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GELEBI HAVA SERViSi ANONIM SiRKETI
YONETIM KURULU'NUN MESAJI

Saygideger Ortaklarimiz,

2008 yilinda Celebi Hava Servisi A.S.'nin 50. kurulus ylldénimu kutlayacagiz. Gegtigimiz bu 49 yil iginde buyUk bir geligim
gostererek Ulkemizin lider havaalani yer hizmetleri saglayicisi konumuna gelen Celebi Hava Servisi A.S., 2007 yilinda da hem
glven veren bir kurum olmus hem de guclu bir finansal performans sergileyerek, stratejik hedefleri arasinda yer alan birincil
6neme sahip atilimlar basari ile hayata gecirmistir.

Celebi Hava Servisi A.S. yarim ylzyila yaklasan bir stredir sektor liderligini strdirmektedir. Bu basarinin arkasinda, uzun yillarin
deneyimi, degisen piyasa kosullarina uygun énlemleri gecikmeksizin alan dinamik bir sirket kdltirine sahip bulunmasi ve
sektordeki yenilikleri muntazam olarak izlemesi ile birlikte, calisanlarina deger vermesi ve musteri odakli bir hizmet anlayisini
benimseyerek proaktif musteri iliskileri mantigina sahip olmasi yatmaktadir.

Faaliyetlerine basladigi ilk giinden bu yana blytmeyi ve karliigi hedefleyen Celebi Hava Servisi A.S. 2007 yilinda da hem mali
hem de operasyonel anlamda iyi sonuclar elde etmistir. 2007 yilinda hizmet verilen ucak sayisinda %6,39'luk bir artis kaydedilmis
olup, erisilebilir pazardaki %51'lik pazar payi ile sektér dnculuguna strddrmektedir.

Gectigimiz son bes yildaki en dnemli stratejik hedefimiz olan uluslararasi bir sirket olma hedefimize 2006 yilinda ulastik ve
Macaristan'da agilan havaalani yer hizmetleri ihalesini kazandik. Hatirlatma amaci ile bu konudaki gelismeleri tekraren bilgilerinize
sunmak istemekteyiz. AB Uyesi olan Macaristan Devleti, 2005 yili sonunda, Budapeste Ferihegy Uluslararasi Havalimaninda
sahip oldugu hisselerin %75 eksi 1 hissesini, 75 yillik varlik yonetim kontrati ile nakit ingiltere'deki en énemli havalimanlarinin
da sahibi olan BAA International Holding Limited sirketine devretmisti. BAA'in hisseleri devralmasi sonrasinda kurulan ve
Budapeste havalimani isletmesini gerceklestiren Budapest Airport Zrt. Firmasi, havalimaninda yer hizmetleri faaliyetini strdtren
Budapest Airport Handling Kereskedelmi es Szolgaltato Kft sirketinde sahip oldugu %100 hissesini ihale ile devretmeye karar
vermisti. Kapali teklif usulli ile dizenlenen ihaleye, firmanin mevcut hizmetlerinin servis kalitesini ve standartlarini ylkseltecegine
inanilan, sektérde tecribesi, finansal yeterliligi ve kalitesi ile kendini ispat etmis dinyanin sayili yer hizmetleri firmalarinin yaninda,
Turkiye'den sadece Celebi Hava Servisi A.S. davet edilmisti. Dunyanin havaalani yer hizmetleri devlerinin katildigi bu ihaleyi
Celebi Hava Servisi A.S.'nin tek bagina kazanmig olmasi, bu ihalenin 6nimuzdeki yillarda sirketimiz karliligina yapacagr énemli
katkinin yani sira, Celebi Hava Servisi A.S.'nin uluslararasi platformda kabul géren giiciiniin kaniti olarak bizlere gurur vermistir.
Macaristan'daki bagl ortakligimiz Celebi Ground Handling Hungary'nin 2007 yilinda da Budapeste'deki faaliyetini basari ile
sUrdurmesi hakli gururumuzu artirmakta olup 2008 yilinda daha iyi sonuglara ulasilacagini imit etmekteyiz.

Onuimiizdeki yillar igin dikkatle izledigimiz dnemli bir gelisme, kendi yer hizmetlerini kendileri saglayan havayollarinin bu hizmetleri
yer hizmetleri sirketlerinden almalan egilimidir. Ozellikle THY'nin Anadolu istasyonlarindaki ramp ve trafik hizmetlerini 2008
yilinda ihale edecegi kuvvetle Umit edilmektedir. Turk Hava Yollarina 2005- 2006 ve 2007 yillarinda sunulan en Ust duzeydeki
hizmetin aclimasi muhtemel bu yeni ihalede sirketimiz lehine bir tercih faktord olacagi degerlendiriimektedir.

2007 yilinda portfoyimuze kattigimiz pek gok yeni musterinin yani sira, kendi yer hizmetlerini kendileri saglayan havayolu
sirketlerinin bu hizmetleri yer hizmetleri sirketlerinden saglamalar kapsaminda THY Kars istasyonunda full handling (yolcu,
ramp ve trafik hizmetlerini iceren genis kapsamli yer hizmeti) hizmeti veriimesi igin anlasmaya varilarak yukarida ifade ettigimiz
beklentinin ilk adimi atilmistir. Bu gelisme THY'yi sirketimiz agisindan daha énemli bir musteri konumuna getirmis olup, THY
tarafindan acllan ihale cercevesinde; THY'na diger istasyonlarda da full handling verilmesi ile ilgili olarak gérismeler baslamigtir.
Bu gdérusmelerin sonuglarinin 2008 yilinin ilk aylarinda sonuc¢ vermesi beklenmektedir. Bu yila kadar kismi olarak ihale edilen
hizmetlerin kapsaminin genisleyecegini ve her gegcen gun THY'nin sirketimiz icin daha énemli bir musteri olacagini umuyoruz.
Diger yandan THY 2008 yilinda da filosunu ve dolayisiyla ucus sayilarini blyttmektedir. Bu gercevede; disaridan tedarik edecegi
yer hizmetleri kapsaminin da bu blyldmeye bagli olarak artacagr éngérilmektedir.

Turkiye'de Ozellestirme kapsamina girecek olan havaalanlar terminal yatinm ve isletmecilik ihaleleri ile yurtdisinda yer hizmetleri,

havalimanlari ve terminallere iliskin yatirm olanaklari sirketimizin yurtici ve yurt disindaki strdtrtlebilir blydmesi igin dikkatle
arastinimakta ve takip edilmektedir.
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CELEBi GROUND HANDLING INC.
MESSAGE OF THE BOARD OF DIRECTORS

To Our Distinguished Partners,

In 2008, we will celebrate the 50th anniversary of Celebi Ground Handling Inc. (Celebi Hava Servisi A.S.). Celebi Ground
Handling Inc. has shown great development in the last 49 years to become the leading ground handling services provider in
our country, has succeeded to become a reliable organization and to show a strong financial performance in 2007, as well
as realized its strategic goals of primary importance.

Gelebi Ground Handling Inc. has been maintaining the sector leadership for nearly half a century. The company's experience
of many years, dynamic corporate culture for taking the precautions for changing market conditions without any delay, its
following the innovations in the sector regularly, valuing its employees, adopting a customer oriented service approach and
hence creating proactive customer relations are the factors lying behind that success.

Aiming at growth and profitability from the first day of its business activities, Celebi Ground Handling Inc. obtained successful
financial and operational results despite the relative negative developments in the country's tourism sector in 2007. The number
of aircraft to which Celebi Ground Handling Inc. provided services increased by 6.39% and the company has held its leadership
of the sector in the attainable markets with 51% market share.

In 2006, we have reached our most important strategic target in the last five years, and we have won the airport ground handling
tender opened in Hungary. As a reminder, we draw your attention to developments taking place on this subject. The Hungarian
state, an EU member, had transferred 1 minus 75% of its shares of Budapest Ferihegy International Airport against cash and
with a 75-year asset management contract to BAA International Holding Limited Company, the owner of one of the most
important airports in England. Established following BAA's acquisition of the shares, the company Budapest Airport Zrt.,
operating Budapest airport, decided to transfer by tender fully 100% of its shares in the company Budapest Airport Handling
Kereskedelmi es Szolgaltato Kft, providing ground handling services at the airport. Only Celebi Ground Handling, Inc. from
Turkey was invited to the sealed-bid tender along with other notable ground handling companies of the world that have been
trusted to increase the service quality and standards of the company, firms which have proved themselves with their experience,
financial adequacy and quality. Winning this tender alone against airport ground handling giants of the world made us proud
as evidence of the power of Celebi Ground Handling, Inc. in being accepted on global platforms. Also the contributions of
winning the tender to the Company's profitability in the coming years are clear. Continued successful performance on the part
of our subsidiary in Hungary, Celebi Ground Handling Hungary, increases our justifiable pride and leads us to expect that our
company will achieve even better results in 2008.

An important development that we will be paying close attention to in the years ahead is the increasing trend on the part of
airlines that provide their own ground handling services to outsource such services to other, specialized service providers.
There is a strong possibility that Turkish Airlines (THY) will be tendering the ramp and traffic services at most of its stations in
2008. Our company's track record of superior service performance for THY in 2005, 2006, and 2007 is seen as a competitive
advantage that it will have in such a tender.

In addition to the many new customers that we added to our portfolio in 2007, an agreement was reached to provide full
handling services (passenger, ramp, and traffic) for the THY Kars station. This is yet another example of airlines electing to
outsource their ground handling services to others and it may be seen as a first step towards realizing the expectation referred
to above. This development puts THY in the position of being a major customer of our company. Discussions have begun
concerning tenders for the provision of full handling services at other THY stations. These discussions are expected to produce
results during the early months of 2008. We believe that the scope of services, which hitherto have been tendered on a non-
full basis, will be broadened and that this will further increase the importance of THY as a customer of our company. THY will
be expanding its fleet in 2008 and consequently the number of its flights as well. This also means that there will be a parallel
increase in the volume of ground handling services that it outsources to other suppliers.

Airport terminal investment and operation contracts for airports that will be up for privatization in Turkey and ground handling

service, airport, and terminal investment opportunities in other countries are being carefully investigated and watched in order
to support our company's continued growth both in Turkey and abroad.
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GELEBI HAVA SERViSi ANONIM SiRKETI
YONETIM KURULU'NUN MESAJI

Celebi Hava Servisi A.S.'nin istiraki olan Celebi Guvenlik Sistemleri ve Danismanlik A.S. de 2007 yilinda da bir dnceki yilda
gosterdigi Ustin performansini strdirmastar. Celebi GUvenlik Sistemleri ve Danismanlik A.S. 2006 yilinda Celebi Holding
A.S.'nin dolayli istiraki olan ve Antalya Limanini igleten baglayan Ortadogu Liman igletmeleri A.S.'ne tesis glvenlik hizmeti
sunmayi 2007 yilinda da basariyla surdirmustur. Ayrica, Mayis 2007'den itibaren bir Celebi Holding A.S. kurulus olan Celebi
Marina'da da tesis guvenlik hizmeti veriimeye baslanmistir.

Hizmetlerini uluslararasi yetkinlik ve kalite standartlarini karsilayacak dizeye getirmeye odaklanan Gelebi Hava Servisi'nin 2003
yilinda hizmet vermeye baslayan istanbul Atatirk Hava Limanrndaki kargo antreposu 2006 yilinda havaalaninda meydana gelen
yangin sonucu kullanilamaz hale gelmistir. BlyUk bir dngord ile apronda insa etmis oldugumuz 5.000 m?lik bir depo tesisi ile
havaalani disinda hizmete soktugumuz 6.740 m?lik ikinci bir antrepo sayesinde ve aldigimiz acil 6nlemlerle, bu muessif olaya
ragmen 2007 yilinda da bu konudaki karliligimiz olumsuz olarak etkilenmemigtir.

2007 yilinda petrol fiyatlarinin dnemli oranda artmasi, dinyada hava kargo sektorine %4,3 ile son yillarin en disuk buytime
oranini getirmigtir. Petrol fiyatlarindaki bu artis ve Cin'in TUrkiye kargo pazarina etkisine ragmen, sirketimiz Kargo hizmetini 2006
yilindaki 105.103 tonluk hacime karsilik 2007 yilinda 100.778 ton ile kapatmigtir. Ote yandan, A tipi antrepolanmizda hizmet
verdigimiz kargo tonaji ise 2006 yilindaki 52.062 tondan %7'lik bir artisla 55.892 tona ytkselmistir. 2007 yilinda baslanmig
calismalar vasitasiyla hava kargo tasimaciligina yaptigimiz katklyi, bagta izmir olmak tizere, diger kentlerde acacagimiz antrepolar
ve lojistik destek Uniteleri ile artirarak 2008 yilinda tamamlanmayi planlanmaktayiz.

Sahip oldugumuz degerlerimiz, kurum kultirimUz ve tecribemizle, 50 yildir musterilerimize, yatinmcilanimiza ve galisanlarimiza
hep en iyiyi, en giizeli sunma gabasinda olduk. Oniimiizdeki yillarda da dinamik kimligimizle birgok yeni yatinima ve sektére
oncu olan uygulamalarimiza devam etmeyi amaglamaktayiz.

Celebi Hava Servisi A.S. 2007 yilini, 2006 yilina gére yaklasik %18'lik bir artisla, 26.141.069 YTL net konsolide kéra ulasarak
basari ile kapatmistir. Bu sonuglarin elde ediimesinde emegi gegen tiim calisanlarimiza tesekkiir eder, 2008 yilinin Ulkemiz,
Grubumuz ve Sirketimiz icin basaril bir yil olmasini diler, ilisikte yer alan 2007 yilina iliskin Yonetim Kurulu Faaliyet Raporu'nu
goruslerinize sunariz.

Saygilarimizla,

CELEBI HAVA SERVISI A.S.

A e

L
Canan Celebioglu Tokg6z Can Celebioglu
Yénetim Kurulu Bagkan Vekili Yoénetim Kurulu Bagkani
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CELEBi GROUND HANDLING INC.
MESSAGE OF THE BOARD OF DIRECTORS

Celebi Security Systems and Consultation, a Gelebi Ground Handling subsidiary, also continued to demonstrate superior
performance in 2007 as it did the year before. Celebi Security began providing facility security services to Ortadogu Liman
isletmeleri, an indirect subsidiary of Celebi Holding and the operator of the Port of Antalya, in 2006 and the company registered
another year of successful performance in 2007. In May of last year Celebi Security began providing facility security services
at GCelebi Marina, another Celebi Holding subsidiary.

Focused on providing services at internationally recognized standards of competency and quality, Celebi Ground Handling
opened its cargo warehouse at istanbul Atattirk Airport in 2003. This warehouse was put out of service as a result of a serious
fire that occurred at the airport in 2006. Thanks to a 5,000 m? warehouse facility that we had had the foresight to build on the
apron and to another 6,740 m?warehouse that we put into service outside the airport as well as to emergency measures that
we took, our warehouse operations remained profitable in 2007 despite this unfortunate event.

In 2007 oil prices rose strongly and persistently while the worldwide air cargo industry posted a mere 4.3% rate of growth, the
lowest in many years. Our company handled 100,778 tons of air cargo in 2007. This was just over 4% less than the previous
year's 105,103 tons and, in view of high oil prices and the impact of the Chinese on the Turkish air cargo market, it may be
seen as not too bad a result. At the same time the tonnage handled in our class A warehouses last year was up 7%, going
from 52,062 tons in 2006 to 55,892 tons in 2007. By means of projects launched in 2007 and scheduled for completion in
2008, we plan to increase our involvement in air cargo transport with warehouses and logistical support units that we will be
opening in izmir as well as in other cities.

With our corporate values, culture, and experience, we have been striving for half a century to provide nothing but the very
best to our customers, our investors, and our employees. So too in the years ahead we will continue to undertake many new
investments and to provide many new services in our sector in keeping with our dynamic and pioneering identity.

Gelebi Ground Handling successfully closed 2007 with a consolidated net profit in the amount of YTL 26,141,069. This represents
approximately an 18% year-to-year rise compared with 2006. We thank all our employees for their efforts towards achieving
these results. We submit this annual report of the company's activities in 2007 for your consideration together with our best
wishes that 2008 will be another successful year for our country, our group, and our company.

Sincerely,

CELEBI GROUND HANDLING INC.

L
Canan Celebioglu Tokgdz Can Celebioglu
Vice Chairperson Chairman
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GELEBI HAVA SERViSi ANONIM SiRKETI
YONETIM KURULU
2007 YILI FAALIYET RAPORU

1. FAALIYET KONUSU

Celebi Hava Servisi A.S. (“Sirket”), 1958 yilindan bu yana Turk hava tasimaciliginda ilk 6zel yer hizmetleri sirketi olarak faaliyet
gostermektedir. Sirket'in hisse senetleri 1996 yilinda istanbul Menkul Kiymetler Borsasrnda (“IMKB”) islem gérmeye baslamistir.
Sirket'in ana faaliyet konusu; yerli ve yabanci havayollar ile 6zel kargo sirketlerine yer hizmetleri (temsil, trafik, ramp, kargo,
ucus operasyonu vs gibi hizmetler) ve yakit ikmali hizmeti verilmesidir. Sirket Adana, Ankara, Antalya, Bodrum, Bursa Yenisehir,
Corlu, Dalaman, Diyarbakir, Erzurum, Gaziantep, istanbul, izmir, Isparta, Kars, Kayseri, Malatya, Mardin, Samsun, Tokat,
Trabzon ve Van olmak Uzere 21 havaalaninda faaliyetlerini surdirmektedir.

Sirket istanbul Ticaret Siciline kayith (Sicil No: 192002-139527) olup, tescilli adresi agagidaki gibidir:

Celebi Hava Servisi A.S.
Atatirk Havalimani, Yesilkdy, Bakirkdy 34149
istanbul - Turkiye

2. YONETiIM VE DENETIM KURULU
Yonetim Kurulumuz asagidaki Uyelerden olusmaktadir:

Can Celebioglu (

Canan Celebioglu Tokgéz  (Baskan Vekili)
Engin Celebioglu (Uye)
Mehmet Kaya (Uye)
Necmi Yergok (Uye)
Aydin Gunter (Uye)

Baskan)

Yonetim Kurulu Uyelerinin gorev sureleri bir yil olup, bu da ilk Olagan Genel Kurul tarihine kadardir.

Sirketimizin denetgileri Ramazan Ozel, Ugur Dogan ve Umit Bozer'dir. Dénem igerisinde gérevinden ayrilan Resat Ebiri'nin
yerine Umit Bozer, yine gorevinden ayrilan Mustafa Mahir Ulusoy'un yerine Ugur Dogan Sirket Denetim Kurulu tarafindan
tarafindan yapilacak ilk genel kurul toplantisinda Sirket ortaklarinin tasvibine sunulmak Uzere denetci olarak atanmiglardir.

Denetgilerin gorev sureleri bir yil olup, bu da ilk Olagan Genel Kurul tarihine kadardir.

Sirketimizde 2007 yili icerisinde gorev yapan yoneticiler:

Salih Samim Aydin Genel Mudur

Talha Goksel Genel MUdur Yardimcis! - Operasyon
Yavuz Samur Kurumsal llikiler Direktor

Hlsnl Tanzer GlUcumen Mali isler Direktor

Mehmet Sanli Sekerciglu Satis ve Pazarlama Direktoru

Serhat Erten insan Kaynaklari Direktord

Ahmet Arikan Teknik ve Lojistik Direktort
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CELEBi GROUND HANDLING INC.
BOARD OF DIRECTORS’
ANNUAL REPORT 2007

1. ACTIVITY STATEMENT

Celebi Hava Servisi A.S. (Celebi Ground Handling Inc, “the company”) was the first privately-owned ground handling services
company in the Turkish aviation industry and has been in business since 1958. The company's shares began trading in the
Istanbul Stock Exchange (ISE) in 1996. The company's principal business activity consists of providing domestic and foreign
airlines and air cargo companies with ground handling services (representation, traffic, ramp, cargo, flight operations, and
similar services) and refueling services. The company's operations take place in Turkey at the 21 stations located in Adana,
Ankara, Antalya, Bodrum, Bursa Yenisehir, Corlu, Dalaman, Diyarbakir, Erzurum, Gaziantep, Istanbul, Izmir, Isparta, Kars,
Kayseri, Malatya, Mardin, Samsun, Tokat, Trabzon and Van airports.

The company is registered with the Istanbul Trade Registry (192002-139527). Its address of record is:
Celebi Hava Servisi A.S.

Ataturk Havalimani, Yesilkdy, Bakirkdy 34149

Istanbul, Turkey

2. BOARD OF DIRECTORS’ AND STATUTORY AUDITORS

The company's Board of Directors consists of the following members:

Can Celebioglu Chairman

Canan Celebioglu Tokgdz Vice Chairperson
Engin Celebioglu Board Member
Mehmet Kaya Board Member
Necmi Yergok Board Member
Aydin Gunter Board Member

Company directors serve one-year terms and hold office until the next annual general meeting.

The company's statutory auditors are Ramazan Ozel, Ugur Dogan, and Umit Bozer. During the year, company statutory auditors
Resat Ebiri and Mustafa Mahir Ulusoy resigned their positions. Umit Bozer and Ugur Dogan were appointed by the company's
Audit Committee to replace them respectively and to serve as statutory auditors until their appointments were submitted to
the next general assembly of shareholders for approval.

Statutory auditors serve one-year terms and hold office until the next annual general meeting.

The senior management of our company in 2007 consisted of the following officers:

Salih Samim Aydin Chief Executive Officer

Talha Goksel Assistant General Manager - Operations
Yavuz Samur Corporate Relations Director

Hasnu Tanzer Gicumen Financial Affairs Director

Mehmet Sanli Sekercioglu Sales and Marketing Director

Serhat Erten Human Resources Director

Ahmet Arikan Technical and Logistics Director
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GELEBI HAVA SERViSi ANONIM SiRKETI
YONETIM KURULU
2007 YILI FAALIYET RAPORU

3. SIRKETIN MiSYON VE ViZYONU ILE STRATEJIK HEDEFLERI

Misyonumuz
Celebi Hava Servisi'nin varolug amaci, gelisen hizmet ve Urdnlerini, "kalitesinden, guvenilirliginden ve is ahlakindan" 6dun
vermeden genis kitlelere sunmaktir.

Vizyonumuz
Ortak bir “ Celebi Ruhu” ile buttinlesmis ekibimizle, sektoriinde degdisimi yaratan girisimci ve guvenilir konumunu strdurerek,
paydaslari icin deger Ureten uluslararasi dncud bir kurum olmak.

Stratejik Hedefler
Turkiye'de havaalanlari yer hizmetleri sektérundeki lider konumumuzu devam ettirmek ve yurt ici/yurt disinda havaalanlar yer
hizmetleri ile terminal yatinm ve isletmeciligi alanlarinda girisimde bulunmaktir.

Degerlerimiz

* Bireye saygi: Her insanin degerli olduguna inanir ve kendilerini degerli hissetmelerini saglamaya calisinz. Bireylerin
farkliiklarini kabul eder, farkli fikirleri dinler, saygr duyariz. Kisilerin yarattiklar katma degeri gérebilmelerine olanak tanimay, is
icinde ve disinda kendilerini gelistirmelerini desteklemeyi isteriz.

» Etik kurallara baghlik: Guvenilir, saygin ve onurlu bireyleriz. Bu nedenle, sirket ve bireyler olarak is ve sosyal yasamda
etik degerlere bagl kalir, verdigimiz sézleri zamaninda yerine getirmeye, kaliteli dogru ve glvenilir sonuclar tretmeye, yerlesik
inang, kural ve dusuncelere uygun hareket etmenin yararina inaniriz.

e Gelisim: Firmamizin gelisiminin temelinde bireysel gelisimimiz yatmaktadir. Bu nedenle, éncelikle kendi sinirlarimizi
belirlememiz, ardindan sinirlarmizi asmak icin kisisel gelisimi sorumluluk olarak benimsememiz gerektigini dusundriz. Gelisimi
yalniz mesleki boyutta algilamaz, bireysel renkliligi artiracak, sosyal becerilerimizi gelistirecek yénde de gelismenin zorunlu
olduguna inaniriz. Bildiklerimizi ve gérduklerimizi aktarmak, sahip olduklarnmizi paylasmak bizleri daha da zenginlestirir. Birbirimizin
gelisimi icin de godrev Ustlenir, bireysel gelisimimizin garantisini kendi yerimize yetistirdigimiz kisilerle saglanz. Gelisime olan
baglligimiz, is yapis sekillerimizi, hizmetlerimizi strekli olarak gézden gecirmemizi, daha etkili, verimli ve sade yontemler
gelistirmeye galismamizi saglar.

* Ekip caligmasi: Basarimizi ve katkimizi azami duzeye getirmek igin birbirimizi tamamlayarak ¢alismamiz gerektigini biliriz.
Ortak hedeflerimiz, sorumlulugumuz ve duyarliigimizla, akilci ve saygili profesyonelligimizle yardimlasma ve dayanisma icinde
calisinz. Ulasilan basarilarimizin ekip Grtint oldugu bilinciyle, ortaya gikan sonuglardan bireyler olarak ayni derecede sorumluluk
hisseder, tek bir “Celebi Ruhu” altinda birlesiriz.

* Basar ve sonuc odaklilik: Ekip olarak, odagimizi kaybetmeden hedefimiz icin galisir, sonug icin gerekli mtcadeleyi her
noktada verir, sonuca ulasana kadar disiplinimizi ve calisma azmimizi koruruz. Calismaktan ve de@er Uretmekten zevk alirz.
Ulastigimiz sonuglar ve basarilar bizi heyecanlandirir.

Sorumluluklarimiz
* Ekibimize: Ekibimizde yer alan her bir bireyin ¢alismaktan gurur duydugu bir firma yaratmanin, uzun yillara yayilan bir
calisma birlikteligi saglamanin, buytk bir aile olarak mutlu ve huzurlu bir galisma ortami olusturmanin sorumlulugunu tasiriz.

e Sermayedarimiza: Sermayedarimiza karsi sorumlulugumuzu, varligini garanti altina alacak bir finansal glice sahip olarak,
basarili yerli ve yabanci firmalarin ortak proje gelistirmek istedikleri, hisse senetleri halk tarafindan talep edilen bir firma yaratarak
yerine getiririz.

* Sektérumiize: Sektord ileri tagimayi, hizmet standartlarinin ylkseltimesine aktif olarak katkida bulunmayi sektérimuze
kars! Ustlendigimiz sorumlulugumuz olarak géruriz.
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3. THE COMPANY'S MISSION, VISION, AND STRATEGIC OBJECTIVES

Our Mission
Gelebi Ground Handling exists in order to make its expanding line of products and services available to larger groups while
always remaining faithful to the Celebi principles of quality, reliability, and business ethics.

Our Vision
With a team that fully identifies with the collective “Celebi spirit”, be a trustworthy company that creates change in its sector
and is an international leader that produces value for all stakeholders.

Our Strategic Objectives
To maintain our position as leader of the airport ground handling services sector in Turkey and to take part in ventures in airport
ground handling services and terminal operations outside Turkey.

Our Values

* Respect for the individual: We believe in the worth of each and every person and strive to make people feel that they
are worthwhile. We accept individual differences and listen to and respect individual ideas. We give people opportunities to
see the added value that they create and we support their efforts to develop themselves professionally.

* Commitment to the rules of ethics: Each one of us is a trustworthy, reputable, and self-respecting individual. For this
reason, individually and as a company we are bound by ethical values in business and social life and we believe in the merits
of fulfilling our promises in a timely manner, of producing high-quality results that are correct and reliable, and of acting in
accordance with established beliefs, rules, and ways of thinking.

* Development: The development of our company lies in the development of the individuals who make it up. For this reason,
we believe first of all that we need to identify our own limitations and then acknowledge our responsibility for developing
ourselves individually in order to overcome those limitations. “Development” is not understood exclusively in the professional
dimension: we believe in the necessity of developing ourselves so as to improve our social skills as well. Telling others what
we know and have seen and sharing what we have with others makes us richer as well. We assume the duty of each other's
development and guarantee our individual development through the people that we train to take our own places. Our commitment
to development encourages us to constantly review how we do our work and perform our services and to strive to come up
with methods that are more effective, productive, and straightforward.

*  Teamwork: We believe in the need to complement each other in our efforts to maximize our individual successes and
contributions. We strive in mutual assistance and solidarity with our shared goals, responsibilities, and sensitivities and with
our rational and respectful professionalism. We are aware that the successes we achieve are the products of a team effort
and with our collective “Celebi spirit”; each of us feels the same sense of responsibility as individuals for the ensuing results.

* Success and result focus: As a team we strive to achieve our objectives without losing focus; make every necessary effort
at every point to achieve results; maintain our discipline and determination to work until those results have been achieved.
We take pleasure in work and in creating value. Each and every result and success we achieve is exciting for us.

Our Responsibilities

* To our team: Each of us is responsible for building a company that every member of our team can take pride in working
for, for achieving a degree of cooperation that extends over many years, for creating a pleasant and calm work environment
as one big family.

* To our investors: We fulfill our responsibilities towards our investors by creating a company which possesses the financial
strength to guarantee its continued existence and which successful domestic and foreign firms will undertake joint projects
with and whose shares are sought after by the public.

* To our sector: We see ourselves as having a responsibility to take our sector forwards and contribute proactively towards
raising the standards of its services.
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e Topluma: icinde yagsadigimiz toplumun, saglik ve egitim seviyesinin yikseltimesi yaninda cevre bilincinin yerlestirimesi
icin de sorumluluk tasidigimiza inanir, kendi etrafimizdan baslayarak fark yaratacak galismalar iginde yer alinz.

4, FAALIYETTE BULUNULAN SEKTOR, 2007 YILI FAALIYETLERI VE PERFORMANSA iLiSKiN BiLGILER
2007 Yihinda Duinya ve Turkiye Ekonomisi

Diinyada...

Global biyiimede kayg: verici gelismeler

2007 yilinda Amerikan ekonomisinde, konut kredilerinin kalitesi ile ilgili soru isaretleri, ekonomideki kirlganligr arttirmis ve yilin
3. ceyreginde Amerikan finans sirketlerinin blyUk zararlar etmeye baslamasi sonucu global biytume ile ilgili kaygilar endise
verici boyutlara ulagmistir. Bu endiseler 2008 yilinin ilk geyreginde de devam etmis ve olusan likidite sikisikigr gelismekte olan
piyasalar da énemli derecede etkilemistir. 2008 yilinda da global blytime oraninin yavaslamaya devam edecegi ve %3'ler
seviyesinde kalacagi tahmin edilmektedir.

Diinyada enflasyon yikselme egiliminde.

2007 yilr boyunca, petrol fiyatlarindaki rekor yukseligler, tim dinyadaki Gretim maliyetlerini arttinci unsur olarak 6n plana cikmistir.
Bu dénemde, Avrupa Bolgesindeki enflasyonist baskilar artmaya devam etmigtir. Enflasyonist ortamdan korunma amaci olarak
gorulen altin, 2007 yilinda rekor derecelerde artmis ve altinin onsu 900 ABD dolarina kadar tirmanmistir.

Petrol fiyatlarindaki artis durmak bilmiyor.

2007 yilinda dunyadaki petrole olan talep yonlU baskinin artarak devam etmesi ve arz yénindeki sikintilarin daha da artmasi
sonucu 2007 yilt Ocak ayinda 50 dolar civarinda seyreden petrol varil fiyatlar Aralik ayina gelindiginde 100 dolara kadar tirmanmig
ve yeni rekorlar kirmistir. Bu durum uretim girdi maliyeti petrole dayali tim sektorleri etkilemis ve dnemli bir maliyet arttirici unsur
olmaya devam etmistir. 2008 yilinin ilk aylarinda petrol fiyatlarinin ortalama seyri, 2008 yilinda da petrol fiyatlarinin yeni rekor
seviyelerine ulasacagini isaret etmektedir.

ABD ekonomisine iligkin endiseler dolarin deger kaybetmesine yol agcmistir.

Amerikan ekonomisinde dzellikle mortgage kredileri ile ilgili sorunlardan kaynaklanan endiseler, blylime hizinin yavaslamasi,
likidite sikisikh@i, ABD dolarini Euro basta olmak Uzere tim para birimlerine karsi deger kaybetmesine sebep olmustur. 2007
yili baginda 1,30 civarinda olan Euro Dolar Paritesi 2. ceyrekten itibaren hizla 1,50'i seviyelere dogru tirmanmistir. Amerikan
ekonomisindeki sikintilarin 2008 yili sonuna kadar devam edecegi ve dolarin dinyadaki tim para birimleri karsisinda deger
kaybedecedi blyuk bir olasilik olarak durmaktadir.

Turkiye'de...

Turkiye ekonomisinin bllyiime sureci yavagliyor...

Turkiye ekonomisindeki buytme, asirn de@erli YTL, yuksek issizlik orani makaslyla 3.¢eyrekten itibaren yavaslama suirecine
girmistir. GSMH'da buyUme orani 3. geyrek itibari ile %4'ler seviyesine dismustur. Buna karsilik tUketici fiyat endeksinde yillik
artis, Merkez Bankasinin belirlemis oldugu %40k hedefin Gzerinde %8,4 olarak gergeklesmistir.

YTL Euro ve dolar karsisinda degerlenmeye devam etti...

2007 yilinda, yilin 2. ve 3. ceyregindeki Cumhurbaskanligr segimleri ve ardindan genel secimlerdeki belirsizliklerin ortadan
kalkmasi ve tek parti iktidarinin getirdigi istikrar ortaminin devam edeceginin kesinlesmesi ile birlikte yabanci sermaye girisi
devam etmis ve uluslararasi konjonkttrin de etkisi ile YTL hem Euro hem de dolar karsisinda dnemli derecede deger kazanmistir.
Ozellikle ABD dolarinin, Euro karsisindaki deger kaybinin da etkisi ile YTL, dolar karsisinda yaklasik %21 deger kazanmistir.
YTL'nin 1 ABD dolart + 0,77 Euro'dan olusan ddviz sepeti kargisindaki deger kazanci %14'leri bulmustur.
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* To society: We believe we have a responsibility to improve the levels of health and education and also to inculcate a sense
of environmental awareness in the society in which we live and we engage in an effort to make a difference, starting with
ourselves.

4. INFORMATION ABOUT THE SECTOR IN WHICH THE COMPANY OPERATES AND ITS ACTIVITIES AND
PERFORMANCE IN 2007

Turkish and Global Economies in 2007

In the World...

