy of the
Ministry of Transportation to encourage private airlines in Turkey to
operate domestic flights. Onur Air, a Celebi Ground Handling
customer, started its domestic flights in December 2003.
Accordingly Celebi opened and put into service five new stations
at the airports where these new flights will be operating: Diyarbakir,
Erzurum, Kayseri, Samsun, and Trabzon. A sixth station at
Gaziantep Airport will go into service in early 2004. Since it is
probable that other privately-owned Turkish airline companies,
almost all of which are already Celebi customers, will also be
starting domestic flights in 2004, we may expect still more new
Celebi stations to come on stream as well. In light of these
developments, we anticipate that Celebi Ground Handling will be
providing service to a number of 62,000 aircraft in 2004.
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HIZMETTE KALITE

Zamanlama ve guvenlik kavramlarinin blydk 6nem tasidig
havacillk sektérinde basarlyr yakalamak, sdrddrdlebilir kalitede
hizmet Uretimi ile mimkindUr. Bu ise ancak bilgili ve becerikli insan
gucU, teknik donanim ve teknolojik altyapi ile saglanabilir. 45 yillik
tecrlibesi ile hizll ve etkin bir hizmet sunan Celebi Hava Servisi,
musteri odakll hizmet anlayisiyla bu konudaki farkini ve
Ustdnligina yillar boyu gostermis ve farklilasmig bir kurumdur.

Sirket, hizmet standartlarinda mUkemmele ulasmak icin yogun
caba harcamaktadir. Celebi, markasini diinya standardinda kalite,
cagdaslik ve glveni simgeleyen bir konuma getirmek amaciyla
calismalarina devam ederken, Sirketin teknik donanim ve ekipmani
genisletiimis, insan kaynaklari guclendiriimis ve personel ile
ekipman kullanimindaki esneklik, mobilizasyon ve verimlilik
artirimistir.

2002 yilinda tim sirket personeline verilmeye baslanan toplam
kalite yonetimi egitimleri 20083 yili i¢erisinde tamamlanmis, Sirkette
calisan buttin personelin sdzkonusu egitimleri almalar saglanmistir.
Yeni alinacak elemanlara ise, ise almlari esnasinda kalite egitimi
verilecektir.

Celebi Hava Servisi, yer hizmetlerinde ortak servis standartlarinin
gelistirimesine katkida bulunmak amaciyla, alti Ulkede faaliyet

gbsteren ve Ulkelerinin ileri gelen yer hizmetleri sirketlerinden
olusan AVIANCE adl uluslararasi konsorsiyumun Gyesidir.
AVIANCE'In amaglarindan biri de uluslararasi hizmet standartlarini
gelistirmenin  yani  sira  verilen hizmetin  kalitesini  surekli
yUkseltmektir.

Celebi Hava Servisi, sivil havacilik dinyasinda tercih edilen kalite
sistemleriyle galismaktadir. Olglilebilir kalite kriterlerini belirleyen ve
raporlayan bu sistemler, havayolu sirketi ile yer hizmetleri sirketinin
daha verimli ¢alismasina, servis standartlarinin operasyonel
personel tarafindan daha iyi anlasimasina ve uygulanmasina
hizmet etmekte, operasyonel performansin  artmasini
saglamaktadir.

2000 yilindan itibaren kullanilan AHS 1000 dlcimleme sisteminin
yanisira, 2002 yilinda IATA AHS 804 dlcimleme sistemi devreye
alinmigtir.

Basvuru calismalari 2002 yilinda baslayan ve 2003 yilinda hak
kazanilan ISO 9001-2000 belgesi, Celebi’nin yillar icinde uyguladig
standart ve ulasmaya calistig kalitenin bir kaniti olarak biylik énem
tasimaktadir.




QUALITY IN SERVICE

Success in the aviation industry, where the concepts of timing and ‘

security are so crucial, is only possible if one produces services
whose quality is not just high but sustainably consistent. That in
turn is only possible if one has knowledgeable and skilled
personnel, a high level of technical expertise, and an advanced
technological infrastructure on which to work. With 45 years of
experience behind it, Celebi Ground Handling offers fast and
efficient service. Over the years it has demonstrated its proficiency
in this business and distinguished itself through its customer-
focused approach to service.

The Company makes the utmost effort to achieve perfection in its
service standards. Those efforts are an ongoing process in which
Celebi seeks to make its name a symbol for world standards of
quality, effectiveness, and security. The Company’s technical park
and equipment have been expanded, its human resources have
been strengthened, and the flexibility, mobilization, and
productivity in the use of its personnel and equipment have been
increased.

A “Total Quality” training program that was begun for all personnel
in 2002 was completed in 2003. All company employees have
now been through this program. Newly employed personnel will be
given quality training as part of their orientation procedure.

Celebi Ground Handling is a member of AVIANCE, an international
consortium of leading ground handling companies active in six
countries that was founded to help develop common standards for
the conduct of ground handling services. Besides developing
these service standards, another of AVIANCE’s objectives is to
continuously raise the level of service quality.

All of Celebi Ground Handling’s operations are subject to top-
notch quality systems recognized and preferred in the world of civil
aviation. These systems, which monitor, measure, and report on
the basis of specific quality criteria, make it possible to increase
operational performance by enabling airlines and ground handling
services providers to work more productively with one another and
by ensuring that operational personnel better understand and
apply service standards.

In addition to the AHS 1000 benchmarking system that has been
in use since 2000, in 2002 Celebi brought the IATA AHS 804
benchmarking system on stream as well.

An application to receive ISO 9001-2000 quality assurance
certification was made in 2002 and the right to receive it was
granted in 2003. This certification is of great importance as it is
evidence of the level of standards and quality that Celebi has
always worked for over the years.
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HAREKAT HIiZMETLERI

Havayolu sirketlerinin ugus programlarinin derlenmesi, ugus ve
havaalani park izinlerinin alinmasi, havayolu sirketi adina yerel
yetkililer ile gerekli irtibatin saglanmasi ve ugaga hizmet verecek
birimlerin dtizenli olarak bilgilendiriimesi, harekat hizmetleri gérev
kapsaminda yer almaktadir .

Onaylanan ugus programlar haftalik ve gunlik olarak listelenerek,
Sirket i¢i tUm operasyonel departmanlara ve havaalani/yolcu
terminali isletmecisi kuruluslara bildirilir. Harekat departmani
personeli, diger operasyonel departmanlarin ilgili personeli ve
havayolu sirketi temsilcisi arasinda yurttilen gortismelerle, ugus
icin haziriklar tamamlanir.

Ugagin alana indigi andan itibaren, tim hizmetler sorumlu harekat
personeli tarafindan sevk ve idare edilir. Kalkistan 6nce ise,
hazirlanmis yUkleme planinin uygulanmasi, yakit ikmal hizmetleri
sorumlu harekat personeli tarafindan koordine ve kontrol edilir.
Harekat departmani personeli ayni zamanda, dizenli olarak hizmet
verilen tUm havayolu sirketlerine ait yUkleme gereglerini kontrol
eder ve envanter tutar. Tutulan envanterler, havayolu sirketlerine
tercih ettikleri dénemlerde raporlanir.

BUtin bu hizmet surecinin sonunda guvenli bir ugus igin
hazirlanmis olan yuk dagiimi ve denge dokimani ugagin kaptan
pilotuna iletilir. Ucus ile ilgili tim birimlere ve ucagin gidecegdi alana
ilgili mesajlar gonderilir.

Havayolu sirketleri adina yerel ydnetimler, otoriteler ve diger
kuruluglarla iligkileri ydritmek ve koordinasyonu saglamak, Uguncu
kisi ve kuruluglardan alinan hizmetleri denetlemek de harekat
hizmetleri kapsamindadir. Bu hizmetler, secilerek egitilmis personel
tarafindan takip edilir, gercgeklestirilir veya gerceklestirimesi
denetlenerek havayolu sirketlerine raporlanir.




LOAD CONTROL, COMMUNICATIONS AND FLIGHT OPERATIONS SERVICES

The duties of the load control, communications and flight ‘ The load distribution and balance document that is prepared for a

operations unit include compiling airlines’ flight schedules,
obtaining flight and airport parking licenses, providing essential
coordination with local authorities on the airline’s behalf, and
keeping units that serve aircraft regularly informed about what is
going on.

Weekly and daily lists of approved flight schedules are prepared
and sent out to all in-house operational departments and to airport
and passenger terminal operators. The unit personnel complete
preparations for the flight in coordination with the appropriate
personnel of other operational departments and with the
representative of the airline.

From the moment that an aircraft touches down, all services are
under the responsibility of the designated unit personnel. Before
takeoff, the implementation of the prepared loading plan is
coordinated and checked by the unit personnel responsible for
refueling services. Load control, communications and flight
operations unit personnel also regularly check and maintain an
inventory of the loading equipment belonging to the airline
companies that are regularly serviced. These inventories are
reported to the airlines at intervals specified by them.

safe flight as a result of this entire service process is turned over to
the flight captain. Information about the flight is sent out to all
appropriate units and to the aircraft’s destination airport.

Other duties that the unit performs on behalf of airlines include
conducting and coordinating relations with local authorities and
other organizations and supervising services obtained from third-
party individuals and organizations. These services are monitored,
carried out, or supervised by specially trained and chosen
personnel and are regularly reported to the airlines.
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RAMP HiZMETLERI

Ramp hizmetleri, Celebi Hava Servisi’nin sahip oldugu etkin ve
glvenli teknik donanim ve uzman personel sayesinde farkini
kanitladigi bir hizmet grubudur. Ekip galismasinin 6n planda oldugu
ramp hizmetlerinde organizasyon, koordinasyon ve teknik beceri
blytk 6nem tagir.

Ramp hizmetleri ucagin inisi, kalkisi, bosaltimasi ve yuklenmesi ile
ilgili teknik islem ve hizmetleri icerir. Ugus planina goére inise
hazirlanan ugak igin park alaninda uygun yer techizati hazirlanir.
Ucagin park edecegdi yer yabanci maddelerden arindirilir. Ugagin
park yerine ulastinimasi sirasinda, terminal koérUk sistemlerinin
calismadigl durumlarda ya da aglk park yeri pozisyonlarinda,
isaretler ile ¢agr, durdurma ve park etme islemleri yapilir. Ugaga
gerekiyorsa harici elektrik enerjisi ve harici sogutma sistemleri
baglanir. Park etme islemi tamamlanan ugaga, merdiven,
konveydr, temiz su ve fosseptik araglar gibi techizat ile yolcularin
terminallere tasinacagi otobuslerin emniyetli bir sekilde, sorumiu
ramp personelinin gézetimi altinda yanasmasi saglanir. Harekat
personelince verilen ylUkleme planina uygun olarak ucagin
bosaltma ve yukleme hizmetleri sunulmaya bagslanir. Yolcularin
ucaktan inmelerinden sonra, kabin temizlik hizmetleri personeli,
kabin ekibinin gézetimi altinda ugagda alinir ve temizlik hizmetleri
prosedure uygun olarak yerine getirilir.

Kis mevsiminde ve gereken durumlarda, ugagl buzdan ve kardan
arindirma  hizmetleri sunulur. Gerektigi takdirde ucagin motor
calistirma sistemlerine harici basincli hava sistemi baglanir. Motor
calistrma ve hareket izni alan ugagdin pilot mahalli ile istasyon
arasinda haberlesme sistemi ile irtibat kurulur ve ucagin taksi
yoluna ¢ikmasi icin 6zel itme araci ile hareket etmesi saglanir.




RAMP SERVICES

Ramp services make up a group of services in which Celebi ‘ plane is now unloaded and loaded in accordance with the loading

Ground Handling has particularly distinguished itself thanks to its
expert personnel and to the efficient and reliable technical
equipment that it employs. In the conduct of ramp services, which
place tremendous demands on teamwork, organization,
coordination, and technical competence are of great importance.

Ramp services consist basically of the technical handling activities
related to the landing, takeoff, unloading, and loading of aircraft.
Ground equipment is made ready in the designated parking area
for an aircraft that is getting ready to land according to the flight
plan. The aircraft’s parking area is checked and cleaned of any
foreign objects. While the aircraft is being maneuvered to the
parking area, summoning, stopping, and parking are performed
through signals in situations where the terminal’s bellow system is
not operating or the aircraft is to be parked away from the terminal.
If necessary, external electricity and cooling systems are
connected to the aircraft. After the aircraft is parked, equipment
such as boarding ramps, conveyors, potable water and waste
water vehicles etc as well as the buses that will transport the
passengers to the terminal are allowed to approach the aircraft
safely under the supervision of the ramp personnel in charge. The

plan supplied by the load control, communications and flight
operations unit. After the passengers have disembarked, the cabin
cleaning crew are allowed on board and they carry out cleaning
procedures under the supervision of the cabin crew.

In winter and whenever necessary, aircraft are cleaned of any
accumulated snow and ice. If needed, the aircraft engine start
systems are connected to the external compressed air system.
Contact between a pilot who has received permission to start his
engines and move and the local station is established over the
communication system and a push-back vehicle is used to move
the aircraft onto the taxi runway.
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YOLCU HiZMETLERI

Celebi Hava Servisi’nde yolcu hizmetleri birimi, éncelikle yolcularin |

gUvenligini gozetirken, ayni zamanda rahat ve huzurlu bir yolculuk
yapmalarini hedefler. MUsterilere verilen hizmetlerde kalite blyUk
onem tasir. Deneyimli personeli, kurum kultird ve etkin iletisim agi
ile Celebi Hava Servisi Ust dizeyde guvenlik ve kaliteli hizmet
saglar.

Yolcu hizmetleri, planll ugus trafigine uygun olarak yolcu ve bagaj
kabul islemleri icin gerekli kontuarlarin hazirlanmasiyla baslar. Yolcu
ve bagaj kabul islemleri sirasinda, yolculara ugus 6ncesi gerekli
formaliteler ve ucus ile ilgili diger bilgiler verilir, yolcular ucaga binis
kapisina yonlendirilir. Yolcularin ugaga bindirildigi son noktada yeni
bir kontrol yapilir ve yolcunun pasaportu ile ugaga binis karti
eslestirilir. Kontuarlarda verilen hizmetlerden sonra, bagajlar
toplanir ve bagajlari ugaga sevk edecek birim ile mutabakat
saglanir.

Yolcular planlanmis programa uygun olarak ucaga kabul edilirler;
bu sirada yolcu ve bagaj eslestirmesi yapllir. Transfer ve transit
yolcularin islemleri sorumlu personel tarafindan gerceklestirilir.
Giden yolculara iliskin bilgiler ucus icin gorevli harekat personeline
sunulur. Gelen yolcularin sorunsuz olarak pasaport kontrollinden
gecmeleri saglandiktan sonra, gelen yolcu varis salonlarinda,
yolcularin bagajlarini teslim alma sUreci kontrol edilir ve bagaiji
cikmayan yolcular igin Kayip Esya Departmani tarafindan gerekli
formaliteler yerine getirilerek kayip bagajin aranmasi ve bulunan
bagajin teslimi hizmetleri sunulur.

Yolcu hizmetleri birimi, VIP (cok 6énemli yolcular), CIP (ticari 6Gnemli
yolcular), UM (refakat gerektiren cocuklar) yolcular ile hasta ve
6zUrlh yolcular icin &zel tahsis ediimis personel ile hizmet sunar.
Tamamlanan her ugus sonrasinda gerekli mesajlar, ilgili birim ve
istasyonlara ulastirilir.




PASSENGER SERVICES

The prime concern of Celebi Ground Handling’s passenger
services unit is the safety and security of its customers’
passengers, though it also seeks to ensure that they are able to
travel in comfort and with peace of mind. Quality is an issue of
great importance in all aspects of the services given to customers,
which are provided at the highest levels of security and quality
thanks to Celebi Ground Handling’s experienced personnel, well-
established corporate culture, and effective communications
network.

Passenger services begin with the preparation of the passenger
and baggage check-in counters that are suitable for scheduled
flight traffic. While check-in procedures are being taken care of,
passenger-related formalities are also complied with and
passengers are given information about their flight and other
details before being directed to the boarding gate. At the final point
before passengers are allowed to board the plane, each person’s
identity is cross-checked against his boarding pass. After the
services have been performed at the check-in counters, the
baggage is collected and turned over to the unit that will take it out
to the aircraft.

Before passengers are admitted to the aircraft according to the
flight plan, they are matched with their unaccompanied baggage.
Transfer and transit passengers are taken care of by the

responsible personnel. Information about departing passengers is
provided to the operations personnel responsible for the flight.
After ensuring that arriving passengers get through passport
control without problem, their baggage pickup in the arrival
terminal is overseen. Formalities related to passengers whose
baggage is missing are handled by the Lost Baggage Department,
which tracks down the missing items and turns them over to their
owner.

The passenger services unit also employs designated personnel to
take care of VIP, CIP, UM (unaccompanied minors), and
passengers who are ill or disabled. As each flight is completed, its
information is sent to the appropriate units and stations.
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KARGO VE ANTREPO HiZMETLERI

Kargo hizmetleri glvenli, hatasiz ve kesintisiz bir is surecini
gerektirir.  Celebi Hava Servisi'nin  kargo hizmetlerindeki
basarisinda, sahip oldugu 45 vyillik tecribe ve personel yetkinligi
blytk rol oynar.

Kargo hizmetlerinde, ihrag edilecek kargolar kayith bilgilere uygun
olarak kabul edilerek x-ray cihazlarindan gegirilir. Yeniden ebat ve
agirlik kontrolleri yapilarak, teknik 6zelliklerine uygun konteyner
veya palet turinde yUkleme gereclerine yerlestirilir. Ucak ile
tasinabilir tehlikeli maddeler, maddi degeri ylksek kargolar ya da
kisa sUrede bozulabilecek kargolar gibi farkl nitelik tagiyan yUkler,
uluslararasl kurallara uygun olarak ve konusunda egitim almis
uzman personel tarafindan 6zel isleme tabi tutulur. Ugus &ncesi,
kargolarin manifestosu hazirlanir, gerekli yasal formaliteler
tamamlanir ve ugus ile ilgili harekat personeline kesin yuk ve agirlik
bilgileri iletilir.

ithal edilen kargolarn ugaktan bosaltimasina nezaret edilerek,
manifestosuna uygunlugu kontrol edilir ve sayilir. Gelen kargolar
gerekli yasal dokiiman hazirlanarak ithalat ambarina teslim edilir ve

alicilan bilgilendirilir. Kargolarin alicilanna ulastinimasi icin gerekli
islemler yapillir.

Transfer kargolar icin gerekli formaliteler yerine getirilir ve son varis
istasyonuna ulastinimalar saglanir. Transfer kargolarin génderildigi
istasyonlara mesaj génderilerek bilgi verilir.

Celebi Hava Servisi, hava kargo tasimaciiginn tUm dinyada
gosterdigi gelisime paralel olarak stratejik bir karar almig ve kargo
hizmetlerinin en 6nemli parcasi olarak gérdugu antrepo isletmeciligi
projesini 2003 yilinda hayata gegirmistir.

Celebi Hava Servisi antreposu, cografi anlamda merkezi ve
stratejik bir konumda bulunan istanbul’da, yillik 180-200 bin ton
kargo ellecleme kapasitesine sahip Atatirk Havalimani’nda
5,000 m? alan Uzerine insa ediimistir ve 6,880 m?’lik kapali alanda
hizmet vermektedir. GUnimUzin en ileri teknolojisinin kullanildigi
antrepo, guvenlik konusunda da tim uluslararasi normlara cevap
veren bir donanima sahiptir.

En yeni teknoloji Griinl cihaz ve makinalarla donatilan Celebi Hava
Servisi antreposunda kargolarin teslim alinmasi, tasinmasi,
depolanmasi ve teslimi elektronik ortamda izZlenmekte, tamamen
entegre barkod sistemi
sunulmaktadir.

ile dlnya standartlarinda hizmet




CARGO AND MAIL SERVICES & WAREHOUSE OPERATIONS

Cargo services demand secure, error-free, and uninterrupted work ‘ In the case of transfer cargoes, formalities are carried out as

processes. Celebi Ground Handling owes its success in its cargo
services to its 45 years of experience and to the competency of its
employees.

In cargo services, cargoes that are to be exported are received
and checked for compliance with their documentation and then x-
rayed. Dimension and weight checks are performed again after
which the goods are loaded into containers or onto palettes
according to their technical features. Hazardous materials, high-
value cargoes, and perishable cargoes, and similar cargoes of a
special nature are individually handled by specially trained
personnel and in accordance with international rules and
regulations. Before takeoff, the flight’s cargo manifest is prepared,
legal formalities are complied with, and flight and operations
personnel are provided with the finalized load and weight
information.

When incoming cargoes (imports) arrive, their unloading from the
aircraft is supervised, checks are made against the manifest, and
a count is made. Documents for the incoming cargoes are
prepared as required by law after which the goods are turned over
to a bonded warehouse and the recipients are informed of the
arrival. Action is taken as necessary to have the cargoes delivered
to the recipients.

required and action is taken to have the goods dispatched to their
next destination. Messages are sent out to the relevant stations.

Spotting the worldwide trend in the growth of air cargo services,
Celebi Ground Handling made a strategic decision and launched a
warehouse operation project, which it viewed as the most
important element of cargo services. Its first cargo warehouse
became operational in 20083.

Situated in Istanbul, a geographically central and strategically
important point, the Celebi Ground Handling warehouse at the
Ataturk International Airport, which has a handling capacity of 180-
200 thousand tons a year, has 6,880 m?2 of enclosed space
constructed on 5,000 m2 of grounds. Equipped with the most
advanced technology, equipment, and systems available today,
the warehouse is capable of satisfying all international norms
concerning security.

All processing and handling related to movements into, around,
and out of the Celebi Ground Handling warehouse as well as to
the storage of goods inside are monitored in an entirely electronic
environment employing a fully-integrated barcode system that
operates at world-accepted standards of service.
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UCAK OZEL GUVENLIK HIZMETLERI

Havacilik sektorl bilesenleri icinde en 6nemli faktor olan guvenlik, | T.C. Ulastirma Bakanli§i ve uluslararasi havacilik kuruluslarinin

vazgecilemez hizmet standartlarinin, kaliteli hizmet anlayisinin ve
egitimli is glictnin olusturdugu bir butindur.

Celebi Grubu tarafindan 1997 yilinda kurulan Celebi Guvenlik
Sistemleri ve Danismanlk A.S., dinyanin énde gelen havayolu
sirketlerine ucak 6zel glvenlik ve denetim hizmeti vermektedir. Sivil
havacilik endUstrisine ylksek kalitede hizmet vermeyi amaglayan
Celebi Glvenlik, uluslararasi musterileri ve Celebi Hava Servisi’nin
yani sira 2003 yilinda faaliyete gecen Celebi Kargo Antrepo’nun da
guvenlik hizmetlerini saglamaktadir.

yonetmelikleri dogrultusunda hizmet veren Sirket, yer hizmetleri
sektdrinde edindigi deneyimi, kaliteli hizmet anlayisiyla birlestirerek
Celebi Guvenlik Standartlar'ni olusturmustur. Celebi Guvenlik
Sistemleri ve Danismanlik A.S.’nin basarisinda, ciddi egitim, etkili
gbzetim, denetim ve dogru fiyatlandirmanin yani sira, uygulama ve
hizmetlerini gelistirirken muUsterileriyle yaptidi isbirligi de etkin bir rol

oynar.




AIRCRAFT SECURITY SERVICES

Security, a vitally important issue in today’s aviation industry, is the
result of the seamless interplay of the strictest standards of
services, a high-quality approach to service, and highly trained,
disciplined, and dedicated personnel.

Celebi Guvenlik Sistemleri ve Danismanlik A.S. (Celebi Security
Systems and Consultancy Inc.), which was founded by the Celebi
Group in 1997, provides private aircraft security and surveillance
services for some of the world’s leading airlines. Celebi Guvenlik,
which seeks to provide only the highest-quality service to the civil
aviation industry, not only serves international customers and
Celebi Ground Handling but is also in charge of the security
services for the Celebi Cargo and Warehouse that became
operational in 2003.

The Company’s services and operations are governed by the
regulations of the Turkish Ministry of Transportation as well as of
international aviation organizations. Combining its own experience
in ground handling services with its quality approach to service, it
has developed a set of Celebi Security Standards. Serious training,
effective surveillance and supervision, and proper pricing as well as
the cooperative approach taken with customers when developing
services and their conduct all play an important role in Celebi
Guvenlik’'s success.
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TEMSIL, YONETIM VE GOZETiM HiZMETLERI

Celebi Gulvenlik Sistemleri ve Danismanlk A.S. bilnyesinde
sunulan temsil, yonetim ve gbzetim hizmetleri kapsaminda,
mUsterilerini Turkiye'deki bitin havalimanlarinda temsil etmek ve
tlm is sureglerinin planl, kontrollti ve glvenli adimlarla ilerlemesini
saglamak bulunmaktadir. MUsterilerinin yolcularina, murettebatina
ve ucaklarina gerekli hassasiyet ve dikkat ile en kisa zamanda en
iyi hizmeti sunan sirket icin, hizmette kalite ve muUsteriye konfor
saglamak 6n plandadir.

| Ozel hizmet talebinde bulunan miisteriler icin konaklama ve ulasim

hizmetleri de saglayan Celebi, musteri odakl yaklasimiyla giinin 24
saati ve haftanin 7 glnC, Turkiye'ye ucuslarla ilgili butin
prosedurleri yerine getirmektedir.

Celebi, musterilerinin helikopter, business-jet, yolcu veya kargo
ucagl kiralama taleplerini de en uygun segeneklerle ve uygun
sartlarda saglamaktadir. Celebi yurt ici ve yurt disi baglantilaryla en
iyi kosullarda ucak temin etmenin yani sira, ucak satisinda da en
elverigli fiyat kriterlerini saptamakta, muUsterisine en iyi olanaklari
sunmaktadir.




REPRESENTATION, ADMINISTRATION AND SUPERVISION SERVIGES

The representation, administration and supervision services
provided by Celebi Glivenlik Sistemleri ve Danismanlik A.S. (Celebi
Security Systems and Consultancy Inc.) include representing
Celebi’s customers at all airports in Turkey and ensuring that all
work processes are conducted and proceed in a planned,
controlled, and secure way. For a company offering its customers’
passengers, crews, and aircraft the best possible service in the
least amount of time and with maximum due care and attention,
quality in service and customer comfort are at the center of its
attention.

Celebi Guvenlik also provides accommodation and transportation
services for customers who specially request it. With its customer-

‘ focused approach, the Company carries out all flight-related

procedures in Turkey 24 hours a day and seven days a week.

Celebi Guvenlik also supplies the best possible solutions under the
most suitable conditions to meet its customers’ needs for
helicopters, business jets, and passenger or cargo aircraft rentals.
In addition to being able to procure aircraft on the best terms
available through its domestic and international contacts, the
Company also identifies the most suitable pricing criteria in aircraft
sales and offers its customers the best possible opportunities.
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TICARET
DEPARTMANI

COMMERCIAL
DEPARTMENT

KARSILIKLI GOVENE DAYALI, KALICI
MUSTERI iLiSKILERI

Celebi Hava Servisi’nin mevcut ve potansiyel ulusal-uluslararasi
muUsgterileri olan havayollar ve temsilci kuruluslar ile iligkileri
Ticaret Departmani tarafindan yuritllmektedir. Celebi Hava
Servisi'nin yaklasik 250 havayolu sirketi ile yer hizmetleri
anlasmasi bulunmaktadir. Departmanin gorevleri arasinda,
Sirketin sagladigl hizmetlerin tanitimini yapmak, pazarlk, satis
ve anlasma ile satis sonrasi takip faaliyetlerinde bulunmak yer
alir.

Ticaret Departmani mevcut musterileriyle is iligkilerini
pekistirirken, potansiyel musterilerle yeni is baglantilarn kurar.
MUsterilerin talep ettikleri icerik ve kalitede hizmet vermek ve bu
hizmeti kendilerine tam olarak teslim etmek anlaminda
sozlesmeler diizenlemek, dogru hizmet-dogru fiyat uygulamasi
icin gerekli sistemleri kullanmak da Ticaret Departmani‘nin
sorumluluklarindandir.

Musteri memnuniyetine odakli bir is anlayisiyla galisan Ticaret
Departmanr’nin baslica hedefi kaliteli, cagdas ve nitelikli hizmet
vermektir. Ticaret Departmani’nin yetkilileri, sektdr hakkinda
onemli bilgilere ulasmak ve teknolojik gelismeleri takip etmek
amaclyla, her yill dinya capinda duzenlenen uluslararasi
konferanslara katiimaktadir. IATA-IGHC, International Ground
Handling Magazine, AVIANCE gibi kuruluslar tarafindan
organize edilen ve sektdrin en dnemli temsilcilerinin bir araya
geldigi seminer ve konferanslar, tim katilimcilara oldugu gibi
Celebi Hava Servisi’ne de blytk katkilar saglamaktadir. Ticaret
Departmani, 2003 yilinda kesintisiz sUrdurdtigt — aktif
faaliyetlerine 2004 yilinda da devam edecektir.