Worrisome developments in global growth

Question marks about the quality of mortgages in the United States in 2007 led to increased fragility in the US national economy.
When American finance companies began posting serious losses in the third quarter of the year, worries over the future of
global growth reached serious proportions. These worries persisted into the first quarter of 2008 and the ensuing liquidity
crunch had a significant impact on developing markets as well. It is now thought that the slowdown in global growth will continue
in 2008 and that net growth will be on the order of 3% or so.

Global inflation on the rise

Record-breaking rises in oil prices throughout 2007 were the leading contributor to rising production costs around the world.
Inflationary pressures continued to increase in the Eurozone. The price of gold, seen as a safe-harbor investment in the face
of inflation, rose to record levels in 2007 and reached a historic level of USD 900 an ounce.

Intractable rises in oil prices

In response to worldwide pressures on the demand for oil and to persistent problems on the supply side, the price of a barrel
of oil rose steadily throughout 2007, going from about USD 50 in January to a record-breaking USD 100 by the month of
December. This rise adversely affected every sector whose production input costs are dependent on oil and it had the effect
of seriously increasing costs across the board. Preliminary figures from the early months of 2008 indicate that oil prices will
reach even higher levels in the new year.

Dollar depressed by worries over US economy

Worries stemming from problems in the US economy, particularly in the subprime mortgage market, slower economic growth,
and tight liquidity caused the US dollar to depreciate against all currencies but particularly against the euro. At the beginning
of 2007 a euro was worth USD 1.30 or so but by the second quarter it had risen to the 1.50 level. Expectations at this time
are that the problems in the US economy will most likely continue and that the US dollar will go on losing value against other
currencies.

In Turkey...

The growth process in the Turkish economy slows down...

Growth in the Turkish economy began to slow down in the third quarter caught as it was between an overvalued Turkish lira
and high unemployment. As measured in terms of GNP, third-quarter growth slipped to the 4% level. At the same time, the
year-to-year rise in the customer price index was 8.4%, more than double the 4% target that had been set by the Turkish central
bank.

The Turkish lira continues to appreciate against the euro and the dollar...

In the second and third quarters of 2007, the Turkish economy was preoccupied with upcoming presidential and parliamentary
elections. The emergence of a single-party government and the election of a new president effectively allayed concerns about
how robust the country's economic stability really was. Foreign direct investment continued to flow in and, partly in response
to global developments as well, the Turkish lira appreciated significantly against both the euro and the US dollar. In the case
of the latter, the lira gained approximately 21% in value though admittedly this development had as much to do with the dollar's
weakness against the euro as it did with the lira's strength. Nevertheless the lira appreciated about 14% against a basket
consisting of USD 1.00 + EUR 0.77.
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Sivil Havacilik Sektoru

Dunyada...

Sivil Havacllik sektoriinde, 2007 yilinda gergeklestirilen faaliyetler sonucu havayolu sirketlerinin tahmini olarak 5,6 milyar dolar
kar etmistir ki bu 2000 yilindan itibaren toplamda kar elde edilen ilk yildir. Kargo tasimaciligindaki artis orani ise %4,3 olarak
gergeklesmistir.

Son yillardaki en 6nemili artisin gergeklestigi 2007 yilindan sonra, 2008 yilinda ayni seviyelerde bir performans gerceklesmesi
beklenmektedir. Diger taraftan, yakit fiyatlarinin rekor artisi ve Amerikan ekonomisinde baslayan ekonomik krizin hava trafigi
Uzerindeki sonuglar tahmin edilememektedir.

2007 yilinda uluslararasi yolcu tagimaciligi 2006 yilina gore %7,4 artmis olup, ortalama yolcu doluluk oranlar da %77 ile rekor
seviyeye cikmigtir.

Orta Dogu bolgesinde bulunan hava tasiyicilari ise %18,1 yolcu artisi ile 4. yil arka arkaya cift haneli artis orani gostermistir.
Bu oran duinyanin diger bolgelerine gére en buyuk artis orani olup bélgesel ekonominin blytmesi, petrol gelirlerinin artmasi,
yeni kurulan havayollar, mevcut havayollarinin kapasite buytmeleri bu artisin en énemli sebepleridir.

Avrupa Sivil Havaciliginda ise 2006 yilinda %5,3 olan artis orani 2007 yilinda %6'ya yukselmistir. Bu artigin dnemli sebebi Asya
ve Orta Dogu ucuslarinda olan artigtir. Latin Amerika bolgesinde %8,4, Afrika bolgesinde %8, Kuzey Amerika bolgesinde %5,5
ve Asya Pasifik bolgesinde %7,3 buytime goérdimastur.

Turkiye'de...

Tuarkiye ucus trafigini etkileyen en énemli faktor olan turizm, 2007 yilinda beklenen gelismeyi gdstermis ve 2006'da 19,8 milyon
olan turist sayisi, %17,77 artis ile 2007'de 23,34 milyon olarak gergeklesmistir. Bu deger 2005 yilinda gergeklesen 21,1 milyon
turist rekorunun %10 Uzerindedir. 2007 yilinda Turkiye'ye gelen tim yabancilarin %72'si havayolunu tercih etmigtir.

DHMI Genel Mudurlaganin kontroliindeki havalimanlarinin ve Sabiha Gokgen Havalimani istatistiklerine gére 2007 yilinda
toplam ticari ugus sayisi bir dnceki yila gore %7 artarak toplam 598.286 olmustur. Bir dnceki yila gére 2007 yilinda ic hat ticari
ucuslar 2006'daki 284.023 ugusa karsilik %5,5 artisla 299.827 ugus olarak; dis hat ticari uguslari ise 2006'daki 274.750 ugusa
karsilik %8,6 artigla 298.459 ugus olarak gerceklesmistir.

Ayni istatistiklere gore 2007 yilinda toplam yolcu sayisi ise %14,7 artarak toplam 70.254.911 yolcu olmustur. Bir énceki yila gére
2007 yilinda i¢ hat yolcu sayisi 2006'nin 28.283.356 yolcu sayisina karsin %12,7 artisla 31.873.616 yolcu olarak; dis hat yolcu
sayisl ise 2006'nin 32.960.893 dis hat yolcu sayisina karsin %16,4 artisla 38.366.479 yolcu olarak gerceklesmistir.

2007 Y1l Faaliyetleri ve Performans
Organizasyon yapimizin ve operasyonel faaliyetlerimizin gagin gereksinimlerine uygun olarak sekillendirildigi 2007 yilinda, verimli
ve surddrdlebilir bllylime hedefimiz kapsaminda calismalar yurattimastar.

Strateji odakli bir organizasyon yapisi, cagdas yonetim sistemleri ile desteklenen kaliteli hizmet anlayisi ve degisime ayak
uydurabilme yetkinligi olan Sirketimiz bu yili da yogun bir calisma temposu iginde gegirmistir.

Sirketimiz, mUsterimiz olan 6zel ulusal havayolu sirketlerinin tarifeli i¢ hat ucus izni aimalari sonucunda genisleyen hizmet agiyla
2007 yilinda toplam 21 istasyonda hizmet vermeye devam etmis ve pazar payimiz %51 olarak gergeklesmistir. Pazar payimizdaki
hizli blylimeye ragmen Sirketimiz hizmet kalitesinden ve havacilik sektérdnin en énemli unsuru olan ugus givenliginden 6din
vermeden caligsmalarini basariyla strdtrmastur.

Yurt capindaki érgutlenmemiz ve hizmette her zaman en iyiyi sunma hedefimiz dogrultusunda 2007 yilinda énemli miktarlarda

yatinm gerceklestiriimistir. Yil boyunca gerceklestirdigimiz toplam konsolide maddi varlik ve maddi olmayan varlik yatirmi 20
milyon YTL'na yaklasmis bulunmaktadir.
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The Civil Aviation Industry

International

Based on provisional figures announced by airlines, the civil aviation industry booked a profit on the order of USD 5.6 billion
overall in 2007, making this the first profitable year experienced by the industry since 2000. The year-to-year rise in cargo
transport was 4.3%.

That is the most important increase booked in recent years and a performance on about the same level could be expected
in 2008 as well. That said, the impact that record-breaking rises in fuel prices and the slowdown in the US economy will have
on international air traffic are hard to discern.

International passenger transport was up 7.4% year-on in 2007. A record-breaking average seating capacity utilization rate
of 77% was reached last year.

In the Middle East, air carriers saw an 18.1% rise in their passenger numbers, making 2007 the fourth consecutive year of
double-digit growth. This rise is much higher than is the case in any other part of the world and it is attributed primarily to
regional economic growth, higher oil revenue inflows, new airline startups, and capacity increases by existing airlines.

In Europe, the year-to-year rise in civil aviation in 2007 was on the order of 6%, more than half a percentage point above the
previous year's 5.3% increase. This rise was driven primarily by greater Middle Eastern and Asian traffic. Growth rates elsewhere
in the world last year were 8.4% in Latin America, 8.0% in Africa, 7.3% in the Asia-Pacific region, and 5.5% in North America.

In Turkey...

The most important factor influencing air traffic in Turkey is tourism. Turkey's tourism industry grew as expected in 2007 and
there were 23.34 million arrivals, 17.77% more than the 19.80 million in 2006 and 10% higher than the 21.1 million in 2005.
72% of all foreign arrivals in Turkey last year were by air.

According to figures released by the Directorate General of State Airports Administration and by Sabiha Gékgen Airport
(istanbul), the total number of commercial flights in 2007 was 598,286, a year-to-year rise of 7%. During the same twelve-month
period, there were also increases of 5.5% in domestic commercial flights (284,023 vs 299,827) and of 8.6% in international
commercial flights (274,750 vs 298,459).

According to the same statistics, the total number of passengers in 2007 was up 14.7% and reached 70,254,911 Year-to-year,
the number of passengers on domestic flights increased 12.7% from 28,283,356 to 31,873,615 while the number of passengers
on international flights increased 16.4% from 32,960,893 to 38,366,479.

Activities and Performance in 2007
In 2007, our organizational structure and operational activities were reshaped according to needs and we continued our efforts
in the direction of achieving productive and sustainable growth.

A strategy-focused organizational structure, an approach to service quality that is supported by sophisticated management
systems, and a talent for adapting nimbly to change provided the energy and momentum for a very intensive year of activities.

Our company continued to serve its customers through its service network of 21 stations that expanded resulting from privately-
owned national airways that are our customers being awarded scheduled domestic flight licenses and our market share was
recorded as 51%. Despite rapid growth in our market share however, we successfully carried out all operations while sacrificing
nothing of our service quality or of the element of flight safety that is so crucially important to the aviation industry.

In line with our objectives of building an organization with a national reach and of never providing anything but the best in
service, we undertook a significant volume of investment in 2007. Our total consolidated tangible and intangible investments
in 2007 were approximately YTL 20 million.

As of end-2007 the company had a consolidated net turnover of YTL 276,308,641 (2006: YTL 231,774,015) for the year and
total consolidated net profit reached YTL 26,141,069 with an increase of nearly 18% as compared to 2006.
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Sirketimiz 2007 sonu itibariyle 276.308.641 YTL (2006: 231.774.015 YTL) tutarinda konsolide net ciroya ulasmis olup, 2007
yllinda kaydedilen konsolide net kar 2006 yilina gore yaklasik %18'lik bir artisla 26.141.069 YTL olarak gerceklesmistir.

01.01.2007 - 31.12.2007 déneminde Sirket Ana Sozlesmesinde degisiklik yapiimamistir.

is diinyasinda basarili ve kalici olmanin en énemli bilesenlerinden biri olarak caliganlarini géren Sirketimiz uyguladidi insan
kaynaklari politikalari ile bilgi ve beceri dizeyi ylksek, yaraticilik nosyonuna sahip, sorumlu ve 6zguvenli bir kadro yaratmistir.

Sirketimiz degisimi surekli kimayi ve yonetmeyi hedefleyen bir vizyona sahiptir. Strateji odakl bir organizasyon olmak, toplam
kalite yonetimi anlayisina dayanan is mukemmelligi modeli olusturmak ve bu modelin musteriden hareket alan bir yapida
olmasini saglamak, calisan memnuniyetini ve verimliligi artirmak, gelir artigi yaratmak, kiyaslama/élcme kultdrt olusturarak
bundan surekli yararlanmak temel hedeflerimiz arasindadir.

Ulusal Kalite Hareketi ve Avrupa Mukemmellige Yolculuk Programi

Sirketimiz, 2005 yili igerisinde Turkiye Kalite Dernegi - Kal Der'in, “Hayatin her alaninda kalite” sloganiyla, ulusal yasam kalitesinin
yikseltiimesi amaciyla baslattigi ve pek gok kurum ve kurulugun Gye oldugu Ulusal Kalite Hareketine Gye olmus ve lyi Niyet
Bildirgesine imza atmistir. Bu vesile ile 2006 yili igerisinde “EFQM Miikemmellik Modelini esas alan Ozdegderlendirme yontemleri
ile Sirket'imizin gucla ve iyilestirmeye acik alanlan belirlenmis, bulgular dogrultusunda iyilestirmeler yapilmistir.

Sirketimiz, Kasim 2007'de EFQM - Mikemmellikte Kararlilik 6dult almaya hak kazanmigtir. 2008 yilinda EFQM - Mikemmellikte
Yetkinlik 6duline aday olacaktir. Bu streg Ulusal Kalite Odult ve Avrupa Kalite Odulu yolundaki agsamalarin baslangicidir.

Sirketimiz, tim sureglerinin tanimli, élgulebilir ve izlenebilir oldugu bir kalite yonetim sistemine sahiptir ve surekli gelisimi hedefler.
Sirketimiz, Kalite yonetim sisteminin temeli, hizmet ve idari streclerin tanimli olmasina, élculebilirligi ve izlenebilirligi olmasina,
analiz edilebilir ve gelistirilebilir oimasina dayanmaktadir. Sirketimizin 2003 yilinda ilk kez 1ISO 9001:2000 sertifikasi ile belgelendirdigi
kalite yonetim sistemi, 2006 yilinda yapilan denetlemelerle 18 istasyonumuzu kapsar duruma gelmis, 2007 yilinda belge, Bureau
Veritas firmasi tarafindan 18 istasyonumuz ve genel merkezimizde yenilenmigtir.

Sirketimiz, hizmet kalitesinin ytkseltilmesi, sektor hakkinda énemli bilgilere ulagiimasi ve teknolojik piyasa gelismelerinin takibi
amaciyla her yil dinya capinda dizenlenen uluslararasi seminer, toplanti ve konferanslara katiimaktadir. IATA International
Ground Handling Council, IAHA, Ground Handling International, ACI, TIACA, Aviance gibi kuruluslar tarafindan organize edilen
seminer ve organizasyonlara, 2007 yilinda da istirak etmistir.

Operasyonel Verimlilik

Sirketimizde verimlilik artigi saglanmasini teminen gelismis bir "Kaynak Planlama ve Gercek Zamanli Kontrol Sistemi”nin (Inform-
Groundstar) sirket operasyonlarinda kullaniimasi igin yapilan proje ¢alismasi tamamlanmis ve uygulama alani 2007 yilinda
Sirketimizin Macaristan'da mukim bagl ortakligimiz Celebi Ground Handling Hungary (‘CGHH”)'de yuratulen faaliyetleri de
kapsayacak sekilde genisletilmistir. Bu sistem ile sunulan hizmetleri saglayan kaynaklarin efektif olarak yonetilmesi ve gergek
zamanli takip edilmesi saglanmakta, boylelikle hem kalite hem verimlilik artisi gerceklestirimektedir.

Antalya ve Istanbul Istasyonlar Yolcu Hizmetleri Departmanlarinda kullaniimaya baslanan DITES modtili sayesinde, personel
gorev bilgilerini telefonla 6grenebilmekte veya gdrevini yine telefonla baslatip bitirebilmektedir. Kullanilan Inform Sistemi ile
daha adil ve duzenli calisma programlari yapilan bir dizene gecis saglanmis, maksimum personel verimliligine ulasiimistir.
2007 yili igerisinde Macaristan'da mukim Bagl Ortakligimiz CGHH'de Plan Kontrol ve Liste Kontrol modullerinin kurulumu
basarlyla gerceklestiriimis ve kullaniimaya baslanmistir. 2008 il igerisinde ise, Ankara ve izmir istasyonlarinda Gergek Zamanli
Kontrol Plan Kontrol ve Liste Kontrol modullerinin kurulumlarinin tamamlanmasi hedeflenmektedir.

Antrepo Yangini

Sirket'in Atattrk Havalimani (“AHL”") C Terminali'nde bulunan kargo - antrepo faaliyetlerini surdirdugu deposu 24 Mayis 2006
tarihinde meydana gelen yangin sonucunda zarar gérmustur.

10 Celebi Hava Servisi 2007 Faaliyet Raporu



CELEBi GROUND HANDLING INC.
BOARD OF DIRECTORS’
ANNUAL REPORT 2007

During the period 01 January 2007-31 December 2007 there were no changes made in the Articles of Association of the
company.

Regarding company loyalty as one of the most important factors contributing to survival and success in the business world,
Celebi adheres to human resources policies and practices that have created a team of people whose levels of knowledge
and skills are high, who can think creatively, have a strong sense of responsibility, and are self-confident.

Our company's vision seeks to make change permanent while also successfully managing it. Being a strategy-focused
organization, developing a model of business perfectionism that is based on a total quality management approach and ensuring
that this model is part of a proactive structure whose actions are inspired by customers expectations, increasing employee
job satisfaction and productivity, creating resources of greater revenue, and developing a benchmarking/measurement culture
and taking continuous advantage of it all number among our fundamental objectives.

The National Quality Movement and the “European Excellence Journey” Program

Our company is a member of the “National Quality Movement” that was launched in 2005 by KalDer (Turkish Quality Association)
under the slogan “Quality in every aspect of life”. Like the many other companies and organizations that have joined this
movement to raise the quality of national life, Celebi Ground Handling signed KalDer's “Pact”. The areas in which the company
is strong and those needing improvement using the self-evaluation methods based on the “EFQM Excellence Model” developed
by the European Foundation for Quality Management were identified and improvements were made in line with the findings
of these self-assessments.

As a result of these efforts, our company received the “EFQM Commitment to Excellence” award in November 2007 and it
will be a candidate for the "EFQM Competency in Excellence” award in 2008. This process represents our first step on the
path to receiving the National Quality Award and the European Quality Award.

Our company has a quality management system whose processes are fully defined, quantified, and monitored and which
seeks to achieve continuous improvement. Our company's quality management system is based on precisely defining all
service and management processes and on ensuring that the results of those processes can be quantified, monitored, and
analyzed so that they may be further developed. Celebi Ground Handling's quality management system received its first ISO
9001 2000 certification in 2003. As a result of audits conducted in 2006, this certification was extended to cover 18 of our
stations.

For the purposes of increasing service quality, gaining access to important information about the sector, and keeping track
of market and technological developments, our company takes part in international seminars, meetings, and conferences held
all over the world. In 2007 Celebi Ground Handling attended seminars and other events organized by IATA International Ground
Handling Council, IAHA, Ground Handling International, ACI, TIACA, Aviance, and others.

Operational Productivity

Our company has completed a project to use an advanced resource planning and real-time control system (Inform-GroundStar)
that was designed to achieve operational productivity in company operations. In 2007 the scope of this project was expanded
to include the activities of our Hungarian subsidiary Celebi Ground Handling Hungary (CGHH) as well. This system ensures
that the resources used in providing services are managed in the most effective way possible and that they can be observed
in real time so as to achieve improvements in both quality and productivity.

Thanks to the DITES module that has been put into service at the passenger services departments of our Antalya and Istanbul
stations, personnel learn their duty assignments over the phone or start and complete their assignments by phone. The Inform
System that is being used makes it possible to achieve fairer and more regular work programs and to maximize personnel
efficiency. During 2007 our Hungarian subsidiary Celebi Ground Handling Hungary successfully installed and began using a
plan control and list control module. We also plan to complete installation of real-time plan control and list control modules
at our Ankara and izmir stations before the end of 2008.

Warehouse Fire

The warehouse where the company was conducting its cargo handling and warehousing activities in Terminal C of the Atattrk
International Airport in Istanbul suffered damage as a result of a fire that broke out on 24 May 2006.
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S6z konusu yanginda Sirket'e ait makine, tesis ve cihazlar disinda antrepoda bulunan 3. sahislara ait emtia da zarar gérmus
bulunmaktadir. 31 Aralik 2007 tarihi itibariyle s6z konusu emtia sahipleri ve antrepoda bulunan emtialarin yuk ilgililerinin bir
bolumu ugradiklar zararla ilgili olarak Sirket'e ve Sirket'in Sigorta Sirket'ine bagvurmus, bir bélumu de icra takibi baglatmak veya
dava agmak suretiyle zararlari ile ilgili tazminat talebinde bulunmuslardir.

Yangin nedeniyle istanbul Bakirkéy Cumhuriyet Saveiliginin 2006/37927 E.Sayil dosyasiyla sorugturma baglatiimis ve sorusturma
sonucunda yanginin cikmasina fiilleriyle sebep olduklari belirlenen dérdd Devlet Hava Meydanlar glvenlik gorevlisi biri Atattrk
Havalimani guvenlik gorevlisi olmak Uzere toplam bes kisi hakkinda, Bakirkdy 3. Sulh Ceza Mahkemesinin 2006/817 E. sayili
dosyaslyla ceza davasl agilmistir. Bakirkdy Cumhuriyet Savciliginin anilan mahkemeye sundugu iddianamede Sirket sugtan
zarar goren olarak nitelendirilmistir. Sirket, mahkemeye sunulan midahale dilekgesi ile sugtan zarar gérmus olmasi nedeniyle
6zel hukuka iliskin her turll yasal talep haklari sakli kalmak kaydiyla faillerin cezalandirimasi ve mudahil sifatiyla durugsmalara
kabulinu talep etmistir.

Ote yandan, Glinesli - istanbul'da kurulu bulunan 3.740 m? alana sahip depo ve tesislerimizde ilgili Giimriik Mevzuati gercevesinde
yurGtiimekte olan A Tipi Genel Antrepo igletmeciligi faaliyetleri ve Atatiirk Havalimaninda kurulu bulunan THY A.O.'ndan DHMi'nin
muvaffakati ile kiralanan 5.000 m? kapali alana sahip depo ve tesiste (T11) hava kargo handling hizmetleri kesintisiz olarak
sUrddrtimektedir.

Macaristan

Sirketimiz Budapeste Havalimaninda havaalani yer hizmeti vermekte olan Budapest Airport Handling Kereskedelmi es Szolgaltato
Korlatolt Feledssegu Tarsasag (“BAGH") Sirketi hisselerinin iktisap edilmesi amaciyla, s6z konusu sirketin hisselerinin %100'tne
sahip olan Macaristan Budapeste'de mukim Budapest Airport Budapest Ferihegy Nemzetkdzi Repiiléter Uzemeltetd Zartkériien
MUkodo Reszvenytarsasag ('Ba Zrt") Sirketi tarafindan 7 Agustos 2006 tarihinde agilan ihaleye katilmigtir. Sirket, ihaleyi kazandig
konusunda 14 Agustos 2006 tarihinde bilgilendirilmis olup s6z konusu hisse devrini gergeklestirebilmek icin 22 Eyltl 2006
tarihinde kurulan Celebi Tanacsado Korlatolt Feledssegu Tarsasag” ("Celebi Kift") Sirketi'ne kurucu ortak olarak istirak etmistir.
26 Ekim 2006 tarihinde Celebi Kft, BAGH hisselerinin tamamini iktisap etmis ve BAGH'in ticari unvani Celebi Ground Handling
Hungary Foldi Kiszolgald Korlatolt Feledssegu Tarsasag (“CGHH”) olarak degismistir. Celebi Kft'nin 2.700.000.000 HUF olan
sermayesi icinde Sirket'in pay1 1.890.000.000 HUF'tur (%70). Diger kurucu ortak Sirket ortaklarindan Celebi Holding A.S.'dir.
Celebi Kft'nin tim aktif ve pasifleriyle birlikte CGHH tarafindan devralinarak CGHH ile Macaristan'da gecerli ilgili mevzuat
htkumleri cercevesinde birlesmis olup, birlesme islemleri Sirketlerin Ana Sézlesmeleri, Genel Kurul Kararlari ve Macaristan'da
gecerli yasal mevzuat dahilinde 31 Ekim 2007 tarihinde yapilan tescil islemini muteakiben tamamlanmistir. Birlesme dncesi
Celebi Kft'nin CGHH hisselerinin %100'Une sahip olmasi nedeniyle Sirket'in birlesme sonrasi 900.000.000 HUF olarak tespit
edilen CGHH sermayesindeki pay! %70 olarak kalmistir. Birlesme sonrasi, CGHH'in sermayesi 910.000.000 HUF'a yUkseltilmis
olup, Sirket'in 31 Aralik 2007 tarihi itibariyle CGHH'in artirilan sermayesindeki pay! 637.000.000 (%70) HUF'tur. Sermayenin kalan
273.000.000 (%30) HUF'luk bolumu temsil eden hisseler Celebi Holding A.S.'ne aittir.

5. MALI TABLO VE RAPORLARA ILISKIN ACIKLAMALAR

Sermaye Piyasas! Kurulu'nun (“SPK”) Seri: XI No: 25 'Sermaye Piyasasinda Muhasebe Standartlari Hakkinda Teblid'i - UFRS
cercevesinde ve SPK'nun 17.03.2005 tarih ve 11/367 sayili karari ile 10.12.2004 tarih ve 1604 sayili karari uyarinca enflasyon
duzeltmesi uygulamasi yapilmamis ve uyulmasi zorunlu formatlara uygun olarak hazirlanan ve bagimsiz denetimden gegmis
01.01.2007 -31.12.2007 dénemine iliskin yillik konsolide mali tablolarimiz (Ek V) ve raporlar Sirketimiz Genel Mudurt Salih
Samim Aydin ve Mali isler Direktér(i Hisnii Tanzer Glctimen tarafindan incelenmis olup, inceleme neticesinde; gorev ve
sorumluluk alanlarinda sahip olduklar bilgiler cercevesinde; stz konusu mali tablolarin ve raporlarin dnemli konularda gercege
aykiri bir agiklama ya da agiklamanin yapildigi tarih itibariyle yaniltict olmasi sonucunu dogurabilecek herhangi bir eksiklik
icermedigi, sirketin mali durumu ve faaliyet sonuglar hakkinda gergedi dogru bir bicimde yansittigi beyanlar (Ek Il1) ile tespit
olunmustur.

Denetimden Sorumlu Komite, adi gegcen mali tablolarin herhangi bir eksiklik icermedigi ve sirketin mali durumu ve faaliyet
sonuglar hakkinda gergeg@i dogru bir bicimde yansittigina dair kararini sirasiyla 10.03.2008 tarihinde Yonetim Kurulu'na sunmustur.

Sirket'in Yonetim Kurulu ise yine 10.03.2008 tarihli karar ile Sirket'in 31.12.2007 tarihli konsolide mali tablolarini onaylamisgtir.
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In the course of this fire, machinery, equipment, and installations belonging to the company as well as goods in storage at
the warehouse and belonging to others suffered damage. As of 31 December 2007, some of the owners of these goods and
those concerned with the cargoes stored at the warehouse applied to the company and to the company's insurer on account
of the losses that they had sustained. Others of them sought compensation for their losses by initiating legal proceedings
and/or suits.

The istanbul-Bakirkdy district attorney's office initiated an investigation (file 2006/37927 E) on account of the fire and as a result
the office found five persons (four DHMI security personnel and one Atatiirk Airport security personnel) responsible for the
fire on account of acts committed by them. A criminal suit was initiated against these five individuals at the Bakirkdy 3rd Justice
and Criminal Court (file 2006/817 E). In the district attorney's office complaint submitted to the court, the company was referred
to as having suffered a loss as a result of criminal action. The company submitted a petition to the court in which it stated that
it should be allowed to take part in the hearings as an intervening party and that the plaintiffs be prosecuted and punished
for the losses it had suffered as a result of their criminal action, reserving all of its rights to seek relief under the provisions of
civil law.

Notwithstanding the disruption of service at the Ataturk Airport warehouse, the company continues to provide class A (bonded)
general cargo handling and warehousing services from its 3,740 m? warehouse and facilities in the Gunesli district of Istanbul
and also T11 cargo handling and warehousing services from 5,000 m? of facilities held on lease from Turkish Airlines with the
consent of the Directorate General of State Airports Administration.

Hungary

Our company submitted a bid on 7 August 2006 in an auction conducted by the firm of Budapest Airport Budapest Ferihegy
Nemzetkozi Replilster Uzemeltetd Zartkoriien Miikddd Reszvenytarsasag (“Ba Zrt”), registered in Budapest, in order to acquire
its shares in Budapest Airport Handling Kereskedelmi es Szolgaltato Korlatolt Feledssegu Tarsasag (‘BAGH”), a wholly-owned
Ba Zrt subsidiary that provided ground handling services at Budapest International Airport. Celebi was informed that it had
submitted the winning bid on 14 August 2006 and on 22 September 2006 it took part in the establishment of the firm of Celebi
Tanacsado Korlatolt Feledssegu Tarsasag” (“Celebi Kft”"), also in Budapest, which would acquire the shares that had been
sold. On 26 October 2006, Celebi Kft took possession of the shares and changed its name to Celebi Ground Handling Hungary
Foldi Kiszolgald Korlatolt Feledssegl Tarsasag (Celebi Ground Handling Hungary, “CGHH”). Celebi Kft's capital amounted
to HUF 2,700,000,000 of which Celebi Ground Handling controlled a 70% stake worth HUF 1,890,000,000. The remaining 30%
stake was held by Celebi Holding Inc. Celebi Kft was merged into CGHH in accordance with current Hungarian laws and
regulations, with the CGHH assuming all of the assets and liabilities of Celebi Kft. This merger was formally completed on 31
October 2007 with the registration of the companies' articles of incorporation and general meeting resolutions as required by
Hungarian laws and regulations. Whereas prior to the merger Celebi Kft controlled all of CGHH's shares, in the wake of the
merger the latter company's capitalization was set at HUF 900,000,000, reducing the company's stake to 70%. Subsequently
CGHH's capitalization was increased to HUF 910,000,000 and as of 31 December 2007 Celebi Ground Handling controlled
a 70% stake worth HUF 637,000,000. The remaining 30% amounting to HUF 273,000,000 in value belongs to Celebi Holding
Incorporated.

5. INFORMATION ABOUT FINANCIAL STATEMENTS AND REPORTS

Our independently audited consolidated financial statements (Appendix V) and reports for the period 1 January 2007 to 31
December 2007 that had been prepared in accordance with CMB communiqué XI: 25 concerning accounting standards in
capital markets, which had not been adjusted for inflation as per CMB resolutions 11/367dated 17 March 2005 and 1604 dated
10 December 2004 and within the framework of CMB communiqué Xl: 25 concerning accounting standards in capital markets
(IFRS), and which had been prepared in accordance with the formats required by laws and regulations were examined by our
company's General Manager Salih Samim Aydin and by its Financial Affairs Director Hisnd Tanzer Glctimen. As a result of
their examination, they have established and declare (Appendix Ill) that within the framework of the knowledge of which they
are in possession about the areas of their duties and responsibilities, these financial statements and reports contain no
misrepresentations on important matters, contain no omissions of information as of the reporting date whose absence could
lead to mistaken conclusions, and accurately reflect the company's financial standing and results.

On 10 March 2008 the Audit Committee declared to the Board of Directors that these financial statements and reports contain
no omissions whatsoever and accurately reflect the company's financial standing and results.
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Diger taraftan, Sirket ana sdzlesmesinde gerekli degisikliklerin yapilmasi, ¢esitli komitelerin kurulmasi, Sirket organlarinin
dngorulen yaplya kavusturulmasi, duyurularin belirlenen esaslara uygun ortamda yapilabilecegi alt yapinin saglanmasi gibi
yapisal degisiklik ve esaslarin gerceklestirilerek SPK Kurumsal Yonetim ilkelerine uyum saglanmasi amaciyla galigmalar
strdurtimekte olup is bu Faaliyet Raporunun ekinde yer alan Kurumsal Yonetim ilkeleri Uyum Raporu'nda (Ek |) adi gegen
ilkelere uyum konusunda yapilan aciklamalara yer verilmistir.

31 Aralik 2007 tarihinde sona eren yila ait Sermaye Piyasasi Kurulu'nun (“SPK”) Seri: XI No: 25 'Sermaye Piyasasinda Muhasebe
Standartlari Hakkinda Teblig'i - UFRS gergevesinde ve SPK'nun 17.03.2005 tarih ve 11/367 sayili karari ile 10.12.2004 tarih ve
1604 sayili karari uyarinca enflasyon duzeltmesi uygulamasi yapilmamis ve uyulmasi zorunlu formatlara uygun olarak hazirlanmis
konsolide mali tablolar bagimsiz denetim kurulusu Basaran Nas Bagimsiz Denetim ve Serbest Muhasebeci Mali Musavirlik A.S.
(a member of PriceWaterhouseCoopers) tarafindan denetlenmis olup, 10 Mart 2008 tarihli bagimsiz denetim raporu dahilinde
'Olumlu Gorus' beyan edilmistir.

Sirket'in Sermaye Piyasasi Kurulu'nun (“SPK”) Seri: XI No: 25 'Sermaye Piyasasinda Muhasebe Standartlar Hakkinda Teblig'i
gercevesinde - UFRS ve SPK'nin 17.03.2005 tarih ve 11/367 sayili karari ile 10.12.2004 tarih ve 1604 sayili karari uyarinca
enflasyon duzeltmesi uygulamasi yapilmamis ve uyulmasi zorunlu formatlara uygun olarak hazirlanmisg 01.01.2007-31.12.2007
dénemine iliskin yillik konsolide mali tablolarina alinmayan degeri bulunmamaktadir.

S6z konusu mali tablolari kullanacaklar icin faydali olacak tum hususlara mali tablolar ve mali tablo dipnotlarinda yer verilmistir.

Sirketimizin Yeminli Mali Masavirligi Basaran Nas Yeminli Mali MUsavirlik A.S. (a member of PriceWaterhouseCoopers) tarafindan
yaplimaktadir.

Antrepo Yangininin 31.12.2007 Tarihli Konsolide Mali Tablolar Uzerindeki Etkileri

31 Aralik 2006 tarihi itibariyle net defter degeri 3.932.522 YTL tutarindaki 6zel maliyetler ve net defter degerleri sirasiyla 522.232
YTL ve 29.851 YTL tutarindaki makine tesis ve cihazlar ile demirbaglar séz konusu depoya iligkin kira sézlegmesinin DHMI
tarafindan fesh edilmesi ve kismen zarar gérmesi nedeniyle kayitlardan silinmigtir. Tesis ve cihazlar ile demirbaslarin ne kadarinin
hasar gordugu ile ilgili sigorta ekspertiz nihai raporu hentiz tamamlanmamis olmakla birlikte Sirket ve Sigorta Eksperi tarafindan
yUrGtUlen tespit caligmalari neticesinde tamamen hasarli olarak nitelendirilen, 31 Aralik 2006 tarihi itibariyle net defter degerleri
siraslyla 1.579.944 YTL ve 47.257 YTL tutarindaki makina tesis ve cihazlar ile demirbaslar da kayitlardan silinmistir. Ancak yangin
sirasinda depoda bulunan 31 Aralik 2007 tarihi itibariyle net defter degerleri sirasiyla 56.140 YTL ve 4.092 YTL tutarindaki makina
tesis ve cihazlar ile demirbaslarin hasar durumlari ilgili sigorta ekspertiz nihai raporunun hentiz tamamlanmamis olmasi sebebiyle
belirlenememigtir. Diger taraftan, Sirket'in yangin riskini de iceren ¢zel maliyetler ile ilgili 2.200.000 ABD dolari, makine, tesis
ve cihazlar ile ilgili muhteviyata iliskin 1.000.000 ABD dolari, makine kirlmasina iliskin 600.000 ABD dolari, elektronik cihazlara
iliskin 400.000 ABD dolari olmak tzere toplam 2.000.000 ABD dolari ve demirbaslarla ilgili 150.000 ABD dolari tutarinda sigorta
policeleri bulunmaktadir. Ayrica, Sirketin ekipman parkini kapsayan 41.000.000 ABD dolari tutarinda yangin teminatini iceren
bir kasko sigorta policesi de mevcuttur. S6z konusu poligeler kapsaminda Sigorta Sirketi tarafindan Sirket'e 31 Aralik 2007 tarihi
itibariyle toplam 1.524.088 ABD dolari tutarinda 6n édeme yapilmistir.

Antrepo yanginin cikmasina kendi eylemi ile (veya eylemlerinden sorumlu oldugu kimselerden birinin eylemi sonucunda) sebep
olmus bulunmayan ve yangina bagl zararlar 6nlemek herhangi bir kusuru belirlenmeyen Sirketimiz tamamen kendi denetimi

disinda, énleyemeyecegi ve sonuclarindan kacinamayacagdi bir sekilde meydana gelen yangin sebebiyle tazminat 6demekle

yUkamlU tutulmasi uzak bir olasilik olarak goérdlmektedir.

Bu cercevede; 31 Aralik 2007 tarihi itibariyle, Sirketimiz yonetimi kuvvetli bir olasilik olmamasina ragmen hava yolu tasimaciligi
ve diger hukuk kurallarr cergevesinde mevcut basvuru ve davalar ile talep edilen azami tazminat tutarinin yaklasik 7.155.428
YTL olabilecegini éngdrmektedir. Diger taraftan yanginla ilgili olarak sirket aleyhine acilmig Sirketin diger davalilar (DHMI, Diger
Antrepo Isletmecileri, Sigorta Sirketleri) ile birlikte miistereken davali sifatiyla taraf durumunda oldugu 42.194.526YTL ve
muUnferiden davali sifatiyla taraf durumunda oldugu 2.848.044 YTL olmak Uzere toplam 45.042.569 YTL tutarinda dava ve icra
takipleri bulunmaktadir. Sirket'in, s6z konusu emtialar ile ilgili 31 Aralik 2007 tarihi itibariyle tamami tahsil edilmis ve Sirket
tarafindan Sirket'in yangindan hukuken sorumiu tutulmasi durumunda kullaniimasi éngértlen 1.500.000 ABD Dolari tutarinda
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In resolutions passed on 10 March 2008 the company Board of Directors approved the company's consolidated financial
statements dated 31 December 2007.

Work is currently in progress to bring the company into compliance with CMB's corporate governance principles. This involves
the introduction of such structural changes and principles as making essential changes in the articles of incorporation, setting
up a number of Committees, achieving prescribed structures in company organs, and developing the infrastructure for making
public disclosures as required. Detailed explanations of the progress made in this direction are given in the Corporate
Governance Compliance Report (Appendix ) accompanying this report.

The audited consolidated financial statements for the year ending 31 December 2007 which had been prepared in accordance
with CMB communiqué XI, No: 25 concerning accounting standards in capital markets (IFRS), which had not been adjusted
for inflation as per CMB resolutions 11/367dated 17 March 2005 and 1604 dated 10 December 2004 and within the framework
of CMB communiqué XI, No: 25 concerning accounting standards in capital markets, and which had been prepared in
accordance with the formats required by laws and regulations were independently audited by the independent auditing firm
of Basaran Nas Serbest Muhasebeci Mali Musavirlik A.S. (a member of PriceWaterhouseCoopers) and received the “favorable
opinion” of that firm in its independent auditors' report dated 10 March 2008.

There exist no values that have not been included in the company's consolidated financial statements for the period between
01 January 2007-31 December 2007 which were prepared in accordance with CMB communiqué XI, No: 25 concerning
accounting standards in capital markets (IFRS), which were not adjusted for inflation as per CMB resolutions 11/367dated 17
March 2005 and 1604 dated 10 December 2004 and within the framework of CMB communiqué XI, No: 25 concerning
accounting standards in capital markets, and which were prepared in accordance with the formats required by laws and
regulations.

All matters that will be beneficial for those intending to make use of these financial statements have been included in the
financial statements or in the footnotes to them.

Our company's sworn fiscal consultancy services are provided by Basaran Nas Yeminli Mali Mdsavirlik A.S. (a member of
PriceWaterhouseCoopers).

Impact of Warehouse Fire on the Consolidated Financial Statements Dated 31.12.2007

Special costs amounted to YTL 3,932,522 of net book value, machinery, facilities and appliances of YTL 522,232 net book
value and fixtures of YTL 29,851 net book value as of 31 December 2006, have been erased from the records as a result of
termination of the lease agreement related to the depot by DHIM and of having partial harm as the result of fire.

Although the final insurance expert report on the extent of the harm on facilities, appliances and fixtures have not been completed
yet, machinery installments and appliances of YTL 1,579,944 net book value and fixtures of YTL 47,257 net book value as of
31 December 2006 have been erased from the records since they had been defined as completely damaged as a result of
ascertainment studies conducted by the Company and the insurance expert. But the hazards on machinery, facilities and
appliances, existing in the depot during the fire and with YTL 56,140 net book value and fixtures of YTL 4,092 net book value
as of 31 December 2007 could not be assessed since the insurance expert report has not been completed yet. On the other
hand, the company possesses insurance certificates of USD 2,200,000 related to special costs including fire risk, and total
USD 2,000,000 with the inclusion of USD 1,000,000 related to the contents on machinery, facilities and appliances, USD
600,000 related to broken machinery, and USD 400,000 related to electronic appliances. The company holds a USD 150,000
insurance policy related to fixtures. Furthermore, the company holds a USD 41,000,000 all-risks policy that includes equipment
and fire insurance. Within the context of the mentioned policies the insurance company made a pre-payment of USD 1,524,088
to the Company as of 31 December 2007.

As a result of the district attorney's office investigation it was ascertained the Celebi Ground Handling was in no way responsible
for the outbreak of fire or for the acts of anyone who might be held responsible for the fire and that no action on the part of
the company implied that it had been negligent in taking measures to prevent fire damage. In other words, this fire was entirely
beyond the control of our company and could not have been prevented by our company; neither could our company have
avoided the consequences of the fire. On this basis, the possibility of our company's having to pay out any compensation on
account of this fire seems remote.
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bir sigorta poligesi bulunmaktadir. Buna ilaveten Sirket'in sadece yangindan dolayi hukuken sorumlu tutulmasi durumunda
devreye girecek 10.000.000 ABD dolari tutarinda teminati olan bir baska sigorta poli¢cesi de mevcuttur.

Sirketimiz yonetimi tarafindan yangin sirasinda antrepoda bulunan emtialarla ilgili hasar durumunun tam olarak belirlenememesi
ve Sirket'in tazminat 6demekle yikimlt tutulmasinin uzak bir olasilik olarak gértlmesi sebebiyle 31 Aralik 2007 ve 2006 tarihli
konsolide mali tablolarda herhangi bir karsilik ayriimamistir.

2007 Yihinda Konsolidasyon Kapsamina Dahil Edilen Sirketler

31 Aralik 2007 tarihi itibariyle Sirket'in konsolide donem mali tablolari, Sirket'i, Sirketin musterek yonetim konsolidasyon metoduna
gore %49,99 istirak oranindan konsolide ettigi Celebi IC Antalya Havalimani Terminal Yatinm isletme A.S (“Celebi IC”)'yi, CGHHi
ve Celebi Guvenlik'i (birlikte “Grup” olarak tanimlanmaktadir.) kapsamaktadir.

6. MALI TABLO TARIHINDEN SONRA ORTAYA CIKAN HUSUSLAR

a. Macaristan Merkez Bankasl tarafindan yapilan aciklamada 26 Subat tarihinden itibaren yerel para birimi Forintin Euro
karsisinda piyasada serbest olarak fiyatlanacag@i belirtiimistir. Banka serbest dalgall kur rejimine gegerek 2001 yilindan bu yana
Macar Forinti'nin Euro karsisinda izledigi band uygulanmasi rejimini de sona erdirmistir.

b. Sirket, 14 Subat 2008 tarihinde Turk Hava Yollarn A.O. ve Sun-Express-Gunes Express Havacilik A.S. uguslarina yer hizmetleri
saglanmasina iliskin olarak 3 farkli grupta tanimlanan havaalanlarinda verilen yer hizmetleri ve yolcu trafik hizmetleri icin acilan
kapall zarf usull ihaleye istirak etmistir.

c. Sirket, DHMI tarafindan diizenlenen Antalya Hava Limani I. ve II. Etap Dig Hatlar Terminalleri, CIP, ig Hatlar Terminali ile
Mutemmimlerinin isletme Hakkinin Kiralanmasi Suretiyle veriimesi isi ihalesi sonrasi DHMI aleyhine Ankara idare mahkemesi
nezdinde actigi davadan feragat etmistir.

7. MALI DURUMA iLISKIN TEMEL RASYOLAR

Sirketin Mali Yapi ve Karliigina iliskin Mali Durum, Karlilik ve Borg Odeme Durumuna iliskin Temel Rasyolar yukanda belirtilen
31.12.2007 ve 31.12.2006 tarihli konsolide mali tablolarimiz dikkate alinarak hesaplanmigtir.

2007 2006
Cari Oran (Donen Varliklar/Kisa Vad. Yab. Kaynak) 1,28 0,74
Likidite Orani (Nakit Degerler/Kisa Vad. Yab. Kaynaklar) 0,79 0,50
Ortalama Tahsilat Suresi 22 gun 21 gun
Yabanci Kaynaklar/Ozkaynaklar %106 %161
Net Esas Faaliyet Kar (Zarar)/Aktif Toplami %14,68 %12,62
Net Esas Faaliyet Kar (Zarar)/Net Satis Hasilati %13,32 %16,25

Cari Oran ve Likidite rasyolarindaki artis: Konsolidasyon kapsamina 2006 yilinin son ¢eyreginde dahil edilen Macaristan'daki
istiraklerimizin 2006 mali tablolarinda kisa vadeli finansal borclar altinda siniflandinlan 30.000.000 Euro tutarindaki kdpru kredisinin
uzun vadeli proje yatinm kredisine dénusmesi neticesinde kisa vadeli yukamlultkler azalmis, her iki rasyo da énemli derecede
iyilesme gostermistir.

Yabanci Kaynaklar/Ozkaynaklar rasyosundaki azalis: 2007 yilinda 2006'ya gére ticari borglardaki énemli derecede azalma ve

yabanci para cinsinden olan finansal borg¢larin Turk Lirasinin degerlenmesi nedeniyle YTL karsiliginin azalmasi bu rasyonun
iyilesmesini saglamistir.
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Nevertheless against even this weak possibility our company had an assessment made of the total damages that could be
expected in light of existing petitions and suits made within the framework of the rules of air cargo transport and applicable
laws and regulations and arrived at a figure of YTL 7,155,428. The company itself has initiated suits and claims for legal action
against other parties (DHMI, other warehouse operators, insurers) on account of the fire amounting to YTL 45,042,569 of which
YTL 42,194,526 represents actions in which it is a joint plaintiff and YTL 2,848,044 represents actions in which it is the sole
plaintiff). As of 31 December 2007 the company held a fully-paid insurance policy in the amount of USD 1,500,000 to cover
the value of goods against the possibility that it might be held legally responsible for their damage by fire. It also holds another
policy in the amount of USD 10,000,000 to cover the risk that it might be held responsible just for the fire. The company
possesses an insurance policy of USD 1,500,000 related to the mentioned commodities as well as another insurance policy
certificate of USD 10,000,000 that would apply in the case that the company would be held responsible only for the fire.

No provisions have been made on the consolidated financial statements dated 31 December 2006 and 2007, since the
assessment on the damage on the commodities that were standing in the warehouse during the fire had not been completed
and since it was seen as a weak possibility that the Company would be held responsible for paying damages.

The Companies Incorporated into Consolidation in 2007

Gelebi Ground Handling's consolidated financial statements dated 31 December 2007 include those of the firm of Celebi IC
Antalya Havalimani Terminal Yatinm isletme A.S. (“Celebi IC"), which are consolidated on the basis of its 49.99% stake in that
company's management, as well as those of the firms of CGHH and Celebi Security. Together these four companies are
referred to as “the group”.

6. ISSUES THAT HAVE ARISEN SINCE THE BALANCE-SHEET DATE

a. In an announcement released by the Hungarian central bank, it was stated that the value of the country's national currency
(forint / HUF) in terms of the euro would be determined freely by market forces effective 26 February 2008. Prior to that, the
central bank had been adhering to a managed exchange rate policy in which the forint had been pegged to the euro since
2001.

b. On 14 February 2008 the company submitted sealed bids to provide airport ground handling and passenger traffic services
for Turk Hava Yollari A.O. and Sun-Express-Gunes Express Havacilik A.S. flights in three different categories.

c. The company has abandoned the suit that it had initiated in the Ankara administrative courts against the Directorate General
of State Airports Administration after the tender for the awarding of the contract for the management rights to the Antalya Airport
Phase | and Phase Il International Terminals, the CIP, the Domestic Terminal, and their Annexes organized by the same
Administration.

7. BASIC FINANCIAL RATIOS

The basic ratios showing our company's financial structure, profitability, and debt-servicing were calculated on the basis of
consolidated financial statements dated 31 December 2007 and 31 December 2006.

2007 2006
Current ratio (Current assets/Short-term liabilities) 1.28 0.74
Liquidity ratio (Cash assets/Short-term liabilities) 0.79 0.50
Average collection time 22 days 21 days
Liabilities/Shareholders' equity 106% 161%
Operating profit (loss)/Total assets 14.68% 12.62%
Operating profit (loss)/Net sales 13.32% 16.25%
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Net Esas Faaliyet Kari (Zarar)/Net Satis Hasllati rasyosundaki azalis: ©nemli derecede 2007 yilinda Turk Lirasi ve Macar Forintinin
Euro ve ABD dolari karsisinda deger kazanmasindan kaynaklanmigtir, ayrica Macaristan operasyonlarinin géreceli olarak Turkiye
operasyonlarina gére dusuk karlilikta olmasi mutlak degerde konsolide karliliga olumlu katki yapmasina ragmen konsolide
rasyoda duslse neden olmustur.

8. CIKARILMIS BULUNAN SERMAYE PiYASASI ARAGCLARININ NIiTELIGi VE TUTARI

45.000.000 YTL kayith sermaye tavani iginde, Sirketimiz 2007 yilinda ¢ikariimis sermayesi 10.800.000 YTL (%80) artirilarak,
13.500.000 YTL'ndan 24.300.000 YTL'na yukseltilmistir.

Artirilan 10.800.000,00 YTL'nin

*  1.492.722,19 - YTL genel kurulun onayindan ve bagimsiz denetimden gecmis 31.12.2006 tarihli konsolide mali tablolarimizda
ve yasal kayitlanmizda Ozsermaye igerisinde yer alan Sermaye Enflasyon Diizeltmesi Farki Hesabindan,

* 955.590,83 -YTL genel kurulun onayindan ve bagimsiz denetimden ge¢cmis 31.12.2006 tarihli konsolide mali tablolarimizda
ve yasal kayitlanmizda Ozsermaye igerisinde yer alan |. Tertip Yasal Yedek Akge Enflasyon Duizeltmesi Farki Hesabindan,

* 8.351.686,98 -YTL ise genel kurulun onayindan ve bagimsiz denetimden gecmis 31.12.2006 tarihli konsolide mali tablolarmizda
ve yasal kayitlanmizda Ozsermaye igerisinde yer alan II. Tertip Yasal Yedek Akce Enflasyon Diizeltmesi Farki Hesabindan
olmak Uzere i¢ kaynaklardan karsilanmistir.

Bu yolla artirlan sermayeyi temsilen;

* A Grubu Nama, B Grubu Nama ve C Grubu Hamiline yazili hisseler, A Grubu Nama, B Grubu Nama ve C Grubu Hamiline
yazil hisse sahibi mevcut ortaklarimiza hisseleri oraninda,

* Bu sermaye artirminda, B Grubu Hamiline yazili hisse ihrag edilmemis, B Grubu Hamiline yazili hisse sahibi mevcut sirket
ortaklarina ise hisseleri oraninda ihrag edilen C Grubu Hamiline yazili hisseleri oraninda

bedelsiz olarak SPK'nun sermaye piyasasi araclarinin kaydilestiriimesine iliskin dizenlemeleri cergevesinde ihra¢ edilen hisseler
usullne uygun olarak kayden dagitilmigtir.

Sirketimizin ¢ikanlmis sermayesi 31.12.2007 tarihi itibariyle 24.300.000 YTL olup 31 Aralik 2007 ve 31 Aralik 2006 tarihleri itibariyle
sermaye yapisi agagidaki gibidir:

31 Aralik 2007 31 Aralik 2006

Ortaklar (%) YTL (%) YTL
Celebi Holding A.S. 52,69 12.802.050 52,69 7.112.250
Engin Celebioglu 10,01 2.432.430 10,01 1.351.350
Can Celebioglu 7,50 1.822.770 7,49 1.011.650
Canan Celebioglu Tokgdz 7,49 1.820.970 7,49 1.011.650
Diger 22,31 5.421.780 22,32 3.013.100
100,00 24.300.000 100,00 13.500.000
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Increases in the current and liquidity ratios: An EUR 30,000,000 bridge financing loan that was held by our Hungarian subsidiaries
included in this consolidation in the last quarter of 2006 which had previously been classified in their 2006 statements as “short
term obligations” was converted to a long-term project financing loan. This conversion decreased the company's short-term
obligations and resulted in significant improvements in both ratios.

Reduction in the External Resources / Shareholders Equity ratio: There was a significant reduction in commercial indebtedness
in 2007 as compared with 2006. That, together with the reduced valuation of financial obligations denominated in other
currencies resulting from a very strong Turkish lira led to improvements in this ratio.

Reduction in the Net Operating Profit (Loss)/Net Sales Proceeds ratio: The improvement in this ratio stems largely from the
appreciation of both the Turkish lira and the Hungarian forint against the euro and the US dollar. In addition, the company's
Hungarian operations' profitability level is relatively lower than is the case in Turkey. This fact also led to a decline in this

consolidated ratio even though those operations made a greater contribution to consolidated profitability in absolute terms.

8. NATURE AND VALUE OF ISSUED CAPITAL MARKET INSTRUMENTS

The company's registered capital ceiling is YTL 45,000,000. During 2007 the company increased its capitalization 80% by the
amount of YTL 10,800,000 from YTL 13,500,000 to YTL 24,300,000.

All of the YTL 10,800,000 increase was covered by the company's own resources consisting of:

* YTL 1,492,722.19 in shareholders' equity shown as “Inflation adjustments” in the company's consolidated financial statements
and legal books of account dated 31 December 2006 as approved by the general assembly of shareholders and passed by

the company's independent auditors;

* YTL 955,590.883 in shareholders' equity shown as “1st legal reserve for inflation adjustments” in the company's consolidated
financial statements and legal books of account dated 31 December 2006 as approved by the general assembly of shareholders
and passed by the company's independent auditors;

* YTL 8,351,686.98 in shareholders' equity shown as “2nd legal reserve for inflation adjustments” in the company's consolidated
financial statements and legal books of account dated 31 December 2006 as approved by the general assembly of shareholders
and passed by the company's independent auditors.

To represent this share capital increase, free shares of stock were issued within the framework of Capital Markets Board
regulations and these shares were duly registered and distributed as indicated below.

* Group A Registered, Group B Registered, and Group C Bearer shares were distributed to Group A Registered, Group B
Registered, and Group C Bearer shareholders in proportion to their existing shareholding interests.

* No new Group B Bearer shares were issued on account of this share capital increase. Owners of Group B Bearer shares
were issued Group C Bearer shares in proportion to their existing shareholding interests instead.
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Gergek Kisi Nihai Hakim Pay Sahipleri
Dolayli igtirak iligkilerinden arindirimak suretiyle belirlenmis Sirketimiz gergek kisi nihai hakim pay sahipleri ve pay oranlar
asagidaki gibidir:

31 Aralik 2007 31 Aralik 2006

Ortaklar (%) (%)
Engin Celebioglu 27,57 27,58
Can Celebioglu 25,06 25,05
Canan Celebioglu Tokgoz 25,05 25,05
Diger 22,31 22,32
100,00 100,00

9. YATIRIMLARDAKI GELISMELER VE TESVIKLERDEN YARARLANMA DURUMU

Sirketin 2007 yilinda gergeklestirdigi yatinmlarin tutarn 15.957.614 YTL'dir (2006: 14.220.860 YTL). S6z konusu yatirmlarin %36'si
makina, ekipman ve teghizat yatirmlarindan %59'i 6zel maliyet yatinmlarindan olusmaktadir. 2007 yilinda Sirket tarafindan
yapilan yatirmlara iligkin istifade edilen yatinmi indirimi tegviki bulunmamaktadir.

2007 yil Grubun toplam konsolide maddi ve maddi olmayan varlik yatinm harcamasl ise 19.829.123 YTL'dIr.

10. MAL VE HiZMET SATIS VE URETIMINE iLiISKIN BILGILER

2007-2006
Hizmet Verilen Ucak Sayisi 2007 2006 2005 (%)
Tarkiye
Dis Hat 61.025 54.300 59.064 12
ic Hat 83.029 81.099 36.973 2
Turkiye Toplam 144.054 135.399 96.037 6
Macaristan 22.293 2.640 0 744
Genel Toplam 166.347 138.039 96.037 20

Sirketimizin (%70) ve Gelebi Holding A.S. (%30) istirakinin bulundugu Macaristan Budapeste Uluslararasi Ferihegy Havalimaninda
yer hizmetleri konusunda faaliyet géstermekte olan bagl ortakligimiz CGHH, hisselerinin devir alindigi 27 Ekim 2006 tarihinden
31 Aralik 2006 tarihine kadar gegen surede 2.640 (1 Ocak 2006 - 26 Ekim 2006 doneminde ise 14.529) ucaga havaalani yer
hizmeti vermigtir.

11. TEMEL MALI RiSK VE YONETiIM POLITIiKALARI

Sirket Yeni Turk Lirasinin gegmis yillarda belli basli yabanci para birimleri karsisinda ciddi oranlarda dalgali seyir izlemesi ve
asir degerlenmesini de géz 6nunde bulundurarak muhafazakar bir parasal pozisyon ve mali risk yonetim politikasi benimsemistir.

Risk yénetimi planlamasinin yapiimasi, isleyisinin ve etkinliginin gdzetimi ve ic denetim ekibinin bu plan ¢ergevesinde ¢alismalarinin
saglanmasi Sirketimiz Yonetim Kurulunun kararr ile SPK'nun Seri: X No: 16 Teblige eklenen 28/A maddesi geregdi olusturulan
Denetim Komitesi'nin gérevidir. Denetim Komitesi, Sirketin karsi karsiya kalabilecegi risklerin etkilerini en aza indirebilecek bir
risk yonetimi ve i¢ denetim duzeni olusturur ve bunlarin saglikli islemesi igin gerekli dnlemleri alir.
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As of 31 December 2007 our company's issued capital amounted to YTL 24,300,000. Our company's capital structure on the
dates of 31 December 2007 and 31 December 2006 was as follows:

31 December 2007 31 December 2006
Shareholders (%) YTL (%) YTL
Celebi Holding A.S. 52.69 12,802,050 52.69 7,112,250
Engin Gelebioglu 10.01 2,432,430 10.01 1,351,350
Can Gelebioglu 7.50 1,822,770 7.49 1,011,650
Canan Gelebioglu Tokgéz 7.49 1,820,970 7.49 1,011,650
Others 22.31 5,421,780 22.32 3,013,100
Total 100.00 24,300,000 100.00 13,500,000

Identities of ultimate non-corporate controlling shareholders
The identities of our company's ultimate non-corporate controlling shareholders purged of all cross-shareholding interests are
as follows:

31 December 2007 31 December 2006

Shareholders (%) (%)
Engin Celebioglu 27.57 27.57
Can Celebioglu 25.06 25.06
Canan Celebioglu Tokgdz 25.05 25.05
Others 22.31 22.31
Total 100.00 100.00

9. DEVELOPMENTS IN INVESTMENTS; INVESTMENT INCENTIVES USED

The amount of the investments the company has realized in 2007 has been YTL 15,957,614 (2006: YTL 14,220,860). 36% of
the investments have been in machinery, equipment and appliances, and 59% in special costs. No investment incentives are
available related to the investments realized by the Company in 2006.

Total consolidated investment of the Group in tangible and intangible assets in 2007 amounted to YTL 19,829,123.

10. INFORMATION ABOUT PRODUCTION AND SALES OF GOODS AND SERVICES

2007-2006
Number of aircraft served 2007 2006 2005 (%)
Turkey
International flights 61,025 54,300 59,064 12
Domestic flights 83,029 81,099 36,973 2
Turkey total 144,054 135,399 96,037 6
Hungary 22,293 2,640 0 744
Total 166,347 138,039 96,037 20

Celebi Ground Handling 2007 Annual Report 27



GELEBI HAVA SERViSi ANONIM SiRKETI
YONETIM KURULU
2007 YILI FAALIYET RAPORU

12. PERSONEL BILGILERI VE iINSAN KAYNAKLARI POLITIKASI

31 Aralik 2007 tarihi itibariyle Sirket'te calisan toplam personel sayisi 3.153 kisidir (31 Aralik 2006: 3.066 kisi). 2007 ve 2006
yiliicinde calisan ortalama personel sayisi sirasiyla 3.562 ve 3.471 kisidir.

31 Aralik 2007 ve 2006 tarihleri itibariyle Grup'ta calisan toplam personel sayisi sirasiyla 4.200 kisi ve 4.003 kisidir.

31.12.2007 31.12.2006
Grup (Konsolide) Calisan Sayisi Calisan Sayisi
Celebi Hava Servisi A.S.(“Sirket”) 3.153 3.066
Celebi IC Antalya Havalimani Terminal Yatinm Igletme A.S. 53 40
Celebi Guvenlik Sistemleri ve Danismanliik A.S. 473 407
Celebi Tanacsado Korlatolt Feledssegu Tarsarag
(“Celebi Kft") %70 istirak oraniyla (Macaristan) 0 1
Celebi Ground Handling Hungary (Dolayl istirak) (Macaristan) 521 489
Toplam 4.200 4.003

Sirketimizde, toplu s6zlesme uygulamasi bulunmamakta olup, ¢alisanlarimiza maas, fazla mesai, yemek ve servis haklarinin
yaninda Is Kanunu ve ilgili mer'i mevzuat gercevesindeki tiim yasal sosyal haklar saglanmaktadir.

insan Kaynaklari (“iK”) Politikasi

Sirketin toplum ve galiganlari nezdindeki imaj ve basansini strekli kimak amaciyla, insan Kaynaklarina iligkin tim mevcut
uygulamalari 2000 - 2001 yillarini kapsayan bir proje donemi icerisinde yeniden ele alinmig, gelismesi gereken alanlar tespit
edilerek gereken yerlerde revizyonlar yapiimis ve uygulamalar yeni sistem calismalari ile desteklenmistir. Bu calismalar
sonrasinda ortaya ¢lkan tim dokimantasyon ve sistemler uygulamaya alinarak sureg takip edilmeye baslanmistir. Kurulan
sistemler, yapilan galisma ve uygulamalar, verilen ve verilmesi planlanan tim egitimler ve sistem sonuclarinin takibi sonucunda
bir insan kaynaklar kilt(ir( olusturulmustur. insan Kaynaklari ile ilgili konularin takip ve gelistiriimesini amaglayan iK Komitesi
bu anlamda gdérev yapmaktadir.

Caligan temsilcilerimiz olarak belirlenen istasyon Yéneticilerimizin de katiimi ile dil, din, irk, mezhep, cinsiyet aynmciligi
gbzetmeksizin belirlenen IK politikalarinin istasyonlarda yayilimasindan Istasyon Yoneticileri sorumludur. Bu yéneticilerin temel
sorumluluklari calisanlarla ilgili olarak alinan kararlari veya calisanlarn ilgilendiren gelismeleri galisanlarla paylagsmaktir.

Ayrimcilik konusunda simdiye kadar tek bir sikayetin bile alinmamis olup, Sirket personelinin fiziksel, ruhsal ve duygusal acidan
kotU bir muameleye maruz kalmamasi konusunda gerekli hassasiyet gosteriimektedir.

Katilimcilidr, takim galismasini, girisimciligi, yaraticiigr ve verimliligi destekleyerek, Sirketimizi Turkiye'de calismak igin tercih
edilen, mutlu ve bagl calisanlanyla bilytk bir aile haline getirmek ve bunu siirekli kimak, Sirketimiz IK Politikasi'nin temelini
olusturur.

insan Kaynaklar Politikalarini Olusturan Unsurlar
Katiimciligr, takim calismasini, girisimciligi, yaraticiigi ve verimi destekleyerek, sirketimizi Turkiye'de galismak icin tercih edilen,
mutlu ve bagl calisanlariyla blyuk bir aile haline getirmek ve bunu strekli kilmaktir.

insan Kaynaklari Sistemleri:
* Secme ve Yerlestirme
* Secme Sureci
* Oryantasyon
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Our indirect subsidiary Celebi Ground Handling Hungary, whose shares are held by our Company (70%) and Celebi Holding
A.S. (30%), and that is active on ground handling services at Budapest, Hungary International Ferihegy Airport provided services
to 2,640 aircraft from 27 October 2006, the date its shares were acquired, to 31 December 2006 (14,529 aircraft between 1
January 2006 - 26 October 2006).

11. BASIC FINANCIAL RISK AND RISK MANAGEMENT POLICIES

Because the Turkish lira used to follow an extremely volatile course with respect to other currencies in past years, our company
adopted and continuously adhered to a very conservative monetary position and financial risk management policy.

The tasks of planning risk management, overseeing its operations and effectiveness, and ensuring that the internal audit team
carries out its activities within the framework of the risk management plan are the duty of the Audit Committee, which has been
set up by a Board of Directors resolution pursuant to article 28/A added to CMB communiqué X, No: 16. The Audit Committee
formulates a risk management and internal audit system capable of minimizing the risks that the company could be confronted
by and takes such measures as are needed to ensure that the system functions reliably.

12. INFORMATION ABOUT PERSONNEL; HUMAN RESOURCES POLICY

As of 31 December 2007, our company had a total of 3,153 employees on its payroll. (3,066 on 31 December 2006.) The
average numbers of employees working for the company in 2007 and 2006 were 3,562 and 3,471, respectively.

The numbers of employees of the Group in 2007 and 2006 were 4,200 and 4,003, respectively.

31.12.2007 31.12.2006
Group (Consolidated) Number of Employees Number of Employees
Celebi Ground Handling Inc. (“Company”) 3,153 3,066
Celebi IC Antalya Airport Terminal Investment and Management Inc. 53 40
Celebi Security and Surveillance Consultancy Inc. 473 407
Celebi Tanacsado Korlatolt Feledssegu Tarsarag (“Celebi Kift”)
subsidiary with 70% (Hungary) 0 1
Celebi Ground Handling Hungary (Indirect Subsidiary) (Hungary) 521 489
Total 4,200 4,003

Our company has entered into no collective bargaining agreements. The company provides employees' salary, overtime, meal,
health insurance, and service award benefits as well as all legal rights and entitlements due to them under the Labor Law and
associated applicable.

Human Resources Policy

All company human resources (HR) policies and practices were reviewed and revised as part of a two-year corporate identity
and communication project that was undertaken in 2000-2001. Areas in which improvements were needed were identified and
changes were made where necessary. HR practices were also supported with the introduction of new systems which make
it possible to keep track of all HR-related documentation and processes. As a result of these systems and activities and of
the training programs that are planned and conducted and the monitoring and review of feedback, a distinctively Celebi HR
culture has grown up within the company. The Human Resources Committee is responsible for overseeing and developing
all matters related to human resources.