STABLE CUSTOMER RELATIONS
BASED ON MUTUAL TRUST

Celebi Ground Handling’s Commercial Department is
responsible for establishing and maintaining relations with the
airlines and their representatives that make up the pool of the
Company’s existing and potential national and international
customers. Celebi Ground Handling currently has ground
handling services agreements with about 250 airlines. Among
the duties of this department are promoting the services
provided by the Company, bargaining, making sales and
entering into contracts, and providing after-sale follow-up
services.

While strengthening business relations with existing
customers, the department also seeks out new ones and
develops contacts with them. The Commercial Department’s
other responsibilities also include preparing agreements so
that the services that customers receive are exactly the ones
they want in terms of content and quality and to systematically
ensure accurate and optimal service pricing.

Taking an approach to business that is focused on customer
satisfaction, the Commercial Department’s main objective is
to provide high-quality, state-of-the art, superior service.
Department representatives attend international conferences
held around the world every year in order to keep up to date
on important information about the sector and technological
developments. Seminars and conferences organized by
organizations such as IATA-IGHC, International Ground
Handling Magazine, and AVIANCE and attended by the most
important representatives of the sector contribute greatly to
the knowledge and acumen of Celebi Ground Handling as
they do to all participants. The Commercial Department will
continue to play an active role in Celebi’s activities.




INSAN KAYNAKLARI
VE EGITIM DEPARTMANI

HUMAN RESOURGES
AND TRAINING DEPARTMENT

YARATICI, YETKIN,
PROFESYONEL BIR KADRO

Celebi Hava Servisi’'nin basarisinin  temelinde, en degerli
varliklarindan biri olarak nitelendirdigi kaliteli insan gtcu
bulunmaktadir. TUrkiye’nin sektériinde en iyi yetismis, geng ve
dinamik kadrosuna sahip olan Celebi Hava Servisi; esnek,
yaratici ve takim ruhuna inanan calisanlariyla fark yaratmaya
devam etmektedir. Her bir calisanin uyumunu ve gelisimini,
Celebi kurumsal kiltlrl gergevesinde surekli kimak adina
cagdas insan kaynaklari politikalari olusturulmustur.

Celebi Hava Servisi insan Kaynaklari Departmani, calisanlarin
ihtiyaclarina ve beklentilerine cevap veren sistemleri tasarlar,
gelistirir, uygular ve sistemin etkinligi ile ilgili geri besleme alir.
Her tUrlU hizmeti uluslararasi standartlarda yerine getirebilecek
sorumluluk, yetkinlik ve 6zglvene sahip gucll takimlar
yaratmak baglaminda proje calismalarini strddrdr.

Celebi Hava Servisi‘nde uygulamaya konulan "Performans
Yonetimi* sistemi sayesinde calisanlar, kendilerinden ne
beklendigini, basarli olmak i¢in hangi niteliklerin gerektigini,
iglerini nasil daha iyi yapabileceklerini ve bireysel performans
ve potansiyellerini 6grenmeye baslamislardir. Yoneticiler ise
astlarini en Ustlin performansa ¢ikarmak icin gereken basari
degerlendirmesini ve "kocluk" ydntemlerini daha etkin ve
verimli uygulamaya gecgmislerdir. Sistem gunun gereklerine
gére revize edilmekte, Sirket hedefleri, stratejileri ve
organizasyonel yapi degisiklikleri sonucu ortaya cikan sartlara
gbre guncellenmektedir.

Celebi calisanlarina ayrica stirekli olarak kisisel bilgi, beceri ve
kariyer gelistirme egitimleri de verilmektedir. Sektordeki
teknolojik gelismeler, rekabet kosullari, uluslararasi ve yerel
kurallarin degisimi, sosyo-ekonomik degisiklikler g6z éninde
bulundurularak egitim ihtiyacglar belirlenmekte ve egditim
programlari  gerceklestiriimektedir.  Yonetici  adaylar
belirlenerek uygun rotasyonlara tabi tutulmakta, maksimum
verimliligi saglamak icin is akislari gbzden gegiriimektedir.

Kurumsal kultdr anlayisi tim calisanlar tarafindan paylasilan ve
sahiplenen Celebi, insana yatinm yapmaya, kaliteli isglicinu
gelistirmeye ve korumaya devam etmektedir.

A CREATIVE, EFFICIENT,
PROFESSIONAL WORKFORCE

At the root of all of Celebi Ground Handling’s successes lie its
high-quality human resources, which the Company regards as
its most precious asset. Celebi Ground Handling has the best-
trained, the most youthful, and the most dynamic staff in its
sector in Turkey and it continues to distinguish itself through its
employees who are flexible, creative, and committed to
teamwork. The Company has shaped its human resources
policies around the core idea of ensuring the ongoing
development and harmony of each and every employee within
the framework of Celebi’s corporate culture.

Celebi Ground Handling’s Human Resources Department
designs, develops, and implements systems that meet the
needs and expectations of company employees and it checks
the effectiveness of these systems through feedback. It also
undertakes projects to create strong teams whose members
possess responsibility, competency, and self-confidence and
are able to fulfill every service in accordance with international
standards.

Thanks to the Performance Management System that is now
in operation throughout Celebi Ground Handling, employees
are able to learn exactly what is expected of them, what
qualities they must have in order to be successful, how they
can perform tasks better, and what their individual
performance potentials and levels are. Managers at all levels
have begun to make more effective and productive use of
performance evaluation and coaching techniques in order to
raise the performance of their subordinates to the highest level.
This system is continuously revised according to current needs
and is updated in light of conditions resulting from any changes
in company goals, strategies or organizational structure.

Celebi employees are also regularly given training in personal
knowledge and skill enhancement and in career development.
Training needs are identified in light of technological
developments in the sector, competitive conditions, changes
in international and local rules, and socioeconomic changes.
Training programs are developed and implemented
accordingly. Manager candidates are identified and then
rotated through different positions while their progress is
monitored to achieve maximum productivity.

Celebi strives to be a company whose corporate culture is
shared and identified with by all its employees as it continues
to invest in people and to develop and protect its high-quality
workforce.
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BILGi TEKNOLOJILERI
DEPARTMANI

INFORMATION TECHNOLOGIES
DEPARTMENT

MODERN VE GUNCEL TEKNOLOJIK
ALTYAPI

Diger sektorlerde oldugu gibi havacilik sektériinde de surekli gelisen
ve degisiklik arz eden mdusteri ihtiyaclar, sirketlerin is yapma
bigcimlerini  yeni kosullara uygun olarak degistirmelerini
gerektirmektedir. Sunulan hizmetin hizli ve kaliteli olmasinin yani sira
mUsterinin talep ettigi yer, zaman ve ortamda saglanmasi da blytk
onem tasir. S6zU gecen gereksinimleri yerine getirmek, sirketlerin
bilgi teknolojilerini guncellestirmesi ve gelistirmesiyle mumkin
olacaktir.

Celebi Hava Servisi’'nin bilgi teknolgjisi ihtiyaglar her yil gézden
gecirilen standartlar ve yillk is plani gercevesinde belirlenmekte ve
guncellenmektedir.

Bilginin en degerli hazine oldugunun bilinciyle, bilginin korunmasina
ve kolayca erisilmesine yonelik yatinmlara hiz verilmistir. Bu
kapsamda, tim verilerin otomatik olarak yedeklenmesini saglayan
bir robot yedekleme Unitesi devreye alinmistir.

Celebi Hava Servisi’nin kullandigi temel yazilimlar Bilgi Teknolojileri
Departmani ve is ortaklar tarafindan gelistirilmektedir. Gelistirilen
entegre yapi tUm birimler icin butdnlik, glvenlik ve tutarliik
saglamaktadir.

Zaman iginde gelisen, bUylyen ve teknolojik gereksinimleri artan
Celebi Hava Servisi, kurumsal is ¢ézUmleri sunan, ekipman ve insan
yonetimi ile ilgili bir program olan kurumsal kaynak planlama yazilimi
SAPyi kullanmaya baslamistir. Bu sistemin tercih nedeni farkli bilgi
islem alt yapilarinin bir buttn icinde toplanmasi ve bulytyen dinamik
ihtiyaglarn karsilanabilmesidir.

Celebi Hava Servisi Bilgi Teknolojileri Departmani, 2003 yilinda insan
Kaynaklan Direktérligi ile isbirligi icerisinde SAP insan Kaynaklari
(HR) modulintin Celebi Hava Servisi ve diger Holding sirketlerinde
uygulamaya konulmasini saglamistir.  Bunun yanisira BUtceleme
(SEM) ve Business Warehouse (BW) projeleri de 2003 yilinda
tamamlanmistir.

Celebi Hava Servisi'nin 2003 yilinda hizmete giren antrepo tesisinde
elektronik altyapr yatirmi, kurulumu ve mevcut diger sistemlerle
entegrasyonu Bilgi Teknolojileri Departmani tarafindan saglanmistir.

Bilgi Teknolojileri Departmani blnyesinde, gelisen teknolojiyle birlikte
ihtiyag duyulan bilgi ve bilin¢li kullanim i¢in gerekli uzmanlik egitimleri
surekli olarak alinmaktadir. Bu egitimlerin disinda personelin
bilgisayar kullanminda duyulan ihtiyaglar dogrultusunda sirket igi
egitimler duzenlenmektedir.

MODERN AND UP-TO-DATE
TECHNOLOGICAL INFRASTRUCTURE

Just as in every sector, in the aviation industry it is necessary
to accommodate the ways in which a company does
business to new conditions that arise from continuously
changing and developing customer needs. The services a
company offers must not only be fast and good, but it is also
very important that they should be provided where, when, and
how the customer wants them. Fulfilling all of these
requirements is only possible today if a company keeps its
information technologies current and effective.

Celebi Ground Handling’s information technology
requirements are identified within the framework of standards
and an annual work plan that are reviewed regularly and
action is taken to keep systems up to date.

Aware that knowledge is the most precious treasure of all,
attention has been given to investments to protect information
while also making it easily accessible. A backup unit has been
brought on line that automatically backs up all data on a
regular basis.

The basic software used by Celebi Ground Handling is
developed by the Information Technologies Department and
by the Company’s business partners. The integrated structure
that has been developed provides unity, consistency, and
security for all company units.

To cope with its continued growth and development and with
its increasing technological needs, Celebi Ground Handling
has begun using SAP, a corporate resources planning
program which allows the Company to more effectively
manage its material and human resources and which offers
corporate task solutions. This system was chosen because it
allows different data-processing infrastructures to be brought
together on a single platform and also because it can
accommodate growing and dynamically changing needs.

Celebi Ground Handling’s Information Technologies
Department introduced the SAP Human Resources (HR)
module in cooperation with the Human Resources
Department in 2003. This module is now in use in Celebi
Ground Handling and other Celebi Holding companies. The
Budgeting (SEM) and Business Warehouse (BW) projects
were also completed during the year.

The Information Technologies Department completed the
investment, installation, and systems integration phases of the
electronic infrastructure for the warehouse facility that went
into service in 2003.

The Information Technologies Department provides
continuous, in-house specialized training on issues related to
information and its knowledgeable use in line with changing
needs and developing technologies. In-house training to
company personnel on computer use is also provided in line
with needs.



TEKNIK BAKIM VE LOJISTIK
HIZMETLER DEPARTMANI

TECHNICAL MAINTENANCE AND
LOGISTIC SERVICES DEPARTMENT

GELISMI$ EKIPMANLAR,
UZMANLIK VE YETENEK

Celebi Hava Servisi, mikemmeliyete ulasmanin araglarindan
birinin de modern ve en yeni teknoloji ile donatilmis ekipman
oldugunun bilincindedir. Bu bilingle hareket eden Celebi, en
ileri teknoloji ve en geng arag filosuna sahip olmasina ragmen
yenilenme ve modernizasyon calismalarini strdirmektedir.

Celebi Hava Servisi'nde teknik ve lojistik hizmetleri
gerceklestiren Teknik Bakim ve Lojistik Hizmetler Direktorligu,
musteri beklentilerini karsilayacak "dogru hizmetin, dogru
zamanda, dogru yerde ve dogru maliyetle" Uretilebilmesi icin
gereken her tarll arag, donanim, malzeme ve Dbilgi
planlamasini yapmakta, satinalmayl gerceklestirmekte ve
bunlarin Uretildikleri kaynaktan, hizmet icin talep edilen
noktaya sevkini ve idaresini saglamaktadir.

Teknik Bakim ve Lojistik Hizmetler Direktorligu, sahip oldugu
uzman ve tecribeli kadrosu ile sirket varliklarinin, modern ve
kaliteli ekipmanlardan olusan ara¢ parkinin, hizmet verilen bina
ve tesislerin bakim, onarm ve gelistirme calismalarini
gerceklestirmektedir.

STATE OF THE ART EQUIPMENT,
EXPERTISE AND CAPABILITY

Celebi Ground Handling knows that one of the ways to achieve
perfection is to use up-to-date equipment and state-of-the-art
technologies. Taking this awareness as its point of departure,
Celebi makes an ongoing effort to keep its vehicle and equipment
park, which is already the most advanced and youngest in the
business, continuously modern and new.

The Technical Maintenance and Logistic Services Department is
responsible for providing Celebi Ground Handling’s technical and
logistical services. The Department plans and procures all of the
vehicles, equipment, materials, and information needed to ensure
that the right services to satisfy customers’ expectations can be
produced at the right time, in the right place, and in the right way
and to also ensure that all of these resources are properly
delivered from their place of origin to the exact place where they
are needed.

The Technical Maintenance and Logistic Services Department is
also responsible for employing its expert and experienced staff in
the maintenance, repair, and improvement of the Company’s
assets, of its vehicle park of modern and high-quality equipment,
and of the buildings and facilities in which services are provided.
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MALI ISLER
DEPARTMANI

FINANCIAL AFFAIRS
DEPARTMENT

GOGLO BIR MALI YAPI,
ARTAN OPERASYONEL PERFORMANS

Celebi Hava Servisi mali konularda merkeziyetci bir yapi
olusturmus, tim harcamalarin merkezi bir buUtge dahilinde
yaplimasini saglamistir. Mali isler Direktérligi’nce hazirlanan
ayllk harcama raporlari her ayin sonunda ilgili bolumlere
gonderilmekte ve raporun kontrol ediimesi talep edilmektedir.
Bltce ve gerceklesen karsilastirmasi dikkatle izlenmekte ve
butce asimlarinin nedenleri titizlikle arastinimaktadir.

Yasal yukimltltkler nedeniyle Ug, alti, dokuz ve on iki aylk
dénemlerde SPK ve IMKB'ye bilanco, gelir tablosu ve dipnotlar
hazirlanarak iletiimektedir. Dlzenli olarak Uretilen aylik raporlar
ile 6nceki ayin performans degerlendirmesi yapilmakta,
yonetimin daha etkin ve hizll karar almasi saglanmaktadir.
Sirketin mali isler konusunda calisanlarinin, ekonomi, isletme,
muhasebe, vergi, finansman, butce ve mali analiz bilgileriyle
donatiimig, muhasebe bilgisi yaninda isletmecilik niteliklerine de
sahip personelden olusmasi igin gerekli 6zen gosteriimektedir.
Bu nedenle mali isler kadrosuna konulariyla ilgili verilen egitimler
devam etmektedir. Motivasyonu ve dinamizmi artirmak igin mali
isler ekibinin grup ici rotasyona tabi tutulmasi politikasi da
surdurtimektedir.

Sirketin mali isler fonksiyonlarinin daha etkin ve verimli kilinmasi
igin Bilgi islem Bolim ile siki bir isbirligi iginde calisimakta, bu
calismalar her yil énceden belirlenen program kapsaminda
yurGtilmektedir.

A STRONG FINANCIAL STRUCTURE,
INCREASING OPERATIONAL PERFORMANCE

Celebi Ground Handling employs a centralized structure for all
finance-related issues and all expenditures are made under a
centralized budget. Monthly expenditure reports are prepared
by the Financial Affairs Department and are sent out at the
end of each month to the departments concerned, which are
asked to check them against their own records. Great
attention is given to budgeting and realization and any over-
budget outlays are carefully investigated.

Because of the requirements of law, footnoted balance sheets
and income statements are prepared at quarterly intervals and
sent to the Capital Market Board and to the istanbul Stock
Exchange. Regular monthly reports are also issued and each
one makes a performance comparison with the previous
month so as to allow management to make more effective
and quicker decisions. Particular care is given to ensure that
the personnel of the Financial Affairs Department are familiar
with economics, business administration, accounting, tax,
finance, budgeting, and financial analysis. In addition to having
a head for numbers, they also need to have an understanding
of business as well and for this reason, the department’s staff
are regularly given training on relevant subjects. Another
Celebi policy is to rotate the members of the financial affairs
team through different job positions to increase their
motivation and dynamism while also familiarizing everyone
with all aspects of the department’s mission.

The department works in close cooperation with the
Information Technologies Department in order to ensure that
the Company’s financial affairs functions are carried out with
the greatest possible effectiveness and productivity under a
program that is reviewed and redefined for each new year.




(Milyon TL) 2003 2002
Cari varliklar 18,168,768 40,928,925
Sabit kiymetler, net 60,915,927 54,005,164
Toplam aktifler 79,084,695 94,934,089
Kisa vadeli borglar 6,588,190 10,603,344
Uzun vadeli bor¢lar 12,643,291 14,188,333
Odenmis sermaye 9,113,408 9,113,408
Ozkaynaklar 59,853,214 70,142,412
Net satiglar 101,836,259 140,537,645
Net kar 11,445,907 26,144,078
Gelebi Hava Servisi Hisse Senedinin 2003 Yili IMKB Performansi
Aylar Ay sonu kapanis fiyati
Aralik 2002 17,500
Ocak 18,000
Subat 18,250
Mart 17,250
Nisan 20,600
Mayis 20,800
Haziran 21,400
Temmuz 21,400
Agdustos 15,600
Eylul 15,600
Ekim 8,300 *
Kasim 8,850
Aralik 9,050
*13.10.2003 tarihinde %100 bedelsiz sermaye artinmi gerceklesmistir.
Beher hisse basina bir adet bedelsiz hisse senedi verilmistir.

FINANCIAL HIGHLIGHTS
(TL Million) 2003 2002
Current assets 18,168,768 40,928,925
Fixed assets, net 60,915,927 54,005,164
Total assets 79,084,695 94,934,089
Current liabilities 6,588,190 10,608,344
Long-term liabilities 12,643,291 14,188,333
Paid-in capital 9,113,408 9,113,408
Shareholders' equity 59,853,214 70,142,412
Net sales 101,836,259 140,537,645
Net profit 11,445,907 26,144,078

Stock Performance of Gelebi Ground Handling at the ISE in 2003

Months Closing price at the

end of month
December 2002 17,500
January 18,000
February 18,250
March 17,250
April 20,600
May 20,800
June 21,400
July 21,400
August 15,600
September 15,600
October 8,300
November 8,850
December 9,050

* A stock split of one to one was realized.

Note: On October 13, 2003, the capital was increased by 100% by transferring reserves to paid-in capital.
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YONETIM KURULU
YILLIK FAALIYET RAPORU

Saygideger Ortaklarimiz,

2003 yili Faaliyet Raporu’nu gériiglerinize sunuyoruz.

1. YONETIM VE DENETiM KURULU

Yonetim Kurulumuz asagidaki Uyelerden olusmaktadir:

Can Celebioglu Baskan
Canan Celebioglu Tokgdz Baskan Vekili
Engin Celebioglu Uye
Mehmet Kaya Uye
Necmi Yergdk Uye
Aydin Giinter Uye

Yénetim Kurulu Uyelerinin gérev sureleri bir yil olup, bu da ik
Olagan Genel Kurul tarihine kadardir.

Sirketimizin denetcileri Ramazan Ozel, Resat Ebiri ve Mustafa
Mahir Ulusoy’dur. Denetgilerin gorev sureleri bir yil olup, bu da ilk
Olagan Genel Kurul tarihine kadardir.

Sirketimizde 2003 yili igerisinde gorev yapan yoneticiler:

Ahmet Cemil Erman Genel Mudur

Umit Bozer Mali isler Direktori
Derya Tekin Yusuf insan Kaynaklar Direktor
irfan Glindiiz Teknik Bakim ve Lojistik Direktoru
Yesim Ucak Ticaret Direktor

2. MALI TABLO VE RAPORLARA IiLIiSKIN
ACIKLAMALAR

Celebi Hava Servisi A.S’nin (“Sirket”), Sermaye Piyasasi Kurulu’nun
Seri XI, No:25 “Sermaye Piyasasinda Muhasebe Standartlar
Hakkinda Teblig”i uyarinca Uluslararasi Finansal Raporlama
Standartlari “UFRS” cergevesinde hazirlanmis 01.01.2003-
31.12.2003 dénemine iliskin yillik mali tablo ve raporlari sirketin
Yénetim Kurulu Baskan Vekili Canan Celebioglu Tokgdz, Genel
MUdUrt Ahmet Cemil Erman ve Mali isler Direktérii Umit Bozer

tarafindan incelenmis olup,

inceleme neticesinde; gérev ve sorumluluk alanlarinda sahip
olduklar bilgiler cercevesinde; gercege aykir bir agiklama ya da
aclklamanin yaplildigi tarih itibariyle yaniltici olmasi sonucunu
dogurabilecek herhangi bir eksiklik icermedigi, raporun iligkin
oldugu dénem itibariyle, mali tablolarin ve rapordaki diger bilgilerin
ortakligin mali durumu ve faaliyet sonuclari hakkinda gercegi dogru
bir bicimde yansittigi 26 Mart 2004 tarihli beyanlari (Ek 1) ile tespit
olunmustur.

Ayrica Denetimden Sorumlu Komite adi gecen mali tablolarin
uygunlugunu gosterir kararini 26 Mart 2004 tarihinde Yonetim
Kurulu’na sunmustur.

Sirketin Yonetim Kurulu ise yine 26 Mart 2004 tarihli kararinda
Sirketin 31.12.2003 tarihli mali tablolarini ve ilgili raporlarini
onaylamigtir.

Sermaye Piyasasi Kurulu Kurumsal Yénetim llkelerine uyum
saglanmasl amaciyla calismalara baslanmis olup elde edilebilen
bilgiler 1sIginda isbu Faaliyet Raporu adi gecen ilkelerde éngdérilen
format ve Sermaye Piyasasi Kurulu'nun Seri XI, No:25 “Sermaye

Piyasasinda Muhasebe Standartlar Hakkinda Tebli§” cercevesinde
hazirlanmistir.  Sirket ana sozlesmesinde gerekli degisikliklerin
yaplimasi, llkelerde belirtilen komitelerin kurulmasi, Sirket
organlarinin  6ngérilen yaplya kavusturulmasi, duyurularin
belirlenen esaslara uygun ortamda yapilabilecegi alt yapinin
saglanmasi gibi yapisal degisiklik ve esaslarin gerceklestirimesi
amaclyla calismalar sirdurtlmektedir. Sirket blinyesinde Kurumsal
Yonetim llkelerinin kavranip uygulanmasi icin gerekli iletisim
toplantilar diizenlenmektedir.

Sirketin  31.12.2003 tarihli bagimsiz denetci raporu goris
sayfas’’'nin 5. paragrafinda belirtildigi Gzere; Sirket, 31 Aralik 2003
tarihinde sona eren hesap dénemi itibariyle UFRS’ye uygun olarak
hazirlanan mali tablolarini kamuya aciklamayi benimsemistir. Bu
sekilde 31 Aralik 2003 tarihi itibariyle Sermaye Piyasasi Kurulu’nun
(“SPK”) Seri: XI No: 25 sayill Teblig’ini veya UFRS’yi benimseyerek
erken uygulamaya baslayan isletmelerin, SPK’'nin Seri: XI No: 1,
Seri: XI No: 20 ve Seri: XI No: 21 sayill tebligleri kapsaminda
raporlama yapmalari gerekmemektedir.

Sozkonusu mali tablolarin Uluslararasi Finansal Raporlama
Standarlar’na uygun olarak hazirlanip hazirlanmadidi Denetim
Serbest Mali MUsavirlik A.S (@ member firm of Deloitte Touche
Tohmatsu) tarafindan denetlenmis olup, 26 Mart 2004 tarihli
bagimsiz denetci raporu dahilinde ‘Sarth Gorls’ beyan edilmistir.
Sirketin 31.12.2003 tarihli bagimsiz denetim raporunun ‘gorls
sayfasi’'nin 4. paragrafinda belirtildigi Uzere sartlh gorts verilmesine
neden olan husus asagida belirtimistir:

Turkiye Cumhuriyeti Maliye Bakanld’'nin 2004 yilindan itibaren
uygulamaya koyacagi enflasyon muhasebesi uygulamasi
yukimltlogt, ayni zamanda 31 Aralik 2003 tarihi itibariyle olan
yasal kayitlarin enflasyona gére duzeltimeye tabi tutulmasini ve
dUzeltilmis tutarlarin yeni enflasyon muhasebesi uygulamasi icin
baslangic noktasl olarak kabul edilmesini gerektirmektedir. Buna
bagll olarak sabit kiymetler Uzerinden ertelenmis vergi
hesaplanmasinda, Sirketin Maliye Bakanligi’'nin enflasyon
muhasebesi uygulamasl sonucu tesbit edilecek yeni sabit kiymet
net defter degderleriyle, Uluslararasi Finansal Raporlama
Standartlarina gore tesbit edilen sabit kiymet net defter degerleri
arasindaki fark kullaniimalidir. Rapor tarihi itibariyle, Sirket 31 Aralik
2003 tarihi itibariyle sabit kiymetlerinin net defter degerini Maliye
Bakanlig'nin  enflasyon muhasebesi uygulamasina goére
hesaplamasi mimkin olmamistir. Dolayislyla ekteki mali tablolarda
sabit kiymetler Uzerinden ertelenmis vergi hesaplamasina yapiimasi
gereken duzeltme tutari hesaplanamamistir.

Sirketin Sermaye Piyasasi Kurulu'nun Seri XI, No:25 “Sermaye
Piyasasinda Muhasebe Standartlari Hakkinda Teblig”i uyarinca
Uluslararasi Finansal Raporlama Standartlari cercevesinde
hazirlanmis 01.01.2003-31.12.2003 dénemine iliskin yilik mali

tablolarina alinmayan degeri bulunmamaktadir.

S6z konusu mali tablolari kullanacaklar icin faydall olacak tim
hususlara mali tablolar ve mali tablo dipnotlarinda yer verilmistir.

Sirketin Celebi GUvenlik Sistemleri ve Danismanlik A.S.’'ye (“Celebi
Guvenlik”) olan %94.80 oranindaki istiraki Celebi Guvenlik’in
toplam aktif, hasilat, bilanco disi yukimlUluk bakimindan kiguk
olmasi ve faaliyet hacminin dusuk olmasi nedenleriyle mali tablolari
6nemli dlglide etkilemeyecegdi icin  konsolidasyona tabi
tutulmamistir.  Celebi Guvenlik Turkiye’'deki havaalanlarinda
havayollari sirketlerine ucak &zel glvenlik ve denetim hizmeti
vermektedir.

Sirketimizin Yeminli Mali Musavirligi Basaran Nas Yeminli Mali
MUsavirlik A.S. (@ member of Pricewaterhouse Coopers) tarafindan
yaplimaktadir.



BOARD OF DIRECTORS’
ANNUAL REPORT

Honored shareholders:

We present our annual report for 2003 for your
consideration.

1. BOARD OF DIRECTORS AND STATUTORY
AUDITORS

The Company’s board of directors consists of the following
members:

Can Celebioglu Chairman

Canan Celebioglu Tokgbz Vice Chairperson

Engin Celebioglu Member
Mehmet Kaya Member
Necmi Yergok Member
Aydin Glnter Member

Members of the Board of Directors are elected for one-year terms
that end on the date of the company’s annual general meeting.

The Company’s statutory auditors are Ramazan Ozel, Resat Ebiri,
and Mustafa Mahir Ulusoy.

Statutory auditors are elected for one-year terms that end on the
date of the Company’s annual general meeting.