Our station managers are responsible for ensuring that company-established HR policies are adhered to in all areas of their
individual accountability without regard for language, race, religion, creed, or sex. Station managers also act as employee
representatives and among their basic responsibilities are keeping employees informed about company decisions and
developments that may affect them.
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* Performans Yénetimi
* Hedef ve Yetkinlik Yonetimi
+ Odullendirme
» Egitim ve Kariyer Planlama
* Kogluk Sistemi
* Celebi Akademi
* Kariyer Planlama
* Kisisel Gelisim Egitimleri
+ Ucret Yonetimi
e Kurum Gelistirme Faaliyetleri
e Kurumsal Kultar, Vizyon, Misyon
* Yonetmelik Calismalari
* Organizasyon Calismalari
* Bilgi islem Altyapisi

Secme & Yerlestirme/Grup Sirketlerinde Aday Havuzu Olusturma

Secme ve yerlestirmede ana prensip isgucu ihtiyacini "dogru ise dogru insan" mantigiyla, en verimli ve en gabuk sekilde temin
etmektir. Bu baglamda, personel gereksinimi, sirketin hedef ve stratejileri dogrultusunda belirlenen insan kaynaklari planlamasi
cergevesinde belirlenir, is tanimina ve yetkinliklere dayanilarak pozisyonun gerektirdigi profil saptanir. insan kaynaklar personeli,
eleman istegi yapildigi sirada kadronun butcede olup olmadigini, kontrol eder. Kadro planlamalarinin verimlilige dikkat edilerek
dzenle yapiimasi gerekmektedir. insan kaynaklar balimd ve bolim yoneticileri Celebi misyon ve vizyonuna uygun, isin gerektirdigi
sorumluluklar yerine getirebilecek, ¢alisma kosullarina uyum saglayabilecek, gerekli yetkinliklere, en az beklenen duzeye ve
isin gerektirdigi niteliklere sahip personel segme sorumlulugunu paylasmalidir. Tim Celebi calisanlarina sirket ve Grup sirketleri
arasinda kariyer gelisimlerine ve potansiyellerine uygun is imkanlarinda 6ncelik verilmesi, personel se¢im politikamizdir. Bu
politika gercevesinde Grup sirketlerimizde aday bilgi bankasi olusturulmakta ve her gegen gun bu banka tim sirketlerimizin
kullanabilecegi bir veritabani haline getirilmektedir. Holding bunyesinde halen bu amagcla kullaniimakta olan programin bu
cergevede diger insan kaynaklar suregcleri ile de baglantili hale getirilmek Uzere daha entegre bir programa doénutsturdlmesi
planlanmaktadir.

Aday bilgi bankasi genel olarak;

Celebi calisanlarinin 6nerdigi potansiyel adaylari, dogrudan “6zge¢cmis” gondererek ya da form doldurarak bagvuran adaylari,
ilan veya duyuru Uzerine basvuran Kisileri, Universitelerde kariyer ginlerinde toplanan basvurulari, isbirligi gelistirimeye calisilan
dershane ve egitim kuruluslarindan gelen basvurulari veya elektronik ortamda yapilan genel basvurulari kapsamaktadir. Personel
seciminde onceliklere gore izlenecek sira sdyle olmalidir:

e ¢ duyurular yolu ile bagvuran calisanlar,

* (Celebi personelinin 6nerdigi potansiyel calisanlar,

* Daha o6nceden ilanla ya da dogrudan basvurmus adaylar,

e ilanla bagvurulan adaylar,

e Dis danismanlik firmalari ile kuruma yonlendirilen adaylar

ise secme ve yerlestirme yonetmeligi olusturulmus olup tim ise alimlarnn bu yonetmelige uygun yirGtilmesi bagh sirketlerin
insan kaynaklari bélumlerince saglanmaktadir.

Aday secimleri icin ayrica profesyonel kuruluslar tarafindan hazirlanan yabanci dil, genel yetenek testleri ve Kisilik envanterleri
kullanilmaktadir. Tim ise alimlarda olumlu bulunan adaylardan daha énce is tecribesi olanlar igin referans kontrolt yapilir.

Oryantasyon

ise yeni baslayan calisanlar Sirket misyonu, vizyonu, ilkeleri ve politikalar ile Grup Sirketleri ve faaliyet alanlan galisma kosullari
hakkinda bilgilendiriimek amaciyla oryantasyon programina alinmaktadirlar.
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There has never been a single instance of a complaint from anyone about discrimination among employees at our company,
which takes all due care to ensure that its personnel are not subjected to any kind of physical, mental, or emotional abuse
whatsoever.

Making our company a preferred employer in Turkey and ensuring that it remains one big family of happy and loyal employees
by supporting involvement, teamwork, enterprise, creativity, and productivity are the foundations on which Celebi Ground
Handling's human resources policy is erected.

The elements that underlie human resources policies

Supporting participation, teamwork, enterprise, creativity, and productivity, making our company an employer which people
prefer to work for and which treats its personnel like one big happy family and strives to keep it that way are the foundation
stones of the Celebi HR policy.

Human Resources Systems
* Recruitment and Placement
* Recruitment Process
* Orientation
¢ Performance Management
* Objectives and Competency Management
e Compensation
* Training and Career Planning
e Coaching
* Celebi Academy
* Career Planning
* Personal Development Training
e Compensation Management
* Corporate Development Activities
* Corporate Culture, Vision, Mission
* Regulation Studies
* Organization & Operations Studies
e Data-processing Infrastructure

Recruitment and Placement/Creation of a Group-wide Pool of Candidates

The main principle in recruitment and placement is obtaining the human resource needs in a most efficient and most rapid
way with the principle of “the right person for the right job”. In this context the personnel needs are determined in accordance
with the Company's goals and strategies in the frame of human resources planning, and the profile that the position needs is
stated on the ground of the job definition and competencies. Human Resources personnel control whether the vacancy is
placed in the budget when the request for a new employee comes. The position planning has to be conducted carefully, with
special attention to efficiency. The Human Resources Department and Division Managers should share the responsibility of
recruiting personnel who are suitable for Celebi mission and vision, who can perform the responsibilities of the job, who can
adapt to the work conditions, who have the required competencies, and who at the least have the qualifications the job
necessitates. Giving the opportunities primarily to all Celebi employees for the jobs at the Company and Group companies
suitable for their career development and potential is our recruiting policy. In the frame of this policy, a candidate information
bank has been constituted in our Group companies and each day this bank becomes a databank all our Group companies
can use. The program used in this purpose in the Holding structure is planned to turn into an integrated program connected
to the other human resources processes.

Candidate Databank

The candidate databank includes the applications of the potential candidates that Celebi employees suggest, candidates
directly applying by sending CVs or filling the application form, people responding to an advertisement or announcement,
applications collected during career days at various universities, applications from private training courses and education
establishments with whom we plan to develop cooperation, and digital applications via electronic environment. The priority
sequence to be followed in recruitment and selecting employees should be:

Celebi Ground Handling 2007 Annual Report 31



GELEBi HAVA SERViSi ANONIM SiRKETI
YONETIM KURULU
2007 YILI FAALIYET RAPORU

Egitim

Celebi tim calisanlarinin islerinin gerektirdigi bilgi, beceri ve davranis ¢zellikleri ile ilgili gelistirilecek alanlarini tespit etmek,
gelistirmek ve potansiyellerini ortaya ¢ikartip daha da ilerletebilmek ve tim calisanlarini gelecegin sorumluluklarina hazirlamak
icin eq@itim ve gelisim programlari ile ilgili, farkli dUzeylerde calismalar dizenlemektedir. Performans degerlendirme sisteminin
uygulanmasiyla birlikte her yil elde edilen sonuclardan alinan verilere goére istasyon ve departmanlarin egitim ihtiyaclari tespit
edilmektedir. CRM'den (MUsteri iliskileri Yonetimi) gelen yorumlar egitim planlamasinda dikkate alinmaktadir. 2007 yili personel
basina egitim guin 6,88 olarak gerceklesmistir.

Performans Degerlendirme

Hedeflerin yerine getiriimesi igin uygun ortami saglamak, yetkinlik diizeylerini, ncelikleri tespit etmek ve gelistirmek, atama /
rotasyon / kariyer planlamasina destek olusturmak, ast - st arasindaki iletisimi kuvvetlendirmek, yoneticilerimizin yonetsel
yetkinliklerini gelistirmek ve verilecek olan geri bildirimlerle tim kadrolarimizin yonetime verecegdi bilgi akisini hizlandirmak
amaciyla belirlenen yetkinlere gore objektif bir degerlendirme yapiimasini amaglayan Performans Degerlendirme sistemimiz
ile yilda bir kere ¢alisanlanimizin performanslari degerlendiriimektedir. MadUr ve Ustl yonetici personelimizin yetkinlik bazli
deg@erlendirmelerine ilave olarak hedef bazli degerlendirme kriterleri de performans sistemine dahil edilmistir.

2006 yilinda pilot calisma olarak uygulanan 360 derece performans yonetim sistemi, 2007 yilinda da uygulanmaya devam
edilmis ve sistem ile sadece Ustlerin astlarini degil, farkl kanallarin birbirini degerlendirmesi yoluyla performans degerlendirmelerin
daha objektif isleyen bir sisteme donUstirmesi calismalarina devam edilmigtir.

Kariyer Planlama/Personel Gelistirme
Kariyer planlamanin amaci, Celebi'de olusan pozisyonlara yine Celebi icinden aday havuzu olusturarak yerlestirmek, calisanlarin
beklentileri ve sirketin beklentilerini drtustirmektir.

Bu baglamda tim sirketlerimizde:

* Daha 6nce olusturulan yetkinlik ve nitelik skalalarina gore kariyer haritalar olusturularak her kariyer basamaginda alinmasi
gereken egitim ve rotasyonlar surekli takip edilecektir.

» Saptanacak kritik pozisyonlar icin yedekleme politikasi gelistirimektedir.

* lgeriden atamalar igin belirlenen kriterler dahilinde terfi/rotasyon olanaklari galiganlara sunulmaktadir. Pozisyon ihtiyaglar
oncelikle Celebi galisanlarina duyurularak degerlendirmede oncelik galisanlarimiza verilmektedir. 2007 yilinda sirket icinden
yonetici terfi oranimiz %90'dir.

Daha 6nceki yillarda benzer ¢alismalar yapilan “ydnetici gelistirme programi” 2006-2007'den itibaren aktif olarak uygulamaya
gecmistir. Aday havuzu Grup icinden ve disindan adaylarla olusturularak secilenler yaklasik oniki ay stren oryantasyon ve
egitim programlarinda yetistirilecek, uygun olanlar Grup iginde farkli projelerde ihtiyac halinde uzman olarak degerlendirileceklerdir.

Sadece operasyonel bilgi ve becerinin varligina bagl kalmamak, yoneticilerimizi ve yonetici adaylarmizi isletmeciligin ¢cagdas
dusince ve uygulama teknikleri konusunda gelistirmek amaciyla Universite isbirligiyle "Celebi Akademi" projesi hayata gegirilmis
ve surekliligi saglanmigtir.

Bu proje sayesinde katiimcilarin kazanacagi isletme nosyonu ile deneyimlerini ve uzmanliklarini sirket yararina daha etkin
kullanmalar 6zellikle ticari farkindalik, stratejik yonetim gibi yonetsel yetkinliklerini gelistirmeleri, bu nosyon ve gelisimle takacaklari
isletme gb6zIugu ile bir butun olarak sirkete bakabilmeleri amaglanmaktadir.

Celebi Akademi'ye tim grup sirketlerden ortak kriterlere gére belirlenmis katiimcilar secilmektedir. Bugiin bu katilimcilar arasinda
Celebi Grubunda Ust dlizey yonetim kademelerinde gorevlerine devam eden basarill yoneticilerimiz bulunmaktadir.

Celebi Akademi projesi 6zenilen, gelecek nesillere aktariimasi gereken istikrarl bir gelisim programi olarak degeri uzun yillar
korunmaya calisilacaktir.
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The employees apply to internal announcement,

Potential employees suggested by Celebi personnel,

Candidates who has applied directly or to an advertisement before,

Candidates called by advertisement,

* Candidates directed to the Group by outsourcing consultancy firms.

All recruitment processes are performed in accordance of the recruitment and placement regulations by the human resources
departments of the connected companies. Also foreign languages, general skills tests and personality profiles prepared by
the professional organizations for candidate selection are used. Reference control is conducted for the candidates who are
found suitable for the job and who have former experience.

Orientation
Newly-hired employees are put through an orientation program in which they are informed about the company's mission, vision,
principles, and policies as well as about Celebi Group companies, their areas of activity, and their working conditions.

Training

Celebi sets different levels of studies related to training and development programs. These parameters are intended to help
determine and improve the areas to be developed, especially related to knowledge, skills and behavioral characteristics which
all Celebi jobs necessitate, and in order to prepare the employees for future responsibilities. Along with the application of a
performance evaluation system, stations' and departments' training needs are determined on the basis of the results each
year. The comments of CRM (Customer Relations Management) are taken into consideration in training planning. Training has
been realized as 6.88 day/employee in 2007.

Performance Evaluation

Once a year all our employees are given a performance evaluation by our Performance Evaluation System that has been
designed to ensure that evaluations are made according to objective criteria defined according to required competencies.
These evaluations are carried out in order to ensure the existence of an environment suitable for the attainment of company
goals; identify and improve competency levels and priorities; support promotion, rotation, and career planning functions;
strengthen relationships between subordinate and superior; develop management competencies in managers; and speed
up the flow of information at all levels provide through feedback. Objective-based evaluation criteria have been included in
the performance evaluation system in addition to the performance-based evaluations to which is middle and senior managers
are subject.

The 360-degree performance management system of which first performance evaluation was applied as a pilot study in 2006
was continued to be applied in 2007 and the work on turning into a more objective system by not only the subordinates
evaluating the employees but also different channels evaluating each other was carried on.

Career Planning and Personal Development
The objective of career planning has been to create a candidate pool from internal sources and enable placement of candidates
from that pool to vacant positions at Celebi as well as synchronizing the employees' and the Company's expectations.

In this context in all our companies:

e Career maps will be designed in accordance with the competency and qualification scales drawn formerly and trainings
and rotations at each career step will be continuously followed.

e For critical positions a back-up strategy is being developed

* Parallel to the criteria for internal appointments, promotion/rotation opportunities are offered to the employees. The position
needs are primarily announced to Celebi employees and the priority is given to our personnel. The internal managers' promotion
rate has been 90% in 2007.

In former years studies similar to “Managers Development Program” were conducted but the program has started to be applied
actively since 2006-2007. The candidate pool will be formed with the candidates from inside and outside the Group. The
selected candidates will be trained in orientation and training programs for twelve months and will be evaluated as specialists
in different projects in the Group.

Celebi Ground Handling 2007 Annual Report 33



GELEBI HAVA SERViSi ANONIM SiRKETI
YONETIM KURULU
2007 YILI FAALIYET RAPORU

Yénetmelik Calismalari
Olusturulmusg ve kullaniimakta olan IK ve Egitim Yonetmeliklerine ek olarak intiyac duyulan konularda ortak yurGtillecek projelerle
gerek operasyonel gerekse diger konularla ilgili yonetmelikler olusturulmaya ve revize edilmeye devam edilmektedir.

Organizasyon Calismalari

Organizasyon yapllarinin, ihtiyaclara uygun sekilde etkinlestiriimesi ve standardizasyonu, organizasyonel degisikliklerin takibi
ve yayinlamasina dikkat edilmektedir. Hiyerarsik seviyelerin belirlenmesi ¢calismalari ve rollerin ginun kosullarina goére revize
edilmesi IK politikalarinin baginda yer almaktadir.

lletigim

Katilimcer bir yonetimin olusturulmasi ve galisanlar igin gtvenli bir calisma ortami ve kosullar saglanmasi amaciyla sirketin
finansal durumu, Ucret, kariyer, egitim, saglik vb. konularinda dizenlenen toplantilarda ve bu mesajlarin verilebilecegi her
imkanda personel bu konular hakkinda bilgilendirilir ve kendilerinden gorus / 6neri / sikayet ve yorumlar alinarak gerekli
calismalarda kaynak olarak kullanilir.

Calisan Emniyeti

Sirketimiz, galisanlarina emniyetli ve saglikli bir is ortami sagladigi, calisanlarin maruz kalabilecekleri tehlike ve riskleri belirleyip,
alinacak onlemlerle tehlike/risk dizeyleri dustrecek faaliyetler gelistiren risk degerlendime calismalarini yaptigi, is kanuna uyan,
ISG hedeflerinin yonetim programlari ile hayata gecirildigi ve ISG performansini stirekli izlendigi bir yonetim sistemine sahiptir.

Sirketimiz, is Saghgr ve Guvenligi Yonetim Sistemi, Bureau Veritas firmasi tarafindan Aralik 2007'de 18 istasyonumuz ve genel
merkezimizde OHSAS 18001:2007 sertifikasi ile belgelendiriimistir.

13.KAR DAGITIMI'NA iLiSKiN SIRKET YONETiIM KURULU'NUN ONERISi

1- 31.12.2007 tarihi itibariyle yasal kayitlarimiz esas alinarak hazirlanmis mali tablolarimizda Vergi ve Yasal Yakumlultkler tenzil
edildikten olusan Net Dénem Kari tutari 31.788.326,10 YTL'dIr.

Net Donem Karindan Turk Ticaret Kanunu (“TTK”) uyarinca 1.589.416,31 YTL tutarindaki |. Tertip Yedek Akge ayrildiktan sonra
kar dagitiminda yasal kayitlarimiza gére dikkate alinmasi gereken Net Dagitilabilir Kér tutari 30.198.909,80 YTL'dIr.

2- 31.12.2007 tarihi itibariyle Sermaye Piyasasi Kurulu (“SPK”) Seri: XI, No: 25 'Sermaye Piyasasinda Muhasebe Standartlari
Hakkinda Tebligi' - UFRS cercevesinde hazirlanmis ve bagimsiz denetimden gegmis konsolide mali tablolarimizda Vergi ve
Yasal yukumldlUkler tenzil edildikten sonra olusan Net Dénem Kéari tutar 26.141.069,00 YTL'dIr.

3- SPK mevzuati cercevesinde; konsolidasyona dahil bagl ortaklik, musterek yonetime tabi tesebbus ve istiraklerin; Sirketimiz
genel kurul tarihi itibariyle genel kurullarinda kar dagitimi karar almamig olanlarin ve Sirketimiz Genel Kurul tarihi itibariyle intikal
edecek dagitilabilir karlarinin dikkate alinmasi suretiyle hesaplanan 1.407.928,71 YTL'lk tutar tenzil edildikten ve TTK uyarinca
1.589.416,31 YTL tutarindaki I. Tertip Yedek Akge ayrildiktan sonra hesaplanan net dagitilabilir dénem kar 23.143.723,99 YTL'dir.
Bu tutara yasal kayitlarimiz ile konsolide mali tablolarimizda bulunan 4.663.174,71 YTL tutarindaki Olaganustt Yedek ilavesi
suretiyle hesaplanan ve SPK dizenlemelerine gére ortaklarimiza daditima konu edilebilecek Net Dagitilabilir Donem Kari ve
Olaganustu Yedek tutarlan toplam 27.806.898,70 YTL'dIr.

Buna gore; Sirketimizin 31.12.2007 tarihli Konsolide Mali Tablolarindaki 26.141.069,00 YTL tutarindaki Net Donem Karinin ile

yasal kayitlarimiz ile konsolide mali tablolarimizda bulunan dagitima konu edilecek 4.663.174,71 YTL tutarindaki Olaganustu
Yedek tutarinin asa@ida belirtilen sekilde dagitiimasina;
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The “Celebi Academy” project has been realized and made sustainable with university cooperation in order to enhance
operational knowledge and skills and to develop our managers and manager trainees in modern thoughts and application
techniques of management.

The purpose of this project is that the participants use management ideas, experiences and skills more effectively in benefit
of the Company, that they develop their managerial skills, especially commercial awareness and strategic management; and
that they would look at the entire Company with the business management glasses they wear after gaining this notion and
development.

Participants from all Group companies are selected to Celebi Academy on the basis of the commonly determined criteria.
Today there are successful high level managers at Celebi Academy among the participants.

Celebi Academy will be sustained indefinitely as a stable development program that should be transferred to future generations.

Company Regulations

Existing HR and training regulations that are currently in use are regularly reviewed and revised to ensure that they satisfy
needs. In addition, joint projects are also carried out to develop new regulations for operational or other issues as circumstances
dictate.

Organization

Organizational structures are reviewed, revised, and standardized to maximize their effectiveness and ability to satisfy needs.
Particular attention is given to ensuring that any organizational changes are tracked and made known throughout the company.
Determining hierarchical levels and revising roles in light of existing conditions is a prime consideration in all HR policies.

Communication

For the purposes of fostering a participatory style of management and providing all employees secure and safe working
conditions, personnel are kept informed about issues concerning the company's financial standing, compensation, career
development, training, health, and similar at meetings an on every occasion where it is possible to convey such messages.
Feedback from personnel in the form of attitudes, opinions, suggestions, and complaints are used as input in subsequent
activities.

Employee Safety

Our company has a management system which provides employees with a safe and healthy working environment, which
carries out risk assessments that identify the threats and risks to which employees may be exposed and engaged in activities
to reduce risk/threat levels through measures that are to be taken, which complies with the requirements of applicable laws
and regulations, which develops and implements programs to achieve occupational health and safety objectives, and
continuously monitors occupational health and safety performance.

Our company's occupational health and safety management system was awarded OHSAS 18001 Occupational Health & Safety
Assessment Series certification by the firm of Bureau Veritas at its headquarters and 18 stations.

13. PROFIT DISTRIBUTION PROPOSAL OF THE COMPANY BOARD OF DIRECTORS

1. Our financial statements prepared on the basis of our legal books of account dated 31 December 2007 show a net current
profit in the amount of YTL 31,788,326.10 remaining after the deduction of all taxes and other legal obligations.

After the deduction from net current profit of a first legal reserve in the amount of YTL 1,589,416.31 to be set aside as per the
requirements of the Turkish Commercial Code, the net distributable profit that can be paid out as a dividend on the basis of
our books of account is YTL 30,198,909.80.

2. Net profit of the period after Tax and Legal Liabilities are deducted, in our consolidated financial statements as of 31

December 2007 that have been prepared in the accordance with CMB communiqué XI, No: 25 concerning accounting standards
in capital markets (IFRS), and which have been audited by independent organizations, has amounted to YTL 26,141,069.00.
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CELEBI HAVA SERVISI A.S.'NiN 2007 YILINA AIT KAR DAGITIM TABLOSU

(YTL)
SPK Mevzuati

Uyarinca Dagitim Yasal Kayitlar
NET DONEM KARI 26.141.069,00 31.788.326,10
OLAGANUSTU YEDEKLER 4.663.174.71 4.663.174,71
TOPLAM TUTAR 30.804.243,71 36.451.500,81
|. TERTIP YASAL YEDEK AKCE (-) (1.589.416,31) (1.589.416,31)
BIRINCI TEMETTU(-) (21.150.203,63) (21.150.203,63)
OLAGANUSTU YEDEKLERDEN DAGITILAN (-) (4.239.249,74) (4.239.249,74)
Il. TERTIP YASAL YEDEK AKCE (-) (2.417.445,34) (2.417.445,34)
OLAGANUSTU YEDEKLERE AKTARILAN 1.407.928,70 7.055.185,80
Boylelikle;

- tam mukellef kurumlar ile Turkiye'de bir is yeri ve daimi temsilci araciligi ile kér payi elde eden dar mukellef kurum ortaklara;
%104,48 nispetinde ve 1,00 YTL'lik nominal degerde bir adet hisse senedine 1,0448 YTL Brit=net nakit kar pay dagitiimasi,
- diger ortaklara; %104,48 nispetinde ve 1,00 YTL'lik nominal degerde bir adet hisse i¢in 1,0448 YTL brit ve %88,81 nispetinde
ve 1,00 YTL nominal degerde bir adet hisse senedine 0,8881 YTL net nakit kar pay! dagitiimasi,

- ve temettld dagitim tarihinin 31/03/2008 olarak belirlenmesi

hususlarinin 28/03/2008 tarihinde toplanacak Olagan Genel Kurul'un onaylarina arz ederiz.

CELEBI HAVA SERVISi A.S.
YONETIM KURULU
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3. As required by CMB laws and regulations and based on the distributable profits reported as of our company's general
assembly of shareholders meeting date by all companies subject to consolidation and by enterprises and affiliates subject
to joint management, the company's net distributable profit for the year amounts to YTL 23,143,723.99 after the deduction of
the amount of YTL 1,407,928.71 to cover for the distributable profits that such firms had not yet voted to pay out as dividends
of their own as of our company's general assembly of shareholders meeting date but would at a later time, and the amount
of YTL 1,589,416.31 that must be set aside as a first legal reserve pursuant to the Turkish Commercial Code. With the addition
of an extraordinary reserve in the amount of YTL 4,663,174.71 shown in our legal books of account and consolidated financial
statements, the total amount of net current profit and extraordinary reserve that can be distributed as net profit to shareholders
pursuant to CMB regulations is YTL 27,806,898.70.

Accordingly we hereby submit for the consideration and approval of the general assembly of shareholders that is to convene
on 28 March 2008 the following proposals:

* To distribute the net distributable profit in the amount of 26,141,069.00 shown in our consolidated financial statements
dated 31 December 2007 and the extraordinary reserve in the amount of YTL 4,663,174.71 shown in our legal books of account
and financial statements as dividends that are to be paid out as shown below:

CELEBI HAVA SERVISIi A.S. PROFIT DISTRIBUTION TABLE FOR 2007

(YTL)

As required by CMB  As shown in the legal

laws and regulations books of account
NET CURRENT PROFIT 26,141,069.00 31,788,326.10
EXTRAORDINARY RESERVES 4,663,174.71 4,663,174.71
TOTAL 30,804,243.71 36,451,500.81
1ST LEGAL RESERVE (1,589,416.31) (1,5689,416.31)
1ST DIVIDEND (21,150,203.63) (21,150,203.63)
FROM ORDINARY RESERVES (4,239,249.74) (4,239,249.74)
2ND LEGAL RESERVE (2,417,445.34) (2,417,445.34)
TRANSFERRED TO EXTRAORDINARY RESERVES 1,407,928.70 7,055,185.80

And therefore:

* To pay to resident corporate entities and to non-resident corporate entities that earn dividends through a permanent
establishment or representative in Turkey a gross/net cash dividend in the amount of YTL 1.0448 for each share with a nominal
value of YTL 1.00, which corresponds to a dividend rate of 4.48%;

* To pay to other shareholders a gross cash dividend in the amount of YTL 1.0448 for each share with a nominal value of
YTL 1.00 and corresponding to a dividend rate of 4.48% or a net cash dividend the amount of YTL 0.8881 for each share with
a nominal value of YTL 1.00 and corresponding to a dividend rate of 0.881%;

* To pay out dividends effective 31 March 2008.

CELEBI HAVA SERVISI A.S.
BOARD OF DIRECTORS’
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1. Kurumsal Yénetim ilkelerine Uyum Beyani
BOLUM I - PAY SAHIPLERI

Pay Sahipleri ile iligkiler Birimi

Pay Sahiplerinin Bilgi Edinme Haklarinin Kullanimi
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1. KURUMSAL YONETIM iLKELERINE UYUM BEYANI

Sirketimizin 31.12.2007 tarihinde sona eren faaliyet doneminde SPK tarafindan yayimlanan Kurumsal Yonetim ilkelerine tam
uyumun saglanmasi ve bunlarin eksiksiz sekilde uygulanmasi gerceklestirilememis olmakla birlikte, Sirketimizde s6z konusu
ilkelere uyumun saglanmasi ve kavranip uygulanmasi icin galigmalar surdtrdlmustur.

Uyum saglanamayan hususlarin nitelikleri ve gerekgeleri is bu raporun ilgili bolimlerinde agiklanmustir.

2008 yilinda Sirket Ana Sézlesmesinde gerekli degisikliklerin yapiimasi, ilkelerde belirtilen komitelerin kurulmasi, Sirket organlarinin
ongorulen yapiya kavusturulmasi, duyurularin belirlenen esaslara uygun ortamda yapilabilecegi alt yapinin saglanmasi gibi
yapisal degisiklik ve esaslarin gergeklestirimesi amaciyla planlanan ¢alismalar surdurtlecek olup, s6z konusu ilkelere dGnemli
dlgtde uyumun saglanip uygulanmasi hususunda gayret sarfedilmeye devam edilecegini beyan ederiz.

BOLUM I - PAY SAHIPLERI

2. PAY SAHIPLERI ILE iLISKILER BIiRiMi

Sirketimizin pay sahipleri iliskileri Sirketimiz ve buytk ortagimiz Celebi Holding A.S. (“Holding”) Operasyonel Denetim ve
Kurumsal iletisim Koordinatérligu vasitasiyla yaritiimis olup, Sirketimiz organizasyonu igerisinde ayri bir Pay Sahipleri ile

iligkiler Birimi meveut degildir.

Holding Operasyonel Denetim ve Kurumsal lletisim Koordinatérligi personelinin yonetici ve personeli ile iletisim bilgileri agagida
belirtilmistir.

iletisim Bilgileri
Adi Soyadi Gérev Unvani Telefon No E - Posta Adresi
Cetin Ozbey OperasyoneI.Denetim ve Kurumsal (212) 473 55 73 - 5525 cetin.ozbey@celebi.com.tr
lletisim Koordinatért
Canan Abdullahoglu Kurumsal iletisim Uzmani (212) 4735573 - 5530  canan.abdullahoglu@celebi.com.tr
Cansu Dizdar Kurumsal iletisim Uzman (212) 473 55 73 - 5529 cansu.dizdar@celebi.com.tr

28.03.2008 tarihinde yapilacak 2007 yilina iliskin olagan genel kurul toplantisini takiben pay sahipleri ile iliskiler Holding Is
Gelistirme Direktorligu vasitasiyla yarttulecektir.

28.03.2008 tarihinde yapilacak 2007 yilina iliskin olagan genel kurul toplantisini takiben Holding is Gelistirme Direktorliginde
pay sahipleri ile iligkileri yUrtecek yénetici personelin iletisim bilgileri asagida belirtiimigtir.

iletisim Bilgileri

Adi Soyadi Gérev Unvani Telefon No E - Posta Adresi
Abdullah Kirmli is Geligtirme Koordinatér (212) 339 40 39 - 1902 abdullah kirimli@celebi.com.tr

Sirketimiz organizasyonu igerisinde olusturulacak bir birim vasitaslyla pay sahipleri ile iliskiler hakkinda SPK tarafindan yayimlanan
Kurumsal Yonetim ilkelerinde éngdrilen tim gérevieri Ustlenecek bir yapiya kavusturulmasina iliskin calismalar strdarilimektedir.

Olagan Genel Kurul toplantisinin mevzuata ve Sirketimiz Ana Sézlesmesine uygun olarak yapilmasi ve bu toplantida pay

sahiplerinin yararlanacag dokiimanlarin hazirlanmasi faaliyetlerini Holding Hukuk Bagmusavirligi ve Sirket Mali isler Direktorligi
ile birlikte koordineli olarak yuratmustar.
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1. STATEMENT OF COMPLIANCE WITH CORPORATE GOVERNANCE PRINCIPLES

While full compliance and complete implementation of the corporate governance principles published by CMB could not be
achieved by our Company in the fiscal year ending 31 December 2007, work required understanding these principles and
achieving their compliance and implementation has begun and is in progress.

The issues on which compliance was not achieved and the reasons for this are explained in the appropriate sections of this
report.

Activities will be continued to be carried out to bring about structural changes and adopt principles in 2007 such as amending
the Company's articles of incorporation, setting up the Committees specified in the principles, restructuring Company organs
as stipulated, developing the infrastructure needed so that announcements can be under conditions complying with the
principles. We hereby declare that we will strive to bring ourselves into substantial compliance with these principles and
implement them.

PART I: SHAREHOLDERS

2. SHAREHOLDER RELATIONS UNIT

Our Company has no separate Shareholder Relations Unit in its organization and the Company's relations with its shareholders
has been managed by the Celebi Holding Operational Supervision and Corporate Communications Department under the

guidance of Canan Celebioglu Tokgtz, vice president of our Company and of its biggest shareholder Celebi Holding A.S.

The names and contact information of the personnel of the Operational Supervision and Corporate Communications Department
are presented below.

Contact information

Name Position Telephone E-mail address

Cetin Ozbey Operational Supervision and Corporate  (212) 473 55 73 - 5525 cetin.ozbey@celebi.com.tr
Communications Coordinator

Canan Abdullahoglu ~ Corporate Communications Specialist  (212) 473 55 73 - 5530  canan.abdullahoglu@celebi.com.tr
Cansu Dizdar Corporate Communications Specialist  (212) 473 55 73 - 5529 cansu.dizdar@celebi.com.tr

After the annual general meeting for 2007 that is to be held on 28 March 2008, the conduct of shareholder relations will be
the responsibility of the Celebi Holding Business Development Directorate.

Contact information concerning the Celebi Holding Business Development Directorate personnel who will be responsible for
the conduct of shareholder relations after the annual general meeting for 2007 that is to be held on 28 March 2008 is presented
below.

Contact information

Name Position Telephone E-mail address
Abdullah Kiriml Business Development Coordinator (212) 339 40 39 - 1902 abdullah kirimli@celebi.com.tr

Work is in progress to restructure a unit within the Company organization to undertake all the duties specified in CMB-published
corporate governance principles with respect to shareholder relations.

During the reporting period, the activities of holding ordinary and extraordinary general meetings in accordance with the
requirements of law and of our articles of incorporation and of preparing documents for the use of shareholders at such
meetings were carried out in coordination with Celebi Holding's legal affairs chief coordinator and the Company's financial
affairs coordinator.
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3. PAY SAHIPLERININ BIiLGI EDINME HAKLARININ KULLANIMI

Doénem icerisinde Sirketimiz pay sahipleri ve yatinmeilar istanbul Menkul Kiymetler Borsasi'nda (‘IMKB”) islem géren hisse
senedimizin getiri performansi, dénem igerisinde temettl dagitimi ve sermaye artinmina iliskin tutar ve zamanlama, gerceklestirilen
yatinmlar, kamuya aciklanan mali tablo ve dipnotlarinda yer alan hususlara iliskin sinirli sayida sifahi bilgi talebinde bulunmuslardir.
Bu talepler Sirketimiz internet sitesinde olusturulan Soru - Cevap Bolimii vasitasiyla bagvurularda talep edilen bilgi ¢zelinde
SPK mevzuati cergevesinde dnceden 6zel durum agiklamasina konu edilmek suretiyle kamuya agiklanip agiklanmadigr gozetilerek
cevaplanmistir.

Pay sahiplerimizin Sirketimizin internet sitesi (www.celebihandling.com) araciligiyla haklarinin kullanimi ile ilgili muhtelif bilgilere
elektronik ortamda ulasimi Sermaye Piyasasi Kurulu tarafindan yayimlanan Kurumsal Yonetim llkelerinde éngoriilen seviyededir.
Diger taraftan, pay sahiplerinin haklarinin kullanimr ile ilgili gelismeler SPK'nun Seri VIII No: 39 sayili Tebligi dahilinde yapilan
Ozel Durum Aciklamalari ve mer'ii Mevzuat hiikimleri gergevesinde yazil basin ilanlari vasitasiyla kamuya duyurulmaktadir.