The following managers were in charge of the Company in 2003:

Ahmet Cemil Erman Chief Executive Officer

Umit Bozer Financial Affairs Director

Derya Tekin Yusuf Human Resources Director

irfan Giindiiz ~ Technical Maintenance and Logistics Director

Yesim Ucak Commercial Director

2. EXPLANATIONS CONCERNING THE FINANCIAL
STATEMENTS AND ANNUAL REPORT

The annual financial statements and annual report of Celebi Hava
Servisi A.S. (the Company) for the period between 1 January 2003
and 31 December 2003 were prepared in accordance with the
Capital Market Board’s “Communique XI:25 concerning
accounting standards for capital markets” and within the
framework of International Financial Reporting Standards “IFRS”
and have been examined by Vice Chairperson Canan Celebioglu
Tokgoz, Chief Executive Officer Ahmet Cemil Erman, and Financial
Affairs Director Umit Bozer.

As a result of their examination, they have ascertained and so
declared as of 26 March 2004 (Appendix I), within the framework
of the knowledge that they possessed in their own areas of duties
and responsibilities, that these financial statements and the annual
report contain no information that is contrary to fact and no
omissions that might lead to mistaken conclusions as of the date
on which this information is provided and that the financial
statements and other information in the report accurately reflect
the financial standing of the company and the results of its
operations during the period covered by the report.

The Committee Responsible for Audit submitted to the Board of
Directors on 26 March 2004 its judgment that these financial
statements are valid.

In a decision taken on 26 March 2004, the Company’s Board of
Directors approved the Company’s financial statements and
annual report dated 31 December 2003.

Necessary procedures have been initiated to comply with the
Capital Market Board’s “Corporate Governance Principles” and
this annual report has been prepared in light of information that is
currently available in the format stipulated in those principles as
well as within the framework of the Capital Market Board’s
“Communique XI:25 concerning accounting standards for capital
markets”. The process still continues to make the changes
required in the Company’s articles of incorporation, to set up the
committees specified in the Principles, to structure the organs of
the Company as stipulated, to develop the infrastructure needed
so that announcements are made in a way conforming to the
Principles, and to achieve other structural changes and principles
such as these. Communication meetings necessary to ensure that
the Corporate Management Principles are understood and applied
are being held in the Company.

As is indicated in the fifth paragraph on the Opinions page of the
independent auditors’ report dated 31 December 2003, the
Company decided to announce to the public its financial
statements as of 31 December 20083 prepared in accordance with
IFRS. Consequently, companies that choose to apply Turkish
Capital Market Board (“CMB”) Communique XI:25 or IFRS are not
required to report in accordance with CMB communiques XI:1,
XI:20, and XI:21.

These financial statements and their preparation have been
audited for compliance with International Financial Reporting
Standards by Denetim Serbest Mali MUsavirlik A.S. (a member firm
of Deloitte Touche Tohmatsu), which included a qualified opinion in
the fourth paragraph of the Opinions page of its independent
auditors’ report dated 26 March 2004, the reasons for which are
indicated below.

“The Ministry of Finance’s requirement to apply inflation
accounting from 2004 onwards includes a requirement to
calculate an inflation-adjusted statutory balance sheet for 31
December 2003, which will form the starting point for the new
inflation accounting. Accordingly, deferred tax relating to fixed
assets should be calculated for the differences between net book
values of fixed assets based on application of inflation accounting
in accordance with Ministry of Finance’s inflation accounting
method and based on International Financial Reporting Standards’
inflation accounting principles. As of the date of this report, net
book value of the Company’s fixed assets could not be calculated
in accordance with the Ministry of Finance’s inflation accounting
method, therefore necessary adjustment amount to the deferred
tax on fixed assets in the accompanying financial statements could
not be calculated.”

There are no values that have not been included in the financial
statements for the period 1 January 2003 to 31 December 2003
that were prepared in accordance with the Capital Market Board’s
“Communique XI:25 concerning accounting standards for capital
markets” and within the framework of International Financial
Reporting Standards.

All points that will be beneficial for those who use these financial
statements have been covered in the financial statements and in
their footnotes.

The Company’s 94.80% stake in Celebi Glvenlik Sistemleri ve
Danismanlik A.S. (“Celebi Guvenlik”) has not been included in the
consolidation on the grounds that Celebi Glivenlik’s total assets,
proceeds, and off-balance sheet obligations are so negligible and
the volume of its activities is so low that their absence will not
significantly affect the financial statements. Celebi Guvenlik
provides private aircraft security and supervision services to airline
companies at airports in Turkey.

The Company’s sworn fiscal consultants are Basaran Nas Yeminli
Mali Misavirlik A.S. (@ member of Pricewaterhouse Coopers).
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3. FAALIYET KONUSU

Sirket, 1958 yilindan bu yana Turk hava tagsimaciliginda ilk 6zel yer
hizmetleri sirketi olarak faaliyet gostermektedir. Sirketin hisse
senetleri 1996 yilinda istanbul Menkul Kiymetler Borsasi
(“IMKB”)’de islem gérmeye baslamistir. Sirketin ana faaliyetleri yerli
ve yabanci havayollar ile 6zel kargo sirketlerine yer hizmetleri
(temsil, trafik, ramp, kargo, ugus operasyonu, vs gibi hizmetler) ve
yakit ikmali konusunda hizmet verilmesidir. Sirket istanbul, izmir,
Ankara, Adana, Antalya, Dalaman, Bodrum, Corlu, Bursa
Yenisehir, Diyarbakir, Erzurum, Kayseri, Samsun ve Trabzon
havaalanlarinda faaliyetlerini sirdtrmektedir.

Sirket Istanbul Ticaret Siciline kayitl olup, tescilli adresi asagidaki
gibidir:

Celebi Hava Servisi A.S.
Atatirk Havalimani ,Yesilkoy, 34149
istanbul - Tirkiye

4. CIKARILMIS BULUNAN SERMAYE PiYASASI
ARACLARININ NITELIGI VE TUTARI

Sirketin  01.01.2003 - 31.12.2003 doéneminde c¢ikarilmis
sermayesinin  tamami i¢ kaynaklardan Kkarsilanmak Uzere
4,500,000 milyon TL'ndan 9,000,000 milyon TL’na artirmasi
nedeniyle Sermaye Piyasasi Kurulu kaydina aldirp ihrac ettigi hisse
senetleri disinda c¢ikarmis bulundugu sermaye piyasasl aracl
bulunmamaktadir.

Sirketimizin ¢ikarilmis sermayesi 31.12.2003 tarihi itibariyle
9,000,000,000,000 TL'dir.

31 Aralik 2003 ve 31 Aralik 2002 tarihleri itibariyle sermaye yapisi
asagidaki gibidir:

31 Aralik 31 Aralik

2003 2002

Ortaklar (%)  Milyon TL (%)  Milyon TL
Celebi Holding A.S. 52.35 4,711,500 52.35 2,355,750
Engin Celebioglu 10.01 900,900 10.01 450,450
Can Celebioglu 10.45 940,800 10.45 470,400
Canan Celebioglu Tokgdéz 10.45 940,800 10.45 470,400
Diger 16.73 1,506,000 16.73 753,000
100.00 9,000,000 100.00 4,500,000

Sirketin 31 Aralk 2003 tarihi itibari ile 9,000,000 Milyon TL
tutarindaki sermayesi, nominal degeri 10,000 TL olan 900,000,000
adet hisseden olusmaktadir (2002: 450,000,000 adet).

2008 yilinda dénem basindaki gunlik agirlikli ortalama fiyati 6,866
TL olan 1,000 TL’lk bir hissenin dénem sonundaki gtinltik agirlikli
ortalama fiyati 9,139 TL olmustur.

5. 2003 YILI FAALIYETLERI VE PERFORMANSA
iLiSKIN BILGILER

2008 yili ulusal ekonomimiz i¢in olumlu bir yil olmustur. Tarkiye
ekonomisi, 2000’li yillarin hemen basinda icine dustigt agir
ekonomik krizden cikis konusunda basarili adimlar atmis, makro
ekonomik gdstergelerde iyilesme saglanmistir. Ekonomik program
dahilinde uygulanmakta olan siki maliye ve para politikalar
sonucunda, artan guven ortamiyla birlikte, 2003 yili ekonomik
istikrar, yapisal iyilestirmeler ve bUydme dogrultusunda 6nemli
kazanimlarin saglandigi bir yil olmustur.

Ulkemiz ekonomisi icin biylik énem tasiyan dis ticaret haciminde
olumlu gelisme devam etmis; ihracat, 2002 yilinda, Turk Lirasi’nin
yabanci paralar karsisinda deger kazanmasina ragmen icine girdigi
hizll blyime egilimini strdirmtstUr. Enflasyon, yillar sonra resmi

hedeflerin altinda gerceklesmistir. TUketici fiyatlarindaki artis
%20’lik hedefe karsin yil sonunda %18.4; %17.4 olarak hedeflenen
toptan esya fiyatlarindaki artis ise %13.9 olmustur. Gida ve tarm
grubu fiyat artislarinda gérilen yavaslama ve kamu kesiminin
enflasyon hedefiyle blytk dlctde uyumlu fiyatlama politikalari ile i¢
talep baskisinin olmayisi enflasyondaki dustste 6nemli rol
oynamigtir.

Ancak, Turk ekonomisindeki bu olumlu gelismeler, gelirleri agirlikli
olarak Amerikan Dolari, giderleri ise Turk Lirasi cinsinden olan
ihracat, turizm, havacilik ve yer hizmetleri gibi sektérlerde faaliyet
gosteren sirketlere olumsuz olarak yansimistir. Diger taraftan, 2003
yiinda sivil havacilik sektort, Irak Savasl ve SARS virGisU gibi iki
énemli olay yiiziinden derinden etkilenmistir. ilk alti ayin ugus
sayllarinda %5 dolayinda bir disus kaydedilmistir. Ancak, savasin
kisa stirmesi ve SARS’In korkuldugu gibi yayllma gostermemesi
nedeniyle, TUrkiye'ye gelen turist sayisinda ikinci alti ayda artis
olmustur.

Sirketin 45. yildénUmUnd kutladigi 2003 yilinda buylime ve gelisme
yolunda énemli ve stratejik projeler hayata gecirilmistir.

Hava kargo tasimaciliginin diinyadaki gelisim trendini gdzlemleyen
Sirketimiz, Avrupa ile Asya kitalarini birbirine baglayan, benzersiz bir
konuma sahip Istanbul’da Celebi Kargo Antrepo Tesisini
6 Temmuz 2003 tarihinde hizmete sokmus ve bu alandaki
yatinmlarini Tdrkiye’nin diger havalimanlarinda da devam ettirme
konusunda prensip karari almistir.

Gergeklestirdigimiz ikinci projemiz, musterimiz olan Onur Air’in i¢
hat ucguslarina baslamasiyla birlikte, sefer dulzenleyecegi
havalimanlarinda 6rgUtlenmemiz ve vyasal izin sUreclerinin
tamamlanarak faaliyete gecilmesidir. ilk asamada Diyarbakir,
Erzurum, Kayseri, Samsun ve Trabzon istasyonlarmiz hizmete
girmistir. lleriki tarihlerde musterilerimizin - ucus  planlari
dogrultusunda Gaziantep basta olmak Uzere diger havalimanlarina
da hizmetlerimiz yayginlastirilacaktir.

Bir diger gelisme de Devlet Hava Meydanlar isletmesi Genel
MUdUrligi’niin (DHMI) Antalya Havalimani 2. Dis Hatlar Terminal
Binasi ile ilgili ihalenin kazanimasidir. Bu terminalin "yap-islet-
devret" modeli cercevesinde insa edilmesi ve isletimesi buglnku
en onemli hedefimizdir. Bdylece Sirketimiz, sivil havacilik
sektérindeki 45 yillik varligini, farkli alanlarda da strdidrme olanagi
edinecektir.

Sirketimizde sadece faaliyet konusu geregdi verilen havaalanlari yer
hizmetleri kalitesinin artinlmasi icin organizasyon, is surecleri, kalite
yonetimi ve bilgi sistemlerine yonelik dizenli ve periyodik olarak
yapilan calismalar disinda herhangi bir spesifik konuya iliskin
arastirma ve gelistirme faaliyeti yaratdlmemektedir.

01.01.2003 — 31.12.20038 ddéneminde Sirket Ana stzlesmesinde
degisiklik yapllimamistir.

6. TEMEL MALI VE RiSK YONETiIM POLITIKALARI

Sirket gerek isletme sermayesi ihtiyacini gerekse sirket ici
yatinmlarin tamamini 6z kaynaklariyla finanse etmektedir. Terminal
yatinmi ve igletmeciligi faaliyetlerinde bulunacak olan istiraki
“CELEBI-IC Antalya Havalimani Terminal Yatrm ve isletme
A.S.”nin 19,000,000,000,000 (Ondokuztrilyon) TL tutarindaki
sermayesindeki Sirketimiz payinin tamamini da &zkaynaklar ile
finanse etmeyi planlanmaktadir.

Sirket 27 No’lu bilango dip notunda da ayrintili olarak belirtildigi
Uzere TUrk Lirasi'nin gecmis yillarda belli bagl yabanci para birimleri
karsisinda ciddi oranlarda deger yitirmesini de g6z 6nunde
bulundurarak surekli olarak muhafazakar bir parasal pozisyon ve
mali risk yénetim politikasi benimsemistir.

7. MALiI TABLO TARIHINDEN SONRA ORTAYA
CIKAN HUSUSLAR

Sirket, Kazakistan’da kurulu ATMA/Atyrau Havalimani ve Tasima
A.S. ile ortak girisim halinde mustereken teklif vermek suretiyle,
DHMI tarafindan agilan Antalya Havalimani 2. Dis Hatlar Terminal
Binasi ile MUtemmimlerinin yap islet devret modeli ile yaptirimasi
ihalesini 4 Kasim 2003 tarihinde kazanmis ve 24 Subat 2004



3. ACTIVITIES

The Company has been active since 1958 as the first privately-
owned ground handling company in the Turkish civil aviation
industry. The Company’s shares began trading on the istanbul
Stock Exchange (“ISE”) in 1996. The company’s principal business
activities consist of ground handling services (representation,
traffic, ramp, cargo, flight operations, and similar services) and
refueling services. The Company’s operations are conducted at
airports in istanbul, Izmir, Ankara, Adana, Antalya, Dalaman,
Bodrum, Corlu, Bursa Yenisehir, Diyarbakir, Erzurum, Kayseri,
Samsun, and Trabzon.

The Company is registered with the istanbul Commercial Registry
at the following address:

Celebi Hava Servisi A.S.
Ataturk Havalimani
34149 Yesilkdy-istanbul
Turkey

4. THE TYPES OF CAPITAL MARKET INSTRUMENTS
THAT HAVE BEEN ISSUED

During the 1 January 2003-31 December 2003 period, the
Company increased its issued capital from TL 4,500,000 million to
TL 9,000,000 million, all of which was paid out of internal
resources. With the exception of the shares of stock that it issued
and had registered by the Capital Market Board to cover this
increase in its capital, the Company has issued no other capital
market instruments.

As of 31 December 2003, the company’s issued capital was
amounted to TL 9,000,000,000,000, the ownership of which on
the dates of 31 December 2002 and 31 December 2003 was as
follows:

31 December 31 December

2003 2002

Shareholder % stake  Millions TL % stake  Millions TL
Celebi Holding A.S. 52.35 4,711,500 52.35 2,355,750
Engin Celebioglu 10.01 900,900 10.01 450,450
Can Celebioglu 10.45 940,800 10.45 470,400
Canan Celebioglu Tokgbdz 10.45 940,800 10.45 470,400
Others 16.73 1,506,000 16.73 753,000
100.00 9,000,000  100.00 4,500,000

As of 31 December 2003, the Company’s TL 9,000,000 million
capital was divided into 900,000,000 shares each with a nominal
value of TL 10,000. (In 2002, there were 450,000,000 shares.)

At the beginning of 2003, the weighted daily average price of a
nominal share worth TL 1,000 was TL 6,866. At the end of the
same year, the weighted daily average price was TL 9,139.

5. INFORMATION CONCERNING ACTIVITIES AND
PERFORMANCE IN 2003

2003 was a good year for our national economy. The Turkish
economy made successful progress in recovering from the string
of crises into which it fell at the beginning of 2000 and
improvements were made in macroeconomic indicators. As a
result of the tight fiscal and monetary policies that are at the heart
of the economic program, 2003 was a year in which there was a
climate of increasing confidence and with it, economic stability,
structural rehabilitations, and significant gains in the direction of
growth.

The positive developments in foreign trade volume, which are so
important to our national economy, continued. The rapid growth
trend on which exports embarked in 2002 continued, despite a
considerable appreciation in the value of the Turkish lira against
other currencies. After a long hiatus, inflation was not only down, it
was less than the year’s official targets: consumer prices rose
18.4% at the end of 2003 whereas a 20% figure had been set as
a target; and concerning wholesale prices, the performance was
even better 18.9% as opposed to a 17.4% target. The most
important contributors to this decline in inflation are believed to be
a slowdown in price increases in the food and agricultural
commaodities group and a substantially strict adherence to public
sector pricing policies that were in harmony with inflation targets.

Nevertheless these developments, so important for the Turkish
economy, had an unfortunate but unavoidable impact on sectors
such as exports, tourism, aviation, and ground handling services
whose revenues are generally in dollars but whose outlays are in
Turkish liras. The civil aviation industry was also seriously affected
by the war in Irag and by the outbreak and spread of the SARS
virus. There was about a 5% decline in flight numbers during the
first half-year. Despite this, there was an increase in foreign tourist
arrivals in Turkey in the second half of the year, by the time Irag war
was over and it was realized that SARS wasn’t as contagious as
had been feared.

During 20083, the year in which we celebrated our 45th anniversary,
we brought to life a number of projects that are strategically
important to our progress on the path of growth and development.

Spotting the worldwide trend in the growth of air cargo services,
our company opened its cargo warehousing facility on 6 July 2003
in Istanbul, a magnificently located city straddling the European
and Asian continents. Our company has decided in principle to
continue its investments in this line of business in other airports in
Turkey as well.

The second project that we have materialized is concerned with
setting up our stations in the airports where one of our customers,
Onur Air, is operating now. We have completed licensing
procedures and are now serving our customers initially from our
Diyarbakir, Erzurum, Kayseri, Samsun, and Trabzon stations. In
the future we will be extending these services to other airports in
line with our customers’ flight plans, the first of which will be
Gaziantep.

Another development was being awarded the contract for the
second international terminal at Antalya Airport by DHMIi. Our most
important goal is to construct and operate this terminal under the
“build-operate-transfer” model. In this way, Celebi will be given an
opportunity to extend its 45-year presence in the civil aviation
industry into new areas as well.

Other than its regular and periodic activities related to organization,
work processes, quality management, and information systems in
order to improve the quality of the airport ground handling services
that it provides as a consequence of its object and scope, our
company is not involved in research & development activities on
any specific subjects.

There were no changes in the Company’s articles of association
between 1 January 2003 and 31 December 2003.

6. FINANCIAL AND RISK MANAGEMENT POLICIES

The Company’s operating capital requirements and in-house
investments are financed entirely out of its own equity resources.
The Company plans to finance its share in the TL
19,000,000,000,000 (nineteen trillion) capital of its subsidiary
CELEBI-IC Antalya Havalimani Terminal Yatiim ve Isletme A.S.,
which will be involved in the activities of terminal construction and
operation, entirely from its own resources.

As is also shown in detail in footnote 27 to the balance sheet, the
Turkish lira in previous years depreciated seriously against all major
currencies. Because of this, the Company adheres to conservative
policies with respect to monetary positions and financial risk
management.
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tarihinde imtiyaz sézlesmesini imzalamistir.  Sirket bu sebeple
kurulan Gelebi IC Antalya Havalimani Terminal Yatinm sletme A.S.
unvanl 19.000.000.000.000 (Ondokuztrilyon) TL sermayeli Sirkete
kurucu ortak olarak %49.99 oraninda istirak etmis olup yeni
kurulan sirket 23 Mart 2004 tarihinde Antalya Ticaret Siciline tescil
edilmistir.

8. HEDEFLER VE GELISIM ONGORULERI
Sirketin hedefleri su ana basliklar altinda dzetlenebilir:

Turkiye’de havaalanlarn yer hizmetleri sektérindeki lider

konumumuzu devam ettirmek,

Havaalanlari yer hizmetleri faaliyetleri ile ilgili olarak yurt disina
acllma hedefimiz cercevesinde calismalarimiz ve yatinmlarimizi
artirarak devam ettirmek ve 20083 yilinda gesitli Ulkelerde katilinan
ihalelerin sonuglarina iliskin gelisimleri takip etmek;

Bunlardan ilki, Macaristan’in Budapeste Ferihegy Havaalani’nda,
kendi ucaklarina ve diger havayollarinin ucaklarina yer hizmetleri
vermekte olan Malev Hungarian Airlines Ltd.’nin (Malev Macaristan
Havayollan Ltd.) yer hizmetleri alaninda stratejik isbirligi yapacagi
firmayl segcmek icin ilan ettigi ¢ asamall inaledir. Sirket bu ihalenin
ilk iki asamasini basari ile tamamlayarak son asamaya gelmistir.
Ancak, Malev Macaristan Havayollari Limited Sirketi, 2004 yili Mart
ayl icinde  mevzuatlarn geregince prosedirin sonucunun
aciklanamayacagini, su anda ihalenin hentz filen kapanmadigini,
ancak prosedure istirak davetlerinin prosedurdeki haklarina
dayanarak sonugsuz olarak kapatildigini bildirmistir.

Sirketimizin yurtdisindaki diger bir is girisimi de, Fas Yer Hizmetleri
ihalesidir. Fas’in, basta Casablanca Mohammed V Havalimani
olmak Uzere, Agadir Al Massira Havalimani ve Marakkech Menara
Havaliman’'nin da aralarinda yer aldigi cesitli uluslararasi
havalimanlarinda 1 Ocak 2004 tarihinden itibaren yedi yil streyle
yer hizmeti verecek ikinci yetkili sirketi segcmek i¢in agllan bu ihaleye
Sirketimiz, stratejik is ortagi olan Ispanyol FCC Aqua y Entorno
Urbano grubundan Flightcare Ground Services ve Fas’ta kurulu
Finamco ile bir konsorsiyum olarak katilmis ve bu ortak girisim
ihaleyi kazanmistir. Fas’ta kurulacak bu sirket Fas’in ilk ozel
havaalanlari yer hizmeti sirketi olacaktir.

9. YATIRIMLARDAKI GELISMELER VE
TESVIKLERDEN YARARLANMA DURUMU

Sirketin 20083 yilinda gerceklestirdigi yatinmlarin tutan 9,647,566
Amerikan Dolar karsiigr 13,466,410,316,503.-TL dIr.

Sirket, yatinmlarnin %95.9'unu Hazine MuUstesarligi Tesvik ve
Uygulama Genel Mudurligi’nden alinmis 5 adet tesvik belgesi
dahilinde gerceklestirmistir. Bu kapsamda; 9,258,911.30 Amerikan
Dolar karsiligr 12,923,912,452,668.-TL tutarinda yatinm harcamasi
yapilmistir.

Tesvik belgesiz yatinm harcamalarinin toplami ise 388,654.72
Amerikan  Dolari  karsiligi 542,497,863,835.-TL  olarak
gerceklesmistir.

2008 yili yatinmlar Kargo depolama tesisi, makina, techizat ve
Sirketin faaliyet gosterdigi havaalanlarinda Devlet Hava Meydanlari
isletmesi’nden kiralanmis arsalar (zerinde insa edilmis hizmet
Uretim binalarindan olusmaktadir. Tesvik kapsaminda yapilan
yatinmlarin %47.3’0, tesvik kapsaminda olmayan yatirmlarin ise
%43.9'u Kargo depolama tesis yatirnmi ile ilgilidir.

10. MAL VE HiZMET SATIS VE URETIMINE iLiSKIN
BILGILER

Havaalanlar yer hizmetleri hizmeti verilen 2003 Yilinin ilk alti ayinin
ugus sayllarinda 2002 yilinin ik alt ayinin ucus sayilarina gére
disUs gerceklesmis olup, 2003 yilinin ikinci alti aylik déneminde
2002 yili ikinci altr aylik dénemine gore ugus sayilarinda yukselme
gerceklesmistir. Irak Savasi ve SARS virUsu gibi havacilik sektorinu
olumsuz etkileyen bdlgesel ve global faktérlere ragmen rakamsal
bir azalma olusmamistir.

2002 yili ile kiyaslandiginda verilen hizmetlerin satis fiyatlarinda ve
satis kosullarinda dnemli degisiklikler olmamakla birlikte, Sirketin
satis gelirlerinin agirlikl olarak Amerikan Dolari cinsinden tahakkuk
ediyor olmasi ve Amerikan Dolar/TUrk Lirasl paritesinde 2003 yili
boyunca Amerikan Dolari aleyhine olusan gelisme nedeniyle
Sirketin enflasyondan arindirimis gelir tablosunda da yer alan 2002
yilindaki net satis tutari 140.5 trilyon TL’ndan yaklasik %27.5’lik bir
azalisla 2003 yilinda 101.8 trilyon TL seviyesine gerilemistir.

11. MALI DURUMA iLiSKIN TEMEL RASYOLAR

Mali Durum, Karllik ve Bor¢ Odeme Durumlarina iliskin Temel
Rasyolar:

Sirketin mali yapi ve karlligina iliskin oranlar son iki yilda su
sekildedir:

2003 2002
Cari Oran (Dénen Varliklar/
Kisa Vad. Yab. Kaynak) 2,75 3,86
Likidite Orani (Nakit Degerler/
Kisa Vad. Yab. Kaynaklar) 1,32 3,0
Ortalama Tahsilat Suresi 28 gln 40 gln
Yabanci Kaynaklar / Ozkaynaklar %32 %35
Esas Faaliyet Kari / Aktif Toplami %27 %45
Esas Faaliyet Kari /
Net Satis Hasllati %21 %30

Cari oran ve Likidite Oran rasyolarindaki duists temelde Dénen
Varliklar bakiyesi icerisinde yer alan Nakit ve Nakit Benzeri Kalemler
seviyesindeki azaligla ilgili olup, 2003 yilinda yapilan ve tamamen
sirket Ozkaynaklariyla finanse edilen 13.7 trilyon TL'lk Kargo
depolama tesisi, teghizat ve insaat yatinm harcamalarindan
kaynaklanmaktadir.

Ortalama Tahsilat Stresindeki olumlu gelisme Sirketimizin 2003 vyili
icerisinde uyguladi§i muUsteri ve alacak takip politikasininin
sonucudur.

Esas Faaliyet Karl / Aktif Toplami ve Esas Faaliyet Karl / Net Satis
Hasllati rasyolarindaki azalis tamamiyla Sirketin satis gelirlerinin
agirikli olarak Amerikan Dolari cinsinden tahakkuk etmesi ile ilgili
olup, Amerikan Dolari / Turk Lirasi paritesindeki 2003 yili boyunca
Amerikan Dolari aleyhine olusan gelisme ve faaliyete iliskin, genelde
enflasyona paralel bir seviyede artis gosteren, gider unsurlarinin
6nemli bir bolimdnin Turk Lirasi cinsinden tahakkuk ediyor
olmasindan kaynaklanmaktadir.

12. PERSONEL BIiLGILERi

31 Aralk 2003 tarihi itibariyle Sirkette calisan toplam personel
sayisi 1,666'dir. 2003 ve 2002 yili icinde galisan ortalama personel
sayisi siraslyla 812 ve 851°dir.

Onceki yillarda Sirket faaliyetlerinde calisan ancak Celebi Hizmet
Restorant Isletme Gida Turizm insaat Sanayii ve Ticaret A.S. ve
Celebi Hizmet Gida Isletmeleri Turizm Sanayii ve Ticaret A.S.’'nin
kadrolarinda bulunan ve Ucretleri bu sirketler tarafindan Sirkete
fatura edilen 707 kisi Kasim 2003 tarihinde ve 191 kisi de Aralik
2003 tarihinde Sirket kadrosuna dahil olmustur.

Toplu sdzlesme uygulamasi bulunmamakta olup, galisanlarimiza
maas, fazla mesai, yemek ve servis haklarinin yaninda Is Kanunu ve
ilgili mer’i mevzuat cercevesindeki tUm yasal sosyal haklar
saglanmaktadir.



7. EVENTS SUBSEQUENT TO THE FINANCIAL
STATEMENTS DATE

On 4 November 2003, the Company was awarded the contract to
construct the second international terminal building at Antalya
Airport and its components under the build-operate-transfer model
for DHMI having submitted the winning bid in a joint venture with
Kazakhstan-based ATMA/Atyrau, an airport operations and
transport company. The concession agreement was formally
signed on 24 February 2004. To carry out this project, the firm of
Celebi IC Antalya Havalimani Terminal Yatinm isletme A.S. was set
up with TL 19,000,000,000,000 (nineteen trillion) capital in which
the Company controls a 49.99% stake as a founding shareholder.
The newly-formed company was registered at the Antalya
Commercial Registry on 23 March 2004.

8. GOALS AND EXPECTATIONS

The company’s goals may be summarized under the following
headings:

Maintain our leading position in the airport ground handling sector
in Turkey.

Continue and increase our efforts and investments within the
framework of our objective of expanding abroad in the business of
airport ground handling services and keep abreast of
developments related to the outcomes of the bids that were
submitted in various countries in 2003.

The first of these was a three-stage request for tenders announced
by Malev Hungarian Airlines Ltd. to select a firm that it will enter
into a strategic alliance with in the business of ground handling
services at Ferinegy Airport in Budapest, where it is already
providing such services for its own aircrafts and those of other
airlines. Celebi Ground Handling successfully passed the first two
stages and reached the last. However in March 2004 Malev
Hungarian Airlines Ltd. announced that because of the their
legislation, they were not able to announce the results of the
procedure, that the request for tenders was not actually
terminated, but that the invitations to take part in the procedure
had been withdrawn without a conclusion on the basis of the
procedure rights.

Another business venture undertaken by our company abroad last
year was the Morocco Ground Handling services contract. The
request for tenders was for the purpose of choosing a second
organization to provide ground handling services for a seven-year
period effective from 1 January 2004 mainly at the Casablanca
Mohammed V, Agadir Al-Massira, and Marrakech Menara airports
but also at other Moroccan airports open to international flights.
Celebi entered the bidding as a member of a consortium
consisting of Flight Care Ground Services, a member of its Spanish
strategic partner’s group FCC Aqua y Entorno Urbano SA, and of
Finamco, a Morocco-based company. This joint venture was
awarded the contract. The company that is set up will be the first
privately-owned ground handling company in Morocco.

9. DEVELOPMENTS IN INVESTMENTS AND
INVESTMENT INCENTIVES

The total 2003 investments of the Company is USD 9,647,566
corresponding to TL 13,466,410,316,508.

The Company undertook 95.9% of these investments under five
investment incentive certificates that it received from the Treasury
Undersecretariat (General Directorate for Incentives and
Implementation). These certificates cover USD 9,258,911.30 of the
total investment outlays, the Turkish lira equivalent of which is
TL 12,923,912,452,668.

The investments not covered by incentive certificates amount to
USD 388,654.72 or TL 542,497,863,335.

The investments in 2003 consist of the cargo warehouse and its
machinery and equipment and of service production buildings
constructed on land rented from DHMI at airports where the

company conducts its operations. 47.3% of these investments
qualify for incentives and the 43.9% of that do not qualify are
related to the cargo warehouse investment.

10. INFORMATION CONCERNING THE SALE AND
PRODUCTION OF GOODS AND SERVICES

In the first half-year of 2003 there was a decrease, as compared
with the same period of 2002, in the number of flights to which
airport ground handling services were provided by the Company.
In the second half-year of 2003, the number of flights serviced was
higher than in the same period of 2002. Despite regional and
global factors that adversely affected the aviation industry such as
the Irag war and the SARS virus, there was no significant
quantitative decrease between the two years.

When compared with 2002, there were no significant differences
in service sales prices or conditions in 2003. However because the
Company’s sales revenues are largely denominated in US dollars
and because that currency remained weak against the Turkish lira
all year long, the net sales proceeds shown in the inflation-adjusted
income statement for 2003 as TL 101.8 trillion is about 27.5%
lower than the TL 140.5 trillion shown in 2002.

11. FINANCIAL RATIOS

Basic ratios concerning financial standing, profitability, and debt
servicing:

The Company’s financial structure and profitability ratios for the
last two years are as follows:

2003 2002
Current ratio (Current assets/
Short-term external resources) 2.75 3.86
Liquidity ratio (Cash items/
Short-term external resources) 1.32 3.0
Average collection period (in days) 28 40
External resources/Equity 32% 35%
Main operating profit/Total assets 27% 45%
Main operating profit/Net sales 21% 30%

The declines in the current ratio and liquidity ratio are due basically
to lower levels in the cash and quasi-cash items in the current
assets balance and are the result of TL 13.7 trillion investments for
the construction and outfitting of the cargo warehouse in 2003, all
of which was financed out of the Company’s own resources.

The improvement in the average collection period was the result of
the customer and receivable monitoring policy that the Company
adhered to during 2008.

The declines in the main operating profit/total assets and the main
operating profit/net sales ratios are entirely due to the situation in
the USD/TRL parity. The Company’s sales revenues are generally
accrued in terms of US dollars while the bulk of the Company’s
expenditures related to its operations are denominated in Turkish
liras and thus show increases that parallel inflation. The Turkish lira
appreciated against the US dollar all year long and this
appreciation is the source of the declines in these two ratios.
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13. KAR DAGITIMI

Sirketin 15,706,498,000,000 TL tutarindaki 2003 yili Donem
Kar’'ndan vergi ve yasal yuktmltlikler karsiligi distldikten sonraki
Net Donem Karr 11,445,907,000,000 TL’ dir. Bu tutardan TTK’nin
466/1 maddesi hUkmU uyarinca ayriimasi gereken 1.Tertip kanuni
yedek akge tutari olan 572,295,350,000 TL'nin indirilmesiyle Net
Dagitilabilir  Dénem Kar  10,873,611,650,000 TL olarak
hesaplanmistir.

Sermaye Piyasasi Kurulu’nca yayinlanan Seri.lV, No.27 Sayil
Teblig ve 30.12.2008 tarih ve 66/1635 Sayill Karar gercevesinde;

Celebi Hava Servisi A.S.’nin Yoénetim Kurulu olarak;
Net Dagitilabilir Donem Kari’'nin;

2,700,000,000,000 TL (Cikarilmis Sermayemizin %30’u oraninda,
1,000 TL nominal bedelli hisse icin 300 TL (brit=net) olmak Uzere)
palimUnUn temettl olarak sirket ortaklarina bedelsiz hisse senedi
seklinde dagitiimasina,

225,000,000,000 TL tutarinda Il.Tertip kanuni yedek akge
ayrildiktan sonra, kalan 7,948,611,650,000 TL tutarindaki
palimUnun Sirket ihtiyaclar dikkate alinarak Olagantstl Yedek
Akgelere aktariimasini

Genel Kurul’un tasviplerine sunariz.

Saygideger Ortaklarimiz,

Celebi Hava Servisi A.S., 2003 hesap doénemini basari ile
kapamistir. Bu sonuglarin elde edilmesinde emegi gecen tUm
calisanlarimiza tesekkir eder, 2003 vyili Faaliyet Raporu’nu
onaylariniza sunar, 2004 yilinin tlkemiz, grubumuz ve sirketimiz icin
pasarili bir yil olmasini dilerim.

Saygilarimla,

A Ve

Can Celebioglu
Yonetim Kurulu Baskani



12. PERSONNEL INFORMATION

As of 31 December 20083, there were 1,666 personnel working for
the Company. The average numbers of personal employed at the
company in 2003 and 2002 were 812 and 851 respectively.

In November and December 2003 respectively, 707 and 191
people who in previous years had been employed in the
Company’s activities but were actually on the payrolls of Celebi
Hizmet Restorant Isletme Gida Turizm insaat Sanayi ve Ticaret
A.S. and Celebi Hizmet Gida isletmeleri Turizm Sanayi ve Ticaret
A.S. and whose salaries were invoiced to the Company by those
two firms, were included in the Company’s payroll.

The Company has not entered into any collective bargaining
agreements. Its employees are provided with salary
compensation, overtime pay, meals, and transportation benefits as
well as all the social rights to which they are entitled under current
laws, regulations, and administrative provisions.

13. APPROPRIATION OF PROFITS

The Company’s net current profit for the period is TL
11,445,907,000,000, the amount remaining after deducting taxes
and other legal obligations from its current profit of TL
15,706,498,000,000 in 2008. After setting aside its first legal
reserve of TL 572,295,350,000 as required by article 466/1 of the
Turkish Commercial Code, the Company’s net distributable profit
for 2003 amounts to TL 10,873,611,650,000.

Pursuant to communique IV:27 published by the Capital Market
Board and to that Board’s resolution 66/1635 dated 30 December
2003:

We as the Board of Directors of Celebi Hava Servisi A.S.
recommend to the general assembly of shareholders that the net
distributable profit for the period be distributed in the following
ways:

That TL 2,700,000,000,000 (equal to 30% of our issued capital on
the basis of TL 300 (gross=net) for each share of which nominal
value is worth TL 1,000) is to be distributed to shareholders as
bonus shares of stock as a dividend;

That TL 225,000,000,000 is to be set aside as a second legal
reserve;

That the remaining TL 7,948,611,650,000 is to be retained as an
extraordinary reserve in view of the Company’s needs.

Honored shareholders:

Celebi Hava Servisi A.S. has successfully completed fiscal year
2003. Thanking all our employees whose efforts made it possible
to achieve these results, | present this annual report for 2003 for
your consideration and approval while extending my best wishes
that 2004 will be a year of success for our country, our Group, and
our company.

Respectfully,

A Ve

Can Celebioglu
Chairman of the Board of Directors
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Ek:1

01.01.2003-31.12.2003 DONEMINE iLiSKIN
YILLIK MALi TABLO VE RAPORLARA MUTEDAIR BEYANNAME

Celebi Hava Servisi A.S.’nin, Sermaye Piyasasi Kurulu'nun Seri XlI, No:25 “Sermaye Piyasasinda Muhasebe Standartlar Hakkinda
Teblig”i uyarinca Uluslararasi Finansal Raporlama Standartlari gcercevesinde hazirlanmis 01.01.2003-31.12.2003 dénemine iliskin yillik mali
tablo ve raporlari tarafimizdan incelenmis olup,

Gorev ve sorumluluk alanimizda sahip oldugumuz bilgiler gergevesinde gercege aykir bir aciklama ya da acgiklamanin yapildigi tarih itibariyle
yaniltici olmasi sonucunu dogurabilecek herhangi bir eksiklik icermedigi,

Sahip oldugumuz bilgiler cercevesinde, raporun iliskin oldugu dénem itibariyle, mali tablolarin ve rapordaki diger bilgilerin ortakligin mali
durumu ve faaliyet sonuglari hakkinda gercegi dogru bir bigimde yansittigi,

tespit olunmustur.

(
i o v

Mali isler Direktor Genel Mudur Yonetim Kurulu Baskan Vekili
Umit Bozer Ahmet Cemil Erman Canan Celebioglu Tokgéz



Appendix 1

STATEMENT CONCERNING THE FINANCIAL STATEMENTS AND ANNUAL REPORT FOR
THE PERIOD 1 JANUARY 2003 TO 31 DECEMBER 2003

We have examined the financial statements and annual report of Celebi Hava Servisi A.S. for the period between 1 January 2003 and 31
December 2003 that were prepared in accordance with the Capital Market Board’s “Communique XI:25 concerning accounting standards
for capital markets” and within the framework of International Financial Reporting Standards and we have ascertained that, within the
framework of the knowledge we possess in our own areas of duties and responsibilities, these financial statements and the annual report
contain no information that is contrary to fact and no omissions that might lead to mistaken conclusions as of the date on which this
information is provided and that, within the framework of the knowledge we possess in our own areas of duties and responsibilities, the
financial statements and other information in the report accurately reflects the financial standing of the company and the results of its
operations during the period covered by the report.

(
e o Y

Financial Affairs Director Chief Executive Officer Vice Chairperson of the Board of Directors
Umit Bozer Ahmet Cemil Erman Canan Celebioglu Tokg6z
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DENETCi RAPORU
CELEBI HAVA SERVISI A.S.

Genel Kurulu’na,

Ortakligin Unvani

CELEBI HAVA SERVISi Anonim Sirketi

Merkezi

Atatlirk Havalimani 34149 - Yesilkdy / Istanbul

Sermayesi

Kayith Sermaye: 6,000,000,000,000.- TL
Cikarlmis Sermaye: 9,000,000,000,000.-TL

Faaliyet Konusu

Havaalanlarl Yer Hizmetleri

Denetci veya Denetgilerin adi ve gorev sureleri, ortak veya sirketin
personeli olup olmadiklari

Ramazan OZEL (gdrev siiresi 1 yil, “iki olagan genel kurul toplantisi
arasindaki dénem” sirket personeli ve ortagi degildir.)

Resat EBIRI (gorev slresi 1 yil, “iki olagan genel kurul toplantisi
arasindaki dénem” sirket personeli ve ortagi degildir.)

Mustafa Mahir ULUSQY (gorev suresi 1 yil, “iki olagan genel kurul
toplantisi arasindaki dénem” sirket personeli ve ortagi degildir.)

Katilinan Yonetim Kurulu ve yapilan Denetleme Kurulu toplantilari
sayisl

Ddénem icinde yapilan tim Yonetim Kurulu toplantilarina katilinmis,
Denetleme Kurulumuz doért toplanti yapmigtir.

Ortaklik hesaplari, defter ve belgeleri Gizerinde yapilan incelemenin
kapsami, hangi tarihlerde inceleme yapildigi ve varilan sonug

Hesap donemi icinde muhtelif ve mditeaddit tarinlerde yapilan
incelemelerde defter ve kayitlarin zamaninda, dogru ve yasalara
uygun bicimde islenip islenmedigi kontrol edilmistir. Sirket yonetimi
ile ilgili kararlarin usuline uygun tutulan karar defterine gecirildigi
gdrdlmustur.

Turk Ticaret Kanunu’nun 353’nct maddesinin 1’nci fikrasinin 3
numarall bendi geredince ortaklk veznesinde yapilan saymlarin
sayIsl ve sonuglari

Sirketin veznesinde iki ayda bir defa olmak Uzere dénem icinde alti
defa sayim yapilmis ve vezne fiili mevcudunun kayitlarla mutabik
bulundugu gérulmustur.

TUrk Ticaret Kanunu’nun 353’nct maddesinin 1’nci fikrasinin 4
numarall bendi geregince yapilan inceleme tarihleri ve sonuclari

Her ay itibariyle yapilan incelemelerde kayitlarin maddi mevcutlar ve
kiymetli evrak mevcudu ile mutabik bulundugu musahede
edilmistir.

intikal eden sikayet ve yolsuzluklar ve bunlar hakkinda yapilan
islemler

Dénem icinde denetleme kurulumuza herhangi bir sikayet veya
yolsuzluk intikal etmemistir.

Celebi Hava Servisi Anonim Sirketi’nin 31.12.2003 dénemi hesap ve islemlerini TUrk Ticaret Kanunu, ortakligin Esas S6zlesmesi ve diger
mevzuat ile genel kabul gbrmis muhasebe ilke ve standartlarina gore incelemis bulunmaktayiz.

GorisimuUze gore igerigini benimsedigimiz ekli 31.12.2003 tarihi itibariyle dizenlenmis bilanco ortakligin anilan tarihteki gercek mali
durumunu 01.01.2003 - 31.12.2003 dénemine ait kar-zarar tablosu anilan déneme ait gergek faaliyet sonuclarini yansitmakta, kar dagrtimi
hakkindaki Yénetim Kurulu onerisi yasalara ve ortaklik esas sdzlesmesine uygun bulunmaktadir.

Bilangconun ve kar-zarar cetvelinin onaylanmasini ve Yénetim Kurulu’nun aklanmasini oylariniza arz ederiz.

15.03.2004
DENETLEME KURULU

\
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Ramazan OZEL Resat EBIRI

Mustafa Mahir ULUSOY



AUDITING REPORT
CELEBI HAVA SERVISI A.S.

Shareholders General Assembly,

Company Title CELEBI HAVA SERVISI A.S.

Head Office Atatiirk Hava Limani, 34149 Yesilkdy, Istanbul

Capital Registered Capital: TL 6,000,000,000,000.-.
Issued Capital: TL 9,000,000,000,000.-

Activity Airport Ground Handling Services

Auditor’s/Auditor’s Name/Names and duration of appointment,
their relation to the company (employed/partners or not)

Ramazan OZEL-appointed for one year, “for the period between
two ordinary meetings of General Assembly” not employee nor
partner

Resat EBIRi-appointed for one year, “for the period between two
ordinary meetings of General Assembly” not employee nor
partner

Mustafa Mahir ULUSOY-appointed for one year, “for the period
between two ordinary meetings of General Assembly” not
employee nor partner

Numbers or Board of Directors meetings and the Board of
Auditors meetings participated

Participation took place in all Board of Directors meetings held
during the year. Our auditing team held four meetings.

Extent of inspection made on the Company’s accounts, books
and documents, inspection dates and conclusions reached

During inspections made several times on various dates within
the period, books and registers have been controlled as to
whether they had been completed in due time, correctly and in
accordance with the law. It was observed that the decisions
pertinent to the Company management had been transcribed to
the exercise book, which was kept in accordance with the
accepted practice.

Number or counts made at the Company treasury according to
Clause No.3, Paragraph No. 1, Article No. 353 of the Turkish
Commercial Law, and their results

Counts were made in every two months at the Company’s
treasury, totaling six during the period. It was observed that the
cash balance was in accordance with the actual records.

Dates and results or inspections made according to Clause No.
4, Paragraph No. 1, Article No. 353 of the Turkish Commercial
Law and their results

Inspections made every month showed that entries correspond
to actual materials and documents.

Denunciations or irregularities reported to the Board of Auditors
and measures taken

No complaints or denunciations of any kind have been made to
the Board of Auditors.

We have audited the accounts and the operations of Celebi Hava Servisi A.S. for the period ending 31.12.2003 in accordance with the
Turkish Law of Commerce, the Company’s Articles or Association and other legislation, as well as according to the generally accepted

accounting principles and standards.

In our opinion, the appended Balance Sheet, established on 31.12.2003, the contents of which we have approved, reflects the
Company’s real financial situation during the considered period. The Profit/Loss Statement for the period 01.01.2003-31.12.2003 reflects
the real results of the activities for the considered period, and the proposals made by the Board of Directors concerning profit distribution

is in accordance with the Law and with the Articles of Association of the Company.

We submit to your approval the Balance Sheet and the Profit/Loss Statement as well as the ratification of the Board of Directors.

15.03.2004
BOARD OF AUDITORS

\

\ A

Ramazan OZEL Resat EBIRI

Mustafa Mahir ULUSOY
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CELEBI HAVA SERVISI A.S.
1 OCAK - 31 ARALIK 2003 HESAP DONEMINE AIT
BAGIMSIZ DENETIM RAPORU

1. Celebi Hava Servisi A.S.’nin ("Sirket") 31 Aralik 2003 tarihi itibariyle diizenlenmis bilangosunu ve bu tarihte sona eren hesap
dénemine ait gelir, 6zsermaye degisim ve nakit akim tablolarini denetlemis bulunuyoruz. Sézkonusu mali tablolar, Turk Liras’'nin
31 Aralik 2003 tarihindeki cari satin alma guictyle ifade edilmistir. Hazirlanan bu mali tablolardan Sirket yénetimi sorumludur. Bizim
sorumlulugumuz, yaptigimiz denetim ¢alismalarina dayanarak bu mali tablolar Gzerinde gorts bildirmektir.

2. Denetimimiz, Uluslararasi Denetim Standartlar’na uygun olarak yapilmistir. Bu standartlar, denetimin mali tablolarda énemli bir
yanhishgin olup olmadigi konusunda makul bir glivenceyi saglamak Uzere planlanmasini ve yapiimasini gerektirmektedir. Denetim,
mali tablolardaki tutarlara ve agiklamalara dayanak olusturan kanitlarin, test yontemiyle incelenmesini igerir. Denetim, ayni
zamanda, uygulanan muhasebe ilkelerinin ve yénetim tarafindan yapilan énemli muhasebe tahminlerinin ve genel olarak, mali
tablolarin sunumunun degerlendiriimesini de icerir. Denetimimizin, beyan ettigimiz géristimuize makul bir dayanak olusturdugu
kanisindayiz.

3. Turkiye Cumhuriyeti Maliye Bakanligi'nin 2004 yilindan itibaren uygulamaya koyacagl enflasyon muhasebesi uygulamasi
yukimldltigu, ayni zamanda 31 Aralik 2003 tarihi itibariyle olan yasal kayitlarin enflasyona gore dizeltimeye tabi tutulmasini ve
dUzeltiimis tutarlarin yeni enflasyon muhasebesi uygulamasi icin baslangic noktasi olarak kabul edilmesini gerektirmektedir. Buna
bagll olarak sabit kiymetler Uzerinden ertelenmis vergi hesaplanmasinda, Sirket’in Maliye Bakanlid’'nin enflasyon muhasebesi
uygulamasi sonucu tespit edilecek yeni sabit kiymet net defter degerleriyle, Uluslararasi Finansal Raporlama Standartlarina gore
tespit edilen sabit kiymet net defter degerleri arasindaki fark kullanimalidir. Rapor tarihi itibariyle, Sirket 31 Aralik 2003 tarihi
itibariyle sabit kiymetlerinin net defter degerini Maliye Bakanlgi’nin enflasyon muhasebesi uygulamasina gore hesaplamasi
mumkin olmamistir. Dolayisiyla ekteki mali tablolarda sabit kiymetler Uzerinden ertelenmis vergi hesaplamasina yapilmasi
gereken dUzeltme tutarn hesaplanamamistir.

4. GorUsumuUze gore, yukaridaki UgUncU paragrafta bahsi gecen husus sonucu ortaya cikabilecek olasi dizeltmelerin etkisi disinda,
ekli mali tablolar Sirket’in 31 Aralik 20083 tarihi itibariyle mali durumunu ve ayni tarihte sona eren yila ait faaliyet sonuglarini ve nakit
akimlarini, butdn énemli taraflaryla Uluslararasi Finansal Raporlama Standartlar’na ("UFRS") uygun olarak yansitmaktadir.

5. Gorustimuzu etkilememekle birlikte asagidaki hususa dikkat ¢ekilmesi gerekli goralmustur:
2 numarall dipnotta gerekgeleri detayli olarak aciklandigi Gzere Sirket, 31 Aralik 2003 tarihinde sona eren hesap dénemi itibariyle
UFRS’ye uygun olarak hazirlanan mali tablolarini kamuya agiklamayi benimsemistir. Bu sekilde 31 Aralik 2003 tarihi itibariyle
Sermaye Piyasasi Kurulu’nun ("SPK") Seri: XI No: 25 sayill Teblig’ini veya UFRS’yi benimseyerek erken uygulamaya baslayan
isletmelerin, SPK’nin Seri: XI No: 1, Seri: XI No: 20 ve Seri: XI No: 21 saylli tebligleri kapsaminda raporlama yapmalari
gerekmemektedir.

DENETIM SERBEST MALI MUSAVIRLIK A.S.
Member Firm of DELOITTE TOUCHE TOHMATSU

A=

Selcuk Urkmez
Sorumlu Ortak Bas Denetci
Istanbul, 26 Mart 2004



CELEBI HAVA SERVISI A.S.
INDEPENDENT AUDITORS’ REPORT
FOR THE PERIOD BETWEEN 1 JANUARY 2003 AND 31 DECEMBER 2003

1. We have audited the accompanying balance sheet of Celebi Hava Servisi A.S. (the "Company") as at 31 December 2003, and the
related statements of income, shareholders' equity and cash flows for the year then ended, all expressed in the equivalent
purchasing power of the Turkish Lira as at 31 December 2003. These financial statements are the responsibility of the Company’s
management. Our responsibility is to express an opinion on these financial statements based on our audit.

2. We conducted our audits in accordance with International Standards on Auditing. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement. An
audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit
also includes assessing the accounting principles used and significant estimates made by management, as well as evaluating the
overall financial statement presentation. We believe that our audit provide a reasonable basis for our opinion.

3. The Ministry of Finance’s requirement to apply inflation accounting from 2004 onwards includes a requirement to calculate an
inflation-adjusted statutory balance sheet for 31 December 2003, which will form the starting point for the new inflation
accounting. Accordingly, deferred tax relating to fixed assets should be calculated for the differences between net book values of
fixed assets based on application of inflation accounting in accordance with Ministry of Finance’s inflation accounting method and
based on International Financial Reporting Standards’ inflation accounting principles. As of the date of this report, net book value
of the Company’s fixed assets could not be calculated in accordance with the Ministry of Finance’s inflation accounting method,
therefore necessary adjustment amount to the deferred tax on fixed assets in the accompanying financial statements could not
be calculated.

4. In our opinion, except for the effects of the matter mentioned in paragraph three above, the financial statements referred to above
present fairly, in all material respects, the financial position of the Company as of 31 December 2003 the results of its operations
and its cash flows for the year then ended, in accordance with International Financial Reporting Standards ("IFRS").

5. Without qualifying our opinion, we would like to draw attention to following matter:
As it is explained in detail in Footnote 2, the Company has decided to announce to the public its financial statements prepared in
accordance with IFRS as of 31 December 2003. Consequently, the Companies which choose to apply Turkish Capital Market
Board ("CMB") Bulletin XI No: 25 or IFRS, are not required to report in accordance with CMB Bulletins XI No: 1, Xl No: 20 and XI
No: 21.

DENETIM SERBEST MALI MUSAVIRLIK A.S.
Member Firm of DELOITTE TOUCHE TOHMATSU

A=

Selcuk Urkmez
Partner
istanbul, 26 March 2004
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GELEBI HAVA SERVISi A.S. DENETIM RAPORU 2003

CELEBI HAVA SERVISI A.S.

31 ARALIK 2003 VE 2002 TARIHLERI ITIBARIYLE

BILANCO

(Tutarlar, Turk parasinin 31 Aralik 2003’deki satin alma gticl ile Milyon TL olarak ifade edilmistir (not 2))

31 Aralik 2003

31 Aralik 2002

Not Milyon TL Milyon TL
DONEN VARLIKLAR
Nakit ve nakit benzeri kalemler 4 8,743,012 31,872,630
Ticari alacaklar (net) 5 5,858,517 5,669,438
lligkili sirketlerden alacaklar 6 219,287 252,191
Stoklar (net) 7 643,135 736,321
Diger alacaklar ve dénen varliklar (net) 8 2,704,817 2,398,345
Doénen Varliklar Toplami 18,168,768 40,928,925
DURAN VARLIKLAR
Finansal duran varliklar (net) 9 191,483 -
Maddi duran varliklar (net) 10 60,261,032 53,582,556
Maddi olmayan duran varliklar (net) 11 335,903 420,733
Diger uzun vadeli alacaklar (net) 127,509 1,875
Duran Varliklar Toplami 60,915,927 54,005,164
AKTIF (VARLIKLAR) TOPLAMI 79,084,695 94,934,089

Ekteki dipnotlar bu mali tablolarin tamamlayici bir parcasidir.



CELEBI HAVA SERVISI A.S.
BALANCE SHEETS
FOR THE YEARS ENDED 31 DECEMBER 2003 AND 2002

(Amounts have been expressed by the purchasing power of TL as of 31 December 2003 in TL Million (note 2))

31 December 2003

31 December 2002

Note TL Million TL Million
CURRENT ASSETS
Cash and cash equivalents 4 8,743,012 31,872,630
Trade receivables (net) ) 5,858,517 5,669,438
Due from related parties (net) 6 219,287 252,191
Inventories (net) 7 643,135 736,321
Other receivables and current assets (net) 8 2,704,817 2,398,345
Total Current Assets 18,168,768 40,928,925
LONG TERM ASSETS
Long-term financial assets (net) 9 191,483 -
Property, plant and equipment (net) 10 60,261,032 53,582,556
Intangible assets (net) 11 335,903 420,733
Other long term assets (net) 127,509 1,875
Total Long Term Assets 60,915,927 54,005,164
TOTAL ASSETS 79,084,695 94,934,089

The accompanying notes form an integral part of these financial statements.
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GELEBI HAVA SERVISi A.S. DENETIM RAPORU 2003

CELEBI HAVA SERVISI A.S.

31 ARALIK 2003 VE 2002 TARIHLERI ITIBARIYLE

BILANCO

(Tutarlar, Turk parasinin 31 Aralik 2003’deki satin alma gticl ile Milyon TL olarak ifade edilmistir (not 2))

31 Aralik 2003

31 Aralik 2002

Not Milyon TL Milyon TL
KISA VADELI YABANCI KAYNAKLAR
Kisa vadeli mali borglar 12 470,510 279,616
Ticari borglar 13 3,900,836 3,788,460
iligkili sirketlere borglar 6 199,555 1,335,903
Diger borglar ve gider tahakkuklari 14 1,778,749 1,518,627
Odenecek kurumlar Vergisi 15 238,540 3,680,738
Kisa Vadeli Yabanci Kaynaklar Toplami 6,588,190 10,603,344
UZUN VADELI YABANCI KAYNAKLAR
Uzun vadeli ticari borglar 3,228 4,191
Kidem tazminati karsiligi 16 3,901,071 3,575,481
Ertelenmis vergi karsilig 15 8,738,992 10,608,661
Uzun Vadeli Yabanci Kaynaklar Toplami 12,643,291 14,188,333
OZKAYNAKLAR
Sermaye 18 9,113,408 9,113,408
Yasal yedekler 18 15,828,965 11,183,120
Gecmis yillar karlari 34,910,841 49,845,884
Ozkaynaklar Toplami 59,853,214 70,142,412
PASIF (KAYNAKLAR) TOPLAMI 79,084,695 94,934,089
TAAHHUTLER VE YUKUMLULUKLER 17 - -

Ekteki dipnotlar bu mali tablolarin tamamlayici bir parcasidir.