Ayrica, 2007 yilinda araci kurumlarin sirket faaliyetleri ve mali performansi konusunda daha iyi bilgilendiriimeleri amaciyla iki
bilgilendirme toplantisi dizenlenmistir.

Sirketimiz Ana Sozlesmesinde 6zel denetci atanmasi talebi bireysel bir hak olarak dtzenlenmemis olup, 2007 yilinda 6zel
denetci tayin talebi olmamistir.

4. GENEL KURUL BILGILERI

Dénem iginde Yapilan R
Genel Kurul Toplanti Tarihi Toplanti Nisabi Toplanti Davetine lligkin Bilgi

Olagan Genel Kurul 07/05/2007 %77,41 Genel Kurul toplantisinin giindemi, yeri, tarihi
ve zaman hakkinda menfaat sahiplerine;
- 17/04/2007 tarihinde IMKB'na yapilan 6zel
durum agiklamasi,
- 19/04/2007 tarih ve 6791 no'lu T.Ticaret Sicil
Gazetesi ve 18/04/2007 tarihli Milliyet
Gazetesi'nde yer alan davet ilani,
- Sirketimiz Internet Sitesindeki davet ilani,
- Nama yazili pay sahibine yazili bilgi verilmek
suretiyle yapilmistir.

Genel kurul toplantilarina katilim

07.05.2007 tarihli Olagan Genel Kurul toplantisina toplanti davetine asaleten ve/veya vekaleten icabet eden pay sahiplerimizin
yani sira, Sirketimizin dort Yonetim Kurulu Uyesi, Sirket ydnetiminde yer alan tim yéneticiler, pay sahipleri ile iliskiler gérevini
de yuriten Holding Kurumsal iletisim Miidrligu personeli ve gesitli medya kuruluslarinin mensuplart katilimislardir.

Pay defterine kayit

Nama yazili pay sahiplerinin genel kurul toplantilarina katilimini teminen pay defterine kayit icin Sirket Ana Sézlesmesinde
herhangi bir stire dngdéridlmemis olup, konu ile ilgili Sirketimiz diizenlemelerinde Turk Ticaret Kanununun “TTK” ilgili amir
hikumlerine gore uygulama yapiimaktadir. Diger taraftan, Sermaye Piyasasi Kurulu'nun ilgili mevzuati uyarinca sirketimiz
sermayesinin %99'dan fazlasini olusturan paylar kaydilestiriimis durumda olup, Ortaklarimizin Hisseleri Merkezi Kayit Kurulusu
nezdinde Ihragcl Kurulus Sirketimiz ve/veya Araci Kuruluglar altindaki yatinmei alt hesaplarinda kayden saklamada bulunmaktadir.

Pay sahiplerine duyurulan bilgiler

07.05.2007 tarihli Olagan Genel Kurul toplantisi 6ncesinde pay sahiplerine 31.12.2006 tarihinde sona eren déneme ait mali
tablolar ve Bagimsiz Denetci Raporu, Genel Kurul tarafindan TTK ve Ana Sézlesme huktmlerine gore secilen Denetgiler
tarafindan hazirlanan rapor, Yoénetim Kurulumuzun kar dagitimina iliskin énerisi, yillik mali tablo ve raporlardan sorumlu sirketimiz
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3. SHAREHOLDERS' EXERCISE OF THEIR RIGHT TO OBTAIN INFORMATION

During the reporting period there were a limited number of verbal requests made by our Company's shareholders and investors
for information about the performance of our Company's shares on the ISE, about the amounts and timings of dividend
payments and share capital increases, about investments in progress, and about publicly disclosed financial statements and
their footnotes. These requests were responded to in light of any information that had previously been publicly disclosed by
means of special circumstance announcements within the framework of CMB regulations and on the basis of information
provided in the “Questions and Answers” section of the Company's corporate website.

Shareholders' electronic access to information concerning the exercise of their rights through the Company's corporate website
at www.celebihandling.com was at the level stipulated in the corporate governance principles announced by the Capital Markets
Board. At the same time, developments related to shareholders' exercise of their rights were also publicly disclosed by means
of special circumstance announcements as required by CMB communiqué VIII, No: 39 and through newspaper announcements
as required by law.

Moreover, in 2007 two informational meetings were held so as to keep brokers and analysts well informed on the Company's
activities and financial performance.

A request to have a special auditor appointed is not an individual right provided for under our Company's articles of incorporation.
There were no requests for the appointment of a special auditor in 2007.

4. INFORMATION ABOUT GENERAL MEETINGS

General meetings held % of shares in . o
during the reporting period Date attendance Meeting announcements and invitations
Ordinary general meeting 07/05/2007 %77.41 Date, place, time and agenda were announced

via:

- Special circumstance announcement made
to ISE on 17/04/2007

- Announcements published in the 19/04/2007
issues of T. Ticaret Sicil Gazetesi no: 6791 and
Milliyet newspaper

- Announcement in the Company's internet site
- Letters sent to registered shareholders

Participation in general meetings

The Company's ordinary general meeting held on 07 May 2007 was attended by shareholders responding either in person or
in proxy to invitations sent out as well as by four members of the Company's Board of Directors, all management-level personnel,
personnel of the Celebi Holding Corporate Communications Department responsible for managing shareholder relations, and
representatives of a number of media organizations.

Entries in the shareholders' register

There is no period of time stipulated in the Company's articles of incorporation in which the holders of registered shares must
have entries made in the shareholders' register in order to take part in general meetings. The provisions of the Turkish Commercial
Law (TTK) governing such matters are complied with by the Company. Shares corresponding to more than 99% of our
Company's capital have been duly registered as required by Capital Markets Board regulations. Shares belonging to our
shareholders are retained in custody in the investor subaccounts of our Company as issuer and/or of brokerage concerns held
by the Central RegisYTL Agency.

Information announced to shareholders

Before the Company's ordinary general meeting held on 07 May 2007, the financial statements for the fiscal year ending 31
December 2006 and independent auditor's report prepared by the statutory auditors elected by the general assembly of
shareholders in accordance with the provisions of TTK and the Company's articles of incorporation, the Board of Directors'
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yoneticilerinin beyanini ve 2007 yili faaliyetlerine iliskin bilgileri ve Sirketimiz Yénetim Kurulu'nun aciklamalarini da iceren Sermaye
Piyasasi Kurulu'nun Seri XI, No: 25 “Sermaye Piyasasinda Muhasebe Standartlar Hakkinda Tebli§” gergcevesinde hazirlanmig
Yonetim Kurulu Yillik Faaliyet Raporu, Genel Kurula iliskin ilan tarihi itibariyle, Sirket Merkezimizde pay sahiplerinin ve diger
menfaat sahiplerinin incelemesine sunulmus olup, s6z konusu rapor kamuyla ve yatinm cevreleri ile paylagiimasini teminen

gesitli medya kuruluglarina ve araci kurumlara génderilmistir.

Genel kurullarda pay sahiplerinin soru sorma haklarini kullanip kullanmadigi
07.05.2007 tarihli Olagan Genel Kurul toplantisinda pay sahipleri soru sorma haklarini kullanmiglar, bu sorular toplantiya istirak
eden Sirketimiz Yonetim Kurulu Uyeleri ve Yoneticileri tarafindan cevaplanmistir.

Genel kurullarda pay sahiplerin éneri verip vermedigi

07.05.2007 tarihli Olagan Genel Kurul toplantisinda;

* Toplanti Divaninin teskili ile toplanti tutanak ve evrakinin Genel Kurul adina teskil edilen divan tarafindan imzalanmasi,

* Yillik raporun ekinde yer alan Bilanco ve Gelir Tablosu'nun Genel Kurul 6ncesi ortaklarin incelemesine sunulmus ve hazir
bulunanlara dagitimis bulunmasindan hareketle giindemin 3'nct maddesinin gérustlmesinde Bilango ve Gelir Tablosunun
ana kalemler itibariyle okunmasi ile iktifa olunmasini Genel Kurul'un tasvibine sunulmasi,

* Yillik raporun ekinde yer alan Bilango ve Gelir Tablosu'nun Genel Kurul dncesi ortaklarin incelemesine sunulmus ve hazir
bulunanlara dagitimis bulunmasindan hareketle gindemin 3'nct maddesinin gérustlmesinde Bilango ve Gelir Tablosunun
ana kalemler itibariyle okunmasi ile iktifa olunmasinin Genel Kurul'un tasvibine sunulmasi,

*  Sirketimiz ana sdzlesmesi hikiimleri gergevesinde gérev siiresi dolan Yénetim Kurulu Uyelerinin yerine gdsterilen adaylarin
secimi,

* Sirketimiz ana sozlesmesi hukimleri cercevesinde gorev suresi dolan Murakiplarin yerine gosterilen adaylarin secgimine,
iliskin pay sahipleri tarafindan bes adet 6neri verilmis olup, her bes éneri de oycoklugu ile aynen kabul edilmigtir.

Onemli nitelikteki kararlarin genel kurul tarafindan alinmasi konusunda ana sézlesmeye hiikiim konulup konulmadig
Bolinme, énemili tutarda malvarligi satimi, alimi, kiralanmasi gibi énemli nitelikteki kararlarin genel kurul tarafindan alinmasi
konusunda Sirket Ana S6zlesmesinde hikim bulunmamaktadir. Bu hususta SPK tarafindan yayimlanan Kurumsal Yonetim
ilkelerine uyumun saglanamamasi Sirketimiz Yonetim Kurulunun konuya iligkin gelisme ve uygulamalara dair degerlendirmelerinin
tamamlanamamis olmasindan kaynaklanmaktadir.

Genel Kurula katihmin kolaylastinimasi amaciyla neler yapildigi

Genel Kurula Katilimin kolaylagtinimas igin Genel Kurul Davet ilanlar SPK'nun Seri VIII No: 39 sayili Tebligi dahilinde yapilan
Ozel Durum Agiklamasi, TTK ve Ana Sézlesme hilkiimleri gergevesinde genel kurul toplanti tarihinden en az 15 giin énce TTSG
ve sirket merkezimizin bulundugu yerde cikan bir gazetede yayimlanmakta, sirketimiz Internet Sitesinde ilan edilmekte ve basin
yayin organlarinda duyurulmasi i¢in medya kuruluslari nezdinde girisimlerde bulunulmaktadir.

Genel kurul tutanaklarinin nerelerde siirekli pay sahiplerine acik tutuldugu

Genel Kurul tutanaklar mer'i Mevzuat hikiimleri cercevesinde tescilini takiben TUrkiye Ticaret Sicil Gazetesinde yayimlanmakta,
sirketimiz merkezinde ve internet Sitemizde isteyen menfaat sahiplerinin incelemesine sunulmaktadir.

5. OY HAKLARI VE AZINLIK HAKLARI

Sirketimiz ana sézlesmesi hukimleri gercevesinde oy hakkinda imtiyaz bulunmamaktadir. Cikarilmis sermayeyi temsil eden
A, B ve C gruplarina ayriimis hisse senetlerinden A ve B grubu pay sahipleri Yonetim ve Denetim Kuruluna aday géstermede
imtiyaz sahibidirler.

Tuzel kisi ortaklarimizla Sirketimiz arasinda karsilikli istirak iligkisi bulunmamaktadir.

Azinlik paylari sahipleri arasindan Yonetim Kurulu ve/veya Denetim Kurulu Uyeligi segiminde aday gosterilip secilmis kimse
bulunmadigindan azinlik paylari yénetimde temsil edilmemektedir.
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profit distribution proposal, and Board of Directors annual report prepared within the framework of CMB communiqué XI: 25
concerning accounting standards in capital markets and containing the statements of Company managers responsible for
annual financial statements and reports as well as information about Company activities in 2007 and the board's explanations
about them were all made available for the examination of Company shareholders and other stakeholders at the Company's
headquarters as of the date on which the general meeting was announced. The reports and other documents were also sent
to media organizations and brokerages in order to better disseminate the information contained in them with the public and
existing and potential investors.

Shareholders' exercise of their right to ask questions at general meetings
The shareholders exercised their right to ask questions at ordinary general meeting held on 07 May 2007 and these questions
were answered by the Company board members and executives that attended the meeting.

Motions made by shareholders at general meetings
At the ordinary general meeting held on 07 May 2007, the following five motions were made by shareholders on the subjects
indicated below and each motion was passed by a majority vote:

* The meeting's presiding committee is formed and authorized to sign the meeting minutes and documents on behalf of
the general assembly of shareholders.

* Whereas the balance sheet and income statement included in the annual report were made available for shareholders to
examine before the general meeting and both were handed out to those present at the meeting, the general meeting agrees
that it suffices to read the main headings of both balance sheet and income statement for the discussion of item 3 on the
agenda.

e Whereas the balance sheet and income statement included in the annual report were made available for shareholders to
examine before the general meeting and both were handed out to those present at the meeting, the general meeting agrees
that a reading of the main headings of both balance sheet and income statement suffices for the discussion of item 3 on the
agenda.

* The candidates designated within the framework of the provisions of our Company's articles of incorporation to replace
members of the Board of Directors whose terms of office have expired are hereby elected.

* The candidates designated within the framework of the provisions of our Company's articles of incorporation to replace
statutory auditors whose terms of office have expired are hereby elected.

Inclusion of a provision in the articles of incorporation requiring decisions of a highly important nature to be taken at
a general meeting

The Company's articles of incorporation contain no provisions requiring decisions of a highly important nature such as demergers
or buying, selling, or leasing substantial amounts of assets and property to be taken at a general meeting. This failure to comply
with the corporate governance principles published by CMB stems from the fact that the Company's Board of Directors has
not completed its own assessment of developments and practices concerning this issue.

Action taken to facilitation participation in general meetings

To facilitate participation in general meetings, a special circumstance announcement concerning them is made as required
by CMB communiqué VIII: 39 while invitations announcing the meetings are published within the framework of the provisions
of TTK and the articles of incorporation at least fifteen days before the meeting date in TUrkiye Ticaret Sicili Gazetesi and one
newspaper published in the place where our headquarters are located and announced in our Company's internet site. Media
organizations are also contacted to have the meeting announced in the press and electronic media.

Availability of general meeting minutes for inspection by shareholders

After they have been registered in accordance with associated applicable laws, regulations, and administrative provisions,
general meeting minutes are published in Turkiye Ticaret Sicili Gazetesi and are always available for the inspection of stakeholders
at our Company's headquarters and on its corporate website.
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Azinlik paylari sahiplerinin Sirketimiz Yonetim Kurulu'nda temsil edilmesi ve birikimli oy kullaniimasi hususlarina Sirketimiz Ana
Sozlesmesinde yer veriimemistir.

6. KAR DAGITIM POLITIKASI VE KAR DAGITIM ZAMANI

Sirket karina katihm konusunda imtiyaz
Sirket kérina katilim konusunda imtiyaz bulunmamaktadir.

Kar dagitim politikasi

Sirketimiz Yonetim Kurulu 04.04.2006 tarihinde aldigr kararla Sermaye Piyasasi Kurulu (“SPK”) tarafindan yayimlanan Kurumsal
Yonetim llkeleri uyum galigmalari ve SPK'nun 27.01.2006 tarih ve 4/67 karar gergevesinde; Sirketimiz tarafindan elde edilen
dagrtilabilir dénem karlarinin dagtilmasina iliskin Genel Kurula sunulacak kar dagitim tekliflerinin hazirlanmasinda esas alinacak
yazili bir Kar Dagitim Politikasi belirlemis olup, bu karar IMKB'na génderilen 04.04.2006 tarihli Ozel Durum Agiklamasi yoluyla
kamuya aciklanmis ve 28.04.2006 tarihinde yapilan Olagan Genel Kurul toplantisinda pay sahiplerinin bilgisine sunulmustur.

Buna gore;

* SPK mevzuat ve dizenlemeleriyle gelismemek kaydiyla 2006 ve izleyen yillara iligkin yapilacak kar dagitimlarinda her yil
dagitima konu dagitilabilir karin en az % 50 oranindaki tutarin ilke olarak temett( olarak dagitimasina,

e Budagitimin Sirket'in uzun dénemli blytdmesinin gerektirecedi yatinm ve finansman ihtiyaclari gézetilerek nakit ya da
temettlln sermayeye eklenmesi suretiyle ihrac edilecek paylarin bedelsiz olarak ortaklara dagitimasi ya da belli oranda nakit,
belli oranda bedelsiz pay dagitimasi suretiyle gerceklestirimesine,

e s bukér dagitim politikasinin Sirketin yatinm ve finansman durumu ile ekonomik kosullardaki olaganiistii gelismelerin
gerektirecegi 6zel durumlar hari¢ surdurtimesine,

karar verilmistir.

Kar dagitiminin siresi

07.05.2007 tarihinde yapilan Olagan Genel Kurul toplantisinda alinan karar gergevesinde; beher 1 YTL nominal degerli hisse
icin %136,30 oraninda brt 1,3630 YTL, %115,86 oraninda net 1,1586 YTL olmak Uzere 2006 yili karindan toplam brit 18.400.635
YTL nakit temettinin 17 Mayis 2007 tarihinde dagitimina mevcudun oybirligiyle karar verilmis olup, pay sahiplerine temettt
6demesi karar verilen tarih itibariyle yapilmistir.

7. PAYLARIN DEVRI

Sirketimiz ana sdzlesmesinde pay devrini kisitlayan hukiim bulunmamaktadir.

BOLUM Il - KAMUYU AYDINLATMA VE SEFFAFLIK

8. SIRKET BILGILENDIRME POLITIKASI

Sirketimizin SPK Kurumsal Yénetim Iikelerinde tanimlanan sekilde olusturulmus ve kamuya agiklanmig bir Bilgilendirme Politikasi
meveut bulunmamaktadir. Bu hususta SPK tarafindan yayimlanan Kurumsal Yénetim ilkelerine uyumun saglanamamasi Sirketimiz
Yonetim Kurulunun konuya iliskin gelisme ve uygulamalara dair degerlendirmelerinin tamamlanamamis olmasindan
kaynaklanmaktadir. Sermaye Piyasasi Kurulu tarafindan yayimlanan Kurumsal Yénetim ilkelerinde belirtilen sekilde bir politika

olusturulmasi, kamuya agiklanmasi ve bunun yUrttdlmesi ile sorumlu olan Kisilerin isimleri ve gérevlerinin belirlenmesine iliskin
calismalar surdurtimektedir.

9. OZEL DURUM AGIKLAMALARI

2007 yili igerisinde SPK diizenlemeleri uyarinca Sirketimiz tarafindan 38 adet Ozel Durum Agiklamasi yapilmis olup, yapilan
aciklamalar igerisinde SPK ve/veya IMKB tarafindan istenen ek agiklama bulunmamaktadir.

Ozel Durum Aciklamalarinin timi yil icerisinde zamaninda yapilmistrr.
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5. VOTING RIGHTS AND MINORITY RIGHTS

According to our Company's articles of incorporation, none of our Company's shares incorporate special voting rights. Three
categories (“A”, “B”, and “C”") of shares have been issued representing the Company's capital. Of these, only the owners of
“A” and “B” shares have the right to designate candidates to be elected as Company directors and statutory auditors.

There are no reciprocal shareholding interests between our Company and our corporate entity shareholders.

Minority shareholdings interests are not represented in the Company's administration because there is are no minority
shareholders who have been designated as candidates in elections for Company directors or statutory auditors and elected
to such positions.

The Company's articles of incorporation contain no provisions concerning the representation of minority shareholding interests
on the Board of Directors or governing the accumulated voting method.

6. DIVIDEND PAYMENT POLICY AND TIMING

Special rights concerning participation in the Company's profits
There are no special rights concerning anyone's participation in the Company's profits.

Dividend payment policy

With the decision of the Board of Directors on 4 April 2006 our Company defined a written Profit Distribution Policy constituting
a groundwork for preparation of profit distribution for presentation to the General Council in the frame of the compliance studies
with Corporate Governance Principles published by Capital Markets Board “CMB” and of the CMB decision number 4/67 and
dated 27 January 2006. The decision was announced to the public through the material disclosure sent to ISE on 4 April 2006
and informed to the shareholders during the Ordinary General Meeting held on 28 April 2006.

According to the statement it was decided;

* To formulate a written dividend payment policy on the basis of which the dividend recommendations concerning the
distribution of the Company's profits that are to be submitted to general meetings are to be prepared; according to which
policy, it is an accepted principle that at least 50% of the distributable profit available in 2006 and the years that follow will be
paid out as a dividend each year insofar as this does not conflict with the rules and regulations of the Capital Markets Board;
* Depending on the Company's needs for investment and financing to support its long-term growth, to make such distributions
as cash payments or in the form of free shares of stock distributed to shareholders representing profits that have been
capitalized, or partially in cash and partially as shares;

* To abide by the above-stated dividend payment policy unless the Company's investment and/or financial circumstances
or extraordinary developments in economic conditions make it necessary to do otherwise.

Dividend payment timing

Within the framework of the decision taken at the Ordinary General Meeting on 07 May 2007, for each YTL 1 nominal value
share, 136.30% gross YTL 1.3630, 115.86% net YTL 1.1586 (Ykr 85.25) from the profit in 2006 and from extraordinary reserves
a total gross YTL 18,400,635 cash dividends distribution would be made on 17 May 2007, it was decided by unanimous vote,
and the dividend payment has been realized to the shareholders on this date.

7. TRANSFERRING SHARES

The Company's articles of incorporation contain no provisions restricting the transfer of shareholding interests.
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10. SIRKET INTERNET SITESI VE ICERIGi
Sirketimizin internet sitesi adresi “www.celebihandling.com”dur.

SPK tarafindan yayimlanan Kurumsal Yénetim ilkelerinde belirtilen bilgilere internet sitemizde yer verilip verilmedigi

Bilgi Var/Yok
Ticaret Sicili Bilgileri Var
Son Durum ltibariyle Ortaklik ve Yonetim Yapisi Var
imtiyazli Paylar Hakkinda Detayli Bilgi Var
gegiaiklliklerin Yayinlandigi Ticaret Sicil Gazetelerinin Tarih ve Sayisi ile Birlikte Sirket Esas Sozlesmesinin Var
on Hali
Ozel Durum Agiklamalari Var
Faaliyet Raporlari Var
Periyodik Mali Tablo ve Raporlar Var
izahnameler ve Halka Arz Sirkilerleri -
Genel Kurul Toplanti Gindemleri Var
Katilanlar Cetveli ve Toplanti Tutanaklari Var
Vekaleten Oy Kullanma Formu Var

Cagrn Yoluyla Hisse Senedi veya Vekalet Toplanmasinda Hazirlanan Zorunlu Bilgi Formlari -

Sermaye Piyasasi Araclarinin Degerine Etki Edebilecek Onemli Yonetim Kurulu Kararlarinin Toplanti Tutanaklari Var

Sikga Sorulan Sorular - Sirketimize Ulagan Bilgi Talepleri, Soru ve ihbarlar ile Bunlara Verilen Cevaplar Var

Menfaat sahipleri hali hazirda Sirketimizin internet sitesi (www.celebihandling.com) araciligiyla Kurumsal Yonetim ilkelerinde
ongorulen bilgilere elektronik ortamda ulagsabilmektedir.

11. GERGEK KiSi NiHAi HAKIM PAY SAHiBi/SAHIPLERININ ACIKLANMASI

Sirketimiz gergek kisi nihai hakim pay sahipleri kamuya dolayli istirak iligkilerinden arindinimak suretiyle Sirketimiz 2007 Yili
Faaliyet Raporu'nun “8. Cikarllmis Bulunan Sermaye Piyasasi Araclarinin Niteligi ve Tutan” bélumunde agiklanmistir.

12.ICERIDEN OGRENEBILECEK DURUMDA OLAN KiSILERIN KAMUYA DUYURULMASI
Sirketimizde iceriden 6grenebilecek durumda olan kisilerin listesi her yil yayinlanan faaliyet raporlarinda belirtilen Yonetim Kurulu

Uyeleri, Denetgiler ve Ust yonetimde goérev alan kisiler ile birlikte kamuya duyurulmaktadir. S6z konusu Kisilerin listesine asagida
yer verilmigtir.
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PART Il: PUBLIC DISCLOSURE AND TRANSPARENCY

8. COMPANY DISCLOSURE POLICY

There is no Company disclosure policy that has been formulated and published as defined in CMB's corporate governance
principles. This failure to comply with the corporate governance principles published by CMB stems from the fact that the
Company's Board of Directors has not completed its own assessment of developments and practices concerning this issue.
Work is in progress to determine the names and positions of the individuals who will be responsible for formulating a policy
as defined in CMB's corporate governance principles, announcing it to the public, and carrying it out.

9. SPECIAL CIRCUMSTANCE ANNOUNCEMENTS

Our Company made 38 special circumstance announcements in 2007 pursuant to CMB regulations. None of them required
additional information by CMB.

All special circumstance announcements were made in due time.
10. THE INTERNET SITE AND ITS CONTENT
The address of our corporate website is www.celebihandling.com.

Presence on the corporate website of information stipulated in the corporate governance principles published by
CMB

Information Availability
Commercial registry information Yes
Current partnership and management structure Yes
Detailed information about preferential share rights Yes
Current form of the Company's articles of incorporation together with dates and numbers of trade registry Yes
gazettes in which amendments were published

Special circumstance announcements Yes
Annual reports Yes
Periodic financial statements and reports Yes
Prospectuses and public offering circulars n/a
General meeting agendas Yes
General meeting attendance rosters and minutes Yes
Proxy form Yes
Mandatory information forms prepared for proxy solicitation or tender offers n/a
Minutes of Board of Directors meetings whose decisions might have a material impact on the capital market Yes

instruments issued by the Company

Frequently-asked questions / Requests for information, questions, and warnings made to the Company / Yes
The Company's responses to them

Stakeholders are presently able to access some information in electronic format on our Company's corporate website at
www.celebihandling.com.
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Adi Soyadi

Gorevi

Can Celebioglu

Yonetim Kurulu Bagkan

Canan Celebioglu Tokgoz

Yonetim Kurulu Bagkan Vekili

Engin Celebioglu

Yénetim Kurulu Uyesi

Mehmet Kaya

Yénetim Kurulu Uyesi

Necmi Yergok

Yénetim Kurulu Uyesi

Aydin Gunter

Yénetim Kurulu Uyesi

Ramazan Ozel Denetgi
Ugur Dogan Denetci
Umit Bozer Denetgi
Salih Samim Aydin Genel Mudur
Talha Goksel Genel MUdur Yardimcis! - Operasyon

Yavuz Samur

Kurumsal lliskiler Direktor

HUsnU Tanzer Gliclmen

Mali Igler Direktori

Mehmet Sanli Sekercioglu

Satis ve Pazarlama Direktoru

Serhat Erten

insan Kaynaklari Direktori

Ahmet Arikan Teknik ve Lojistik Direktort
Deniz Bal BlUtce Mudurd
Cetin Ozbey Operasyonel Denetim ve Kurumsal iletisim Koordinatér(i (Holding)
Abdullah Kirimli is Gelistirme Koordinatéri (Holding) (28.03.2008'den itibaren)

BOLUM Il - MENFAAT SAHIPLERI
13. MENFAAT SAHIPLERININ BiLGILENDIRILMESI

Bu raporun “2. Pay Sahipleri ile lliskiler Birimi” bélimiinde de agiklandigy tizere, Sirketimizin pay sahipleri ile iligkileri 2007 yilinda
Holding Operasyonel Denetim ve Kurumsal iletisim Koordinatérligu vasitasiyla yurdtiimekte oldugundan, Sirketimiz organizasyonu
icerisinde ayri bir Pay Sahipleri ile iligkiler Birimi mevcut degildir.

Sirketimiz organizasyonu igerisinde olusturulacak bir birim vasitasiyla pay sahipleri ile iliskiler hakkinda SPK tarafindan yayimlanan
Kurumsal Yonetim llkelerinde éngorilen tim gérevieri Ustlenecek bir yaplya kavusturulmasina iliskin calismalar strdiriimektedir.

Diger taraftan, 2007 yili igerisinde Menfaat Sahiplerinin bilgilendirilmesini teminen Sirketimiz icract Yonetim Kurulu Uyeleri ve
Yoneticileri gesitli basin ve yayin organlarinda yer alan mulakatlar vermis, TV Programlarina ve sdylesilere katilmis ve basin
aciklamalari yapmislardir. Basin yoluyla yapilan bu aciklamalarda Sirket faaliyetleri ve yatinmlar hakkinda detayli bilgiler verilmistir.

14. MENFAAT SAHIPLERININ YONETIME KATILIMI
Havaalani yer hizmetleri, sivil havacilik sektériinde yer alan, uluslararasi havacilik kurum ve érgutleri tarafindan kurallari spesifik
olarak belirlenmis 6zel uzmanlik gerektiren bir hizmet alanidir. Bu sektdrde yonetimde yer alabilmek, farkli alanlarda ayr uzmanlik

gerektiren bir konu oldugundan cogunlugu mavi yakalilardan olusan sirket calisanlarinin yonetime katiimi konusunda énemli
adimlar atilamamistir.
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11. DISCLOSURE OF ULTIMATE NON-CORPORATE SHAREHOLDERS WHO HAVE A CONTROLLING INTEREST

The identities of our Company's ultimate non-corporate controlling shareholders purged of all cross-shareholding interests
are presented in section 8 (“Nature and value of issued capital market instruments”) of our Company's 2007 annual report.

12. PUBLIC DISCLOSURE OF THOSE WHO MAY HAVE ACCESS TO INSIDER INFORMATION

A list of individuals who have access to insider information about our Company besides the Company directors and statutory
auditors identified in our annual report published each year and who have been revealed to the public is presented below.

Name

Position

Can Celebioglu

Chairman

Canan Celebioglu Tokgdz

Vice Chairperson

Engin Celebioglu

Board Member

Mehmet Kaya

Board Member

Necmi Yergok

Board Member

Aydin Gunter

Board Member

Ramazan Ozel Statutory Auditor
Ugur Dogan Statutory Auditor
Umit Bozer Statutory Auditor
Salih Samim Aydin Chief Executive Officer
Talha Goksel Assistant General Manager - Operations
Yavuz Samur Corporate Communications Director
Hasnu Tanzer Gucumen Financial Affairs Director
Mehmet Sanli Sekercioglu Sales and Marketing Director
Serhat Erten Human Resources Director
Ahmet Arikan Technical and Logistics Director
Deniz Bal Budget Manager
Cetin Ozbey Operational Supervision and Corporate Communications Coordinator (Holding Company)
Abdullah Kirmli Business Development Coordinator (Holding Company) (effective 28 March 2008)

PART Ill: STAKEHOLDERS

13. KEEPING STAKEHOLDERS INFORMED

As stated in “2. Shareholder Relations Unit” of this report, our Company has no separate Shareholder Relations Unit in its
organization because the Company's relations with its shareholders were managed by the Celebi Holding Operational Supervision

and Corporate Communications Department in 2007.

Work is in progress to restructure a unit within the Company organization to undertake all the duties specified in CMB-published
corporate governance principles with respect to shareholder relations.
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Ancak, sosyal haklar, insan kaynaklari politikalari gibi teknik olmayan konularda, her yil en az iki kere isyeri bazinda yapilan
periyodik toplantilarda calisanlarin gerek isin yurttilmesine, gerekse sirket uygulamalarina iliskin gértsleri alinmakta, alinan
gorusler dogrultusunda degisiklikler yapilarak geri bildirimde bulunulmaktadir.

15.iINSAN KAYNAKLARI POLITIKASI

Sirketimizin IK Politikasi Sirketimiz 2007 Yili Faaliyet Raporu'nun “12. Personel Bilgileri ve insan Kaynaklar Politikasi” béliminde
aciklanmistir.

16. MUSTERI VE TEDARIKCILERLE iLISKILER HAKKINDA BILGILER

Musteri memnuniyeti
Sirketimizin ilkesi, mUsterilerinin varoldugu her yere hizmet gétirmek oldugu igin sivil havacilik i¢ hat pazarinin ¢zel sirketlere
aciimaslyla birlikte 2007 yilinda toplam 21 istasyonda hizmet verilmeye devam edilmistir.

Sirketimiz, surekli blytyen yer hizmetleri pazarinda havayollarina daha kaliteli hizmet verebilmek icin Alman teknoloji firmasi
Inform tarafindan gelistirilen, yer hizmetleri kaynaklari ve streglerinin otomasyonla kontrolinu desteklemek icin hazirlanan
GroundStar Inform yazilim sistemini Tiirkiye de ilk kez kullanan havaalani yer hizmetleri sirketidir. Sistem, istanbul ve Antalya'da
bagari ile uygulamaktadir. Yazilim; Plan Kontrol, Gergek Zamanli is Yonetimi ve Gergek Zamanli Kontrol moddilleri ile kaynak
planlamasini hatasiz ve verimli kilmaktadir. Bu sistemi, dinyada sayilari 90'in Uzerindeki havaalaninda, aralarinda British Airways,
Lufthansa, ServisAirin de bulundugu havayolu, catering ve yer hizmetleri sirketleri kullanmaktadir.

is mikemmelligini ve dolayisiyla misteri memnuniyetini artirmak amaciyla 2005'de uygulamaya konulan iki yeni IT projesi olan
Ucus Bilgi Sistemi, Anlagma Takibi ve Fiyatlandirma, MUsteri Fatura ve Kalite Yonetim modullerini tek bir sistem icinde bir araya
getiren “Celebris”; bir digeri de yetkin bir Misteri iligkiler Yonetimi modeli ve uygulama altyapisi olugturan “CRM”, Genel
MUdurligumuz ve istasyonlarimizda basari ile uygulanmaktadir.

Sirketimiz Sivil Havacilik dinyasinda tercih edilen kalite sistemleriyle calismakta, AHS 1000 ve IATA AHM 804 6lcimleme
sistemlerini kullanmaktadir. Bu sistemler élculebilir kalite kriterlerini belirlemekte ve raporlamakta; havayolu sirketleri ile yer
hizmetleri sirketlerinin daha verimli galismasina ve operasyonel performansin artmasina hizmet etmektedir. Bu sistemler
sayesinde, hizmet verilen surecin hangi basamaginda bir aksaklik yasandigr gdzlemlenebilmekte ve bu dogrultuda gerekli
duzeltici islemler yapilmaktadir. Hizmet esnasinda olusan musteri memnuniyetsizlikleri ise tim istasyonlarda takip edilmekte
ve musterilerden gelen sikayetler icin en kisa strede 6nlemler alinip, iyilestirici calismalar yapiimaktadir. Ayrica, olasi musteri
memnuniyetsizliklerini dnlemek amaciyla, tim istasyonlarnmizda Kalite MadUrligu tarafindan yilda iki defa dizenli ic denetimler
yapiimakta ve bu denetimler sonucunda tespit edilen olumsuzluklar icin dizeltici islemler istasyonlar tarafindan yerine
getirilmektedir.