CELEBI HAVA SERVISI A.S.
BALANCE SHEETS
FOR THE YEARS ENDED 31 DECEMBER 2003 AND 2002

(Amounts have been expressed by the purchasing power of TL as of 31 December 2003 in TL Million (note 2))

31 December 2003

31 December 2002

Note TL Million TL Million
CURRENT LIABILITIES
Short-term borrowings 12 470,510 279,616
Trade payables 13 3,900,836 3,788,460
Due to related parties 6 199,555 1,335,903
Other payables and current liabilities 14 1,778,749 1,518,627
Corporate tax payable 15 238,540 3,680,738
Total Current Liabilities 6,588,190 10,603,344
LONG TERM LIABILITIES
Long term trade payables 3,228 4,191
Retirement pay provision 16 3,901,071 3,575,481
Deferred tax liabilities 15 8,738,992 10,608,661
Total Long Term Liabilities 12,643,291 14,188,333
SHAREHOLDERS' EQUITY
Capital 18 9,113,408 9,113,408
Legal reserves 18 15,828,965 11,183,120
Retained earnings 34,910,841 49,845,884
Total Shareholders' Equity 59,853,214 70,142,412
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 79,084,695 94,934,089
COMMITMENTS & CONTINGENCIES 17 - -

The accompanying notes form an integral part of these financial statements.
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CELEBI HAVA SERVISI A.S.
31 ARALIK 2003 VE 2002 TARIHLERINDE SONA EREN YILLARA AIT
GELIR TABLOSU

(Tutarlar, Turk parasinin 31 Aralik 2003’deki satin alma gticl ile Milyon TL olarak ifade edilmistir (not 2))

GELEBI HAVA SERVISi A.S. DENETIM RAPORU 2003

2003 2002

Not Milyon TL Milyon TL

Net satiglar 19 101,836,259 140,537,645
Satiglarin maliyeti 20 (68,263,102) (84,551,518)
Brit kar 33,573,157 55,986,127
Faaliyet giderleri 21 (12,362,984) (12,874,048)
Faaliyet kari 21,210,173 43,112,079
Finansman gelirleri/(giderleri) (net) 22 (2,777,256) 3,354,955
Diger gelirler/(giderler) (net) 23 (713,017) 567,749
Vergi ve parasal kayip dncesi kar 17,719,900 47,034,783
Vergi 15 (4,260,591) (15,517,993)
Vergi sonras| ve parasal kayip dncesi kar 13,459,309 31,516,790
Parasal kayip (2,013,402) (5,372,712)
Net kar 11,445,907 26,144,078
Hisse basina kar (TL) 3.r 1,272 2,905

Ekteki dipnotlar bu mali tablolarin tamamlayici bir parcasidir.



CELEBI HAVA SERVISI A.S.
STATEMENTS OF INCOME

FOR THE YEARS ENDED 31 DECEMBER 2003 AND 2002

(Amounts have been expressed by the purchasing power of TL as of 31 December 2003 in TL Million (note 2))

2003 2002

Note TL Million TL Million

Net sales 19 101,836,259 140,537,645
Cost of sales 20 (68,263,102) (84,551,518)
Gross profit 33,573,157 55,986,127
Operating expenses 21 (12,362,984) (12,874,048)
Operating profit 21,210,173 43,112,079
Finance income/(expenses) (net) 22 (2,777,256) 3,354,955
Other income/(expenses) (net) 23 (713,017) 567,749
Profit before taxation and monetary loss 17,719,900 47,034,783
Taxation 15 (4,260,591) (15,517,993)
Profit after taxation and before monetary loss 13,459,309 31,516,790
Monetary loss (2,013,402) (5,372,712)
Net profit 11,445,907 26,144,078
Earnings Per Share (TL) 3.r 1,272 2,905

The accompanying notes form an integral part of these financial statements.
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GELEBI HAVA SERVISi A.S. DENETIM RAPORU 2003

CELEBI HAVA SERVISI A.S.

31 ARALIK 2003 VE 2002 TARIHLERINDE SONA EREN YILLARA AIT

OZSERMAYE DEGISIM TABLOSU

(Tutarlar, TUrk parasinin 31 Aralik 2003’deki satin alma gticl ile Milyon TL olarak ifade edilmistir (not 2))

Sermaye Yasal Yedekler  Gecmis Yillar Kari Toplam

Milyon TL Milyon TL Milyon TL Milyon TL
1 Ocak 2002 itibariyle bakiye 9,113,408 9,268,712 60,032,532 78,414,652
Transferler = 1,914,408 (1,914,408) =
Odenen Temettiiler - - (34,416,318) (34,416,318)
Donem Net Kari = = 26,144,078 26,144,078
31 Aralik 2002 itibariyle bakiye 9,113,408 11,183,120 49,845,884 70,142,412
Transferler = 4,645,845 (4,645,845) =
Odenen Temetttiler - - (21,735,105) (21,735,105)
Donem Net Kari = = 11,445,907 11,445,907
31 Aralik 2003 itibariyle bakiye 9,113,408 15,828,965 34,910,841 59,853,214

Ekteki dipnotlar bu mali tablolarin tamamlayici bir pargasidir.



CELEBI HAVA SERVISI A.S.

STATEMENTS OF CHANGES IN SHAREHOLDERS’ EQUITY

FOR THE YEARS ENDED 31 DECEMBER 2003 AND 2002

(Amounts have been expressed by the purchasing power of TL as of 31 December 2003 in TL Million (note 2))

Capital Legal Reserves Retained Earnings Total

TL Million TL Million TL Million TL Million

Balance as of 1 January 2002 9,113,408 9,268,712 60,032,532 78,414,652
Transfers - 1,914,408 (1,914,408) =
Dividends paid - - (34,416,318) (34,416,318)
Net profit for the year - - 26,144,078 26,144,078
Balance as of 31 December 2002 9,113,408 11,183,120 49,845,884 70,142,412
Transfers = 4,645,845 (4,645,845) =
Dividends paid - - (21,735,105) (21,735,105)
Net profit for the year - - 11,445,907 11,445,907
Balance as of 31 December 2003 9,113,408 15,828,965 34,910,841 59,853,214

The accompanying notes form an integral part of these financial statements.
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CELEBI HAVA SERVISI A.S.

31 ARALIK 2003 VE 2002 TARIHLERINDE SONA EREN YILLARA AIT

NAKIT AKIM TABLOLARI
(Tutarlar, Ttrk parasinin 31 Aralik 2003’deki satin alma gticu ile Milyon TL olarak ifade edilmistir (not 2))
2003 2002
Not Milyon TL Milyon TL
ISLETME FAALIYETLERINDEN KAYNAKLANAN
NAKIT AKIMI
Net donem kari 11,445,907 26,144,078
Net dénem kar/(zararini) isletme faaliyetlerinden elde
edilen nakit akimina getirmek igin yapilan duzeltmeler:
Maddi duran varliklarin amortismani 10 7,073,387 6,207,214
Maddi olmayan duran varliklarin amortismani 11 139,800 198,591
Mali duran varliklarda deger disuklugu karsiligi 9 349,957 -
Kidem tazminati karsiligi 16 325,590 297,172
Supheli ticari alacak karsiligi 864,864 257,411
Parasal kazang ile netlestiriimis vergi karsiligi 2,962,478 12,973,692
isletme sermayesindeki degisim ¢ncesi faaliyetlerden elde edilen nakit akimi 23,161,983 46,078,058
isletme sermayesinde gerceklesen degisimler 24 (1,998,175) (1,425,859)
Faaliyetlerden elde edilen nakit 21,163,808 44,652,199
Odenen vergi (8,274,345) (14,436,633)
i§letme faaliyetlerinden elde edilen nakit 12,889,463 30,215,566
YATIRIM FAALIYETLERINDEN KAYNAKLANAN NAKIT AKIMI
Mali Duran varlik satislarr alimlari (541,440) -
Maddi duran varlik alimlari (13,677,406) (12,452,798)
Yapilmakta olan yatinmlardaki degisim (93,620) =
Maddi olmayan duran varlik alimlari (54,970) (142,824)
Maddi duran varlik satisindan elde edilen nakit 19,163 1,672
Diger yatinm faaliyetlerinde gerceklesen degisim 25 (126,597) 18,202
Yatinm faaliyetlerinde kullanilan nakit (14,474,870) (12,5675,848)
FINANSMAN FAALIYETLERINDEN KAYNAKLANAN NAKIT AKIMI
Mali borclardaki net degisim 190,894 (50,983)
Odenen temettil (21,735,105) (34,416,318)
Finansal faaliyetlerden elde kullanilan nakit (21,544,211) (84,467,301)
KASA VE BANKALARDAKI NET DEGISIM (23,129,618) (16,827,583)
DONEM BASI NAKIT VE NAKIT BENZERI KALEMLER 4 31,872,630 48,700,213
DONEM SONU NAKIT VE NAKIT BENZERI KALEMLER 4 8,743,012 31,872,630

Ekteki dipnotlar bu mali tablolarin tamamlayici bir pargasidir.



CELEBI HAVA SERVISI A.S.
STATEMENTS OF CASH FLOW
FOR THE YEARS ENDED 31 DECEMBER 2003 AND 2002

(Amounts have been expressed by the purchasing power of TL as of 31 December 2003 in TL Million (note 2))

2003 2002
Note TL Million TL Million
CASH FLOW FROM OPERATING ACTIVITIES
Net profit for the year 11,445,907 26,144,078
Adjustments to reconcile net profit to net cash provided
by operating activities:
Depreciation of tangible fixed assets 10 7,073,387 6,207,214
Amortization of intangible assets 11 139,800 198,591
Allowance for diminishing in value of long term
financial assets 9 349,957 =
Changes in provision for retirement pay 16 325,590 297,172
Changes in allowances for doubtful receivables 864,864 257,411
Accrued taxation net of monetary gain 2,962,478 12,973,592
Operating cash flow before changes in working capital 23,161,983 46,078,058
Changes in working capital 24 (1,998,175) (1,425,859)
Cash generated from operations 21,163,808 44,652,199
Taxes paid (8,274,345) (14,436,633)
Net cash provided by operating activities 12,889,463 30,215,566
CASH FLOWS FROM INVESTING ACTIVITIES
Purchases of long term financial assets (541,440) -
Purchases of tangible fixed assets (13,677,406) (12,452,798)
Changes in construction in progress (93,620) -
Purchases of intangible assets (54,970) (142,824)
Net book value of fixed assets disposed 19,163 1,572
Changes in other investing activities 25 (126,597) 18,202
Net cash used in investing activities (14,474,870) (12,575,848)
CASH FLOWS FROM FINANCING ACTIVITIES
Changes in borrowing (net) 190,894 (50,983)
Dividends paid (21,735,105) (34,416,318)
Net cash used in financing activities (21,544,211) (34,467,301)
NET CHANGES IN CASH AND BANKS (23,129,618) (16,827,583)
CASH AND BANKS AT THE BEGINNING OF YEAR 4 31,872,630 48,700,213
CASH AND BANKS AT THE END OF YEAR 4 8,743,012 31,872,630

The accompanying notes form an integral part of these financial statements.
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CELEBI HAVA SERVISI A.S.
31 ARALIK 2003 VE 2002 TARIHLERI iTIBARIYLE
MALI TABLOLARA iLiSKiN DIPNOTLAR

1. SIRKET’iN YAPISI VE FAALIYET ALANI

Celebi Hava Servisi A.S. ("Sirket"), 1958 yilinda Turk hava tasimaciiginin ilk 6zel yer hizmetleri sirketi olarak kurulmustur. Sirket’in
ana faaliyetleri yerli ve yabanci havayollari ile 6zel kargo sirketlerine yer hizmetleri (temsil, trafik, ramp, kargo, ucus operasyonu, ucak
bakim hizmetleri vs gibi hizmetler) ve yakit ikmali konusunda hizmet vermektedir. Sirket, Devlet Hava Meydanlari isletmesi (DHMi)’nin
kontroliinde bulunan Istanbul, izmir, Ankara, Adana, Antalya, Dalaman, Bodrum, Corlu, Bursa Yenisehir, G.Antep, Diyarbakir,
Erzurum, Kayseri, Samsun ve Trabzon havaalanlarinda faaliyet gostermektedir. 31 Aralik 2003 tarihi itibariyle Sirket’te calisan toplam
personel sayisi 1,666’°dir. 2003 ve 2002 yili icinde ¢alisan ortalama personel sayisi sirasiyla 812 ve 851’dir.

Onceki yillarda Sirket faaliyetlerinde galisan ancak Celebi Hizmet Restaurant isletme Gida Turizm ingaat Sanayii ve Ticaret A.S. ve
Celebi Hizmet Gida Isletmeleri Turizm Sanayii ve Ticaret A.S.'nin kadrolarinda bulunan ve Ucretleri bu sirketler tarafindan Sirket'e
fatura edilen 707 kisi Kasim 2003 tarihinde ve 191 kisi de Aralik 2003 tarihinde Sirket kadrosuna dahil olmustur.

2. MALi TABLOLARIN HAZIRLANMA ESASLARI
Mali tablolarin hazirlanmasindaki esaslar

Ekli mali tablolar Uluslararasi Finansal Raporlama Standartlar’na ("UFRS") (6nceki adiyla Uluslararasi Muhasebe Standartlari, "UMS")
uygun olarak hazirlanmistir. Ekteki mali tablolarin hazirlanmasinda kullanilan esaslar asagidaki gibidir:

Sirket; defterlerini ve yasal mali tablolarini Tlrk Ticaret Kanunu ("TTK"), Sermaye Piyasasi Kurulu ("SPK") mevzuati ve vergi
mevzuatinca belilenen muhasebe ilkelerine uygun olarak tutmakta ve hazirlamaktadir. Ekli mali tablolar, yasal kayitlar esas alinarak
dUzenlenmis olup, UFRS’ye gore gercek durumu gostermek amaciyla Turk Lirasinin satin alma guctndeki degisimlerle ilgili olan
enflasyon muhasebesi dahil olmak Uzere yapilan bazi dizeltme ve siniflamalar da icermektedir.

SPK, 15 Kasim 2003 tarininde Seri XI No: 25 sayill "Sermaye Piyasasinda Muhasebe Standartlan Hakkinda Teblig"i yayimlamis
bulunmaktadir. Bu Teblig, 1 Ocak 2005 tarihinden sonra sona eren ilk ara mali tablolardan gecerli olmak Uzere yayimi tarihinde
yurtrltige girmistir. Bununla birlikte, dileyen isletmeler 31 Aralik 2003 veya izleyen tarihler itibariyle sona eren yillk veya ara hesap
dénemlerinden baslamak Uzere Seri XI No: 25 sayili Teblig hukdmlerini uygulayabilecektir.

Sézkonusu Teblig’in Otuz dérdinct Kisim - Genel Hukdmler, mali tablo yikimldlUklerine iliskin gegici birinci maddesinde belirtildigi
Uzere, mali tablolarin Seri XI No: 25 sayili Tebli§ hukidmlerine gore zorunlu olarak diizenlenecedi ilk hesap déneminin basina kadar
gecen slre zarfinda UFRS’ye gére mali tablo ve raporlarin diizenlenmesi ve kamuya aciklanmasi, Seri XI No: 25 sayili Teblig’de
ongorulen mali tablo hazirlama ve ilan yukdmluliklerinin yerine getirimesi hukmutndedir. Buna istinaden Sirket, 31 Aralik 2003
tarihinde sona eren hesap dénemi itibariyle mali tablolarini UFRS’ye uygun olarak hazirlamayi ve kamuya aciklamayi benimsemistir.

31 Aralik 2003 tarihi itibariyle Seri XI No: 25 sayill Tebligini veya UFRS’yi secerek erken uygulamaya baslayan isletmeler, SPK’nin

Seri XI No: 1 "Sermaye Piyasasinda Mali Tablo ve Raporlara lliskin ilke ve Kurallar Hakkinda Teblig", Seri XI No: 20 "Yiksek

Enflasyon Dénemlerinde Mali Tablolarin Diizeltimesine iliskin Usul ve Esaslar Hakkinda Teblig" ve Seri XI No: 21 sayili "Sermaye

Piyasasinda Konsolide Mali Tablolara ve istiraklerin Muhasebelestiriimesine liskin Usul ve Esaslar Hakkinda Teblig" kapsaminda
raporlama yapmalari gerekmemektedir.

Ekteki mali tablolarin hazirlanmasinda kullanilan esaslar asagida ve Not 3’te aciklandigi gibidir:

Enflasyon muhasebesi
Ekli mali tablolarda, Turk Lirasi’'nin genel satin alim guctndeki degismeler nedeniyle yapilan dizeltmelerde, Uluslararasi Muhasebe
Standardi ("UMS") No: 29 ("Hiperenflasyonist Ekonomilerde Finansal Raporlama”) esas alinmigtir.

UMS 29, hiperenflasyonist ekonomilerin para birimi ile hazirlanan mali tablolarin bilango tarihindeki 6lctim biriminden gosteriimesini
ve genel fiyat endeksinin kullanilarak daha 6nceki donemlere ait bakiyelerin de ayni birimden gosteriimesini dngérmektedir. UMS
29’un uygulanmasini gerektiren durumlardan biri, Uc yillik kimoUlatif enflasyon oraninin, yaklasik %100 veya Uzerinde olmasidir.
Turkiye'de Devlet istatistik Enstitiisi tarafindan yayimlanan toptan esya fiyat endeksi baz alindiginda séz konusu kiimulatif oran 31
Aralik 2003 tarihi itibariyle sona eren g yillk dénem igin, %181 olmustur.



CELEBI HAVA SERVISI A.S.
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEARS ENDED 31 DECEMBER 2003 AND 31 DECEMBER 2002

1. ORGANIZATION AND OPERATIONS OF THE COMPANY

Celebi Hava Servisi A.S. (the Company) is incorporated in Turkey in 1958 as the first private ground handling services company.
The Company renders ground handling services (representation, traffic, ramps, city terminal, airport catering, cargo, flight operation,
airplane maintenance services etc.) and fuel transfers to domestic, foreign airlines and private cargo firms. The Company operates
at Istanbul, izmir, Ankara, Adana, Antalya, Dalaman, Bodrum, Corlu, Bursa Yenisehir, G.Antep, Diyarbakir, Erzurum, Kayseri,
Samsun and Trabzon airports in Turkey, which are under the control of the State Airports Administration ("DHMI"). The number of
personnel working for the Company as at 31 December 2003 is 1,666. The average number of personnel working at the Company
in 2003 and 2002 are 812 and 851 respectively.

707 and 191 Personnel who have worked for the Company in previous years, but were in the payrolls of Celebi Hizmet Restaurant
isletme Gida Turizm Ingaat Sanayii ve Ticaret A.S. and Celebi Hizmet Gida isletmeleri Turizm Sanayii ve Ticaret A.S. and whose
salaries were invoiced to the Company by the companies mentioned above, joined the Company’s payroll in November 2003 and
December 2003 respectively.

2. BASIS OF PRESENTATION OF THE FINANCIAL STATEMENTS
The accompanying financial statements have been prepared in accordance with International Financial Reporting Standards
("IFRS") (formerly referred to as IAS). The principles used in the preparation of the accompanying financial statements are as follows:

The Company maintains their books of account and prepares their statutory financial statements in accordance with accounting
principles in the Turkish Commercial Code (the "TCC"), Capital Market Board (the "CMB") and tax legislation. The accompanying
financial statements are based on the statutory records, with adjustments and reclassifications, including restatement for the
changes in the general purchasing power of the Turkish Lira, for the purpose of fair presentation in accordance with IFRS.

On 15 November 2003, Capital Market Board ("CMB") published Communiqué No: 25 of Series Xl, "Communiqué on Capital
Market Accounting Standards". The Communiqué is applicable to the first interim financial statements ending after 1 January 2005
and is effective from the date of publishing. However, companies may choose to adopt Communiqué No: 25 of Series Xl, for years
or interim periods ending on or after 31 December 2003.

As explained in the first tentative clause of Article 34 of the foresaid Communiqué — General Provisions related with financial
statements obligations, preparation and public announcement of financial statements in accordance with IFRS until the beginning
of that period in which application Communiqué No: 25 of Series XI becomes enforceable, is counted for fulfillment of provisions
of preparation of financial statements and public announcement in accordance with that Communiqué. Consequently, the
Company prepared and publicly announced its financial statements as of 31 December 2003 in accordance with IFRS.

The companies which choose to apply Communiqué No: 25 of Series Xl or IFRS as of 31 December 2003 are not required to report
in accordance with CMB Communiqué No: 1 of Series Xl "Rules and Principles Relating to Financial Statements and Reports in
Capital Markets" , Communiqué No: 20 of Series Xl "Rules and Principles Relating to Adjustment of Financial Statements in
Hyperinflationary Periods" and Communiqué No: 21 of Series XI "Rules and Principles Relating to Consolidated Financial
Statements and Accounting For Equity Participations”.

The basis of the financial statements used in the preparation of the accompanying financial statements are set out
below and in Note 3.

Inflation accounting

In the accompanying financial statements, restatement adjustments have been made to compensate for the effect of changes in
the general purchasing power of the Turkish Lira, as of the balance sheet date, in accordance with International Accounting
Standard No. 29 "Financial Reporting in Hyperinflationary Economies” ("IAS 29").

IAS 29 requires that financial statements prepared in the currency of a hyperinflationary economy be stated in terms of the
measuring unit current at the balance sheet date and the corresponding figures for previous periods be restated in the same terms.
One characteristic that necessitates the application of IAS 29 is a cumulative three-year inflation rate approaching or exceeding
100%. Such cumulative rate in Turkey exceeded 181% for the three years ended 31 December 2003 based upon the wholesale
price index announced by the Turkish State Institute of Statistics.
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31 ARALIK 2003 VE 2002 TARIHLERI iTIBARIYLE
MALI TABLOLARA iLi$KiN DIPNOTLAR

Enflasyona gére yapilan diizeltmeler, Devlet Istatistik Enstitlisi tarafindan yayimlanan toptan esya fiyat endeksi kullanilarak bulunan
katsayllar esas alinarak hesaplanmistir (1994 endeksi=100). 31 Arallk 20083 tarihi itibariyle ekte sunulan mali tablolarin
dUzeltilmesinde kullanilan s6z konusu endeks ve katsayilar asagida belirtilmistir:

Endeks Katsayi
31 Aralik 2000 2,626.0 2.8112
31 Aralik 2001 4,951.7 1.4908
31 Aralik 2002 6,478.8 1.1394
31 Aralik 2003 7,382.1 1.0000

TUrk Liras’'nin Amerikan Dolar karsisindaki yillik degisiminin, TUrkiye’deki toptan esya fiyat endeksiyle karsilastinimasi asagidaki
gibidir:

Yillar; 2003 2002 2001 2000 1999
ABD Dolari devaltasyon orani % (14.6) %13.5 %114.3 %24.4 %72.7
TEFE enflasyon orani %13.9 %30.8 %88.6 %32.7 %62.9

31 Aralik 2008 tarihi itibariyle Turkiye Cumhuriyet Merkez Bankasi tarafindan agiklanan dolar kuru (piyasa kuru) 1 ABD Dolari =
1,395,835 TL'dIr (31 Aralk 2002: 1,634,501).

UMS 29 endeksleme islemlerinin ana hatlari asagidaki gibidir:

¢ Bilanco tarihi itibariyle cari satinalma guicu ile gosterilenler disindaki tim kalemler ilgili genel fiyat endeksi katsayilar kullanilarak
endekslenmistir. Onceki yillara ait tutarlar da yine ayni sekilde endekslenmistir.

e Parasal aktif ve pasif kalemler, bilango tarihinde cari olan satin alma gucu ile ifade edildiklerinden endekslemeye tabi
tutulmamiglardir. Parasal kalemler nakit para ve nakit olarak alinacak veya ddenecek kalemlerdir.

e Parasal olmayan aktif ve pasifler satin alma veya ilk kayda alinma tarihinden bilanco tarihine kadar olan stre icerisinde genel fiyat
endeksinde meydana gelen degisikliklerin alim maliyetlerine ve birikmis amortisman tutarlarina yansitimasi suretiyle yeniden ifade
edilmistir. Boylece sabit kiymetler, istirakler ve benzeri aktifler piyasa degerlerini gegmeyecek sekilde alim degerleri Uzerinden
endekslenmistir. Amortismanlar da benzeri sekilde yeniden diizeltimislerdir. Ozkaynaklarin icerisinde yeralan tutarlar, bu tutarlarin
sirkete katildigi veya sirket icerisinde olustugu donemlerdeki genel fiyat endekslerinin  uygulanmasi neticesinde yeniden
dUzeltilmigtir.

e Bilancodaki parasal olmayan kalemlerin gelir tablosuna etkisi olanlar disindaki gelir tablosunda yeralan ttim kalemler, gelir ve gider
hesaplarinin mali tablolara ilk olarak yansitildiklari dénemler Gzerinden hesaplanan katsayilar ile endekslenmislerdir.

e Net parasal vaziyet Uzerinden genel enflasyon neticesinde olusan kazang veya kayip, parasal olmayan aktiflere, dzkaynak
kalemlerine ve gelir tablosu hesaplarina yapilan diizeltmelerin farkidir. Net parasal vaziyet Uzerinden hesaplanan bu kazang veya
kayip net kara dahil edilmistir.

3. UYGULANAN MUHASEBE PRENSIPLERININ OZETi
Ekteki mali tablolarin hazirlanmasinda kullanilan énemli muhasebe prensipleri asagidaki gibidir:

a. lliskili sirketler
Ekteki mali tablolarda, Sirket’in hissedarlari, onlarin sahibi oldugu sirketler, bunlarin yoneticileri ve iliskili olduklari bilinen diger gruplar,
iliskili sirketler olarak tanimlanmiglardir.

b. Ticari alacaklar

Ticari alacaklar, net gerceklesebilir degerlerinden olasi stpheli alacak karsiliklari distlmek suretiyle gosteriimektedir. StUpheli
alacaklara iliskin karsiliklar, Sirket Yonetimi’nce tahsil edilemeyen alacaklarin tutari, alinan teminatlar, gecmis tecribeler isiginda ve
mevcut ekonomik kosullar gézénunde bulundurularak ayriimaktadir. Tahsil edilemeyecek alacaklar, tahsil edilemeyecekleri anlasildigi
yllda zarar kaydediimektedir.

c. Stoklarin degerlemesi
Stoklar hareketli agirikli ortalama maliyet yontemine gére maliyetin ya da net gerceklesebilir degerin (piyasa degerinden satis
giderlerinin dUsUlmesi yoluyla hesaplanan deger) disiUk olani ile degerlenmektedir.



CELEBI HAVA SERVISI A.S.
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEARS ENDED 31 DECEMBER 2003 AND 31 DECEMBER 2002

The restatement was calculated by means of conversion factors derived from the Turkish countrywide wholesale price index ("WIP")
published by the State Institute of Statistics (with the index beginning in 1994 at 100). Such index and the conversion factors used
to restate the accompanying financial statements as at the end of each period to 31 December 2003 are given below:

Conversion

Index Factor

31 December 2000 2,626.0 2.8112
31 December 2001 4,951.7 1.4908
31 December 2002 6,478.8 1.1394
31 December 2003 7,382.1 1.0000

The annual change in the TL exchange rate against the US Dollar can be compared with the rates of general price inflation in Turkey
according to the WPI as set out below:

Year: 2003 2002 2001 2000 1999
Currency Devaluation US $ %(14.6) %13.5 %114.3 %24.4 %72.7
WPI Inflation %13.9 %30.8 %88.6 %32.7 %62.9

As at 31 December 2003, the exchange rate announced by the Turkish Central Bank (which is a market rate) was TL 1,395,835 =
US$ 1 (31 December 2002, TL 1,634,501=US$ 1).