Sirketimiz, mUsteri memnuniyetinin strekli olarak artirimasi projesi cergevesinde 2005 yilinda baslatmis oldugu “Celebi Karne”
uygulamasini 2007 yilinda daha da gelistirerek devam ettirmistir. Bir gcesit musteri memnuniyet anketi olan “Celebi Karne”ler
2007 yilinda musterilerimize web Uzerinden on-line olarak gonderilmis ve bunun sonucunda geri donen anket sayisinda 2006
yillina gére %40 oraninda artis saglanmistir. Ayrica, 2007 yilinda Antrepo musterilerimize de anket génderilmeye baslanmis
olup, musterilerimizden gelen cevaplar paralelinde gerekli iyilestirme galismalari baslatiimistir.

Sirketimiz musteri memnuniyetini en Gst diizeye yilkseltmek amaciyla 15 Agustos 2006 tarihi itibariyle Istanbul ve Antalya
istasyonlarinin liderliginde hayata gecen "Gulimseyen Hizmet Projesi' 2007 yilinda da devam etmig, sirasiyla Adana, Ankara,
Bodrum, Dalaman, izmir, Trabzon, Kayseri, Samsun, Diyarbakir, Mardin, Malatya, Van, Gaziantep ve Erzurum istasyonlarmizda
da uygulanmaya baslanmistir.

Sirketimizin musterilerine sunmay hedefledigi kaliteli hizmetle ilgili olarak belirlenen 'yedi temel prensip' Uzerine kurulan projenin

ana amaci, kisileri is ve 6zel yasamlarinda katiimci ve olumlu bir tutum benimseyerek, kaliteli kisisel hizmet vermeleri yontnde
tesvik etmek ve cesaretlendirmektir. GUlimseyen Hizmet ile amaclanan gelisim, degisim, artan rekabetle mtcadele ve hizmet/triin
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In 2007, for the purpose of informing stakeholders, our Company's executive director and other members of management gave
interviews that appeared in the press and electronic media, took part in TV programs and discussions, and made press
statements. Detailed information about the Company and its investments was provided in the course of such appearances
and announcements.

14. STAKEHOLDER PARTICIPATION IN MANAGEMENT

Airport ground handling services are a part of the civil aviation industry and as such they are a business that imposes stringent
demands on specialization and expertise whose rules are specifically spelled out by international aviation agencies and
organizations. Partaking in the management of a company engaged in this sector requires expertise in a variety of different
areas and for that reason, no significant steps have been taken in the direction of involving the Company's employees, the
majority of which are blue-collar workers, in the Company's management.

In matters involving non-technical issues such as employee rights and human resources policies on the other hand, individual
workplace meetings are held regularly and at least once a year during which employees' views on the conduct of work and
Company practices are solicited. Changes are made where necessary in light of such views and feedback is provided.

15. HUMAN RESOURCES POLICY

Our Company HR policy is presented in section 12 (“12. Information about personnel; human resources policy”) of our
Company's annual report for 2007.

16. RELATIONS WITH CUSTOMERS AND SUPPLIERS

Customer satisfaction
Because it is our Company's principle to provide service wherever our customers may be, and with the domestic civil aviation
market being deregulated and opened to privately-owned carriers our services continued in a total of 21 stations in 2007.

In order to provide better service to airlines in the growing ground handling services market, our Company became the first
ground handling services company in Turkey using GroundStar Inform software system prepared by German technology firm
Inform to support the control of ground handling services resources and processes on automation. The system is used
successfully in Istanbul and Antalya. GroundStar Inform's Planning Control, Real-Time Task Management, and Real-Time
Control modules make it possible to plan and allocate resources efficiently and productively. GroundStar is currently being
used in more than 90 airports around the world by airlines (including British Airways, Lufthansa, and ServisAir) as well as by
catering and ground handling services companies.

Two new IT projects initiated in 2005 have successfully gone into operation in our Headquarters and stations. “Celebris” collects
Flight Information System, Agreements Follow-up and Pricing, Customer Invoicing and Quality Management under one system.
The other project, “CRM” is an effective Customer Relations Management model and application infrastructure with the purpose
of increasing the business perfection and hence customer satisfaction.

The quality management systems that our Company employs are the ones most preferred in the world of civil aviation: AHS
1000 and IATA AHM 804 These systems make it possible to identify and report measurable quality criteria and contribute
significantly to airline and ground handling services companies' ability to function more productively and improve their operational
performance. By means of these systems, it is possible to observe at what step of the service process problems are being
experienced and to take corrective action accordingly. Any customer dissatisfaction arising in the conduct of service can be
monitored at all stations. Complaints received from customers can be dealt with quickly by taking measures needed to make
improvements. For the purpose of preventing any possible customer dissatisfaction in advance, all our stations are audited
regularly twice a year by the Quality Department and stations take immediate corrective action to eliminate any divergences
that are identified as a result of these audits.

The “Celebi School Report Card” program that our Company launched in 2005 within the framework of its project to continuously
increase customer satisfaction was further developed and continued in 2007. “Celebi School Report Cards” are a method of
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kalitesini yukseltme calismalarina destek vermektir. Projenin uygulandigi istasyonlarda aylik ve sene sonunda yapilan yillik
degerlendirmede basarili olan personelimize cesitli 6dullerin verilmesine devam edilmektedir.

Projenin baslangicindan itibaren Eyltl 2007 de yapilan analiz sonucunda Gulimseyen Hizmet Normlarinda %10'luk bir artis
g6zlemlenmistir. 2008 yili boyunca devam edecek projemizde %10'un Uzerinde gelisim hedeflenmektedir.

Sirketimizin musteri memnuniyetine yénelik bir hizmeti de “Engelli Yolcu Transferi” egitimidir. Kasim 2006'da Darlissafaka Vakfi
isbirligi ile hazirlanan egitime, 2007 yili boyunca devam edilmis, istasyonlarimizda ugak seyahati éncesi ve sonrasinda
havalimaninda engelli ve 6zUrlU yolcularla dogrudan iligkisi olan ve onlara transfer hizmeti veren personelimiz ilgili egitim ile
sertifikalandirimaya devam edilmistir.

Ticari sir

Sirketimiz ticari sir kapsaminda, musteri ve tedarikgiler ile ilgili bilgilerin gizliligine azami 6zen géstermektedir. Yapilan anlagsmalarda,
mUsteriye ait bilgilerin musteri bilgisi disinda; Sirketimize ait bilgilerin de Sirketimiz sorumlu ve yetkili personeli diginda tgtncu
sahislarla, paylasilmamasi gtivence altina alinmaktadir.

Sektérun uluslararasi kurallarina uyum

Sirketimiz, Sirket ile musterileri ile arasinda haksiz menfaatten uzak iyi iligkiler kurulmasi ve taraflar arasinda yapilan anlasma
kosullarina uyum saglanmast igin gerekli dnlemleri almaktadir. Sirketimiz, bu amagla havayollari ile yapilan anlagsmalarda IATANIN
belirledigi ve tavsiye ettigi “Standart Yer Hizmetleri Anlasmasi’ni referans olarak kullanmaktadir.
17.SOSYAL SORUMLULUK

Avrupa Birligi (“AB”) cevre normlarina uyum
Sirketimiz, yeni ekipman alimlarinda AB gevre standartlarina uyumlu ekipman satin almakta ve AB'nin gurdltt ve gevre kirliligini
6nleme standartlarina timuyle uymaktadir.

Sektorel sorumluluk projeleri
Sirketimiz, henlz az bilinen Sivil Havaciligin tlkemiz genelinde taninmasi, sevilmesi ve nitelikli insan kaynagina kavusabilmesi
icin sektoérun desteklenmesine 6zel Gnem vermektedir.

Bu cercevede;

* Sivil Havacilik konulu TV filmlerine,

» Eskisehir Sivil Havacilik Yiksek Okulu'nun “Kariyer Gunleri"ne,

* Havacilik meslek oérgutlerinin, kongre, seminer ve egitim projelerine
destek olmaktadir.

Cevre ve doga

Sirketimiz, faaliyetleri sonucu gevreye verdigi veya verebilecegi zararlarin sistematik bir sekilde azaltimasi ve mumkun ise
ortadan kaldinimasi icin gelistirilen bir gevre yonetim sistemine sahiptir. Sirketimiz gevre yonetim sistemi, hizmetin tasarlanip,
musteriye sunulmasina kadar gecen her asamada gevresel faktorlerin belirlenmesi ve bu faktérlerin gerekli kontroller altina
alinarak gevreye verilen zararin en aza indiriimesini ve ¢evre performansinin surekli gelistiriimesini hedefler.

Cevre Yonetim Sistemi Bureau Veritas firmasi tarafindan Aralik 2007'de izmir istasyonumuz ve genel merkezimizde 1SO
14001:2004 sertifikasl ile belgelendirilmistir. Bu belge ile,

* Atklari minimize etmeyi ve yasal dizenlemelere uyum saglamayi amaclayan programlari ydnetecegimizi,

* Kaynak kullanimlarini minimize etmeyi amaglayan programlari yénetecegimizi,
* Daha cevre dostu hizmet Uretimini hedefleyen cabalari koordine edecegimizi Sirket olarak taahhit etmekteyiz.
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polling customer satisfaction. In 2007 they were sent out to our customers online over the internet and there was a 40% increase
in the responses that were received as compared with those in 2006. The questionnaires were also sent out to our warehouse
customers in 2007 and work has begun on projects to make improvements as are deemed to be necessary on the basis of
responses received from our customers.

The “Smiling Service Project” that was launched at our istanbul and Antalya stations on 15 August 2006 to raise customer
satisfaction to the highest possible level continued during 2007. Last year the program was successively introduced at our
Adana, Ankara, Bodrum, Dalaman, izmir, Trabzon, Kayseri, Samsun, Diyarbakir, Mardin, Malatya, Van, Gaziantep, and Erzurum
stations as well.

Erected on “Seven Basic Principles” identified as being concerned with the quality service that our Company seeks to deliver
to customers, the primary goal of this project is to provide individuals with encouragement and support to deliver high-quality
personalized service by making it possible for them to adopt participatory and positive attitudes in their personal and working
lives. The aim of the “Smiling Service” project is to support efforts on the part of employees to develop, change, deal effectively
with greater competition, and improve product and service quality. On the basis of monthly and annual evaluations carried
out at the stations where the program is in effect, successful personnel are rewarded in a variety of ways.

In September an analysis was made of the results of the project since its inception in 2005 and the analysis showed that there
had been a 10% increase in Smiling Service norms. The goal now is to achieve another 10% increase as a result of the project,
which will be continuing in 2008.

Another service that our Company provides to enhance customer satisfaction consists of specialized training for personnel
in assisting physically handicapped passengers. This training program, which was prepared jointly with the Darlissafaka
Foundation, continued all year long in 2007. Station personnel who deal directly with disabled and physically handicapped
passengers at airports before and after flights and who provide such passengers with transfer services received certificates
showing their successful completion of the course.

Trade secrets

Under the heading of trade secrets, our Company gives the utmost attention to protecting the confidentiality of any information
in comes into possession of about its customers and suppliers. The non-disclosure of customer-related information without
the customer's knowledge is guaranteed as a separate clause in contractual agreements with customers.

Compliance with the sector's international rules

Our Company takes all necessary measures to ensure that it establishes good relations with customers in which neither party
has an unjustified advantage over the other and to comply strictly with the terms of its agreements with them. For this purpose,
our Company uses the “Standard Ground Handling Services Contract” prepared and recommended by IATA as its reference.

17. SOCIAL RESPONSIBILITY

Compliance with European Union Environmental Norms
When procuring new equipment, our Company only purchases items that comply with EU environmental norms. Our Company
fully complies with all EU standards governing the prevention of noise and pollution.

Sectoral responsibility projects

There is not as yet a particularly great public awareness of the civil aviation industry in our country and for this reason, our
Company gives special importance to supporting its sector so that it becomes better known and appreciated and is thus able
to attract high-quality human resources.

To this end, the Company directly supports and sponsors:
e TV programs about civil aviation

* The “Career Days” event held each year at the Eskisehir College of Civil Aviation
* The congresses, seminars, and training projects of aviation industry professional organizations.
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insanlarin yagamlarini iyi bir diizeyde strdirebilmeleri igin gereksinim duyduklar dogal kaynaklari yenilenebilir sekilde, yani
gelecek kusaklar da dustnerek kullanmalarn gerekliligi ve sorumlulugunun bilinciyle, Sirketimiz dogal kaynaklarin optimum
kullanimi ve cevre Kirliliginin minimize edilmesi adina asagida belirtilen calismalari yapmaktadir:

* Her yil dizenli olarak, akredite bir kurulusa baca gazi analizlerini yaptirmak,

e Igme suyu olarak kullandigimiz suyun aritiimasi ve su numuneleri tizerinde periyodik analizler yaptirmak,

 Dogal kaynaklarin etkin kullaniminin saglanmasi igin, Genel Mudurltik ve Istanbul istasyonu igerisinde yapilan atik
siniflandinimaslyla, geri donusebilen (kagtt, plastik vb.) unsurlar dizenli olarak toplanmasi, su ve elektrik tasarrufunun
azaltlmasi igin bazi istasyonlarimizda fotosel sistemlerinin kullaniimasi,

* Teknik atolyelerde ortaya cikan atik yaglarin (hidrolik yag vb.), atik yakma tesislerine génderilerek bertaraf edilmesi,

* Emisyon kaynagi olusturmayan ekipmanlarin kullaniimasi (bataryali forklift vb.).

Sirketimiz, “Uygulamalari ile havacilik sektérinde cevreye duyarli bir sirket” olarak gevre politikasi ile calisanlarin ve musterilerin
yasam Kalitesini koruyucu ve artirici bir yaklasimi kendisine hedef almistir.

Sirketimiz is birimlerinden cikan atiklar, Cevre - Orman Bakanlidi tarafindan lisans verilen kuruluslara bertaraf/geri kazanma
amaciyla teslim edilmektedir. Her yil gevre performansinin degerlendiriimesi amaciyla atik envanteri hesaplanir ve Sirket “Cevre
Performans Raporlar” olarak 3. kurum ve kuruluslara duyurulur. Lisansli kuruluglara 2007 yili boyunca bertaraf edilen atik
miktarlari asagida belirtilmistir.

e Istanbul Istasyonu: Atik yag miktar 8.750 It/yil, elektronik atik miktari 1.100 kg/yil
 Antalya Istasyonu: Atik yag miktar 3.500 It /yil, atik ak (atik traksiyonel aku) 9.800 kg/yil
* Kontamine atik miktari 900 kg/yil, atik filtre miktari 170 kg/yil

Cevreye verilen zarar nedeniyle Sirketimiz aleyhine agiimis bir dava bulunmamaktadir.

Genel sorumluluk projeleri

Saglik Hizmetleri: Sirketimiz Turkiye sinirlan iginde, dusuk gelirli ve saglik hizmetine ihtiyag duyan kisilere maddi bir kaygi
duymaksizin hizmet etmek amaciyla Gebze, Beylikbagi'nda 1986 yilinda kurulmus olan Lokman Hekim Saglik Vakfi'na destek
olmaktadir.

BOLUM IV - YONETIM KURULU
18. YONETIM KURULUNUN YAPISI, OLUSUMU VE BAGIMSIZ UYELER

Sirketimiz Ana Sézlesmesinin Yonetim Kurulu baslikli 7.Maddesine gore; Sirketin igleri ve yonetimi 4'U A grubu pay sahiplerinin
cogunlugunun 2'si B grubu pay sahiplerinin cogunlugunun gésterecegi adaylar arasindan Genel Kurulca secilecek 6 kisilik
bir Yonetim Kurulu tarafindan yartldr. Yonetim Kurulu Gyeleri en cok Ug yil icin secilirler. Stresi sona eren Yonetim Kurulu
Uyeleri yeniden segcilebilirler.

Bir tizel kisinin temsilcisi olarak atanan Yonetim Kurulu Gyelerinin o tuzel kisi ile iliskilerinin kesildiginin bildiriimesi halinde
Yonetim Kurulu Gyelikleri sona erer.

Suresi dolmadan Yonetim Kurulu Uyeliklerinden bir bosalma olmasi halinde Yonetim Kurulu bosalan Gyelige, bosalan Uyelige
aday gostermis bulunan grup pay sahiplerinin cogunlugunun gosterecegi adaylar iginden yeni bir Uye secer ve ilk Genel Kurul'un
tasvibine sunar. Bu sekilde segilen Uye yerine secildigi Uyenin gorev suresini tamamlar.

Sirketimiz Ana Sézlesmesinin Sirketin Temsil ve ilzami baslikl 8. Maddesine gére; Sirketin yonetimi ve disarya kargi temsili,
Yonetim Kuruluna aittir. Yénetim Kurulu temsil yetkisini ve yonetim islerinin hepsini veya bir kismini gérevli Uyelere ve Yonetim
Kurulu tyesi olmayan mudurlere birakabilir. Yonetim Kurulu Sirketi temsil ve ilzama yetkili kimseleri ve ilzam sekKlini kararlastirp,
usulll dairesinde tescil ve ilan eder. Sirkete ait buttin belgelerin ve akdolunacak mukavelelerin muteber olabilmesi icin bunlarin
Sirket Yonetim Kurulunca yetkili kilinan kisi veya kisiler tarafindan sirket unvani altinda imzalanmis olmasi lazimdir.
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The environment and nature

Our Company has an environment management system (EMS) which has been developed in order to systematically reduce
or eliminate the harm that is or may be caused to the environment. Our Company's EMS aims at identifying environmental
factors and at controlling such factors in order to minimize their environmental impact and to improve environmental performance
during all the stages from the design of services to their presentation to the customers.

The environment management system has been awarded ISO 14001:2004 certification at headquarters offices and at the izmir
station by the firm of Bureau Veritas. With this certification, we declare that we shall:

* Carry out programs to minimize our waste and achieve compliance with laws and regulations.
e Carry out programs to minimize resource use.
* Coordinate efforts aimed at more environment-friendly production.

Aware of the need and responsibility on the part of people to use the natural resources they require to maintain a good way
of life in a renewable way, which is to say mindfully of future generations as well, our Company engages in the following activities
to achieve optimum use of natural resources and to minimize pollution.

e Every year it has its exhaust gas emissions regularly analyzed by an accredited organization.

* |t has drinking water treated and has periodic analyses performed on water samples.

 In order to achieve more effective use of natural resources, waste at our headquarters offices and at our istanbul station
is sorted and the recyclable elements (paper, plastic, etc) are regularly collected. Photocell systems have been installed
at some stations to reduce water and electricity consumption.

*  Waste oil (hydraulic oil etc) from technical workshops is eliminated by sending it to facilities where it is specially burned.

* Specialized equipment (battery-powered forklifts etc) that does not cause emissions is used.

Our Company's goal is to be an organization whose practices make it the most environmentally sensitive company in the
aviation industry through an approach that safeguards and enhances the quality of life of its employees and customers.

Waste created at our Company's business units is surrendered to organizations licensed by the Ministry of Environment and

Forestry for elimination/recycling. A waste inventory is conducted in order to determine the Company's environmental performance
every year and the Company sends its “Environmental Performance Reports” to concerned agencies and organizations. The
types and quantities of wasted surrendered to licensed organizations in 2007 are shown below.

* stanbul Station: 8,750 liters/year of waste oil and 1,100 kilograms/year of electronic waste
e Antalya Station: 3,500 liters/year of waste oil and 9,800 kilograms/year of waste batteries (tractor batteries).
* 900 kilograms/year of contaminated waste and 170 kilograms/year of waste filters.

Our Company is not a defendant in any suit brought against it on account of harm caused to the environment.

General social responsibility projects

Health services: Our Company has been supporting the Lokman Hekim Health Foundation since 1986. Based in Gebze-
Beylikbadi outside istanbul, this foundation serves low-income people who are in need of health services without any concern
for material gain.

PART IV: THE BOARD OF DIRECTORS

18. STRUCTURE AND FORMATION OF THE BOARD OF DIRECTORS; NON-EXECUTIVE DIRECTORS

According to article 7 (“Board of Directors”) of our Company's articles of incorporation, the Company's affairs and administration
are the responsibility of a six-member board of directors elected by the general assembly of shareholders from among
candidates, at least four of which are put up by a majority of Class A shareholders and at least two of which are put up by a

majority of Class B shareholders. Company directors are elected to maximum terms of three years. A director whose term of
office expires may be reelected.
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Diger taraftan, SPK tarafindan yayimlanan Kurumsal Yénetim ilkelerinde yer alan konuya iliskin agiklamalar cergevesinde
Sirketimiz Yénetim Kurulu Uyeleri, Sirket faaliyetlerinin yuritilmesinde Sirketimiz Genel Miduril ile birlikte aldiklan gorevler ve
hali hazirda yarUrltkte bulunan Sirketimiz imza sirkulerindeki tanimlanmig yetkiler dikkate alindiginda asagida belirtildigi sekilde,
icracy/icraci olmayan ayrimina tabi tutulmustur.

Adi Soyadi Gorevi icraci/icraci Olmayan
Can Celebioglu Yonetim Kurulu Bagkani icraci
Canan Celebioglu Tokgdz Yonetim Kurulu Bagkan Vekili icraci
Engin Celebioglu Yénetim Kurulu Uyesi icraci Olmayan
Mehmet Kaya Yénetim Kurulu Uyesi icract Olmayan
Necmi Yergok Yénetim Kurulu Uyesi icract Olmayan
Aydin Gunter Yénetim Kurulu Uyesi icract Olmayan

Yénetim Kurulumuzda Bagimsiz Uye bulunmamakta olup, Yénetim Kurulu Uyelerimizin sirketimiz disinda baska gérev veya
gorevler almasini belirli kurallara baglanmamis ve/veya sinirlandirimamistir. Bu hususlarda, SPK tarafindan yayimlanan Kurumsal
Yonetim ilkelerine uyumun saglanamamasi Sirketimiz Yoénetim Kurulunun konuya iliskin gelisme ve uygulamalara dair
deg@erlendirmelerinin tamamlanamamis olmasindan kaynaklanmaktadir.

19. YONETIM KURULU UYELERININ NiTELIiKLERI

Sirketimiz Yonetim Kurulu Gyeleri SPK tarafindan yayimlanan Kurumsal Yénetim ilkelerine uygun olarak yiksek bilgi ve beceri
duzeyine sahip, nitelikli, belli bir tecriibe ve ge¢gmise sahip olan aday gésterilip secilmis kisilerdir.

Sirketimiz Yénetim Kurulu Uyeleri arasinda Sermaye piyasasi mevzuatl, sigortacilik mevzuati, bankacilik mevzuati, kara paranin
aklanmasinin énlenmesine dair mevzuat ile 6ding para verme igleri hakkinda mevzuata aykirliktan ve/veya taksirli suclar haric
olmak Uzere affa ugramis olsalar dahi agir hapis veya bes yildan fazla hapis yahut zimmet, nitelikli zimmet, irtikap, rusvet,
hirsizlik, dolandiricilik, sahtecilik, inanci kéttye kullanma, dolayli iflas gibi ylz kizartici suglar ile istimal ve istihlak kagakgiligi
disinda kalan kacakgilik suclari; resmi ihale ve alim satimlara fesat karistirma veya devlet sirlarini aciga vurma, vergi kacakcilig
veya vergi kagakgliligina tesebbus ya da istirak suclarindan dolayl htkim giymis kimse bulunmamaktadir.

Ayrica, Yonetim Kurulu Uyelerimizin tamami mali tablo ve raporlarn okuma ve analiz etme, Sirketimizin gerek giinlik, gerek uzun
vadeli islemlerinde ve tasarruflarinda tabi oldugu hukuki duzenlemeler hakkinda temel bilgiye sahip olma ve Yonetim Kurulunun,
ilgili batge yili icin dngorulen toplantilarinin tamamina katilima olanagina ve kararliligina sahip olma niteliklerine haiz kisilerdir.
Sirketimiz Yénetim Kurulu Uyelerinin niteliklerine iliskin aciklamalara Ana Sézlesmemizde yer verilmemistir. Bu hususta SPK
tarafindan yayimlanan Kurumsal Yénetim ilkelerine uyumun saglanamamasi Sirketimiz Yénetim Kurulunun konuya iliskin gelisme
ve uygulamalara dair degerlendirmelerinin tamamlanamamis olmasindan kaynaklanmaktadir.

20. SIRKETIN MiSYON VE ViZYONU iLE STRATEJiK HEDEFLERI

Sirketimizin Misyon ve Vizyonu ile Stratejik Hedefleri Sirketimiz 2007 Yili Faaliyet Raporu'nun “3. Sirketin Misyon ve Vizyonu ile
Stratejik Hedefleri” bolimuande aciklanmistir.

21.RiSK YONETIM VE iC KONTROL MEKANIZMASI

ic denetim ve risk yonetimi planlamasinin yapilmasi, isleyisinin ve etkinliginin gézetimi ve ic denetim ekibinin bu plan gercevesinde
calismalarinin saglanmasi Sirketimiz Yonetim Kurulunun karari ile SPK'nun Seri: X No.16 Teblige eklenen 28/A maddesi geregi
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A director who represents a corporate-entity shareholder must notify the Company if his relationship with that entity terminates,
whereupon his seat on the board is vacated.

If a vacancy occurs in the board's membership before a term of office expires, the remaining directors will choose a new
member from among candidates designated by a majority of shareholders of the same class as put the departing member
up as a candidate. This newly-elected director will be subject to the approval of the very next general assembly of shareholders
that is held. A member elected to the board in this way will fill out the remaining term of the departing director.

According to article 8 (“Representing and binding the company”) of our articles of incorporation, the Board of Directors is
responsible for the administration of the Company and for representing it before outside parties. The Board of Directors may
delegate some or all of its powers to represent and administer the Company to executive directors and/or to managers who
are not members of the board. The individuals with the power to represent and bind the Company and the ways they may do
so are determined by the board and duly registered and announced. In order for any documents issued by the Company or
for any contracts that are entered into to be valid, they must be signed, below the Company's legal name, by an individual or
by individuals authorized to do so by the Board of Directors.

Within the framework of statements concerning this matter made in the corporate governance principles published by CMB,
the members of our Company's Board of Directors have been divided into the categories of executive/non-executive directors
in light of the duties they undertake in the conduct of the Company's affairs together with the Company general manager, and
within the responsibilities defined in the Company's list of authorized signatures that is currently in circulation:

Name Position Status
Can Celebioglu Chairman Executive
Canan Celebioglu Tokgdz Vice Chairperson Executive
Engin Celebioglu Board Member Non-executive
Mehmet Kaya Board Member Non-executive
Necmi Yergok Board Member Non-executive
Aydin Gunter Board Member Non-executive

There are no independent members on our Company's Board of Directors. Company directors are not subject to any specific
rules and/or limitations concerning their undertaking another duty or other duties outside the Company. This failure to comply
with the corporate governance principles published by CMB stems from the fact that the Company's Board of Directors has
not completed its own assessment of developments and practices concerning this issue.

19. QUALIFICATIONS OF COMPANY DIRECTORS
The Company's board of directors consists of people chosen from among designated candidates who satisfy the levels of

knowledge and skills stipulated in the CMB's corporate governance principles and who possess specific experience and
backgrounds.
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olusturulan Denetim Komitesinin gérevidir. Denetim Komitesi, Sirketin karsi karsiya kalabilecegi risklerin etkilerini en aza
indirebilecek bir risk yonetimi ve i¢ denetim dtzeni olusturur ve bunlarin saglikli islemesi igin gerekli dnlemleri alir.

Sirketimiz organizasyonu igerisinde ayri bir ic denetim ve kontrol birimi bulunmamakla birlikte, s6z konusu gorevier Denetim
Komitesinin yonlendirmesi ile Holding i¢ Denetim Birimi tarafindan yuriitiimektedir.

22. YONETIM KURULU UYELERI iLE YONETICILERIN YETKi VE SORUMLULUKLARI

Sirketimiz Ana Stzlesmesinin Sirketin Temsil ve ilzami baglikli 8. Maddesine gore; Sirketin yonetimi ve digariya kargi temsili,
Yonetim Kuruluna aittir. Yonetim Kurulu temsil yetkisini ve yonetim iglerinin hepsini veya bir kismini gorevli Gyelere ve Yonetim
Kurulu Uyesi olmayan mudurlere birakabilir. Yonetim Kurulu Sirketi temsil ve ilzama yetkili kimseleri ve ilzam seklini kararlastirp,
usulti dairesinde tescil ve ilan eder. Sirkete ait butin belgelerin ve akdolunacak mukavelelerin muteber olabilmesi igin bunlarin
Sirket Yonetim Kurulunca yetkili kilinan kisi veya kisiler tarafindan sirket unvani altinda imzalanmis olmasi lazimdir.

Bu gergevede; Sirketimiz Yonetim Kurulu Gyeleri ve yoneticilerinin yetki ve sorumluluklart 06 Eyliil 2006 tarihinde Istanbul Ticaret
Sicil Memurlugunca tescil edilen ve tescil edildigi 11 Eylul 2006 tarih ve 6639 sayili Turkiye Ticaret Sicil Gazetesi'nde ilan olunan
Sirketimiz temsil ve ilzam yetkilerinin tespit edildigi VI. no'lu imza sirkulerinde belirtilmistir.

Bunun disinda; Sirketimiz Yonetim Kurulu Gyeleri ve yoneticilerinin yetki ve sorumluluklarina iliskin aciklamalara Ana Sézlesmemizde
yer veriimemistir. Bu hususta SPK tarafindan yayimlanan Kurumsal Yénetim ilkelerine uyumun saglanamamasi Sirketimiz
Yonetim Kurulunun konuya iliskin gelisme ve uygulamalara dair degerlendirmelerinin hentiz tamamlanamamig olmasindan
kaynaklanmaktadir.

23. YONETIM KURULUNUN FAALIYET ESASLARI

Yoénetim Kurulu toplantilarinin glindeminin belirlenmesi yontemi

Sirketimiz Yonetim Kurulu toplantilarinin gtindemi t¢ ayr yontem dahilinde belirlenmektedir. Buna gore; Yonetim Kurulu
Uyelerinden alinan éneriler dogrultusunda giindem Yénetim Kurulu Baskanimiz tarafindan belirlenmekte ve/veya Sirketimiz
Genel Mudiri giindemi belirleyip Yonetim Kurulu Uyelerine bildirebilmekte ve/veya Yénetim Kurulu toplantilarinda bir sonraki
toplantinin giindemi belirlenebilmektedir.

Yoénetim Kurulunun dénem igindeki toplanti sayisi
Sirketimiz Yonetim Kurulu 2007 yilinda 40 toplanti yapmistir.

Yénetim Kurulu Gyelerinin bilgilendirilmesi ve iletisimini saglamak tizere bir sekreterya kurulup kurulmadigi
Yonetim kurulu Uyelerinin bilgilendiriimesi ve iletisimini saglama gorevi Sirketimizde Yonetim Kurulu Bagkanligi Sekreteryasi
tarafindan yUruttlmektedir.

Toplantiya katiim ve toplantiya ¢cagn yontemleri ve surecleri

Yénetim Kurulu Uyeleri, Yonetim Kurulu Bagkanligi Sekreteryasi tarafindan toplantilardan belirli bir stire énce giindem ve
guindemde yer alan konulara iligkin bilgileri iceren dtzenli bir rapor vasitasiyla bilgilendirilirler. 2007 yilinda Sirketimiz Yonetim
Kurulu Toplantilarinin 29'una 4 (iye, 7'sine 5 tye ve 4'iine ise tim (6) Yonetim Kurulu Uyelerimiz eksiksiz olarak katimislardir.

Toplantida farkh gérus aciklanan konulara iliskin makul ve ayrintil karsi oy
gerekgelerinin karar zaptina gegirilip gecirilmedigi ve yazili olarak sirket denetgilerine iletilip iletimedigi
Sirketimiz Yonetim Kurulu 2007 yilinda yaptigr tim toplantilarda kararlar mevcudun oybirlig@i ile alinmistir.

Bagimsiz lyelerin farkli géris acikladigi konulara iliskin karsi oy gerekgelerinin kamuya agiklanip agiklanmadigi
Yonetim Kurulumuzda Bagimsiz Uye bulunmamaktadir.
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None of the members of our Company's Board of Directors have ever been sentenced to penal servitude or imprisonment of
more than five years (excluding negligible offenses, whether or not they were pardoned) for convictions on account of violations
of laws and regulations governing capital markets, insurance, banking, money-laundering, lending money; have ever been
convicted of infamous offenses such as embezzlement, aggravated embezzlement, extortion, bribery, theft, fraud, forgery,
abuse of trust, or fraudulent bankruptcy; or of crimes of evasion, save for evasion of use or evasion of consumption; or of
duplicity in government tenders or procurements; or of betraying state secrets; or of tax evasion or attempted tax evasion or
involvement in tax evasion.

In addition, all Company directors are in possession of the essential knowledge needed to read and analyze financial statements
and reports, are familiar with the legal framework governing the Company's day-to-day and long-term dealings and transactions,
and are capable of and committed to taking part in all of the year's regularly scheduled board meetings.

Principles concerning these qualifications are not specifically embodied in the Company's articles of incorporation. This failure
to comply with the corporate governance principles published by CMB stems from the fact that the Company's Board of
Directors has not completed its own assessment of developments and practices concerning this issue.

20. MISSION, VISION, AND STRATEGIC GOALS OF THE COMPANY

Our Company's mission, vision, and strategic goals of the Company are presented in section 3 (“Company mission, vision,
and strategic goals”) of its 2007 annual report.

21. RISK MANAGEMENT AND INTERNAL CONTROL MECHANISMS

The planning, conduct, functioning, and oversight of the effectiveness of risk management and internal control and the conduct
of the internal control team's activities within the framework of the plan are the responsibility of the Audit Committee that has
been set up by a Board of Directors resolution and as per article 28/A added to CMB communiqué X:16. The creates a risk
management and internal audit system capable of minimizing the impact of the risks that the Company may be confronted
by and takes such measures as needed to ensure that this system functions reliably.