The main guidelines for the IAS 29 restatement are as follows:

e All balance sheet amounts not already expressed in terms of the measuring unit current at the balance sheet date are restated
by applying a general price index (WPI). Corresponding figures for previous periods are similarly restated.

e Monetary assets and liabilities are not restated because they are already expressed in terms of the measuring unit current at the
balance sheet date. Monetary items are money held and items to be received or paid in money.

eNon-monetary assets and liabilities are restated by applying, to the initial acquisition cost and any accumulated depreciation, the
change in the general price index from the date of acquisition or initial recording to the balance sheet date. Hence, property, plant
and equipment, investments and similar assets are restated from the date of their purchase, not to exceed their market value.
Depreciation is similarly restated. The components of shareholders’ equity are restated by applying the applicable general price
index from the dates the components are contributed or otherwise arose.

e All items in the statement of income, except for the non-monetary items in the balance sheet, which have an effect on the
statement of income, are restated by applying the relevant conversion factors from the dates when the income and expense items
are initially recorded in the financial statements.

® The gain or loss on the net monetary position is the result of the effect of general inflation and is the difference resulting from the
restatement of non-monetary assets, shareholders’ equity and income statement items. The gain or loss on the net monetary
position is included in net income.

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
The significant accounting policies used in the preparation of the accompanying financial statements are as follows:

a. Related parties
In the accompanying financial statements, shareholders of the Company, other companies owned by the shareholders, their
directors and key management personnel and any companies to which they are known to be related, are considered and referred
to as related parties.

b. Trade receivables

Trade receivables are carried at anticipated realizable value that is the net of trade receivables and allowance for doubtful
receivables. The allowance for doubtful receivables is based on management’s evaluation of the receivables, including such factors
as the volume of receivable outstanding, collateral obtained, past experience and economic conditions. Bad debts are written-off
during the year in which they are identified.

c. Inventory valuation
Inventories are valued with the weighted average method and are stated at the lower of cost or net realizable value (market value
less sales expenses).
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d. Finansal duran varlklar
Finansal duran varliklar strekli bir deger dustkltigu bulunmadigl takdirde, bilango tarihi itibari ile enflasyona gore endekslenmis
degerleri ile gdsterilmektedir.

e. Maddi ve maddi olmayan duran varliklar

Maddi ve maddi olmayan duran varliklarin tarini maliyetleri satinalma tarihinden itibaren enflasyona gére duzeltilmistir. Amortisman
ve itfa paylari, maddi ve maddi olmayan duran varlklarin enflasyona gore duzeltimis degerleri Uzerinden ve normal amortisman
metoduna gore hesaplanmistir. Maddi ve maddi olmayan duran varliklar asagidaki stirelerde itfa edilmektedirler:

Makina ve cihazlar 5-20 yIl
Tagitlar 5yl
Ddseme ve demirbaslar 5l
Ozel maliyetler 15 yil
Bilgisayar yaziimlari Syl

Sabit kiymet satislarindan elde edilen kar ve zararlar, mali tablolarda enflasyona gére duzeltimis degerleri Gizerinden hesaplanmis ve
ilgili gelir ve gider hesaplarina dahil edilmistir.

Varliklarin kayith degeri, tahmini ikame degerinden daha yuksek oldugu takdirde, karsilik ayriimak suretiyle ikame degerine
indirgenmektedir.

Sabit kiymetlerin tamir, bakim ve onarimi igin harcanan tutarlar gider kaydedilmektedir.

f. Varliklarin deger dusuklugi

Ertelenmis vergi aktifi ve finansal varliklar disindaki tim uzun vadeli varliklar, UMS 36’ya gore (“Varliklarin Deger DUsUKIGgu")
incelenmektedir. UMS 36 uyarinca, bir varligin kayith degeri, tahmini ikame degerinden bulytk ise deger distkligu karsiligr ayirmak
gerekmektedir. ikame degeri, varligin net satis degeri ile kullanim degerinden yiiksek olani olarak kabul edilir. Kullanim degeri, varligin
surekli kullanimi sonucu gelecekte elde edilecek tahmini nakit girislerinin ve kullanim émrl sonundaki satis degerinin toplaminin
bugunkl degeridir.

g. Vergi ve ertelenmis vergiler

Mali tablolarda yer alan gelir vergileri, cari yil vergisi ile ertelenmis vergilerdeki degisimi icermektedir. Sirket, UMS 12'ye
("Vergilendirme" - yeniden dUzenlenmis) uygun olacak sekilde, dénem sonugclari Uzerinden cari ve ertelenmis vergileri
hesaplamaktadir.

Hazrrlanan mali tablolarda, Sirket’in yil sonu itibariyle dénem sonuglarina dayanilarak tahmin edilen Kurumlar Vergisi yikimltltgu
icin karsilik ayrimaktadir. Kurumlar Vergisi yukimlualigt dénem sonucunun kanunen kabul ediimeyen giderler ve indirimler dikkate
alinarak duzeltiimesinden sonra bulunan matrah tzerinden hesaplanmaktadir.

Ertelenmis vergi aktifi ve pasifi, bazi gelir ve gider kalemlerinin muhasebe ve vergisel acilardan farkli degerlendirilmeleri sonucunda
ortaya c¢ikan zamanlama farkliliklarini baz alarak, yukimlulik metoduna goére hesaplanmaktadir. Ertelenmis vergi pasifi, olusan
vergilendirilebilir tim zamanlama farkliliklar icin hesaplanmakta olup, ertelenmis vergi aktifi ise sadece ortaya gikacak bu aktifin itfa
edilebilecegi, vergilendirilebilir bir karin gelecekte olusmasi beklendiginde kayitlara alinmaktadir.

Ertelenmis vergi, varliklarin olustugu veya yukumltlUklerin yerine getirildigi dénemde gecerli olan vergi oranlari Uzerinden hesaplanir
ve gelir tablosuna gider veya gelir olarak kaydedilir.

Odenecek Kurumlar Vergisi tutarlari, pesin ¢denen Kurumlar Vergisi tutarlariyla, iliskili oldugundan sirket bazinda netlestirimektedir.
Ertelenmis vergi aktif ve pasifi de ayni sekilde netlestirimektedir.

h. Kidem tazminati karsihgi

TUrkiye’de mevcut kanunlar ve toplu is soézlesmelerine goére kidem tazminat, emeklilik veya isten cikarlma durumunda
odenmektedir. Kidem tazminati karsilidi bilango tarihi itibarlyla buna hak kazanan butdn ¢alisanlarin isine son veriimesi varsayimi ile
odenmesi gerekecek olan yukimltligun toplam tutarndir.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEARS ENDED 31 DECEMBER 2003 AND 31 DECEMBER 2002

d. Long term financial assets
Equity investments are carried at indexed cost restated as at balance sheet date, unless there is evidence of permanent diminution
of value.

e. Tangible fixed assets and intangible assets

Historical costs of tangible fixed assets and intangible fixed assets are restated starting from their acquisition dates. Tangible fixed
assets and intangible fixed asset, are depreciated principally on a straight-line basis over their restated values. Tangible fixed assets
and intangible fixed assets are depreciated using following rates:

Machinery and equipment  5-20 years

Vehicles 5 years
Furniture and fittings 5 years
Leasehold improvements 15 years
Computer software 5 years

Gains or losses on disposal of property, plant and equipment with respect to their restated amounts are included in the related
income and expense accounts, as appropriate.

If the carrying amount of an asset is estimated to be greater than its recoverable amount, the carrying amount of the asset is
reduced to its recoverable amount.

Expenses for the repair of property, plant and equipment are normally charged against income.

f. Impairment of assets

All the long term assets except for deferred tax asset and financial assets are examined according to IAS 36 ("Impairment of
Assets"). According to IAS 39, if the recoverable amount of an asset is estimated to be less than its carrying amount, the carrying
amount of the asset is reduced to its recoverable amount. Recoverable amount is the higher of the sales price of the asset; the
present value of the cash flows which are expected to arise from future use of the asset.

g. Taxation and deferred income taxes
Taxes on income for the year comprise of current tax and the change in deferred taxes. The Company accounts for current and
deferred taxation on the results for the period, in accordance with IAS 12 (Revised) (Income Taxes").

Provision is made in the financial statements for the Company’s estimated liability to Turkish corporation tax on its results for the
year. The charge for current tax is based on the results for the year as adjusted for items, which are non-assessable or disallowed.

Deferred tax assets and liabilities are recognized using the liability method in respect of material temporary differences arising from
different treatment of items for accounting and taxation purposes. Deferred tax liabilities are realized for all taxable temporary
differences and deferred tax assets are only provided to the extent if it is probable that taxable profit will be available against which
the deductible temporary differences can be utilized.

Deferred tax is calculated at the tax rates that are expected to apply to the period when the asset is realized or the liability is settled.
Deferred tax is charged or credited in the statement of income.

Prepaid corporation taxes and corporation tax liabilities are offset as they relate to income taxes levied by the same taxation
authority. Deferred income tax assets and liabilities are also offset.

h. Retirement pay provision
Under Turkish law and union agreements, lump sum payments are made to employees retiring or involuntarily leaving the Company.
The total provision represents the vested benefit obligation if all employees of the Company are laid off as at the balance sheet date

International Accounting Standard No. 19 (Revised) "Employee Benefits" ("IAS 19") has been applied in the accompanying financial
statements. Future retirement payments are discounted to their present value at the balance sheet date at an interest rate
determined as net of an expected inflation rate and an appropriate discount rate.
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Mali tablolarin hazirlanmasinda UMS 19 ("Personele Saglanan Haklar" - yeniden duzenlenmis) uygulanmistir. Gelecek kidem
tazminati 6demeleri uygun iskonto orani ile tahmin edilen enflasyonun neti orani ile reeskonta tabi tutularak bilanco tarihindeki
degerine getirilmigstir.

i. Yabanci para igslemleri

Sirket’in yasal kayitlarinda, yerel para birimi disindaki paralar (TUrkiye icin TL disindaki para birimleri) muhasebelestirilen islemler,
islem tarihindeki kurlar kullanilarak yerel para birimine gevriimektedir. Bilancoda yer alan dévize bagl varlik ve borclar bilanco
tarihinde gecerli olan kurlar kullanilarak Turk Liras’'na cevrilmislerdir. Bu cevrimden ve dovizli islemlerin tahsil/tediyelerinden
kaynaklanan kambiyo karlari/zararlari gelir tablosunda yer almaktadir.

j- Gelir tahakkuku
Gelirler olustugunda tahakkuk esasina gére muhasebelestiriimektedir. Net satislar, iskontolar ve iadeler diistldikten sonra dénem
icinde satilan mamullerin, 31 Aralik 2003 tarihindeki paranin satin alim gtcuyle ifade edilmis fatura tutarlarini icermektedir.

k. Finansal kiralama - Kiraci konumunda Sirket

Finansal kiralamayla elde edilen varliklar, alim tarihindeki gercege uygun degerleriyle Sirket’e ait bir varlik olarak gortlir. Kiralayana
karsl yukimlultk, bilangoda finansal kiralama ydkimluligu olarak gosterilir. Toplam finansal kiralama taahhtdu ile varligin gercege
uygun degeri arasindaki farkin olusturdugu finansal giderler, her muhasebe ddénemine disen yukimlUlugin sabit faiz orani ile
dagitimasi suretiyle kiralama stresi boyunca olustugu déneme ait gelir tablosuna kaydedilir.

l. Finansal enstriimanlar

Gercegde uygun degder, istekli alici ve saticilarin biraraya geldigi piyasalarda bir aktifin baska bir varlikla degistirilebilecegi veya bir
taahhudun yerine getirilebilecegi degerdir. Bir finansal enstrimanin piyasa degeri, aktif bir pazarin mevcudiyeti durumunda, satistan
elde edilebilecek tutara veya satin almadan dogabilecek borca esittir.

Finansal enstrUmanlarin gercege uygun tahmini degeri Sirket tarafindan piyasalara iliskin bilgiler ve gerekli degerleme ydntemleri
kullanilarak belirlenmistir. Ancak, gercege uygun degerin belirlenmesinde kullanilan piyasa verilerinin yorumlanmasina gerek
duyulmaktadir. Bu nedenle, bu raporda sunulan tahminler Sirket’in varliklarini elden ¢ikarmasi durumunda cari piyasa kosullarinda
elde edebilecegi degerler olmayabilir.

Banka mevduatlari, alacaklar, teminat mektuplar ve akreditifler gibi sarta bagl taahhutler ve vadeli alim-satim islemleri gibi diger
tdrev enstrimanlar, karsi tarafin anlasmanin sartlarini yerine getirememesi durumunda, Sirket finansal durumunu olumsuz yonde
etkileyebilecek dnemli finansal enstrimanlardir.

Baz finansal varliklarin maliyet degerine esit olan kayitl degerlerinin, kisa vadeli nitelikleri nedeniyle gercege uygun degerlerine esit
oldugu varsayllmaktadir.

Asagida her mali enstriimanin gercede uygun tahmini degerlerini belirlemede kullanilan ydntemler ve varsayimlar belirtiimistir.

Kasa ve bankalar: Yabanci para cinsinden olan kasa ve banka bakiyeleri yil sonu kurundan degerlenmislerdir. Bilangcodaki nakit ile
bankadaki mevduatin mevcut degeri, bu varliklarin gergcege uygun tahmini degerleridir.

Ticari alacaklar ve ticari borclar: Tahsili sUpheli alacaklar karsiligi sonrasi ticari alacaklar ile ticari borglarin bilangcodaki mevcut
degerleri, gercege uygun tahmini degerleridir.

lliskili sirketlerden alacaklar/borglar: lliskili sirketlerden alacaklar/borclarin bilanco degerleri gercede uygun degerler olarak kabul
edilir.

Kullanilan krediler: Kullanilan krediler, kullanildiklar tarihte sabitlenen piyasa faiz oranlarina tabidir, fakat piyasada olusacak oranlara
bagl olarak degisiklik gosterebilmektedir. Banka kredileri elde edilen nakit tutarindan muhasebelestirilirler. Finansman giderleri
tahakkuk esasina goére muhasebelestirilir ve olustuklari dénemde édenmeyen kisim bilangodaki kredi tutarina eklenir.

Sirket, olagan faaliyetleri sirasinda akreditifler vb. gibi bilanco disi riski bulunan finansal enstrimanlar kullanmaktadir. Sirket’in bu tur
enstrimanlardan kaynaklanabilecek zararlarn s6z konusu enstrimanlarin sézlesme tutarlarina esdegerdir.
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i. Foreign currency transactions

In the statutory accounts of the Company, transactions in foreign currencies (currencies other than Turkish Lira) are translated into
Turkish Lira at the rates of exchange ruling at the transaction dates. Assets and liabilities denominated in foreign currencies are
translated at the exchange rates ruling at the balance sheet date. Gains and losses arising on settlement and translation of foreign
currency items are included in the statements of income.

i- Revenue recognition
Revenue is recognized on an accrual basis at the time of delivery. Net sales represents the invoiced value of goods shipped or
services rendered less any sales returns and discounts, all restated in equivalent purchasing power as of 31 December 2003.

k. Finance Leases - the Company as Lessee

Assets held under finance leases are recognized as assets of the Company at their fair value at the date of acquisition. The
corresponding liability to the lessor is included in the balance sheet as a finance lease obligation. Finance costs, which represent
the difference between the total leasing commitments and the fair value of the assets acquired, are charged to the income
statement over the term of the relevant lease so as to produce a constant periodic rate of charge on the remaining balance of the
obligations for each accounting period.

I. Financial instruments

Fair value is the amount for which an asset could be exchanged or a liability settled, between knowledgeable willing parties in an
arms length transaction. Market value is the amount obtainable from the sale, or payable on the acquisition, of a financial instrument
in an active market, if one exists.

The estimated fair values of financial instruments have been determined by the Company using available market information and
appropriate valuation methodologies. However, judgment is necessarily required to interpret market data to develop the estimated
fair value. Accordingly, the estimates presented herein may not necessarily be indicative of the amounts the Company could realize
in a current market exchange.

Balances with banks, receivables, contingent liabilities like letters of guarantee are important financial instruments, which would
have negative effects on the financial structure of the Company if the other party failed to comply with the terms and conditions of
the agreement.

The fair values of certain financial assets carried at cost are considered to be representative of carrying values due to their short-
term nature.

The following methods and assumptions are used to estimate the fair value of each class of financial instrument for which it is
practicable to estimate fair value.

Cash and Bank Balances: Cash and bank balances denominated in foreign currencies are translated at year-end exchange rates.
The carrying amounts of the remaining cash and bank balances are reasonable estimates of their fair value.

Trade Receivables and Trade Payables: Book values of the trade receivables along with the related allowances for uncollectibility
and trade payables balances are estimated to be their fair values.

Due to/from Related Parties: The carrying value of the due to and due from related parties are estimated to be their fair values.

Borrowings: Borrowings have interest rates that are fixed on an entry value basis but may be subject to fluctuations in accordance
with prevailing interest rates in the market. Interest-bearing bank loans are recorded at the proceeds received. Finance charges are
accounted for on an accrual basis and are added to the carrying amount of the instrument to the extent they are not settled in the
period in which they arise.

The Company deals with financial instruments with off-balance sheet risk in the normal course of business such as letters of credit,
etc.. The Company’s exposure to losses arising from these instruments is represented by the contractual amount of those
instruments.
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31 ARALIK 2003 VE 2002 TARIHLERI iTIBARIYLE
MALI TABLOLARA iLiSKiN DIPNOTLAR

Tahsilat riski

Sirket’in tahsilat riski esas olarak ticari alacaklarindan dogabilmektedir. Ticari alacaklar, Sirket ydnetimince gecmis tecrlbeler ve cari
ekonomik durum goézonune alinarak degerlendiriimekte ve uygun oranda sUpheli alacak karsiligr ayrildiktan sonra bilangoda net
olarak gdsterilmektedir. Likit fonlara iliskin risk, s6z konusu fonlarin banka mevduatina yatirimasi nedeniyle sinirlidir.

Fiyat riski

Sirket, faaliyet konusu nedeniyle yabanci para birimlerinin TUrk Lirasi karsisindaki degerlerinin degisimlerine bagll olarak kur
dalgalanmalarina maruz kalmaktadir. Sirket’in hizmet satislar yabanci para cinsinden yapilmaktadir. Turk Lirasinin Amerikan Dolari
ve Euro karsisinda guclenmesi Sirket’in satislari Gzerinde negatif bir etki yaratmaktadir.

Likidite riski
Sirket genellikle kisa vadeli finansal enstrimanlarini nakite cevirerek; 6rnegin alacaklarini tahsil ederek, menkul kiymetlerini elden
clkararak, kendisine fon yaratmaktadir. Bu enstrimanlardan elde edilen tutarlar gercede uygun degerleri ile kayitlarda yer almaktadir.

m. Netlestirme

Finansal varliklar ve yuktmlulUkler, yasal olarak netlestirme hakki var olmasi, net olarak 6édenmesi veya tahsilinin mimkutn olmasi,
veya varligin elde edilmesi ile yakimluligun yerine getirilmesinin es zamanl olarak gerceklesebilmesi halinde, bilangoda net degerleri
ile gosterilirler.

n. Muhasebe tahminleri

Mali tablolarin Uluslararasi Finansal Raporlama Standartlar’na gore hazirlanmasi sirasinda Yonetim'in, bilanco tarihi itibariyle mali
tablolarda yer alan varliklar ve yukumltlUklerin bilango degerlerini, bilango digi yiktmlultklere iliskin agiklamalari, dénem icerisinde
olusan gelir ve giderlerin tutarlarni etkileyebilecek tahmin ve varsaymlarda bulunmasi gerekmektedir. Gercek sonuglar, bu
tahminlerden farklilik gosterebilmektedir.

o. Kar paylan
Kar payl alacaklari, temettl dagitiminin yapilacagr dénemde gelir kaydedilir, kar payr 6demeleri ise ilan edildikleri dbnemde kardan
dagitim olarak gosterilir.

p- Gruplar bazinda faaliyet sonuglari
Sirket agirlikl olarak tek bir alanda baslica yer hizmetleri alaninda faaliyet gostermektedir. Bu nedenle ekli mali tablolar gruplar
bazinda faaliyet sonugclarini icermemektedir. TUm hizmet tesisleri Turkiye’de bulunmaktadir.

r. Hisse basina kar

2003 ve 2002 yillarina iliskin olarak birim hisse basina kar hesaplamalari, 2003 ve 2002 yillari icin ¢cikarilan bedelsiz hisselerin etkisi
gbzdbnltine alinarak, UMS 33’e ("Hisse Basina Kar Pay") uygun olarak yapilmistir. 2003 ve 2002 vyillari icin ayrica diger mali
enstrimanlara iliskin hisse basina kar hesaplanmasini gerektirecek, baska bir mali enstriiman bulunmamaktadir.
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Credit risk

The Company’s credit risk is primarily attributable to its trade receivables. The amounts presented in the balance sheet are net of
allowances for doubtful receivables, estimated by the Company’s management based on prior experience and the current
economic environment. The credit risk on liquid funds is limited because the funds are invested in government bonds and treasury
bills for short-term purposes.

Price risk

The Company is exposed to exchange rate fluctuations between foreign currencies and Turkish Lira mainly resulting from loans
obtained in foreign currency due to the nature of its business. The Company’s service sales are performed in foreign currency. The
strengthening of Turkish Lira against US$ and Euro have an adverse effect on the Company’s sales.

Liquidity risk
The Company is generally raising funds by liquidating its short-term financial instruments such as collecting its receivables and
disposing of marketable securities. The Company’s proceedings from these instruments generally approximate their fair values.

m. Offsetting
Financial assets and liabilities are offset and the net amount reported in the balance sheet when there is a legally enforceable right
to set off the recognized amounts and there is an intention to settle on a net basis, or realize the asset and settle the liability
simultaneously.

n. Use of estimates

The preparation of financial statements in conformity with International Financial Reporting Standards requires management to
make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and
liabilities at the date of the financial statements and the reported amounts of revenue and expenses during the period. Actual results
could differ from those estimates.

o. Dividends
Dividends receivable are recognized as income in the period when they are declared and dividends payable are recognized as an
appropriation of profit in the period in which they are declared.

p- Segmental information

The Company operates predominantly in one industry segment, basically rendering ground handling services. As the Company is
in this industry segment, the accompanying financial statements do not include separate segmental financial information. All assets,
production facilities and distribution channels are located in Turkey.

r. Earnings per share

As required by IAS 33, the calculation of basic earnings per share for 2003 and 2002 has been retrospectively adjusted for the
impact of bonus shares issued in 2003 and 2002. During 2003 and 2002, there are no dillutive equity instruments outstanding,
which would require the calculation of separate diluted earnings per share.
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2003 ve 2002 yillarr icin Sirket hisselerinin agirlikli ortalamasi ve birim hisse basina kar hesaplamalar asagidaki gibidir (nakit artiglarin

bedelsiz hisse icermedigi varsayllmistir):

2003 2002
Tedavuldeki hisse senedi adedi 1 Ocak itibariyle (toplam) 4,500,000,000 4,500,000,000
Cikarilan bedelsiz hisseler
2002 yilinda - -
2003 yilinda 4,500,000,000 -
Cikarilan nakit karsiligi hisse senetleri - =
Tedavildeki hisse senedi adedi 31 Aralik itibariyle (toplam) 9,000,000,000 4,500,000,000
Tedavuldeki hisse senedinin agirlikli ortalama adedl 9,000,000,000 9,000,000,000
Net kar (Milyon TL) 11,445,907 26,144,078
Hisse basina kar adi hisse senedi sahiplerine (TL) 1,272 2,905

4. NAKIT VE NAKIT BENZERiI KALEMLER

31 Aralik 2003

31 Aralik 2002

Milyon TL Milyon TL
Kasa 5,772 7,348
Alinan ¢ekler 4,000 -
Vadesiz mevduatlar 4,299,620 1,081,611
Vadeli mevduatlar 4,433,620 30,783,671
8,743,012 31,872,630

Vadeli Mevduatlar:
31 Aralik 2003
Tutar Para cinsi Faiz orani Vade Milyon TL
3,033,037 uss$ %0.90-1.50 02.01.2004 4,233,620
200,000 TL %23.50 02.01.2004 200,000
4,433,620
31 Aralik 2002
Tutar Para cinsi Faiz orani Vade Milyon TL
16,419,000 US$ %1.30-6.10 02.01.-06.11.2003 30,578,575
110,125 TL %42 02.01.2003 205,096
30,783,671

31 Aralik 2002 tarihi itibariyle 1,700,000 US$ karsiligi 3,166,062 Milyon TL tutarindaki mevduat Sirket'in ortaklarindan Celebi Holding
A.S.’nin kullanmis oldugu banka kredilerine karsilik nakdi teminat olarak verilmistir.
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A summary of the weighted average number of shares outstanding during 2003 and 2002 and the basic earnings per share
calculation is as follows (assuming that the cash increases did not involve a bonus element):

2003 2002
Number of shares outstanding at 1 January (in full) 4,500,000,000 4,500,000,000
Bonus shares issued
During 2002 - -
During 2003 4,500,000,000 -
New shares issued (cash increase) - -
Number of shares outstanding at 31 December (in full) 9,000,000,000 4,500,000,000
Weighted average number of shares
outstanding during the year (in full) 9,000,000,000 9,000,000,000
Net profit (TL Million) 11,445,907 26,144,078
Basic earnings per share (TL) 1,272 2,905
4. CASH AND CASH EQUIVALENTS
31 December 31 December
2003 2002
TL Million TL Million
Cash on hand 5,772 7,348
Cheques received 4,000 -
Demand deposits 4,299,620 1,081,611
Time deposits 4,433,620 30,783,671
8,743,012 31,872,630

(-]
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Time deposits:
31 December

2003

Principal Currency Interest rate Maturity TL Million
3,033,037 US$ %0.90-1.50 02.01.2004 4,233,620
200,000 TL %23.50 02.01.2004 200,000
4,433,620

31 December 2002

Principal Currency Interest rate Maturity TL Million
16,419,000 us$ %1.30-6.10 02.01.-06.11.2003 30,578,575
110,125 TL %42 02.01.2003 205,096

30,788,671

As of 31 December 2002, time deposit amounting 1,700,000 USD, which is TL 3,166,062 Milion, has been given as cash
guarantees for the bank loans obtained by Celebi Holding A.S., the shareholder of the Company.
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5. TICARI ALACAKLAR (NET)

31 Aralik 2003

31 Aralk 2002

Milyon TL Milyon TL
Ticari alacaklar 5,855,578 5,666,089
Verilen depozito ve teminatlar 2,939 3,349
Supheli ticari alacaklar 1,926,387 1,061,523
Supheli ticari alacaklar karsiligi (1,926,387) (1,061,523)
Toplam 5,858,517 5,669,438
2003 ve 2002 yillarinda gerceklesen supheli alacaklar karsilidi hareketleri asagidaki gibidir:
2003 2002
Acllis bakiyesi 1,061,523 804,112
Ddnem gideri 994,756 446,946
Parasal kazanc (129,892) (189,535)
Kapanis bakiyesi 1,926,387 1,061,523

6. ILISKILI KURULUSLARLA iSLEMLER VE BAKIYELER

31 Aralik 2003

31 Aralik 2002

Milyon TL Milyon TL
lligkili sirketlerden alacaklar
Celebi Hizmet Rest. isl. Gida Turizm A.S. 150,764 -
Celebi Guv. Sis.ve Dan. A.S. 67,289 230,561
Celebi Hizm. Gid. isl. Turizm Tic. A.S. 1,234 -
Ce-Tur Celebi Turizm Tic. A.S. - 21,630
219,287 252,191
lliskili sirketlere borglar
Ce-Tur Celebi Turizm Tic. A.S. 98,500 81,474
Celebi Holding A.S. 100,420 752
Celebi Hizmet Rest.isl.Gida Turizm A.S. - 1,252,953
Ortaklara borglar 635 724
199,555 1,335,903
lligkili sirketlere satiglar
Ce-Tur Celebi Turizm Tic. A.S. 45,643 13,279
Celebi Hizmet Rest.isl.Gida Turizm A.S. 56,876 18,846
Celebi Guv. Sis.ve Dan. A.S 29,216 11,314
Celebi Holding A.S. 3,143 2,319
Celebi Hizm.Gid.isl. Turizm Tic. A.S. - 139
134,878 45,897
iliskili sirketlerden hizmet alimlari
Disaridan saglanan iscilik ve personel bedeli (*)
Celebi Hizmet Rest.isl.Gida Turizm A.S. 5,925,581 7,116,992
Celebi Hizm.Gid.igl. Turizm Tic. A.S. 5,838,388 7,796,120
Celebi Holding A.S. 4,102 42,325
11,768,071 14,955,437