While there is no separate unity responsible for risk management and control in the Company's organization, these functions
are carried out by the Holding Company's Internal Control Unity under the guidance of the Audit Committee.

22. AUTHORITIES AND RESPONSIBILITIES OF COMPANY DIRECTORS AND EXECUTIVES

According to article 8 (“Representing and binding the company”) of our articles of incorporation, the Board of Directors is
responsible for the administration of the Company and for representing it before outside parties. The Board of Directors may
delegate some or all of its powers to represent and administer the Company to executive directors and/or to managers who
are not members of the board. The individuals with the power to represent and bind the Company and the ways they may do
so are determined by the board and duly registered and announced. In order for any documents issued by the Company or
for any contracts that are entered into to be valid, they must be signed, below the Company's legal name, by an individual or
by individuals authorized to do so by the Board of Directors.

The authorities and responsibilities of our Company's directors and managers are spelled out in signature circular VI setting
down the powers to represent and bind the Company that was registered by the Istanbul Commercial Registrar on 06 September
2006 and announced as having been registered in issue 6639 of Turkiye Ticaret Sicili Gazetesi dated 11 September 2006.

Statements concerning the authorities and responsibilities of the Company's directors and managers are not specifically
embodied in the Company's articles of incorporation. This failure to comply with the corporate governance principles published
by CMB stems from the fact that the Company's Board of Directors has not completed its own assessment of developments
and practices concerning this issue.
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SPK Kurumsal Yénetim ilkeleri'nin IV. Bélimii'niin 2.17.4'lincii maddesinde yer alan konularda Yénetim Kurulu
toplantilarina fiilen katihmin saglanip saglanmadigi

2007 yilinda SPK Kurumsal Yénetim ilkeleri'nin IV. Bolimdnan 2.17.4'Unct maddesinde yer alan konulara iligkin yapilan Sirketimiz
Yonetim Kurulu toplantilarinin dérdiinde 2 Uye, dérdinde 1 Uye toplantiya katilmamis olup s6z konusu maddeye iliskin yapilan
diger tim Yénetim Kurulu toplantilarina Yénetim Kurulu Uyeleri eksiksiz olarak katilmislardir.

Toplanti esnasinda yonetim kurulu lyesi tarafindan yéneltilen sorularin karar zaptina gegirilip gecirilmedigi
Toplanti esnasinda Sirketimiz Yonetim Kurulu Uyeleri tarafindan yoneltilen sorular karar
zaptina gecirilmemektedir.

Ydénetim Kurulu tyelerine agirlikh oy hakki ve/veya olumsuz veto hakkinin taninip taninmadigi
Sirketimiz Ana Sézlesmesi hukumleri cercevesinde; Yonetim Kurulu Gyelerimize agirlikli oy hakki ve/veya olumsuz veto hakki
taninmamistir.

Yénetim Kurulu Faaliyet esaslarina iliskin SPK tarafindan yayimlanan bazi Kurumsal Yénetim ilkelerine uyumun
saglanamamasi

Sirketimiz Yonetim Kurulunun konuya dair gelisme ve uygulamalara iliskin degerlendirmelerinin henliz tamamlanamamig
olmasindan kaynaklanmaktadir.

24. SIRKETLE MUAMELE YAPMA VE REKABET YASAGI

Sirketimizin 07 Mayis 2007 tarihinde yapilan 2006 yilina iliskin Olagan Genel Kurul toplantisinda TTK'nun 334. ve 335. maddeleri
geregince Yénetim Kurulu Uyelerimize Sirketimizin konusuna giren isleri bizzat veya bagkalari adina yapmalari ve bu nevi isleri
yapan sirketlere ortak olabilmeleri ve diger islemleri yapabilmeleri hususunda izin verilmis olmakla birlikte, 2007 yilinda Yénetim
Kurulu Uyelerimiz Sirketimizle muamele yapmamis ve rekabet etmemistir.

Sirketle Muamele Yapma ve Rekabet Yasagina iligkin SPK tarafindan yayimlanan Kurumsal Yénetim ilkelerine uyumun
saglanamamasi Sirketimiz Yonetim Kurulunun konuya dair gelisme ve uygulamalara iliskin degerlendirmelerinin henliz
tamamlanamamis olmasindan kaynaklanmaktadir

25. ETIK KURALLAR

Sirketin belirlenmis olan, her yayininda, internet sitesinde ve intranet'te yayinlanan “Misyon ve Vizyon”u yani sira Sirketin temel
ve etik degerlerini, Sirketin personel ve Gglncu taraflar ile olan tum iliskilerinde hakim olan ve her bir galisaninin da 6zimsemesi
gereken ilkelerini agiklayan “Kurum Kdaltard” ve “Politikalanmiz” isimli iki sirket yayini ise baslayan her personele oryantasyon
egitimi sirasinda verilmektedir.

Yonetim Kurulu Gyeleri ve Genel Mudur'tin katiimiyla Sirket her yil, Misyon ve Vizyon'u gercevesinde, etik degerlerini, kisa, orta
ve uzun vadeli stratejilerini Ust, orta ve alt ydnetim kademesiyle paylastigi ve onlar kanaliyla en alt kademe galisana iletilmesini
amacladigi toplantilar diizenlemektedir.

26. YONETIM KURULUNDA OLUSTURULAN KOMITELERIN SAYI, YAPI VE BAGIMSIZLIGI

Sermaye Piyasas! Kurulu'nun, Seri: X No.19 Tebligi ile Seri: X No.16 Teblige eklenen 28/A maddesi geregi Sirketimiz Yonetim
Kurulu tarafindan olusturulan Denetimden Sorumlu Komite disinda olusturulmus baska komite bulunmamaktadir.

Sirketimiz Denetim Komitesi icradan sorumiu olmayan Yénetim Kurulu Uyeleri arasindan secilen Sn. Engin Celebioglu ve Sn.
Mehmet Kaya'dan olugsmaktadir.
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23. OPERATING PRINCIPLES OF THE BOARD OF DIRECTORS

Determining the agenda for board meetings

Agendas for Board of Directors meetings may be determined in three different ways. The chairman may determine the agenda
on the basis of suggestions received from board members; the Company's general manager may determine the agenda
himself; the agenda for the next board meeting may be determined during a board meeting that is in progress.

Number of board meetings during the reporting period
The Company's Board of Directors convened 40 times during 2007.

Separate secretariat responsible for keeping Company directors informed and maintaining communication with and
among them

The secretariat of the chairman of the Board of Directors carries out the duty of keeping members of the board informed and
maintaining communication with and among them.

Meeting attendance and invitation methods and processes

The secretariat of the chairman of the Board of Directors keeps Company directors informed about meeting times and agendas
by means of reports sent out regularly prior to the meeting. In 2007, 4 board members have attended in 29 board meetings,
5 members in 7 board meetings and 6 members (full number) in 4 board meetings.

The right of dissenting members to have their reasonable and detailed objects entered into the record and to convey
them in writing to the Company's statutory auditors
All decisions taken at all Company board meetings held during 2007 were passed by unanimous vote of the attendants.

Public disclosure of the independent directors' reasons for their dissenting votes on issues they disagree with
There are no independent directors on the Company's Board of Directors

Compliance with the requirement of physical presence at board meetings at which issues enumerated in article 2.17.4
of section IV of CMB's corporate governance principles

At the board meetings of our Company on CMB Corporate Governance Principles 4th Part Article number 2.17.4, the full Board
participated except 4 meetings which a single member did not attend and 4 meetings which two members did not attend in
2007.

Inclusion of questions raised by board members during Board of Directors meetings in resolution memoranda
No questions raised by members of the Company's Board of Directors during meetings were entered into resolution memoranda.

The ability of Company directors to exercise special voting rights or veto board decisions
Our Company's articles of incorporation do not invest any Company director with special voting rights or the ability to veto
board decisions.

The failure of our Company to comply with some corporate governance principles published by CMB concerning the
operating principles of the Board of Directors stems from the fact that the Company's Board of Directors has not completed
its own assessment of developments and practices concerning this issue.

24. PROHIBITION ON DOING BUSINESS OR COMPETING WITH THE COMPANY

At the ordinary general meeting held on 07 May 2007 to discuss the Company's results in 2006, shareholders voted to authorize
Company directors to personally engage in the businesses falling within the Company's object and scope, to perform them
on behalf of others, and to become partners in and enter into other transactions with companies engaged in such businesses
as per articles 334 and 335 of the Turkish Commercial Law. However no Company director engaged in any transaction or
competed with the Company in 2006.

The failure to comply with the corporate governance principles published by CMB prohibitions on doing business or competing

with the Company stems from the fact that the Company's Board of Directors has not completed its own assessment of
developments and practices concerning this issue.
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Sirketimiz Denetim Komitesi 2007 yilinda 5 defa toplanmis olup, kamuya agiklanan mali tablolarin faaliyet sonuglarimiz hakkinda
gercek durumu yansitip yansitmadigi ve Sirketimizin izledigi muhasebe ilkeleri ile SPK mevzuat ve dlizenlemeleri uygun olup
olmadigina dair Sirketimiz sorumlu yéneticilerinin gortslerini de alarak inceleme yapmiglardir. Bu incelemeleri neticesinde; mali
tablolarin dogru ve s6z konusu hususlara uygun hazirlandigi tespitinde bulunmuslardir.

Ayrica, Sermaye Piyasasi Kurulu'nun Seri: X No:16 sayili "Sermaye Piyasasinda Bagimsiz Denetim Hakkinda Teblig'in 28/B
htkumleri gercevesinde; Yénetim Kurulu tarafindan onaylanmis yillik ve ara mali tablolar ile yillik raporlarin ilan ve bildirimi
sirasinda yapilacak aciklamalar ile IMKB Kotasyon Yénetmeliginin 18/A maddesinde yer alan esaslara gére Borsa'ya bilgi iletimi
ve koordinasyonu ile ortaklarla iliskilerden ve Sermaye Piyasasi Kurulu'nun Seri: VI, No: 39 sayili Ozel Durumlarin Kamuya
Agiklanmasina lliskin Esaslar Tebligi kapsamina giren dzel durum aciklamalarinin hangi Sirket yetkilileri tarafindan yapilmasi
gerektiginin belirlenmesi hususlarinda Sirket Yonetim Kuruluna géris ve kanaat beyan etmiglerdir.

Yénetim Kurulunda olusturulan komitelerin sayi, yapi ve bagimsizligina iliskin SPK tarafindan yayimlanan Kurumsal
Yénetim ilkelerine uyumun saglanamamasi

Sirketimiz Yonetim Kurulunun konuya iliskin gelisme ve uygulamalara dair degerlendirmelerinin henliz tamamlanamamig
olmasindan kaynaklanmaktadir.

27.YONETIM KURULUNA SAGLANAN MALI HAKLAR

07 Mayis 2007 tarihinde yapilan Sirketimiz Ortaklar Olagan Genel Kurul Toplantisinda alinan karar gercevesinde Yonetim Kurulu
Uyelerine (icret (hakki huzur) 6denmemektedir. Diger taraftan aldig gérevleri ile Sirketimiz faaliyetlerinin yiirttiimesinden
Sirketimiz Genel Muduru ile birlikte Yonetim Kuruluna karsi sorumlu icraci nitelikteki Yonetim Kurulu Baskan Vekilimiz Sn. Canan
CELEBIOGLU TOKGOZ'e ve Icrac nitelikteki Yonetim Kurulu Bagkanimiz Sn. Can CELEBIOGLU'na, icract nitelikte olmayan
ancak vergi hukuku ve mali mevzuat konularinda avukatlik hizmeti alinan Yoénetim Kurulu Uyemiz Sn. Mehmet KAYA ile yine
icrac nitelikte olmayan ancak teknik ve ekipman bakimi konularinda Ustlendigi gorev ve sorumluluklar nedeniyle 2006 yilinda
destek hizmeti alinmaya baslanan Yénetim Kurulu Uyemiz Sn. Necmi YERGOK'e mesleki bilgi, tecriibe ve uzmanliklarina gére
belirlenmis Ucretler 2007 yilinda aylik bazda ¢denmistir.

Sirketimiz tarafindan herhangi bir yonetim kurulu Uyesine bor¢ (mUnferiden verilen is ve/veya maas avanslari haric) veriimemistir.
Sirketimiz yoneticilerine ise 2007 yili igerisinde toplam 97.700 YTL tutarinda borg (Ucret avansi) verilmis olup, 31.12.2006
tarihinden devreden 23.373 YTL tutarindaki bakiye dahil, verilen borcun 72.623 YTL'Ik bolimud 2007 yili igerisinde tahsil edilmistir.
31.12.2007 tarihi itibariyle Sirket Yoneticilerinden alacak 48.450 YTL'dir. Sirket Yoneticilerine verilen s6z konusu borglarin sureleri
uzatilmamus, sartlari iyilestirimemis ve tguncu bir kisi araciliglyla sahsi kredi adi altinda kredi kullandirnimamis veya lehine kefalet
gibi teminatlar verilmemistir.
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25. RULES OF ETHICS

Two publications (Corporate Culture and Our Policies) have been put out by the Company. These publications contain not
only the vision and mission statements that have been adopted by the Company and are included in its every publication, on
its corporate website, and on the Company intranet, but also the principles that must apply and to which every employee must
adhere in all dealings with Company personnel and outside parties. Copies of these publications are given to every newly hired
employee during his orientation.

Every year Company meetings are held in which Company directors and the general manager take part for the purposes of
informing senior, middle, and lower management about the Company's ethical values, and short, medium, and long-term
strategy within the framework of the mission and vision statements and ensuring that such matters are conveyed through them
to all lower-echelon employees.

26. NUMBERS, STRUCTURES, AND INDEPENDENCE OF COMMITTEES WITHIN THE BOARD OF DIRECTORS

An Audit Committee has been set up by a Board of Directors pursuant to article 28/A added to CMB communiqué X: 16 by
communiqué X: 19. There are no other committees set up within the board other than this Audit Committee.

The Audit Committee consists of Engin Celebioglu and Mehmet Kaya, both of whom were chosen from the board's non-
executive directors.

The Company's Audit Committee convened five times during 2007 at which times they queried Company managers and looked
into whether or not our publicly disclosed financial statements accurately reflected the true standing of our operational results
and whether or not the accounting principles adhered to by the Company were in compliance with CMB laws and regulations.
They reached the conclusion that financial statements were correct and had been prepared in accordance with such requirements.
Moreover, they presented their thoughts and opinions to the Company Board of Directors, on the explanations made at the
declaration and notification of the annual and interim financial statements within the context of 28/B decisions of communiqué
on “Capital Markets Independent Audit” serie: X No.16 of Capital Markets Board and on information transmission and coordination
to ISE, relations with the partners, and CMB serie: VIl No.39, on material disclosures covered by communiqué on Principles
on material disclosure to public within the context of the principles in ISE quotation regulations article 18/A as well as on defining
by which executives of the Company these disclosures are to be conducted.

The failure to comply with the corporate governance principles published by CMB concerning numbers, structures,
and independence of committees within the Board of Directors stems from the fact that the Company's Board of Directors
has not completed its own assessment of developments and practices concerning these issues.

27. FINANCIAL BENEFITS PROVIDED TO THE BOARD OF DIRECTORS

In the context of the decision taken at the Shareholders Ordinary General Meeting held on 07 May 2007, no session fee is paid
to the board members. On the other hand, fees were paid on a monthly basis to those according to their knowledge, experience
and specialization, to Vice Chairperson, Canan Celebioglu Tokgdz (executive board member), together with our General
Manager; Chairman Can Celebioglu (executive board member); Board Member Mehmet Kaya, not an executive position
however for the legal services on Tax Code and Fiscal Legislation; and to Board Member Necmi Yergok, again a non-executive
position but for the responsibilities he undertook on technical and equipment maintenance in 2007.

Our Company has not extended any loans to any of its directors (save for isolated incidents of business-related advances
and/or advances on salaries). During 2007, a total of YTL 97,700 was extended to Company managers as advances on salary.
A total of YTL 72,623 (including YTL 23,373 that had been carried forward from the 31 December 2006 balance sheet) was
collected on account of such advances during 2006. As of 31 December 2007, Company managers owed the Company a
total of YTL 48,450 as a result of advances on salary paid to them. The terms of these loans made to managers were not
prolonged nor were their conditions improved; no credit was extended to them under the rubric of personal loan nor were they
provided with any guarantees such as surety through any third party.
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DENETCi RAPORU

CELEBI HAVA SERVISI A.S.
Genel Kurulu'na,

Ek Il

Ortakhi@in Unvani

Celebi Hava Servisi Anonim Sirketi

Merkezi

Atatlrk Havalimani 34149 - Yesilkoy / Istanbul

Sermayesi

Kayit Sermaye  : 45.000.000.- YTL
Cikarilmis Sermaye : 24.300.000.- YTL

Faaliyet Konusu

Havaalanlari Yer Hizmetleri

Denetci veya Denetcilerin adi ve gérev sureleri, ortak veya sirketin
personeli olup olmadiklari

- Regat EBIRI (gorev stiresi “07.05.2007 - 31.08.2007 tarihleri arasindaki
dénem” sirket personeli ve ortagi degildir.)

- Mustafa Mahir ULUSOY (gérev sUresi “07.05.2007 - 28.11.2007
tarihleri arasindaki donem” sirket personeli ve ortagi degildir.)

- Umit BOZER (gbrev suresi “31.08.2007 ila 2007 yilina iliskin olagan
genel kurul toplantisi tarihi arasindaki donem” sirket personeli ve
ortagr degildir.)

- Ugur DOGAN (gérev siiresi “28.11.2007 ila 2007 yilina iligkin olagan
genel kurul toplantisi tarihi arasindaki donem” sirket personeli ve
ortagr degildir.)

- Ramazan OZEL (gérev suresi “1 yil - iki olagan genel kurul
toplantisi arasindaki dénem” sirket personeli ve ortagi degildir.)

Katilinan Yonetim Kurulu ve yapilan Denetleme Kurulu toplantilari
sayIsi

Dénem iginde yapilan tim Yonetim Kurulu toplantilarina katilinmis,
Denetleme Kurulumuz dort toplanti yapmigtir.

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

Hesap donemi icinde muhtelif ve miteaddit tarihlerde yapilan

incelemelerde defter ve kayitlarin zamaninda, dogru ve yasalara uygun
bicimde islenip islenmedigi kontrol edilmistir. Sirket yonetimi ile ilgili
kararlarin usulline uygun tutulan karar defterine gegirildigi gérdimustar.

Turk Ticaret Kanunu'nun 353'nct maddesinin 1'nci fikrasinin 3
numarall bendi geregince ortaklik veznesinde yapilan sayimlarin
saylisl ve sonuglari

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

Turk Ticaret Kanunu'nun 353'nct maddesinin 1'nci fikrasinin 4
numarall bendi geregince yapilan inceleme tarihleri ve sonuglari

Her ay itibariyle yapilan incelemelerde kayitlarin maddi mevcutlar ve
kiymetli evrak mevcudu ile mutabik bulundugu muisahede 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 31.12.2007 dénemi hesap ve islemlerini Turk Ticaret Kanunu, ortakligin Esas Sozlesmesi
ve diger mevzuat ile genel kabul gérmus muhasebe ilke ve standartlarina gére incelemis bulunmaktayiz.

Gorustmuze gore icerigini benimsedigimiz ekli 31.12.2007 tarihi itibariyle dizenlenmis bilanco ortakligin anilan tarihteki gercek
mali durumunu, 01.01.2007 - 31.12.2007 ddnemine ait kar-zarar tablosu anilan déneme ait gercek faaliyet sonuclarini yansitmakta,
kar dagitimi hakkindaki Yénetim Kurulu 6nerisi yasalara ve ortaklik esas sdzlesmesine uygun bulunmaktadir.

Bilangonun ve kar-zarar cetvelinin onaylanmasini ve Yonetim Kurulu'nun aklanmasini oylariniza arz ederiz.

11/03/2008

DENETLEME KURULU

Ramazan OZEL Umit BOZER
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CELEBi GROUND HANDLING INC.
STATUTORY AUDITORS' REPORT

CELEBI GROUND HANDLING INC.
Shareholders General Assembly,

App. I

Company Title Celebi Hava Servisi Anonim Sirketi

Head Office Atatlirk Havalimani 34149-Yesilkdy/istanbul

Capital Registered Capital: YTL 45,000,000
Issued Capital: YTL 24,300,000

Activity Airport Ground Handling Services

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

- Resat EBIRI (appointed for the period between 07 May 2007-31
August 2007 - not employee nor partner)

- Mustafa Mahir ULUSQY (appointed for the period between 07 May
2007-28 November 2007 - not employee nor partner)

- Umit BOZER (appointed for the period from 31 August 2007 to the
ordinary meeting of General Assembly for the year 2007 - not employee
nor partner)

- Ugur DOGAN (appointed for the period from 28 November 2007 to
the ordinary meeting of General Assembly for the year 2007 - not
employee nor partner)

- Ramazan OZEL (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 31.12.2007 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 31.12.2007, 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 01.01.2007-
31.12.2007 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.

11 March 2008

BOARD OF AUDITORS
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CELEBIi HAVA SERViSi ANONIM SiRKETI
01.01.2007 - 31.12.2007 DONEMINE ILISKIN
YILLIK MALI TABLO VE RAPORLARA MUTEDAIR BEYANNAME

Ek I

Sirketimiz Yonetim Kurulu ve Denetim Komitesi tarafindan onaylanmig, 31.12.2007 tarihinde sona eren 12 aylik déneme ait,
Sermaye Piyasas| Kurulu'nun (“SPK”) Seri: XI No: 25 'Sermaye Piyasasinda Muhasebe Standartlari Hakkinda Teblid'i - UFRS
gercevesinde ve SPK'nun 17.03.2005 tarih ve 11/367 sayili karari ile 10.12.2004 tarih ve 1604 sayili karari uyarinca enflasyon
duzeltmesi uygulamasi yapilmamis ve uyulmasi zorunlu formatlara uygun olarak hazirlanmis ve bagimsiz denetimden gegmis
ilisikteki konsolide mali tablolarimizin ve raporlarin

a. Tarafimizca incelendigini,

b. Sirketteki gorev ve sorumluluk alanimizda sahip oldugumuz bilgiler cercevesinde, s6z konusu mali tablolarin ve raporlarin
o6nemli konularda gergege aykir bir aciklama icermedigini ya da agiklamanin yapildig tarih itibariyla yaniltici olmasi sonucunu
dogurabilecek herhangi bir eksiklik icermedigini,

c. Sirketteki gorev ve sorumluluk alanimizda sahip oldugumuz bilgiler gergevesinde, s6z konusu konsolide mali tablolarin ve
raporlarin sirketimizin ve oransal konsolidasyona tabi tutulan istirakimizin mali durumu ve faaliyet sonuglari hakkinda gergedgi
dogru bigimde yansittigini

bilgilerinize arzederiz.

Saygillarimizla,

CELEBI HAVA SERVISI A S.

Hulsnu Tanzer Gdcumen Salih Samim Aydin
Mali Igler Direktord Genel Mudur
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CELEBiI GROUND HANDLING INC.

STATEMENT CONCERNING THE CONSOLIDATED FINANCIAL
STATEMENTS AND REPORTS FOR THE PERIOD

1 JANUARY 2007 TO 31 DECEMBER 2007

APP. I

We have examined the attached consolidated financial statements and reports for the twelve-month period ending 31 December
2007, which have been approved by our company's Board of Directors and statutory auditors for the period ending 31 December
2006, which have been prepared in accordance with International Financial Reporting Standards (IFRS) as per CMB communiqué
Xl, No: 25 concerning accounting standards in capital markets, which have not been adjusted for inflation as per CMB resolutions
11/367dated 17 March 2005 and 1604 dated 10 December 2004 and within the framework of CMB communiqué XI, No: 25
concerning accounting standards in capital markets, which have been prepared in accordance with the formats required by
laws and regulations, and which have been independently audited. Within the framework of the knowledge in our position in
the areas of our duties and responsibilities in the company, we submit that these financial statements and reports contain no
statement about material issues that is contrary to fact and no omission that could give rise to a mistaken conclusion as of
the date on which the statement was made.

Within the framework of the knowledge in our position in the areas of our duties and responsibilities in the company, we submit
that the consolidated financial statements and reports accurately reflect the financial standing and operational results of our
company and of our subsidiary whose accounts were subjected to proportional consolidation.

CELEBI HAVA SERVISI A.S.

Huasnu Tanzer Gicumen Salih Samim Aydin
Financial Affairs Director Chief Executive Officer
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Basaran Nas Bagimsiz Denetim ve Serbest

PRICEAVATERHOUSE( COPERS BT

PricewaterhouseCoopers
BJK Plaza, Stleyman Seba Caddesi

CELEBI HAVA SERVISI A.S. o 48 Blok at & Avareter
BAGIMSIZ DENETQi RAPORU WWW.PWC.COm AT

Telephone +90 (212) 326 6060
Facsimile +90 (212) 326 6050

Celebi Hava Servisi A.S. Yoénetim Kurulu'na

1. Gelebi Hava Servisi A.S., bagl ortakligi ve musterek ydnetime tabi ortaklid’nin (“Grup”) 31 Aralik 2007 tarihi
itibariyle hazirlanan ve ekte yer alan konsolide bilancosunu, ayni tarihte sona eren yila ait konsolide gelir tablosunu,
konsolide 6z sermaye degisim tablosunu ve konsolide nakit akim tablosunu, 6nemli muhasebe politikalarinin
Ozetini ve dipnotlari denetlemis bulunuyoruz.

Finansal Tablolarla ilgili Olarak Grup Yénetiminin Sorumlulugu

2. Grup yo6netimi finansal tablolarin Sermaye Piyasasi Kurulu'nca yayimlanan finansal raporlama standartlarina gére
hazirlanmasi ve dirUst bir sekilde sunumundan sorumludur. Bu sorumluluk, finansal tablolarin hata ve/veya hile ve
usulsuzlikten kaynaklanan 6énemli yanligliklar icermeyecek bicimde hazirlanarak, gergegi durust bir sekilde
yansitmasini saglamak amaciyla gerekli ic kontrol sisteminin tasarlanmasini, uygulanmasini ve devam ettirilmesini,
kosullarin gerektirdigi muhasebe tahminlerinin yapilmasini ve uygun muhasebe politikalarinin segilmesini
icermektedir.

Bagimsiz Denetim Kurulusunun Sorumlulugu

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

Bagimsiz denetimimiz, finansal tablolardaki tutarlar ve dipnotlar ile ilgili bagimsiz denetim kaniti toplamak amaciyla,
bagimsiz denetim tekniklerinin kullaniimasini igermektedir. Bagimsiz denetim tekniklerinin secimi, finansal tablolarin
hata ve/veya hileden ve usulslzllkten kaynaklanip kaynaklanmadigi hususu da dahil olmak Gzere 6énemli yanlighk
icerip icermedigine dair risk dederlendirmesini de kapsayacak sekilde, mesleki kanaatimize gére yapilmistir. Bu risk
degerlendirmesinde, isletmenin i¢ kontrol sistemi g6z éniinde bulundurulmustur. Ancak, amacimiz i¢ kontrol
sisteminin etkinligi hakkinda goris vermek degil, bagimsiz denetim tekniklerini kosullara uygun olarak tasarlamak
amaciyla, Grup yonetimi tarafindan hazirlanan finansal tablolar ile i¢c kontrol sistemi arasindaki iliskiyi ortaya
koymaktir. Bagimsiz denetimimiz, ayrica Grup yonetimi tarafindan benimsenen muhasebe politikalar ile yapilan
onemli muhasebe tahminlerinin ve finansal tablolarin bir blttin olarak sunumunun uygunlugunun
degerlendirilmesini icermektedir.

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

Gorus

4. Goérusumuze gore, ilisikteki konsolide finansal tablolar, Celebi Hava Servisi'nin 31 Aralik 2007 tarihi itibariyle
konsolide finansal durumunu, ayni tarihte sona eren yila ait konsolide finansal performansini ve konsolide nakit
akimlarini, Sermaye Piyasasi Kurulu’nca yayimlanan finansal raporlama standartlan (bkz. Dipnot 2) cergevesinde
dogru ve dirust bir bicimde yansitmaktadir.
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CONVENIENCE TRANSLATION INTO ENGLISH OFINDEPENDENT AUDITOR’S REPORT
ORIGINALLY ISSUED IN TURKISH SEE NOTE 2.6

To the Board of Directors of Celebi Hava Servisi A.S.

1. We have audited the accompanying consolidated financial statements of Celebi Hava Servisi A.S., its
Subsidiaries and Joint-venture (collectively referred to as the “Group”) which comprise the consolidated balance
sheet as of 31 December 2007 and the consolidated statement of income, the consolidated statement of changes
in equity and the consolidated statement of cash flows for the year then ended and a summary of significant
accounting policies and other explanatory notes.

Management’s responsibility for the financial statements

2. The Group management is responsible for the preparation and fair presentation of these consolidated financial
statements in accordance with the financial reporting standards issued by the Capital Markets Board (“CMB”). This
responsibility includes: designing, implementing and maintaining internal control relevant to the preparation and
fair presentation of the consolidated financial statements that are free from material misstatement, whether due to
fraud or error; selecting and applying appropriate accounting policies; and making accounting estimates that are
reasonable in the circumstances.

Auditor’s responsibility

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

An audit involves performing audit procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the entity’s internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made
by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Opinion

4. In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the
consolidated financial position of Celebi Hava Servisi A.S. as of 31 December 2007, and its consolidated financial
performance and its consolidated cash flows for the year then ended in accordance with the financial reporting
standards issued by the CMB (Note 2).




CELEBI HAVA SERVISIi A.S.
BAGIMSIZ DENETGCi RAPORU

Sonucu Etkilemeyen, Dikkat Cekilmek istenen Husus

5. 44 no’lu konsolide mali tablo dipnotunda belirtildigi Gzere, Celebi Hava Servisi A.S.’nin (“Sirket”) Atatlrk
Havalimani C Terminali’nde bulunan kargo-antrepo faaliyetlerini stirdirdigu deposu 24 Mayis 2006 tarihinde
meydana gelen yangin sonucunda zarar gérmustir. Yangin neticesinde, antrepoda bulunan 3. sahislara ait emtia
zarar gormus bulunmaktadir. 31 Aralik 2007 tarihi itibariyle s6z konusu emtia sahipleri, sigorta sirketleri ve havayolu
tasimacilik sirketlerinin bir kismi ugradiklan zararlarla ilgili olarak Sirket’e ve Sirket’in Sigorta Sirket’ine basvurmus,
bir kismi da icra takibi baslatmak veya dava acmak suretiyle zararlari ile ilgili tazminat talebinde bulunmuslardir.
Sirket yonetimi, Sirket’in bahsi gecen yanginin cikmasina sebep olmadigi ve yangin dolayisiyla sorumlu tutulmasini
gerektiren bir sebep de saptanmadidi icin hukuken higbir sorumlulugu olmadigini 6ngérilmekle beraber hava yolu
tagimaciligi ve diger hukuk kurallar gercevesinde mevcut basvuru ve davalar ile talep edilen azami tazminat
tutarinin yaklasik 7.155.428 YTL olabilecegini ancak boéyle bir yukimltligin uzak bir olasilik oldugunu
ongdrmektedir. Sirket yonetimi tarafindan yangin sirasinda antrepoda bulunan emtialarla ilgili hasar durumunun bu
asamada tam olarak belirlenememesi ve Sirket’in tazminat ddemekle yukimlu tutulmasinin kuvvetli bir olasilik
olarak gorilmemesi sebebiyle 31 Aralik 2007 tarihli konsolide mali tablolarda herhangi bir karsilik ayrilmamistir.

Basaran Nas Bagimsiz Denetim ve
Serbest Muhasebeci Mali Musavirlik A.S.
a member of

PricewaterhouseCoopers

Whoumon

Murat Sancar, SMMM
Sorumlu Ortak, Basdenetgi

istanbul, 10 Mart 2008
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Emphasis of matter

5. As explained in Note 44 to the consolidated financial statements, the cargo building of Celebi Hava Servisi A.S.
(the “Company”) located in Atattrk Airport Terminal C in which the Company carries out its cargo-antrepo
operations was damaged due to the fire that broke out on 24 May 2006. As a result of the fire, the goods belonging
to third parties located in the cargo building during the fire was also damaged. As of 31 December 2007, some of
the owners of the goods, insurance companies and airline transportation companies have applied to the Company
and its insurance company for the compensation of their losses by filing law suits against the Company and
through enforcement proceedings. The Company was not found to be responsible for the fire and therefore, was
not considered to be legally responsible for the losses of the third parties. Although, the Company believes that the
probability of being liable for the losses is remote, the indemnities related to the damaged goods of the third
parties is estimated by the Company as YTL 7.155.428 at most, in reference to existing legal cases and demands
considering the international airline transportation rules and related regulations. Since the assessment of the
damage to the goods in the cargo building can not be determined reliably and the probability of being liable for the
losses is considered to be remote, no provision has been accounted for in the accompanying consolidated
financial statements as of 31 December 2007.

Additional paragraph for convenience translation into English

6. The financial reporting standards described in Note 2 (defined as “CMB Financial Reporting Standards”) to the
consolidated financial statements differ from International Financial Reporting Standards (“IFRS”) issued by the
International Accounting Standards Board with respect to the application of inflation accounting for the period
between 1 January - 31 December 2005 and presentation of the basic financial statements and the notes to them.
Accordingly, the consolidated financial statements are not intended to present the consolidated financial position,
consolidated financial performance and consolidated cash flows in accordance with IFRS.

Basaran Nas Bagimsiz Denetim ve
Serbest Muhasebeci Mali Musavirlik A.S.
a member of

PricewaterhouseCoopers

Whoumwos_

Murat Sancar, SMMM
Partner

Istanbul, 10 March 2008
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CELEBI HAVA SERVISIi A.S.

31 ARALIK 2007 VE 2006 TARIHLERI ITIBARIYLE KONSOLIDE BILANCOLAR

(Tutarlar aksi belirtiimedikge Yeni Turk Lirasi (“YTL”) olarak ifade edilmistir.)