(*) Onceki yillarda Sirket faaliyetlerinde calisan ancak Celebi Hizmet Restaurant isletme Gida Turizm insaat Sanayii ve Ticaret A.S. ve Celebi Hizmet Gida
isletmeleri Turizm Sanayii ve Ticaret A.S.’nin kadrolarinda bulunan ve ticretleri bu sirketler tarafindan Sirket’e fatura edilen 707 kisi Kasim 2003 tarihinde ve

191 kisi de Aralik 2003 tarihinde Sirket kadrosuna dahil olmustur.
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5. TRADE RECEIVABLES (NET)

31 December 2003 31 December 2002

TL Million TL Million
Trade receivables 5,855,578 5,666,089
Deposits and guarantees given 2,939 3,349
Doubtful receivables 1,926,387 1,061,523
Provision for doubtful receivables (1,926,387) (1,061,523)
Total 5,858,517 5,669,438
Movements in the allowance for doubtful receivables during 2003 and 2002 are as follows:
2003 2002
Beginning balance 1,061,523 804,112
Charge for the period 994,756 446,946
Monetary gain (129,892) (189,535)
Ending balance 1,926,387 1,061,523

6. TRANSACTIONS WITH RELATED PARTIES

31 December 2003 31 December 2002

TL Million TL Million
Due from related parties
Celebi Hizmet Rest. isl. Gida Turizm A.S. 150,764 -
Celebi Giv. Sis. ve Dan. A.S. 67,289 230,561
Celebi Hizm. Gid. igl. Turizm Tic. A.S. 1,234 -
Ce-Tur Celebi Turizm Tic. A.S. - 21,630
219,287 252,191
Due to related parties
Ce-Tur Celebi Turizm Tic. A.S. 98,500 81,474
Celebi Holding A.S. 100,420 752
Celebi Hizmet Rest. Isl. Gida Turizm A.S. - 1,252,953
Payable to shareholders 635 724
199,555 1,335,908
Major sales to related parties
Ce-Tur Celebi Turizm Tic. A.S. 45,643 13,279
Gelebi Hizmet Rest. sl. Gida Turizm A.S. 56,876 18,846
Celebi Guv. Sis. ve Dan. A.S. 29,216 11,314
Celebi Holding A.S. 3,143 2,319
Celebi Hizm. Gid. Igl. Turizm Tic. A.S. - 139
134,878 45,897
Major purchases from to related parties (Services)
Personnel expenses provided by related parties (*)
Celebi Hizmet Rest. Isl. Gida Turizm A.S. 5,925,581 7,116,992
Celebi Hizm. Gid. lsl. Turizm Tic. A.S. 5,838,388 7,796,120
Celebi Holding A.S. 4,102 42,325
11,768,071 14,955,437

(*) 707 and 191 Personnel who have worked for the Company in previous years but were in the payrolls of Gelebi Hizmet Restaurant isletme Gida Turizm
insaat Sanayii ve Ticaret A.S. and Celebi Hizmet Gida Isletmeleri Turizm Sanayii ve Ticaret A.S. and whose salaries were invoiced to the Company by the

companies mentioned above, joined the Company’s payroll in November 2003 and December 2003 respectively.
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31 Aralik 2003

31 Aralik 2002

Milyon TL Milyon TL
lliskili sirketlere &denen personel tasima giderleri
Ce-Tur Celebi Turizm Tic. A.S. 2,242,010 2,331,726
Holding giderleri katiim pay (*)
Celebi Holding A.S. 1,792,873 1,660,930
iligkili sirketlerden alinan maddi duran varliklar
Celebi Hizmet Rest.isl.Gida Turizm A.S. 9,366,493 7,935,177
iliskili sirketlerden diger alimlar (**)
Ce-Tur Celebi Turizm Tic. A.S. 832,353 889,634
Celebi Hizm.Gid.igl. Turizm Tic. A.S. 6,617 -
Celebi Hizmet Rest.isl.Gida Turizm A.S. 12,462 387,921
Celebi Guv. Sis.ve Dan. A.S. 237,113 45,581
Celebi Holding A.S. 14,047 B
1,102,592 1,323,141

() Celebi Holding A.S.’den alinan holding giderleri katlim paylari Celebi Hava Servisi A.S'nin Celebi Holding A.S.'den aldigi hukuki danismanlik, mali
danismanlik, insan kaynaklari danismanlik hizmetlerini icermektedir. Bu giderler Celebi Holding A.S.’nin istirakleri arasinda istirak personel kisi sayilari, sirket
cirolari ve aktif bUyUklUkleri gibi kriterler dikkate alinarak olusturulan anahtar vasitasiyla yapimaktadir.

(**) Diger alimlar, arag kirasi, gtivenlik, organizasyon bedelleri ve dider sair giderlerden olusmaktadir.

31 Aralik 2003 ve 2002 tarihi itibari ile iliskili sirketler lehine, kredilerle ilgili verilen kefaletler asagidaki gibidir:

Para 31 Aralik 2003

31 Aralik 2003

31 Aralik 2002

31 Aralik 2002

Cinsi Tutar Milyon TL Tutar Milyon TL

Celebi Holding A.S. TRL 900,000 900,000 206,570 206,570
Celebi Holding A.S. uUSDh - - 4,000,000 7,449,558
Celebi Hizm.Gid.Isl. Turizm Tic.A.S. USD - - 106,684 198,687
Celebi Hizmet Rest.isl.Gida Turizm A.S.  USD - - 120,413 224,226
Celebi Hizmet Rest.isl.Gida Turizm A.S. EURO - - 150,153 291,444
900,000 8,370,485

7. STOKLAR (NET)

31 Aralik 2003

31 Aralik 2002

Milyon TL Milyon TL

Ticari mallar 168,749 161,046
Diger stoklar 474,347 310,574
Verilen siparis avanslari 39 264,701
643,135 736,321

8. DIGER ALACAKLAR VE DONEN VARLIKLAR (NET)

31 Aralik 2003

31 Aralk 2002

Milyon TL Milyon TL
Pesin 6denen giderler 1,165,482 1,119,705
Gelir tahakkuklari 80,597 154,081
Devreden KDV 93,366 -
Verilen is avanslari 262,530 4,700
Personele verilen avanslar 23,433 45,211
ladesi talep edilen KDV 948,402 1,068,758
Diger cesitli alacaklar 131,007 5,890

2,704,817 2,398,345
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31 December 2003

31 December 2002

TL Million TL Million
Personnel transportation expenses
Ce-Tur Celebi Turizm Tic. A.S. 2,242,010 2,331,726
Participation share of holding expenses (*)
Celebi Holding A.S. 1,792,873 1,660,930
Fixed Asset Purchases from Related Parties
Celebi Hizmet Rest. Isl. Gida Turizm A.S. 9,366,493 7,935177
Other Purchases from Related Parties (**)
Ce-Tur Celebi Turizm Tic. A.S. 832,353 889,634
Celebi Hizm. Gid. igl. Turizm Tic. A.S. 6,617 -
Celebi Hizmet Rest. isl. Gida Turizm A.S. 12,462 387,921
Celebi Guv. Sis. ve Dan. A.S. 237,113 45,581
Celebi Holding A.S. 14,047 B
1,102,592 1,323,141

(*)Participation share of holding expenses refer to legal, financial and human resources consultancy services provided by Celebi Holding A.S. These
expenses are distributed among Celebi Holding A.S.’s subsidiaries based on personnel numbers, sales figures and asset sizes.

(**) Other purchases consist of vehicle rent, security, organization, and other miscellaneous expenses.

Guaranties given on behalf of related parties as of 31 December 2003 and 2002 are stated as below:

31 December 2003

31 December

31 December 2002

31 December

Currency Amount in 2003 Amount in 2003

Type original currency TL Million original currency TL Million

Celebi Holding A.S. TRL 900,000 900,000 206,570 206,570
Celebi Holding A.S. uUSD - - 4,000,000 7,449,558
Celebi Hizm. Gid. lsl. Turizm Tic. A.S. uSD - - 106,684 198,687
Celebi Hizmet Rest. isl. Gida Turizm A.S.  USD - - 120,413 224,226
Celebi Hizmet Rest. igl. Gida Turizm A.S.  EURO - - 150,153 291,444
900,000 8,370,485

7. INVENTORIES (NET)

31 December 2003

31 December 2002

TL Million TL Million

Trade goods 168,749 161,046
Other inventories 474,347 310,574
Order advances given 39 264,701
643,135 736,321

8. OTHER RECEIVABLES AND CURRENT ASSETS (NET)

31 December 2003

31 December 2002

TL Million TL Million
Prepaid expenses 1,165,482 1,119,705
Income accruals 80,597 154,081
VAT transferred 93,366 -
Business advances given 262,530 4,700
Advances given to personnel 23,433 45,211
Other VAT receivable 948,402 1,068,758
Other miscellaneous receivables 131,007 5,890

2,704,817 2,398,345
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9. FINANSAL DURAN VARLIKLAR (NET)

Sirket’in 31 Aralik 2003 ve 2002 tarihleri itibariyle finansal duran varliklari, sermaye paylari ve oranlari asagidaki gibidir:

Deger dusuklugu Net
Maliyet karsiligi Defter Degeri
Payl % Milyon TL Milyon TL Milyon TL
31 Aralik 2003
Celebi Giivenlik Sistemleri ve Danismanlik A.S 94.80 977,158 (785,675) 191,483
31 Aralik 2002
Celebi Guvenlik Sistemleri ve Danismanlik A.S 94.80 435,718 (435,718) =

Sirket’in Celebi Guvenlik Sistemleri ve Danismanlik A.S.’ye ("Celebi Glvenlik") olan istiraki Celebi Guvenlik’in toplam aktif, hasilat,
bilango disi yukimlulik bakimindan kigik olmasi ve faaliyet hacminin distk olmasi nedenleriyle mali tablolar énemli 6lctde
etkilemeyecegi icin konsolidasyona tabi tutulmamistir. Celebi glivenlik Turkiye’deki havaalanlarinda havayollar sirketlerine gtvenlik

hizmeti vermektedir.

10. MADDI DURAN VARLIKLAR (NET)

Tesis, Ozel
Makina ve Cihazlar Tasitlar Demirbaglar Maliyetler (*) Toplam
Milyon TL Milyon TL Milyon TL Milyon TL Milyon TL

Maliyet degeri
1 Ocak 2003 acilis bakiyesi 73,202,963 3,361,014 7,590,225 28,493,326 112,647,528
Alimlar 4,351,135 26,613 356,983 8,942,675 13,677,406
Satiglar (238,264) (6,568) - - (244,832)
31 Aralik 2003 kapanis bakiyesi 77,315,834 3,381,059 7,947,208 37,436,001 126,080,102
Birikmis amortismanlar
1 Ocak 2003 acilis bakiyesi 44,633,296 2,218,378 6,360,147 5,853,151 59,064,972
Dénem gideri 4,197,209 281,801 415,769 2,178,608 7,073,387
Satislar (219,101) (6,568) - - (225,669)
31 Aralik 2003 kapanis bakiyesi 48,611,404 2,493,611 6,775,916 8,031,759 65,912,690
Verilen Avanslar 31 Aralik 2003 - - - - 93,620
31 Aralik 2003 itibariyle
Net Defter Degeri 28,704,430 887,448 1,171,292 29,404,242 60,261,032
31 Aralik 2002 itibariyle
Net Defter Degeri 28,569,667 1,142,636 1,230,078 22,640,175 53,582,556

() Ozel maliyetler, Sirket'in faaliyet gsterdigi havaalanlarinda Devlet Hava Meydanlari isletmesi’nden ("DHMI") kiralanmis olan arsalar tizerine insa etmis
oldugu istasyonlar ve diger binalardan olusmaktadir.

Finansal kiralama yoluyla alinan sabit kiymetlerin net bilanco degerleri:

31 Aralik 2003

31 Aralik 2002

Milyon TL Milyon TL
Tesis makina ve cihazlar 7,276,171 8,692,711
Tagitlar 1,485 5,069
7,277,656 8,697,780
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9. LONG TERM FINANCIAL ASSETS (NET)
The Company's shares in its long term financial asset as of 31 December 2003 and 31 December 2002 were as follows:

Provision for Net
Cost diminution of value book value
Share % TL Million TL Million TL Million
31 December 2003
Celebi Giivenlik Sistemleri ve Danismanhk A.$ 94.80 977,158 (785,675) 191,483
31 December 2002
Celebi Guvenlik Sistemleri ve Danismanlik A.S. 94.80 435,718 (435,718) =

Long term financial asset in Celebi Guvenlik Sistemleri ve Danismanlk A.S. ("Celebi Guvenlik") is not consolidated as it will not
materially effect the financial statements due to immateriality of its total assets, sales, off-balance sheet liabilities and operation
volume. Celebi Guvenlik gives security services to airlines in Turkish airports.

10. TANGIBLE FIXED ASSETS (NET)

Machinery and Furniture and Leasehold
Equipment Vehicles Fixtures  Improvements (*) Total
TL Million TL Million TL Million TL Million TL Million
Acquisition cost
Opening balance 1 January 2003 73,202,963 3,361,014 7,590,225 28,493,326 112,647,528
Additions 4,351,135 26,613 356,983 8,942,675 13,677,406
Disposals (238,264) (6,568) - - (244,832)
Closing balance
31 December 2003 77,315,834 3,381,059 7,947,208 37,436,001 126,080,102
Accumulated depreciation
Opening balance 1 January 2003 44,633,296 2,218,378 6,360,147 5,853,151 59,064,972
Charge for the year 4,197,209 281,801 415,769 2,178,608 7,073,387
Disposals (219,101) (6,568) - - (225,669)
Closing balance
31 December 2003 48,611,404 2,493,611 6,775,916 8,031,759 65,912,690
Advances given as at 31 December 2003 - - - - 93,620
Net book value at
31 December 2003 28,704,430 887,448 1,171,292 29,404,242 60,261,032
Net book value at
31 December 2002 28,569,667 1,142,636 1,230,078 22,640,175 53,582,556

(*) Leasehold improvements consist of stations and other buildings constructed on land rented from State Airports Administration ("DHMI").
Net book value of fixed assets purchased through financial leasing:

31 December 2003 31 December 2002

TL Million TL Million
Machinery and Equipment 7,276,171 8,692,711
Vehicles 1,485 5,069
7,277,656 8,697,780
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11. MADDI OLMAYAN DURAN VARLIKLAR (NET)

Bilgisayar Yazilimlari

Milyon TL
Maliyet Degeri
1 Ocak 2003 acilis bakiyesi 1,117,757
Alimlar 54,970
31 Aralik 2003 kapanis bakiyesi 1,172,727
Birikmis amortismanlar
1 Ocak 2003 acilis bakiyesi 697,024
Donem gideri 139,800
31 Aralik 2003 kapanis bakiyesi 836,824
31 Aralik 2003 itibariyle Net Defter Degeri 335,903
31 Aralik 2002 itibariyle Net Defter Degeri 420,733

12. MALi BORCLAR

31 Aralik 2003

Milyon TL

31 Aralik 2002
Milyon TL

Kisa vadeli banka kredileri

470,510

31 Aralik 2003 ve 2002 itibariyle kisa vadeli banka kredileri faizsiz spot kredilerden olusmaktadir.

13. TICARI BORGLAR

31 Aralik 2003

279,616

31 Aralk 2002

Milyon TL Milyon TL
Kisa vadeli ticari borclar 3,891,649 3,783,456
Bor¢ senetleri 9,187 5,004
3,900,836 3,788,460

14. DIGER BORGLAR VE GIDER TAHAKKUKLARI

31 Aralik 2003

31 Aralik 2002

Milyon TL Milyon TL
Odenecek vergi ve harclar 343,943 282,626
Odenecek SSK primleri 419,593 264,242
Karsiliklar - 11,019
Personele borclar 971,131 554,821
Diger cesitli borglar ve yukumltlikler 44,082 405,919

1,778,749 1,518,627
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11. INTANGIBLE ASSETS (NET)

Computer Software

TL Million
Acquisition cost
Opening balance 1 January 2003 1,117,757
Additions 54,970
Closing balance 31 December 2003 1,172,727
Accumulated depreciation
Opening balance 1 January 2003 697,024
Charge for the year 139,800
Closing balance 31 December 2003 836,824
Net book value at 31 December 2003 335,903
Net book value at 31 December 2002 420,733

12. BORROWINGS

31 December 2003 31 December 2002
TL Million TL Million
Short term bank loans 470,510 279,616

Bank loans as of 31 December 2003 and 31 December 2002 consists of spot loans with no interest charge.

13. TRADE PAYABLES

31 December 2003 31 December 2002

TL Million TL Million
Short term trade payables 3,891,649 3,783,456
Notes payable 9,187 5,004
3,900,836 3,788,460

14. OTHER PAYABLES AND CURRENT LIABILITIES

31 December 2003 31 December 2002

TL Million TL Million
Taxes and dues payable 343,943 282,626
Social security premiums payable 419,593 264,242
Provisions - 11,019
Due to personnel 971,131 554,821
Other payables and liabilities 44,082 405,919

1,778,749 1,518,627

w
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15. VERGI

31 Aralik 2003

31 Aralk 2002

Milyon TL Milyon TL

Odenecek kurumlar vergisi:
Kurumlar vergisi karsiligi 4,832,147 13,159,679
Pesin 6denmis vergi ve fonlar (-) (4,593,607) (9,478,941)
238,540 3,680,738

31 Aralik 2003

31 Aralk 2002

Milyon TL Milyon TL
Vergi gideri:
Cari vergi gideri 4,832,147 13,159,679
Ertelenmis vergi gideri/(faydasi) (571,556) 2,358,314
4,260,591 15,517,993

Kurumlar Vergisi:
Sirket, Turkiye’de gecerli olan kurumlar vergisine tabidir. Sirket’in cari dénem faaliyet sonuglarina iliskin tahmini vergi yakimltlukleri
icin ekli mali tablolarda gerekli karsiliklar ayrilmistir.

Vergiye tabi kurum kazanci Uzerinden tahakkuk ettirilecek kurumlar vergisi orani, ticari kazancin tespitinde gider yazilan vergi
matrahindan indirilemeyen giderlerin eklenmesi ve yurticinde yerlesik sirketlerden alinan temettuler, vergiye tabi olmayan gelirler ve
kullanilan yatinm indirimleri dusuldukten sonra kalan matrah Uzerinden hesaplanmaktadir.

Gecerli olan Kurumlar Vergisi oranlart:

e 2002 ve 6nceki yillar: %30’u kurumlar vergisi ve ilave %10 fon pay olmak Uzere toplam %33.

e 2008 yili: %30 (%10 oranindaki fon pay! kaldirimistir).

e 2004 yili: %33 (Resmi Gazete’nin 2 Ocak 2004 tarihli sayisinda yayinlanan 5035 sayili kanun ile kurumlar vergisi orani %30’dan
%33’e ylkseltilmistir).

TUrkiye’de gegcici vergi Uger aylk dénemler itibariyle hesaplanmakta ve tahakkuk ettiriimektedir. Gegici kurumlar vergisi orani 24
Nisan 2003 tarininden gecerli olmak lizere %25’ten %30’a ytkseltilmistir. Bu oran 2004 yilinda ise %33 olarak belirlenmistir.

Zararlar, gelecek yillarda olusacak vergilendirilebilir kardan dustlmek Uzere, maksimum 5 yil tasinabilir. Ancak olusan zararlar geriye
dontk olarak, énceki yillarda olusan karlardan dusulemez.

TUrkiye’de vergi degerlendirmesiyle ilgili kesin ve kati bir mutabakatlasma prosedirt bulunmamaktadir. Sirketler ilgili yilin hesap
kapama ddénemini takip eden yilin 15 Nisan tarihine kadar vergi beyannamelerini hazirlamaktadir. Vergi Dairesi tarafindan bu
beyannameler ve buna baz olan muhasebe kayitlari 5 yil igerisinde incelenerek degistirilebilirler.

Gelir Vergisi Stopaiji:

Kurumlar vergisine ek olarak, dagtiimasi durumunda kar payi elde eden ve bu kar paylarini kurum kazancina dahil ederek beyan
eden tam mukellef kurumlara ve yabanci sirketlerin Turkiye’deki subelerine dagitilanlar hari¢ olmak Uzere kar paylari Gzerinden ayrica
gelir vergisi stopaji ve fon payl hesaplanmasi gerekmektedir. Gelir vergisi stopaji 24 Nisan 20083 tarihinden itibaren tim sirketlerde
%10 olarak ilan edilmistir. Dagitimayip sermayeye ilave edilen kar paylar gelir vergisi stopajina tabi degildir.

2002 ve oncesinde kurumlar vergisinden istisna edilen baz kazanglar Uzerinden dagitima bagl olmaksizin yapilan istisna kazang
stopajl genel olarak kaldinlmistir. Ancak, 24 Nisan 2003 tarihinden 6nce alinmis yatinm tesvik belgelerine istinaden yararlanilan
yatinm indirimi tutari Gzerinden hala %19.8 vergi tevkifatl yapiimasi gerekmektedir. Sirket sirketlerinin karlari indirim istisnasina konu
olabilecek tutara ulasincaya dek, bu indirimden yararlanilabilir. Sirketlerin kar etmemesi ya da zararda olmasi durumunda bu indirim
hakki sonraki yillarda elde edilecek karlar Uzerinden hesaplanacak vergiden dusulmek Uzere sonraki yillara taginabilir.
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15. TAXATION

31 December 2003 31 December 2002

TL Million TL Million

Current Tax Payable:
Current corporate and income tax 4,832,147 13,159,679
Prepaid taxes and funds (-) (4,593,607) (9,478,941)
238,540 3,680,738

31 December 2003 31 December 2002

TL Million TL Million
Taxation:
Current income tax 4,832,147 13,159,679
Deferred tax charge/(benefit) (571,556) 2,358,314
4,260,591 15,517,993

Corporate Tax:
The Company is subject to Turkish corporate taxes. Provision is made in the accompanying financial statements for the estimated
charge based on the Company’s results for the year.

Corporate tax is applied on taxable corporate income, which is calculated from the statutory accounting profit by adding back non-
deductible expenses, and by deducting dividends received from resident companies, other exempt income and investment
incentives utilized.

The effective rates of tax are as follows:

e |n 2002 and prior years: 33%, being 30% corporate tax plus a 10% surcharge of funds contribution on corporate tax.

e |n 2003: 30% (10% fund contribution was abolished).

e |n 2004: 33% (the corporate tax rate was increased from 30% to 33% by Law No. 5035 published in the Official Gazette on 2
January 2004).

In Turkey, advance tax returns are filed on a quarterly basis. The advance corporate income tax rate was increased from 25% to
30%, effective from 24 April 2003, and to 33% for 2004.

Losses can be carried forward for offsetting against future taxable income for up to 5 years. Losses cannot be carried back for
offsetting against profits from previous periods.

In Turkey there is no procedure for a final and definitive agreement on tax assessments. Companies file their tax returns within 15
April following the close of the accounting year to which they relate. Tax authorities may, however, examine such returns and the
underlying accounting records and may revise assessments within five years.

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 10% starting from 24 April 2003. Undistributed dividends incorporated in share
capital are not subject to income withholding taxes.

Income withholding tax was also calculated in 2002 and prior years on various types of income and gains exempt from corporation
tax, whether distributed or not. Such withholding tax has been removed in general. However, 19.8% withholding tax is still applied
to investment allowances relating to investment incentive certificates obtained prior to 24 April 2003. Such allowances may be used
to relieve corporation tax liability until the profits reach the calculated level of exemption. If companies fail to make a profit or incur
losses, any allowance outstanding may be carried forward to following years so as to be deducted from taxable income of
subsequent profitable years.

-]
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Enflasyon Goére Diizeltilmis Vergi Hesaplamasi:

20083 yill ve dnceki donemlerde, sabit kiymetlerin ve buna bagl olarak amortismanlarinin senelik olarak yeniden degerlemeye tabi
tutulmalar haricinde; vergiye esas donem kari enflasyona gore dizeltimis tutarlan Uzerinden hesaplanmamaktaydi. 30 Aralik 2003
tarih ve 25332 sayili Resmi Gazete’de yayimlanan 5024 sayill Kanun Turkiye’'de enflasyon muhasebesi uygulamasinin 2004 yili ve
gelecek dénemlerde gecerli olacak sekilde; gercek enflasyon oraninin kanunda belirlenen sinirlara ulasmasi durumunda uygulanmasi
gerekmektedir. Vergi mevzuatindaki enflasyon muhasebesi ilkeleri UMS 29 "YUksek Enflasyonlu Ekonomilerde Finansal Raporlama”
standardindaki htktmlerden 6nemli dlgtde farkliik gdstermemektedir. 2004 yilinin ilk ¢eyreginde verilecek olan ilk gegici vergi
doéneminde bu hukimlerin uygulanmasi istege baglidir.

Ertelenmis Vergi:

Sirket vergiye esas yasal mali tablolar ile UFRS'ye gére hazirlanmis mali tablolari arasindaki farkliiklardan kaynaklanan gecici
zamanlama farklari icin ertelenmis vergi aktifi ve pasifini muhasebelestirmektedir. S6z konusu farkliliklar genellikle bazi gelir ve gider
kalemlerinin vergiye esas tutarlar ile UFRS'ye gore hazirlanan mali tablolarda farkl dénemlerde yer almasindan kaynaklanmakta olup
kidem tazminati, stpheli alacak karsiligr gibi kalemler Gzerinden hesaplanmaktadir.

Gecmis yillarda, enflasyona gore dUzeltilmis sabit kiymetlerin net defter degeri ile yasal kayitlardaki nominal net defter degerleri
arasindaki farklar, gegici zamanlama farkliligi olarak dikkate alinarak bu baz Uzerinden ertelenmis vergi hesaplanmaktaydi.

Maliye Bakanlid’'nin 2004 yilindan itibaren uygulamaya koyacagi enflasyon muhasebesi uygulanmasi yukimltligu ayni zamanda 31
Aralik 2003 tarihli yasal kayitlarin enflasyona gdére duzeltmeye tabi tutulmasini ve bu tarihin yeni enflasyon muhasebesi uygulamasi
icin baslangic noktasi olarak kabul ediimesi ve gegcmis dénemlerdeki dizeltme farkliliklarinin vergiden muaf gelir olarak dikkate
alinmasini gerektirmektedir. Buna bagl olarak sabit kiymetler Uzerinden ertelenmis vergi hesaplanmasinda, Sirket'in Maliye
Bakanligi'nin enflasyon muhasebesi uygulamasi sonucu tespit edilecek yeni sabit kiymet net defter degerleriyle, Uluslararasi Finansal
Raporlama Standartlarina gére tespit edilen sabit kiymet net defter degerleri arasindaki fark kullanilimalidir. Rapor tarihi itibariyle,
Sirket’in 31 Aralik 2003 tarihi itibariyle sabit kiymetlerinin net defter degerini Maliye Bakanlidr’nin enflasyon muhasebesi uygulamasina
gbre hesaplamasi mumkin olmamistir. Dolayisiyla ekteki mali tablolarda sabit kiymetler Uzerinden ertelenmis vergi
hesaplanmasinda, Sirket’in enflasyon muhasebesi uygulanmamis sabit kiymetleri baz olarak alinmistir.

Ertelenmis vergiye ve kurumsal vergiye baz teskil eden kalemler asagida belirtiimistir:

31 Aralik 2003 31 Aralk 2002

Milyon TL Milyon TL
Ertelenmis vergiye tabi zamanlama farkliliklari:
Maddi duran varliklarin degerlenmesi 34,027,490 35,722,942
Kidem tazminati karsiligi (3,901,071) (8,5675,481)
Supheli alacak karsiligi (996,447) -
29,129,972 32,147,461
Ertelenmis vergi (aktifleri)/pasifleri:
Maddi duran varliklarin degerlenmesi 10,208,247 11,788,570
Kidem tazminati karsiligi (1,170,321) (1,179,909)
Supheli alacak karsilig (298,934) -
Ertelenmis vergi (aktifi)/pasifi 8,738,992 10,608,661
Ertelenmis vergi (aktifi)/pasifi hareketleri:
1 Ocak, agilis bakiyesi 10,608,661 10,794,748
Parasal kazang (1,298,113) (2,544,401)
Ertelenmis vergi karsiligi (571,556) 2,358,314

31 Arallk, kapanis bakiyesi 8,738,992 10,608,661
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Inflation Adjusted Tax Calculation

For 2003 and previous years, taxable profits were calculated without any inflation adjustment to the statutory records, except that
fixed assets and the related depreciation were revalued annually. Law No. 5024 published in the Official Gazette No. 25332 on 30
December 2003 requires the application of inflation accounting in Turkey in 2004 and future years for tax purposes, if the actual
rate of inflation meets certain thresholds, using principles which do not differ substantially from the principles in IAS 29 “Financial
Reporting in Hyperinflationary Economies". Application of the new principles is optional in the first quarterly advance tax return in
2004.

Deferred Tax

The Company recognizes deferred tax assets and liabilities based upon temporary differences arising between its financial
statements as reported for IFRS purposes and its statutory tax financial statements. These differences usually result in the
recognition of revenue and expenses in different reporting periods for IFRS and tax purposes. These timing differences are
calculated over retirement pay provision, and doubtful receivable provision, etc.

In previous years, the difference between the net book values of fixed assets in the historical statutory books of account and inflation
adjusted net book values were considered as a taxable temporary difference, on which deferred tax was calculated.

The Ministry of Finance’s requirement to apply inflation accounting from 2004 onwards includes a requirement to calculate an
inflation-adjusted statutory balance sheet for 31 December 2003, which will form the starting point for the new inflation accounting,
and in which the uplifts from the former book values are a tax-exempt gain. Accordingly, deferred tax relating to fixed assets should
be calculated for the differences between net book values of fixed assets based on application of inflation accounting in accordance
with Ministry of Finance’s inflation accounting method and based on IFRS’s inflation accounting principles. As of the date of this
report, net book value of the Company’s fixed assets could not be calculated in accordance with the Ministry of Finance’s inflation
accounting method, therefore in the accompanying financial statements, deferred tax on fixed assets is calculated based on the
Company’s historical fixed asset amounts.

The balances which form the base for deferred tax and corporate tax are given below:

31 December 2003 31 December 2002

TL Million TL Million
Temporary differences subject to deferred tax:
Restatement of fixed assets 34,027,490 35,722,942
Retirement pay provision (3,901,071) (3,575,481)
Provision for doubtful receivables (996,447) -
29,129,972 32,147,461
Components of Deferred Tax (Assets)/Liabilities:
Restatement of fixed assets 10,208,247 11,788,570
Retirement pay provision (1,170,321) (1,179,909)
Provision for doubtful receivables (298,934) -
Deferred Tax (Asset)/Liability 8,738,992 10,608,661
Movement of Deferred Tax (Assets)/Liabilities:
Opening balance at 1 January 10,608,661 10,794,748
Monetary gain (1,298,113) (2,544,401)
Taxation (benefit)/charge on deferred tax (571,556) 2,358,314

Closing balance at 31 December 8,738,992 10,608,661
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16. KIDEM TAZMINATI KARSILIGI

Turkiye’de mevcut kanunlar gergevesinde, Sirket bir yillik hizmet slresini dolduran ve herhangi bir gecerli nedene bagl olmaksizin
isine son verilen, askerlik hizmeti icin géreve gagrilan, vefat eden, erkekler icin 25 kadinlar icin 20 yillik hizmet stresini dolduran yada
emeklilik yasina gelmis (kadinlarda 58, erkeklerde 60 yas) personeline kidem tazminati 6demesi yapilimak zorundadir.

Kidem tazminati édemeleri, her hizmet yili icin 30 glnlik briit maas (zerinden hesaplanmaktadir. ligili bilanco tarihi itibariyle
oOdenecek kidem tazminati, 2003 senesi aylik 1,389,950,000 TL tavanina tabidir (2002: 1,260,150,000 TL).

Yeniden duzenlenmis UMS 19 ("Personele Saglanan Haklar") standardi yukimltlugtn gelecek dénemlere ait oldugunu dikkate

alarak, yOkimluligun muhasebelestirimesini daha acik hale getirmistir:

e Netinin reel iskonto oranini vereceg@i tahmini bir enflasyon beklentisi ve uygun bir iskonto orani belirlenmelidir. Hesaplanan reel
iskonto orani gelecekte 6denecek kidem tazminati 6demelerinin bilanco tarihi itibariyle buginki degerlerinin hesaplanmasinda
kullaniimalidir.

* istege bagl isten ayrimalar neticesinde &denmeyip, Sirket’e kalacak olan kidem tazminati tutarlarinin tahmini orani da dikkate
alinmalidir.

Sonug olarak, 31 Aralik 2008 itibariyle hesaplanan 8,003,478 Milyon TL tutarindaki (2002: 6,602,672 Milyon TL) Sirket calisanlar
iliskin karsilik, buglnki degerlerinin tahmin edilmesi yoluyla ekli mali tablolara yansitimistir. Yukaridaki tarihler itibariyle kidem
tazminatl yakdmlUldkleri, yillik %18 enflasyon ve %25 iskonto orani tahmin edilerek hesaplanan yaklasik yillik 6 reel iskonto orani
kullanilarak belirlenmistir.

31 Aralik 2003 31 Aralik 2002

Milyon TL Milyon TL

1 Ocak itibariyle karsilik 3,575,481 3,278,310

Dénem gideri 763,099 1,069,892

Parasal kazang (437,509) (r72,721)

31 Aralik itibariyle karsilik 3,901,071 3,575,481
17. TAAHHUTLER VE YUKUMLULUKLER

2003

Toplam

Teminat mektuplari EURO Us$ Milyon TL Milyon TL

185,780 2,082,902 3,236,523 6,468,110

2002

Toplam

Teminat mektuplar EURO Uss$ Milyon TL Milyon TL

- 2,378,277 3,192,914 7,622,192

Sirket’in faaliyet gdsterdigi havaalanlarinda insa etmis oldugu istasyonlarin bulundugu arsalar Devlet Hava Meydanlari isletmesi’nden
("DHMI") kiralanmistir. Bu arsalarin Gzerindeki istasyon binalari Sirket tarafindan yaptirimis ve Sirket’in maddi duran varliklarina &zel
maliyet olarak kaydedilmistir. 31 Aralik 2003 tarihi itibariyle bu istasyonlarin net defter degeri 29,404,242 Milyon TL'dir. Sirket’in
DHMI ile yaptigi kiralama anlasmasi bir yil igin gecerlidir. Eger taraflardan herhangi bir itiraz gelmezse, anlasma, her sene basinda
kendi kendine yenilenmektedir. Sirket bu istasyon binalarini ekonomik émrt olan 15 yil icerisinde amorti etmektedir. DHMI'nin bu
sure icinde kira s6zlesmesini yenilememesi durumunda Sirket’in s6z konusu 6zel maliyetlerini daha kisa bir stre icerisinde amorti
etmesi gerekebilir.
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FOR THE YEARS ENDED 31 DECEMBER 2003 AND 31 DECEMBER 2002

16. RETIREMENT PAY PROVISION

Under Turkish law, the Company is required to pay employment 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 (20 years for women) and achieves the retirement age (68 for women and 60 for men).

The provision is made in respect of all eligible employees, at a rate of 30 days gross pay for each year of service. The rate of pay
is that ruling at the respective balance sheet dates, subject to a maximum of TL 1,389,950,000 per month as of 31 December
2003. (81 December 2002: TL 1,260,150,000)

IAS 19 ("Employee Benefits" Revised) standard made clearer the obligation to consider the issues related to accounting for a future

benefit:

* An expected inflation rate and an appropriate discount rate should both be determined, the net of these being the real discount
rate. This real discount rate should be used to discount future retirement payments to their present value at the balance sheet
date.

® The anticipated rate of forfeitures should be considered.

Consequently, in the accompanying financial statements as at 31 December 2003 and 31 December 2002, the provision has been
calculated by estimating the present value of the future probable obligation of the Company amounting to TL 8,003,478 Million (31
December 2002: TL 6,602,672 Million) arising from the retirement of the employees. The provisions at the respective balance sheet
dates have been calculated assuming an annual inflation rate of 18% and a discount rate of 25%, resulting in a real discount rate
of approximately 6%.

31 December 2003 31 December 2002

TL Million TL Million

Provision at 1 January 3,575,481 3,278,310

Charge for the period 763,099 1,069,892

Monetary gain (437,509) (r72,721)

Provision at 31 December 3,901,071 3,575,481
17. COMMITMENTS AND CONTINGENCIES

2003

Total

Letters of Guarantee EURO Us$ TL Million TL Million

185,780 2,082,902 3.236.523 6,468,110

2002

Total

Letters of Guarantee EURO us $ TL Million TL Million

- 2,378,277 3,192,914 7,622,192

In the airports where the Company operates, the land on which the stations are constructed are rented from State Airports
Administration ("DHMI"). Station buildings on these lands are constructed by the Company and recorded as leasehold
improvements on tangible fixed assets of the Company. As of 31 December 2003 the net book value of these stations is TL
29,404,242 Million. The rent contract between the Company and DHMI is valid for one year. The contract is renewed at the
beginning of each year if there is not any objection from one of the parties. The Company depreciates these station buildings in 15
years based on their useful lives. If DHMI does not renew the contract during this period the Company might have to depreciate
the buildings in a shorter period of time.
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CELEBI HAVA SERVISI A.S.
31 ARALIK 2003 VE 2002 TARIHLERI iTIBARIYLE
MALI TABLOLARA iLi$KiN DIPNOTLAR

18. SERMAYE VE YASAL YEDEKLER

31 Aralik 2003 ve 2002 itibariyle sermaye yapisi asagidaki gibidir:

31 Aralik 2003 31 Aralik 2002
Ortaklar (%) Milyon TL (%) Milyon TL
Celebi Holding A.S. 52.35 4,711,500 52.35 2,355,750
Engin Celebioglu 10.01 900,900 10.01 450,450
Can Celebioglu 10.45 940,800 10.45 470,400
Canan Celebioglu Tokgdz 10.45 940,800 10.45 470,400
Diger 16.73 1,506,000 16.73 753,000
Tarihi degerle sermaye 100 9,000,000 100 4,500,000
Enflasyon dizeltmesi 113,408 4,613,408
Yeniden dizenlenmis sermaye 9,113,408 9,113,408

Sirket’in 31 Arallk 2003 ve 2002 tarihi itibari ile 9,000,000 Milyon TL tutarindaki sermayesi, nominal degeri 1,000 TL olan
9,000,000,000 adet hisseden olusmaktadir (2002: 4,500,000,000 adet).

Yasal yedekler Turk Ticaret Kanunu’na gore ayrilan birinci ve ikinci tertip yasal yedeklerden olusmaktadir. Birinci tertip yasal yedekler,
ttim yedekle tarihi 5denmis sermayenin 20’sine erisene kadar, gecmis dénem ticari karindan yillik 5 oraninda ayrilir. ikinci tertip yasal
yedekler, birinci tertip yasal yedek ve temettilerden sonra, tim nakdi temettd dagitimlari Gzerinden yillik 10 oraninda ayrilir.

Oz sermaye enflasyon diizeltme farklari hesabinin 31 Aralik 2003 ve 2002 tarihleri itibariyle detayr asagidaki gibidir: Sirket’in SPK’nun

15 Kasim 20083 tarihinde yayimlamis oldugu, Seri Xl No: 25 sayill "Sermaye Piyasasinda Muhasebe Standartlar Hakkinda Teblig"ine
gbre 31 Aralik 2003 ve 2002 tarihleri itibariyle 6zsermaye hesaplar asagidaki gibidir:

31 Aralik 2003 31 Aralik 2002

Milyon TL Milyon TL
Sermaye 9,000,000 4,500,000
Yasal yedekler 6,327,363 2,250,000
Olaganustt yedekler 21,603 21,311
Oz sermaye enflasyon diizeltme farklari (*) 9,625,511 13,556,988
Net dénem kari 11,445,907 26,144,078
Birikmis karlar 23,432,830 23,670,035
59,853,214 70,142,412

Oz sermaye enflasyon diizeltme farklari (*)
Sermaye 113,408 4,613,408
Yasal yedekler 9,501,602 8,933,120
Olagantstt yedekler 10,501 10,460
9,625,511 13,556,988

Halka acik sirketler, temettl dagitimlarini SPK’nin 6ngdrdugi sekilde asagidaki gibi yaparlar:

1 Ocak 2004 tarihinden itibaren gecerli olmak Uzere Seri: XI No: 25 sayill teblig uyarinca UFRS’ye uygun olarak hazirlanan mali
tablolar esas alinarak hesaplanan 2003 yili faaliyetlerinden elde edilen karlar dikkate alinmak Uzere, dagrtilabilir karin en az %20’si
oraninda kar dagitimi zorunlulugu getirilmistir. Bu dagitim sirketlerin genel kurullarinin alacag karara bagli olarak nakit olarak ya da
dagitilabilir karin %20’sinden asagdi olmamak Uzere bedelsiz hisse senedi olarak ya da belli oranda nakit, belli oranda bedelsiz hisse
senedi dagitiimasi suretiyle gerceklestirilebilecektir.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEARS ENDED 31 DECEMBER 2003 AND 31 DECEMBER 2002

18. SHAREHOLDERS’ EQUITY AND LEGAL RESERVE
As of 31 December 2003 and 31 December 2002 the share capital is held as follows:

31 December 2003 31 December 2002
(%) TL Million (%) TL Million

Shareholders
Celebi Holding A.S. 52.35 4,711,500 52.35 2,355,750
Engin Celebioglu 10.01 900,900 10.01 450,450
Can Celebioglu 10.45 940,800 10.45 470,400
Canan Celebioglu Tokgdz 10.45 940,800 10.45 470,400
Others 16.73 1,506,000 16.73 753,000
Historical Capital 100 9,000,000 100 4,500,000
Inflation adjustment 113,408 4,613,408
Restated Capital 9,113,408 9,113,408

The company’s share capital consists of 9,000,000,000 shares (2002: 4,500,000,000 shares).

The legal reserves consist of first and second legal reserves, appropriated in accordance with the Turkish Commercial Code. The
first legal reserve is appropriated out of historical statutory profits at the rate of 5% per annum, until the total reserve reaches 20%
of the historical paid-in share capital. The second legal reserve is appropriated after the first legal reserve and dividends, at the rate
of 10% per annum of all cash dividend distributions.

Shareholders’ equity accounts of the Company according to the Capital Market Board ("CMB") Communiqué No: 25 of Series X,
"Communiqué on Capital Market Accounting Standards", published on 15 November 2003 are as follows:

31 December 2003 31 December 2002

TL Million TL Million
Capital 9,000,000 4,500,000
Legal reserves 6,327,363 2,250,000
Extraordinary reserves 21,603 21,311
Inflation adjustment to equity (*) 9,625,511 13,556,988
Profit for the year 11,445,907 26,144,078
Retained earnings 23,432,830 23,670,035
59,853,214 70,142,412

Inflation adjustment to equity (¥)
Capital 113,408 4,613,408
Legal reserves 9,501,602 8,933,120
Extraordinary reserves 10,501 10,460
9,625,511 13,556,988

Publicly traded companies are required to declare dividends in accordance with the announcement of Capital Market Board
("CMB") which is as follows:

Applicable from 1 January 2004, according to Communiqué No: 25 of Series Xl, current year net income per financial statements
prepared in accordance with IFRS, should be taken into account in profit distribution which should not be less than 20% of the
distributable profit. According to the decision of the companies’ general assemblies, profit distribution can be made in terms of
cash, free shares or both in certain proportions.
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19. NET SATISLAR

31 Aralik 2003

31 Aralk 2002

Milyon TL Milyon TL
Verilen yer hizmetleri 100,620,543 126,714,974
Satilan ugak yakiti 2,988,209 15,705,428
103,608,752 142,420,402
Satis iadeleri (-) (1,772,493) (1,882,757)
101,836,259 140,537,645
20. SATISLARIN MALIYETI
2003 2002
Milyon TL Milyon TL
Satilan ucak yakiti (-) 3,230,532 15,549,609
Personel giderleri (-) 25,846,498 30,165,502
Ulasim, temizlik ve benzeri giderler (-) 6,370,210 7,597,776
Yakit giderleri (-) 2,424,914 2,333,240
Kira giderleri (-) 6,126,736 2,380,750
Royalti gideri (-) 12,670,192 14,997,801
Calisma ruhsati giderleri (-) 2,579,746 2,893,902
Amortisman (-) 5,830,801 4,454 132
Diger maliyetler (-) 3,183,473 4,178,806
68,263,102 84,551,518
21. FAALIYET GIDERLERI
2003 2002
Milyon TL Milyon TL
Genel yonetim giderleri (-) 12,362,984 12,874,048
12,362,984 12,874,048
22. FINANSMAN GIDERLERI (NET)
2003 2002
Milyon TL Milyon TL
Kambiyo karlari 3,223,090 12,460,692
Faiz gelirleri 683,437 1,373,071
Menkul kiymet satis karlari 1,891 2,208
Kambiyo zararlari (-) (6,559,535) (10,339,702)
Kisa vadeli borglanma maliyeti (-) (126,139) (141,314)
(2,777,256) 3,354,955
23. DIGER GELIRLER/(GIDERLER) (NET)
2003 2002
Milyon TL Milyon TL
Kira gelirleri 488,831 498,919
Supheli alacak karsiligi giderleri (-) (994,756) (446,9406)
Finansal duran varliklar deger distklugu karsiigr gideri (349,957) -
Diger cesitli gelirler 600,055 697,186
Diger giderler (457,190) (181,410)
(713,017) 567,749
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19. NET SALES

31 December 2003 31 December 2002

TL Million TL Million
Ground handling services given 100,620,543 126,714,974
Fuel sales 2,988,209 15,705,428
103,608,752 142,420,402
Sales returns (-) (1,772,493) (1,882,757)
101,836,259 140,537,645
20. COST OF SALES
2003 2002
TL Million TL Million
Cost of fuel sales (-) 3,230,532 15,549,609
Personnel expenses (-) 25,846,498 30,165,502
Transportation, cleaning and similar expenses (-) 6,370,210 7,597,776
Fuel expenses (-) 2,424,914 2,333,240
Rent expenses (-) 6,126,736 2,380,750
Royalty expenses (-) 12,670,192 14,997,801
Working license expenses (-) 2,579,746 2,893,902
Depreciation charges (-) 5,830,801 4,454,132
Other costs (-) 3,183,473 4,178,806
68,263,102 84,551,518
21. OPERATING EXPENSES
2003 2002
TL Million TL Million
General administrative expenses (-) 12,362,984 12,874,048
12,362,984 12,874,048
22. FINANCE (EXPENSE)/INCOME (NET)
2003 2002
TL Million TL Million
Exchange gains 3,223,090 12,460,692
Interest income 683,437 1,373,071
Profit on sale of marketable securities 1,891 2,208
Exchange losses (-) (6,559,535) (10,339,702)
Cost of short term borrowings (-) (126,139) (141,314)
(2,777,256) 3,354,955
23. OTHER (EXPENSES)/INCOME (NET)
2003 2002
TL Million TL Million
Rent income 488,831 498,919
Doubtful receivables provision expenses (-) (994,756) (446,946)
Diminution in value of long term financial assets (-) (349,957) -
Other various income 600,055 697,186
Other expenses (457,190) (181,410)
(713,017) 567,749
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CELEBI HAVA SERVISI A.S.
31 ARALIK 2003 VE 2002 TARIHLERI iTIBARIYLE
MALI TABLOLARA iLiSKiN DIPNOTLAR

24. iISLETME SERMAYESINDE GERGEKLESEN DEGISIM

31 Aralik 2003

31 Aralk 2002

Milyon TL Milyon TL

Donen varliklar ve kisa vadeli borc¢lardaki degisim:
Ticari alacaklar (1,053,943) 224,311
Stoklar 93,186 (442,813)
lliskili sirketlerden alacaklar 32,904 (252,191)
Diger alacaklar ve donen varliklar (306,472) (804,707)
Ticari borglar 112,376 1,374,493
lliskili sirketlere borclar (1,136,348) (170,307)
Diger borglar ve gider tahakkuklari 260,122 (1,854,645)
(1,998,175) (1,425,859)

25. DIGER YATIRIM FAALIYETLERINDE GERGEKLESEN DEGISIM

31 Aralik 2003

31 Aralik 2002

Milyon TL Milyon TL

Diger uzun vadeli alacaklar (125,634) (1,873)
Diger duran varliklar - 23,168
Uzun vadeli borclar (963) (3,093)
(126,597) 18,202

26. BILANCO TARIHINDEN SONRA ORTAYA CIKAN HUSUSLAR

1 Ocak 2004’den baslayarak 1,389,950,000 TL olan kidem tazminati tavani 1,485,430,000 TL’na yukseltilmistir.

Sirket, Kazakistan’da kurulu ATMA/Atyrau Havalimani ve Tasima A.S. ile miistereken teklif verme suretiyle, DHMI tarafindan acilan
Antalya Havalimani 2. Dis Hatlar Terminal Binasi ile Mttemmimlerinin yap islet devret modeli ile yaptirimasi ihalesini 4 Kasim 2003
tarihinde kazanmis ve 24 Subat 2004 tarihinde imtiyaz sozlesmesini imzalamistir. Sirket bu sebeple kurulan Celebi IC Antalya
Havalimani Terminal Yatinm Isletme A.S. unvanli 19,000,000 Milyon TL sermayeli Sirket’e kurucu ortak olarak %50 oraninda istirak

etmis olup yeni kurulan sirket 23 Mart 2004 tarihinde Antalya Ticaret Siciline tescil edilmistir.

27. YABANCI PARA POZiSYONU

Toplam
31 Aralik 2003 Us $ EURO GBP Milyon TL
Kasa 273 1,456 214 3,452
Bankalar 5,712,626 276,538 3,615 8,465,415
Ticari alacaklar 3,158,809 699,927 - 5,630,598
Toplam Aktifler 14,099,465
Ticari borglar (842,734) (44,367) (2,299) (1,259,434)
Net Yabanci Para Pozisyonu 12,840,031

Toplam
31 Aralik 2002 Us $ EURO GBP Milyon TL
Kasa 716 269 47 1,995
Bankalar 16,949,494 24,944 - 31,614,978
Ticari alacaklar 3,074,967 - - 5,726,787
Toplam Aktifler 37,343,760
Ticari borgclar (917,860) (2,385) - (1,722,309)
Net Yabanci Para Pozisyonu 35,621,451
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24. CHANGES IN WORKING CAPITAL

31 December 2003 31 December 2002

TL Million TL Million
Changes in operating assets and liabilities:
Trade receivables (1,053,943) 224,311
Inventories 93,186 (442,813)
Due from related parties 32,904 (252,191)
Other receivables and current assets (306,472) (804,707)
Trade payables 112,376 1,374,493
Due to related parties (1,136,348) (170,307)
Other payables and expense accruals 260,122 (1,854,645)

(1,998,175) (1,425,859)

25. CHANGES IN OTHER INVESTING ACTIVITIES

31 December 2003 31 December 2002

TL Million TL Million

Long- term receivables (125,634) (1,873)
Other long- term assets - 23,168
Long- term payables (963) (3,093)
(126,597) 18,202

26. SUBSEQUENT EVENTS
Termination indemnity ceiling that is TL 1,389,950,000 as at 31 December 2003 has been increased to TL 1,485,430,000
commencing on 1 January 2004.

In 4 November 2003, the Company has won the bid of Antalya Airport 2nd International Terminal Building construction project
through built, operate and transfer method through a offer given together with ATMA/Atyrau Havalimani ve Tasima A.S., founded
in Kazakhstan and the Company signed the special privilege agreement on 24 February 2004. As the founder shareholder of Celebi
IC Antalya Havalimani Terminal Yatinm isletme A.S. which is founded for the construction of the terminal building with TL
19,000,000 Million capital, the Company participated to this company with 50% share and the recently founded company is
registered to Antalya Trade Registry on 23 March 2004.

27. FOREIGN CURRENCY POSITION

Total
31 December 2003 uUs$ EURO GBP TL Million
Cash on hand 273 1,456 214 3,452
Banks 5,712,626 276,538 3,615 8,465,415
Trade receivables 3,158,809 699,927 - 5,630,598
Total assets 14,099,465
Trade payables (842,734) (44,367) (2,299) (1,259,434)
Foreign currency position (net) 12,840,031

Total
31 December 2002 Us $ EURO GBP TL Million
Cash on hand 716 269 47 1,995
Banks 16,949,494 24,944 - 31,614,978
Trade receivables 3,074,967 - - 5,726,787
Total assets 37,343,760
Trade payables (917,860) (2,385) - (1,722,309)

Foreign currency position (net) 35,621,451
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ADRESLER DIRECTORY

Headquarters Genel Midurliik

Address Adres  Atatiirk Havalimani 34149 Yesilkdy/istanbul
Phone Telefon (90 212) 663 09 10

Fax Faks (90 212) 663 08 08

Sita TIx ISTCGXH

E-mail E-posta  chs.gm®@celebi.com.tr

Adana Station Adana istasyonu (ADA)

Address Adres  Sakirpasa Havalimani 01330 Adana
Phone Telefon (90 322) 431 36 52

Fax Faks (90 322) 431 38 31

Sita TIx ADACOXH

E-mail E-posta  chs.ada@celebi.com.tr

Ankara Station Ankara istasyonu (ESB)

Address Adres Esenboga Havalimani 06670 Ankara
Phone Telefon (90 312) 398 08 80 (5 Lines/5 Hat)
Fax Faks (90 312) 398 08 90

Sita TIx ESBCMXH

E-mail E-posta chs.esb@celebi.com.tr

Antalya Station Antalya istasyonu (AYT)

Address Adres  Antalya Havalimani 07200 Antalya
Phone Telefon (90 242) 330 31 32 (3 Lines/3 Hat)
Fax Faks (90 242) 330 32 17

Sita Tlx AYTCMXH

E-mail E-posta  chs.ayt@celebi.com.tr

Bodrum Station Bodrum istasyonu (BJV)

Address Adres  Milas-Bodrum Havalimani 48200 Mugla
Phone Telefon (90 252) 523 01 62-63

Fax Faks (90 252) 523 01 64

Sita Tlx BJVCOXH

E-mail E-posta  chs.bjv@celebi.com.tr

Bursa Station Bursa istasyonu (BTZ)

Address Adres Bursa Yenisehir Havalimani 16900 Bursa
Phone Telefon (90 224) 781 81 94

Fax Faks (90 224) 781 81 81

E-mail E-posta  chs-teq@celebi.com.tr

Gorlu Station Gorlu istasyonu (TEQ)

Address Adres  Corlu Havalimani 59860 Corlu/Tekirdag
Phone Telefon (90 282) 682 40 24

Fax Faks (90 282) 682 40 25

Sita TIx TEQCOXH

E-mail E-posta chs-teq@celebi.com.tr

Dalaman Station Dalaman istasyonu (DLM)

Address Adres Dalaman Havalimani 48770 Dalaman/Mugla
PhoneTelefon (90 252) 792 53 56-57

Fax Faks (90 252) 792 50 99

Sita TIx DLMCMXH

E-mail E-posta  chs.dim@celebi.com.tr

Diyarbakir Station Diyarbakir istasyonu (DIY)
Address Adres Baglar Diyarbakir Havalimani Diyarbakir
Phone Telefon (90 412) 235 22 01

Fax Faks (90 412) 235 22 02

Sita TIx DIYCOHX

E-mail E-posta  chs.diy@celebi.com.tr

Erzurum Station Erzurum istasyonu (ERZ)
Address Adres  Erzurum Havaalani Erzurum
Phone Telefon (90 442) 327 57 70

Fax Faks (90 442) 327 57 69

Sita TIx ERZCOXH

E-mail E-posta  chs.erz@celebi.com.tr

istanbul Station istanbul istasyonu (ATA)

Address Adres  Atatiirk Havalimani 34149 Yesilkdy/istanbul
Phone Telefon (90 212) 663 09 00

Fax Faks (90 212) 663 87 25

Sita Tlx ISTCMXH

E-mail E-posta  chs.ata@celebi.com.tr

izmir Station izmir istasyonu (ADB)

Address Adres  Adnan Menderes Havalimani 35510 Gaziemir/izmir
Phone Telefon (90 232) 274 25 25 (4 Lines/4 Hat)

Fax Faks (90 232) 274 25 35

Sita TIx ADBCMXH

E-mail E-posta chs.adb@celebi.com.tr

Kayseri Station Kayseri istasyonu (ASR)
Address Adres  Kayseri Havalimani Kayseri
PhoneTelefon (90 352) 337 33 53-337 52 44
Fax Faks (90 352) 337 63 33

Sita TIx ASRCOXH

E-mail E-posta  chs.asr@celebi.com.tr

Samsun Station Samsun istasyonu (SZF)

Address Adres Carsamba Hava Meydani Cinarlik Beldesi 55540 Samsun
PhoneTelefon (90 362) 844 86 67

Fax Faks (90 362) 844 86 66

Sita TIx SZFCOXH

E-mailE-posta  chs.szf@celebi.com.tr

Trabzon Station Trabzon istasyonu (TZX)
Address Adres Trabzon Havalimani Trabzon
Phone Telefon (90 462) 328 08 51

Fax Faks (90 462) 328 08 52

Sita TIx TZXCOXH

E-mail E-posta  chs.tzx@celebi.com.tr
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