Dipnot
Referanslari 31 Aralik 2007 31 Aralik 2006
VARLIKLAR
Dénen Varliklar 74.267.966 98.742.459
Hazir degerler 4 45.968.249 67.010.705
Menkul kiymetler - net 5 - -
Ticari alacaklar - net 7 18.181.981 15.605.256
Finansal kiralama alacaklari - net 8 - -
iligkili taraflardan alacaklar - net 9 284.609 270.452
Diger alacaklar - net 10 2.166.058 9.229.900
Canl varliklar - net 11 - -
Stoklar - net 12 4.380.520 3.381.292
Devam eden insaat s6zlesmelerinden
alacaklar - net 13 - -
Ertelenen vergi varliklari 14 - -
Diger dénen varliklar 15 3.286.549 3.244.854
Duran Varlklar 176.140.829 199.744.792
Ticari alacaklar - net 7 - -
Finansal kiralama alacaklari - net 8 - -
iligkili taraflardan alacaklar - net 9 - -
Diger alacaklar - net 10 - -
Finansal varliklar - net 16 - -
Pozitif/negatif serefiye - net 17 15.830.639 18.160.526
Yatinm amaclh gayrimenkuller - net 18 - -
Maddi varliklar - net 19 98.869.546 96.911.569
Maddi olmayan varliklar - net 20 58.427.621 83.246.005
Ertelenen vergi varliklari 14 2.960.914 1.296.573
Diger duran varliklar 15 52.109 130.119
TOPLAM VARLIKLAR 250.408.795 298.487.251

1 Ocak - 31 Aralik 2007 hesap dénemine ait konsolide mali tablolar yayinlanmak tzere Yénetim Kurulu'nun 10 Mart
2008 tarihli toplantisinda onaylanmis ve Yénetim Kurulu adina Genel Miidar S. Samim Aydin ve Mali igler Direktori

H. Tanzer Gicumen tarafindan imzalanmistir.

izleyen dipnotlar dénem konsolide mali tablolarin ayrilmaz parcasini olustururlar.

/0
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Notes 31 December 2007

31 December 2006

ASSETS
Current assets 74.267.966 98.742.459
Cash and cash equivalents 4 45.968.249 67.010.705
Marketable Securities - net 5 - -
Trade receivables - net 7 18.181.981
15.605.256
Finance lease receivables - net 8 - -
Due from related parties - net 9 284.609 270.452
Other receivables - net 10 2.166.058 9.229.900
Biological assets - net 11 - -
Inventories - net 12 4.380.520 3.381.292
Construction contract

receivables - net 13 - -
Deferred tax assets 14 - -
Other current assets 15 3.286.549 3.244.854
Non-current assets 176.140.829 199.744.792
Trade receivables (net) 7 - -
Finance lease receivables (net) 8 - -
Due from related parties (net) 9 - -
Other receivables (net) 10 - -
Financial assets (net) 16 - -
Goodwill/negative goodwill (net) 17 15.830.639 18.160.526
Investment property (net) 18 - -
Property, plant and

equipment (net) 19 98.869.546 96.911.569
Intangible assets - net 20 58.427.621 83.246.005
Deferred tax assets 14 2.960.914 1.296.573
Other non-current assets 15 52.109 130.119
TOTAL ASSETS 250.408.795 298.487.251

These consolidated financial statements as at and for the year ended 31 December 2007 have been approved for
issue by the Board of Directors (“BOD”) on 10 March 2008 and signed on its behalf of BOD by S. Samim Aydin,
General Manager and by H. Tanzer Glicimen, Finance Director.

The accompanying notes form an integral part of these consolidated financial statements.




CELEBI HAVA SERVISIi A.S.

31 ARALIK 2007 VE 2006 TARIHLERI ITIBARIYLE KONSOLIDE BILANCOLAR

(Tutarlar aksi belirtiimedikge Yeni Turk Lirasi (“YTL”) olarak ifade edilmistir.)

Dipnot
Referanslari 31 Aralik 2007 31 Aralik 2006
YUKUMLULUKLER 127.315.651 181.211.388
Kisa Vadeli Yukumliiltikler 58.034.788 133.269.918
Finansal borclar - net 6 3.442.649 59.630.749
Uzun vadeli finansal borglarin kisa vadeli kisimlari - net 6 29.782.920 32.404.573
Finansal kiralama islemlerinden borgclar - net 8 - 97.245
Diger finansal yikumlulikler - net 10 - -
Ticari borglar - net 7 10.880.008 25.933.505
iligkili taraflara borglar - net 9 1.740.927 2.267.511
Alinan avanslar 21 204 61.890
Devam eden ingaat s6zlesmeleri hakedis bedelleri - net 13 - -
Borg karsiliklari 23 3.191.791 3.018.507
Ertelenen vergi yukimluligu 14 - -
Diger yUkUmlulUkler - net 15 8.996.289 9.855.938
Uzun Vadeli Yukiimlulikler 69.280.863 47.941.470
Finansal borclar - net 6 48.946.861 33.066.453
Finansal kiralama islemlerinden bor¢lar - net 8 - -
Diger finansal yukumlulUkler - net 10 - -
Ticari borglar - net 7 2.329 2.808
iligkili taraflara borglar - net 9 - -
Alinan avanslar 21 - -
Borg karsiliklar 23 11.102.995 8.675.601
Ertelenen vergi yukimlulugu 14 5.098.855 6.196.608
Diger yukumlultkler - net 15 4.129.823 -
ANA ORTAKLIK DISI PAYLAR 24 3.163.380 4.672.871
OZSERMAYE 119.929.764 112.602.992
Sermaye 25 24.300.000 13.500.000
Karsilikli istirak sermaye dizeltmesi -
Sermaye yedekleri 26 985.483 11.785.483
Hisse senetleri ihrag primleri - -
Hisse senedi iptal karlari - -
Yeniden degerleme fonu - -
Finansal varliklar deger artis fonu - -
Ozsermaye enflasyon diizeltmesi farklari 26 985.483 11.785.483
Kar yedekleri 27 39.844.103 36.453.445
Yasal yedekler 11.351.163 8.455.399
Statl yedekleri - -
Olaganustl yedekler 28.137.614 27.229.058
Ozel yedekler - -
Sermayeye eklenecek istirak hisseleri ve gayrimenkul
satis kazanclari - -
Yabanci para ¢evrim farklari 355.326 768.988
Net dénem kari 26.141.069 22.204.955
Gecmis yillar karlari 28 28.659.109 28.659.109
TOPLAM OZSERMAYE VE YUKUMLULUKLER 250.408.795 298.487.251
Taahhutler, sarta bagh varliklar ve yaktmlulukler 31

izleyen dipnotlar dénem konsolide mali tablolarin ayrilmaz parcasini olustururlar.
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Notes 31 December 2007

31 December 2006

LIABILITIES 127.315.651 181.211.388
Current liabilities 58.034.788 133.269.918
Financial liabilities - net 6 3.442.649 59.630.749
Short-term portion of long-term financial liabilities - net 6 29.782.920 32.404.573
Finance lease obligations - net 8 - 97.245
Other financial liabilities - net 10 - -
Trade payables - net 7 10.880.008 25.933.505
Due to related parties - net 9 1.740.927 2.267.511
Advances received 21 204 61.890
Construction contracts progress payments - net 13 - -
Provisions 23 3.191.791 3.018.507
Deferred tax liability 14 - -
Other liabilities - net 15 8.996.289 9.855.938
Non-current liabilities 69.280.863 47.941.470
Financial liabilities - net 6 48.946.861 33.066.453
Finance lease obligations - net 8 - -
Other financial liabilities - net 10 - -
Trade payables - net 7 2.329 2.808
Due to related parties - net 9 - -
Advances received 21 - -
Provisions 23 11.102.995 8.675.601
Deferred tax liability 14 5.098.855 6.196.608
Other liabilities - net 15 4.129.823 -
MINORITY INTEREST 24 3.163.380 4.672.871
SHAREHOLDERS’ EQUITY 119.929.764 112.602.992
Share capital 25 24.300.000 13.500.000
Investment capital net-off - -
Capital reserves 26 985.483 11.785.483
Share premiums - -
Share cancellation gains - -
Revaluation fund - -
Financial assets fair value reserve - -
Inflation adjustments to shareholders’ equity 26 985.483 11.785.483
Profit reserves 27 39.844.103 36.453.445
Legal reserves 11.351.163 8.455.399
Statutory reserves - -
Extraordinary reserves 28.137.614 27.229.058
Special reserves - -
Investment and property sales gains

to be added to the share capital - -
Translation reserves 355.326 768.988
Net income for the year 26.141.069 22.204.955
Prior years’ income 28 28.659.109 28.659.109
TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 250.408.795 298.487.251
Commitments, Contingent Assets and Liabilities 31

The accompanying notes form an integral part of these consolidated financial statements.




CELEBI HAVA SERVISIi A.S.

1 OCAK - 31 ARALIK 2007 VE 2006 HESAP DONEMLERINE AIT

KONSOLIDE GELIR TABLOLARI

(Tutarlar aksi belirtiimedikce Yeni Turk Lirasi (“YTL”) olarak ifade edilmistir.)

Notlar 31 Aralik 2007 31 Aralik 2006
ESAS FAALIYET GELIRLERI
Satis gelirleri - net 36 276.308.641 231.774.015
Satislarin maliyeti 36 (196.698.650) (153.800.213)
Hizmet gelirleri - net 36 - -
Esas faaliyetlerden diger gelirler 36 - -
BRUT ESAS FAALIYET KARI 79.609.991 77.973.802
Faaliyet giderleri 37 (42.817.136) (40.299.307)
NET ESAS FAALIYET KARI 36.792.855 37.674.495
Diger faaliyetlerden gelir ve karlar 38 1.774.868 3.364.892
Diger faaliyetlerden gider ve zararlar 38 (1.970.083) (7.485.688)
Finansman giderleri 39 (6.459.387) (7.598.355)
FAALIYET KARI 30.138.253 25.955.344
Net parasal pozisyon kari/zarari 40 - -
ANA ORTAKLIK DISI KAR/(ZARAR) 24 2.959.953 1.358.637
VERGIi ONCESI KAR 33.098.206 27.313.981
Vergiler 41 (6.957.137) (5.109.026)
NET DONEM KARI 26.141.069 22.204.955
HiSSE BASINA KAR 42 1,94 1,64

izleyen dipnotlar dénem konsolide mali tablolarin ayriimaz pargasini olustururlar.
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Notes 31 December 2007

31 December 2006

OPERATING REVENUE

Net sales 36 276.308.641 231.774.015
Cost of sales (-) 36 (196.698.650) (153.800.213)
Service revenues-net 36 - -
Other operating income 36 - -
GROSS OPERATING PROFIT 79.609.991 77.973.802
Operating expenses (-) 37 (42.817.136) (40.299.307)
NET OPERATING PROFIT 36.792.855 37.674.495
Other income and gains 38 1.774.868 3.364.892
Other expenses and losses (-) 38 (1.970.083) (7.485.688)
Financial expenses 39 (6.459.387) (7.598.355)
OPERATING PROFIT 30.138.253 25.955.344
Net monetary gain/loss 40 - -
MINORITY INTEREST 24 2.959.953 1.358.637
INCOME BEFORE TAXATION 33.098.206 27.313.981
Taxes on income 41 (6.957.137) (5.109.026)
NET INCOME FOR THE YEAR 26.141.069 22.204.955
EARNINGS PER SHARE (YTL) 42 1,94 1,64

The accompanying notes form an integral part of these consolidated financial statements.




CELEBI HAVA SERVISIi A.S.
1 OCAK - 31 ARALIK 2007 VE 2006 TARIHLERINDE SONA EREN HESAP

DONEMLERINE AIT KONSOLIDE OZSERMAYE DEGISIM TABLOLARI

(Tutarlar aksi belirtiimedikce Yeni Turk Lirasi (“YTL”) olarak ifade edilmistir.)

Ozsermaye Gecmis Yabanci Net

enflasyon yillar para donem
diizeltmesi Yasal Olaganiistii karlari/ cevrim kar/ Toplam
Sermaye farklari yedekler yedekler  zararlar farklarn zaran  Hzsermaye
1 Ocak 2006 itibariyle bakiyeler 13.500.000 11.785.483 6.899.658  9.829.942 28.659.109 - 31.156.786 101.830.978
Gecmis yillar karlarina transferler - - - - 31.156.786 - (31.156.786) -
Yedeklere transferler - - 1.555.741  28.095.819 (24.651.560) - - -
Temettl 6demesi - - - (5.696.703) (6.505.226) - - (12.201.929)
Yabanci para gevrim farklari - - - - - 768.988 - 768.988
Net dénem kari - - - - - - 22.204.955 22.204.955
31 Aralik 2006 itibariyle bakiyeler 13.500.000 11.785.483 8.455.399 27.229.058 28.659.109 768.988 22.204.955 112.602.992
1 Ocak 2007 itibariyle bakiyeler 13.500.000 11.785.483 8.455.399 27.229.058 28.659.109 768.988 22.204.955 112.602.992
Sermaye artinmi 10.800.000(10.800.000) - - - - - -
Gecmis yillar karlarina transferler - - 22.204.955 (22.204.955) -
Yedeklere transferler - - 2.895.764 908.556 (3.804.320) - - -
Temettl 6demesi - - - - (18.400.635) - - (18.400.635)
Yabanci para gevrim farklari - - - - - (413.662) - (413.662)
Net dénem kari - - - - - - 26.141.069 26.141.069
31 Aralik 2007 itibariyle bakiyeler 24.300.000 985.48311.351.163  28.137.614 28.659.109 355.326  26.141.069 119.929.764

izleyen dipnotlar dénem konsolide mali tablolarin ayriimaz parcasini olustururlar.
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Inflation

adjustments to Currency Total

Share shareholders’ Legal Extraordinary Prior years’ translation Net income shareholders’

capital equity reserves reserves income reserves for the year equity

Balance at 1 January 2006 13.500.000 11.785.4836.899.658 9.829.942 28.659.109 - 31.156.786 101.830.978
Transfers to prior years’ income - - - - 31.156.786 - (31.156.786) -
Transfers to reserves - -1.555.741 23.095.819 (24.651.560) - - -
Dividends paid - - - (5.696.703) (6.505.226) - - (12.201.929)
Currency Translation Reserve - - - - - 768.988 - 768.988
Net income for the year - - - - - - 22.204.955 22.204.955
Balance at 31 December 2006  13.500.000 11.785.4838.455.399  27.229.058 28.659.109 768.988  22.204.955 112.602.992
Balance at 1 January 2007 13.500.000 11.785.4838.455.399  27.229.058 28.659.109 768.988  22.204.955 112.602.992
Capital increase 10.800.000 (10.800.000) - - - - - -
Transfers to retained earnings - - - - 22.204.955 - (22.204.955) -
Transfers to reserves - -2.895.764 908.556 (3.804.320) - - -
Dividends paid - - - - (18.400.635) - - (18.400.635)
Currency translation reserves - - - - - (413.662) - (413.662)
Net income for the period - - - - - - 26.141.069 26.141.069
Balance at 31 December 2007  24.300.000 985.48311.351.163  28.137.614 28.659.109 355.326  26.141.069 119.929.764

The accompanying notes form an integral part of these consolidated financial statements.




CELEBI HAVA SERVISIi A.S. )
1 OCAK - 31 ARALIK 2007 HESAP DONEMLERINE AIT
KONSOLIDE NAKIT AKIM TABLOLARI

(Tutarlar aksi belirtiimedikce Yeni Turk Lirasi (“YTL”) olarak ifade edilmistir.)

Dipnotlar 31 Aralik 2007 31 Aralik 2006
isletme faaliyetlerinden saglanan nakit akimi
Vergi dncesi kar/zarar 33.098.206 27.313.981
Ana ortaklik disi kar/(zarar) (2.959.953) 4.620.528
isletme faaliyetlerinden saglanan net nakit girigleri mutabakati

icin gerekli diizeltmeler

Amortisman 19-20 38.648.358 31.822.468
Kidem tazminati karsiligi 23 1.660.709 515.904
Faiz gelirleri 39 (3.042.161) (2.930.514)
Faiz giderleri 39 7.745.953 8.698.297
Supheli alacak karsiigindaki degisim 1.929 38.103
Yabanci para cevrim farklari 1.036.800 768.988
Varlik ve ylkiimliiliklerdeki degisimler dncesi net nakit 76.189.841 70.847.755
Varlik ve yukiimliliklerdeki degisimler
Ticari alacaklardaki degisim (2.578.654) (926.228)
iligkili kuruluglardan alacaklardaki degisim (14.157) 2.917.934
Stoklardaki degisim (999.228) (1.708.754)
Diger alacaklardaki degisim 9.393.729 (1.227.001)
Diger dénen/duran varliklardaki degisim (1.628.026) 4.439.167
Ticari borglardaki degisim (15.053.497) 6.354.994
ilikili kuruluslara yiikimlGliiklerdeki degisim (526.584) 1.917.844
Kisa vadeli borg karsiliklarindaki deg@isim 173.284 682.024
Diger kisa vadeli yakumluluklerdeki degisim (8.914.539) (7.498.673)
Diger uzun vadeli yikumluluklerdeki degisim 4.129.823 -
Uzun vadeli borg karsiliklarindaki degisim 1.976.273 3.868.435
Alinan avanslardaki degisim (61.686) 13.159
Odenen kidem tazminatlari (1.210.067) (903.220)
isletme faaliyetlerinden saglanan net nakit 60.876.512 78.777.436
Yatirim faaliyetleri
Maddi duran varlik alimlari 19 (16.269.082) (9.961.342)
Maddi olmayan duran varlik alimlari 20 348.275 (1.523.424)
Tahsil edilen faiz 2.414.257 986.107
Maddi duran varlik satiglarindan elde edilen nakit 19-20 132.856 529.650
Bagl ortaklik alimindan kaynaklanan nakit cikisi - (33.305.149)
Yatirim faaliyetlerinde kullanilan net nakit (13.373.694) (43.274.158)
Finansman faaliyetleri
Kredilerdeki degisim (42.225.295) 1.404.748
Kisa vadeli finansal kiralama islemlerinden borclardaki deg@isim (97.245) (524.958)
Uzun vadeli finansal kiralama islemlerinden borclardaki degisim - (92.834)
C__)denen temettuler (18.400.635) (12.201.929)
Odenen faiz (7.822.099) (8.392.719)
Finansman faaliyetlerinde kullanilan net nakit (68.545.274) (14.807.692)
Nakit ve nakit benzeri dederlerdeki net (azalis)/artis (21.042.456) 20.695.586
1 Ocak itibariyle nakit ve nakit benzeri degerler 4 67.010.705 46.315.119
31 Aralik itibariyle nakit ve nakit benzeri degerler 4 45.968.249 67.010.705

izleyen dipnotlar dénem konsolide mali tablolarin ayrilmaz parcasini olustururlar.
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Notes

31 December 2007

31 December 2006

Cash flow from operating activities

Income before tax 33.098.206 27.313.981
Minority interest (2.959.953) 4.620.528
Adjustments to reconcile income before tax

to net cash provided from operating activities
Depreciation 19-20 38.648.358 31.822.468
Provision for employment termination benefits 23 1.660.709 515.904
Interest income 39 (3.042.161) (2.930.514)
Interest expense 39 7.745.953 8.698.297
Change in provision for doubtful receivable 7 1.929 38.103
Currency translation adjustment 1.036.800 768.988
Net cash provided from operating activities
before changes in assets and liabilities 76.189.841 70.847.755
Changes in assets and liabilities
Change in trade receivables 7 (2.578.654) (926.228)
Change in due from related parties 9 (14.157) 2.917.934
Change in inventories 12 (999.228) (1.708.754)
Change in other receivables 10 9.393.729 (1.227.001)
Change in other current/non-current assets 15 (1.628.026) 4.439.167
Change in trade payables 7 (15.053.497) 6.354.994
Change in due to related parties 9 (526.584) 1.917.844
Change in short-term liability provisions 23 173.284 682.024
Change in other short-term liabilities 15 (8.914.539) (7.498.673)
Change in other long-term liabilities 15 4.129.823 -
Change in long-term liability provisions 23 1.976.273 3.868.435
Change in advances taken 21 (61.686) 13.159
Employment termination benefits paid 23 (1.210.067) (903.220)
Net cash provided from operating activities 60.876.512 78.777.436
Investing activities
Purchase of tangible assets 19 (16.269.082) (9.961.342)
Purchase of intangible assets 20 348.275 (1.523.424)
Interest Received 39 2.414.257 986.107
Proceeds from sale of tangible assets 19-20 132.856 529.650
Cash outflows due to investment in associates - (33.305.149)
Net cash used in investing activities (13.373.694) (43.274.158)
Financing activities
Change in borrowings 6 (42.225.295) 1.404.748
Change in short-term finance lease obligations 8 (97.245) (524.958)
Change in long-term finance lease obligations 8 - (92.834)
Dividends paid (18.400.635) (12.201.929)
Interest paid 39 (7.822.099) (3.392.719)
Net cash used in financing activities (68.545.274) (14.807.692)
Net change in cash and cash equivalents (21.042.456) 20.695.586
Beginning balance of cash and cash equivalents 4 67.010.705 46.315.119
Ending balance of cash and cash equivalents 4 45.968.249 67.010.705

The accompanying notes form an integral part of these consolidated financial statements.




CELEBI HAVA SERVISI A.S. __
1 OCAK - 31 ARALIK 2007 VE 2006 HESAP DONEMLERINE AIT
KONSOLIDE MALI TABLOLARA iLISKIN ACIKLAYICI DIiPNOTLAR

(Tutarlar aksi belirtiimedikce Yeni Turk Lirasi (“YTL”) olarak ifade edilmistir.)

DIPNOT 1 - GRUP’UN ORGANIZASYONU VE FAALIYET KONUSU

Celebi Hava Servisi A.S. (“Sirket”), 1958 yilinda Tirk hava tasimaciliginin 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 ve bunun gibi hizmetler) ve yakit ikmali konusunda hizmet
vermektir. Sirket, Devlet Hava Meydanlari isletmesi’nin (“DHMIi”) kontroliinde bulunan istanbul, izmir, Ankara,
Adana, Antalya, Dalaman, Bodrum, Corlu, Bursa Yenisehir, Gaziantep, Diyarbakir, Erzurum, Kayseri, Samsun,
Trabzon, Tokat, Van, Malatya, Kars, Mardin ve Isparta havaalanlarinda faaliyet géstermektedir.

Sirket merkezi asagidaki adreste bulunmaktadir:

Atatlirk Havalimani, Yesilkdy
34149 Yesilkdy, istanbul

Sirket’in musterek yonetim konsolidasyon metoduna gére %49,99 istirak oranindan 31 Aralik 2006 tarihi itibariyle
konsolide ettigi Celebi IC Antalya Havalimani Terminal Yatinm isletme A.S. (“Gelebi IC”), Sirket ve DHMI arasinda
24 Subat 2004 tarihinde imzalanan “Antalya Hava Limani 2. Dig Hatlar Terminal Binasi (“Terminal”) yapim, igletim
ve devir islerine ait uygulama sozlesmesi” geregince 23 Mart 2004 tarihinde kurulmustur. S6zkonusu sézlesme ve
bu sézlesmeye ek olarak yapilan 10 Kasim 2004 tarihli s6zlesmeye gére, Terminal yapimi tamamlanmis ve 4 Nisan
2005 tarihinde faaliyete baslanmistir. Terminal, Eylal 2009’a kadar 54 ay boyunca igletilecek ve igletme suresi
sonunda bedelsiz olarak DHMi’ye devredilecektir. Celebi IC’nin diger blylik ortagi %49,99 istirak oraniyla ictas
ingaat Sanayi ve Ticaret A.S.’dir.

Sirket ayrica havaalani terminal glivenligi konusunda faaliyet gosteren ve havayolu sirketlerine glvenlik hizmeti
veren Gelebi Guvenlik Sistemleri ve Danismanlik A.S.’nin (“Celebi Guvenlik”) %94,8’ine (2006: %94,8) sahiptir.

Sirket ayrica Budapeste Havalimani'nda havaalani yer hizmeti vermekte olan Budapest Airport Handling
Kereskedelmi es Szolgaltato Korlatolt Feledssegu Tarsasag (“BAGH”) Sirketi hisselerinin iktisap edilmesi amaciyla,
s6zkonusu sirketin hisselerinin %100’Une sahip olan Macaristan Budapeste’de mukim Budapest Airport Budapest
Ferihegy Nemzetkdzi Repiildter Uzemeltetd Zartkériien Mikédd Reszvenytarsasag ("Ba Zrt") Sirketi tarafindan 7
Agustos 2006 tarihinde acilan ihaleye katilmistir. Sirket, ihaleyi kazandigi konusunda 14 Agustos 2006 tarihinde
bilgilendirilmis olup sézkonusu hisse devrini gerceklestirebilmek igin 22 Eylul 2006 tarihinde kurulan Celebi
Tanacsado Korlatolt Feledssegu Tarsasag” ("Celebi Kft") Sirketi’ne kurucu ortak olarak istirak etmistir. 26 Ekim 2006
tarihinde Celebi Kft, BAGH hisselerinin tamamini iktisap etmis ve BAGH’nin ticari unvani Celebi Ground Handling
Hungary Foldi Kiszolgald Korlatolt Feledssegl Tarsasag (“CGHH”) olarak deg@ismistir. Celebi Kft'nin 2.700.000.000
HUF olan sermayesi iginde Sirket’in payi 1.890.000.000 HUF’tur (%70). Diger kurucu ortak Sirket ortaklarindan
Celebi Holding A.S.’dir. Celebi Kft'nin tim aktif ve pasifleriyle birlikte CGHH tarafindan devralinarak CGHH ile
Macaristan’da gecerli ilgili mevzuat hukimleri cercevesinde birlesmis olup, birlesme islemleri Sirketlerin Ana
Sézlesmeleri, Genel Kurul Kararlari ve Macaristan’da gecerli yasal mevzuat dahilinde 31 Ekim 2007 tarihinde
yapilan tescil islemini miteakiben tamamlanmistir. Birlesme éncesi Gelebi Kft'nin CGHH hisselerinin %100’line
sahip olmasi nedeniyle Sirket’in birlesme sonrasi 900.000.000 HUF olarak tespit edilen CGHH sermayesindeki payi
%70 olarak kalmistir. Birlesme sonrasi, CGHH’in sermayesi 910.000.000 HUF’a yukseltilmis olup, Sirket'in 31 Aralik
2007 tarihi itibariyle CGHH’in artirlan sermayesindeki payi 637.000.000 (%70) HUF’tur. Sermayenin kalan
273.000.000 (%30) HUF’luk bélimu temsil eden hisseler Celebi Holding A.S.’ne aittir.
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NOTE 1 - ORGANISATION AND NATURE OF OPERATIONS

Celebi Hava Servisi A.S (the “Company”) established in 1958 was the first private ground handling service
company in the Turkish aviation sector. The Company provides ground handling services (representation, traffic,
ramp, cargo, flight operations and aircraft maintenance etc) and fuel supplies to domestic and foreign airline and
private cargo companies. The Company operates in istanbul, izmir, Ankara, Adana, Antalya, Dalaman, Bodrum,
Corlu, Bursa Yenisehir, Gaziantep, Diyarbakir, Erzurum, Kayseri, Samsun, Trabzon, Tokat, Van, Malatya, Kars,
Mardin and Isparta airports, which are under the control of the State Airports Administration (“DHMI”).

The address of the Company is as follows:

Atatlrk Havalimani, Yesilkdy
34149 Yesilkdy, istanbul

The Company has consolidated Gelebi IC Antalya Havalimani Terminal Yatinm ve igletme A.S. (“Celebi IC”) with
49,99% of shares using the joint-venture consolidation method as of 31 December 2007. Celebi IC was established
on 23 March 2004 based on the “Antalya Airport 2nd International Terminal (Terminal) construction, management
and transfer agreement” between the Company and the DHMI on 24 February 2004. Based on this agreement and
an additional contract prepared on 10 November 2004, the construction of the building was finished and
operations started as of 4 April 2005. Gelebi IC will run this terminal for 54 months and then transfer it to the DHMI
without any charge. The other main shareholder of Celebi IC is igtas ingaat Sanayi ve Ticaret A.S. with 49,99% of
shares.

The Company has also consolidated Celebi Guvenlik Sistemleri ve Danismanlik A.S. (“Celebi Guvenlik”) in which it
holds 94,8% (2006: 94,8%) of shares. Celebi Glvenlik maintains security at the Terminal and provides security
services to the airline companies.

The Company has also participated in a tender offer as of 7 August 2006 called by the Budapest Airport Budapest
Ferihegy Nemzetkozi Repiildter Uzemeltetd Zartkériien Milkédd Reszvenytarsasag ("Ba Zrt') company resident in
Budapest, Hungary for the acquisition of the Budapest Airport Handling Kereskedelmi es Szolgaltato Korlatolt
Feledssegl Tarsasag (“BAGH”) company that provides ground handling services at Budapest Airport and in which
(“Ba Zrt”) has a 100% share. The Company was informed of winning the tender offer on 14 August 2006 and
participates in the Celebi Tanacsado Korlatolt Feledssegl Tarsasag” ("Celebi Kft.") company that was founded on
22 September 2006 as founding shareholder for the realisation of the abovementioned share transfer. Celebi Kift
acquired all the shares of BAGH on 26 October 2006 and the trade name of BAGH has been changed to Celebi
Ground Handling Hungary Foldi Kiszolgal6 Korlatolt Feledssegl Tarsasag (“CGHH”). Celebi Kft has share capital
of 2.700.000 Hungary Forint (“HUF”) in which the Company has a share of HUF 1.890.000 (%70). The other shares
belong to Gelebi Holding A.S which is also the shareholder of the Company. Celebi Kft has been taken over by
CGHH with all assets and liabilities and merger transactions have been completed at 31 October 2007 after the
completion of the registration, related changes in Articles of Association and General Assembly decisions carried
out within the legal framework effective in Hungary. Since Celebi Kft owned 100% of CGHH shares before the
merger, the Company’s share has remained 70% in CGHH share capital which is determined as HUF 900.000.000.
The capital of CGHH has been increased to HUF 910.000.000 after the merger and as of 31 December 2007 the
Company has share capital of HUF 637.000.000 (70%). Remaining part amounted HUF 273.000.000 (30%) is
owned by Celebi Holding A.S.




CELEBI HAVA SERVISI A.S. __
1 OCAK - 31 ARALIK 2007 VE 2006 HESAP DONEMLERINE AIT
KONSOLIDE MALI TABLOLARA iLISKIN ACIKLAYICI DIiPNOTLAR

(Tutarlar aksi belirtiimedikce Yeni Turk Lirasi (“YTL”) olarak ifade edilmistir.)

31 Aralik 2007 tarihi itibariyle Sirket'in konsolide dénem mali tablolar, Sirket’i, Celebi IC’yi, CGHH yi ve Celebi
Guvenlik'i (birlikte “Grup” olarak anilacaktir) kapsamaktadir.

31 Aralik 2007 ve 2006 tarihleri itibariyle Grup’ta calisan toplam personel sayisi sirasiyla 4.200 ve 4.003 dur.
DIPNOT 2 - MALiI TABLOLARIN SUNUMUNA iLISKIN ESASLAR

2.1 Uygulanan Muhasebe Standartlar

Grup’un konsolide mali tablolari, Sermaye Piyasasi Kurulu (“SPK”) tarafindan yayimlanan finansal raporlama
standartlarina (“SPK Muhasebe Standartlar”) uygun olarak hazirlanmistir. SPK XI-25 No’lu “Sermaye Piyasalarinda
Muhasebe Standartlan” tebliginde (“Teblig”) kapsamli bir muhasebe ilkeleri seti yayinlamistir. Anilan tebligde,
alternatif olarak Uluslararasi Muhasebe Standartlar Kurulu (“IASB”) tarafindan cikarilmis olan Uluslararasi Finansal
Raporlama Standartlar’nin uygulanmasinin da SPK Muhasebe Standartlar’na uyulmus sayilacagi belirtiimistir.

SPK, 17 Mart 2005 tarihinde almis oldugu bir kararla, Turkiye’de faaliyette bulunan ve SPK Muhasebe
Standartlar’na uygun mali tablo hazirlayan sirketler icin, 1 Ocak 2005 tarihinden itibaren gecerli olmak tGzere
enflasyon muhasebesi uygulamasinin gerekli olmadigini ilan etmistir. Dolayisiyla konsolide mali tablolarda, 1 Ocak
2005 tarihinden baglamak kaydiyla, IASB tarafindan yayimlanmis 29 No’lu “Yiksek Enflasyonlu Ekonomilerde
Finansal Raporlama” standardi (“UMS 29”) uygulanmamistir. Konsolide mali tablolar ve ilgili dipnotlar yukarida
bahsedilen SPK’nin izin verdigi alternatif uygulama cergevesinde ve SPK tarafindan 20 Aralik 2004 tarihli duyuru ile
uygulanmasi zorunlu kilinan formatlara uygun olarak sunulmustur.

Sirket ve Turkiye’de yerlesik Bagli Ortakliklari ve Musterek Yonetime Tabi Ortakliklarinin, muhasebe kayitlarinin
tutulmasinda ve kanuni mali tablolarin hazirlanmasinda SPK, Turk Ticaret Kanunu (“TTK”), Vergi Usul Kanunu
(“VUK”) ve Maliye Bakanlidi tarafindan gikarilan Tekdlzen Hesap Plani sartlarina uymaktadir. Yabanci Bagl
Ortakliklar tescilli olduklari Glkelerin yururltkte bulunan kanun ve yénetmeliklerine uygun olarak kanuni defterlerini
tutmaktadirlar.

Konsolide mali tablolar, SPK Muhasebe Standartlari uyarinca dogru 6lgiim ve sunumun yapilmasi amaciyla yapilan
dazeltmeler ve yeniden siniflandirmalarla hazirlanmaktadir. Dolayisiyla konsolide mali tablolar, makul degerlerinden
gosterilen finansal varliklar ve ylukamlulUkler haricinde, Yeni Turk Lirasi olarak tarihi maliyet esasina gére
hazirlanmistir.

Yabanci tlkelerde faaliyet gosteren Bagli Ortakliklarin ve Misterek Yonetime Tabi Ortakligin mali tablolari, faaliyet
gosterdikleri Ulkelerde gecerli olan mevzuata gére hazirlanmis olup Grup’un konsolide mali tablolarindaki
muhasebe politikalarina uygunluk acisindan gerekli dizeltme ve siniflandirmalar yansitilarak dizenlenmistir.
Yabanci Bagl Ortakliklarin ve Musterek Yénetime Tabi Ortakligin varlik ve yikiumlalikleri bilancgo tarihindeki déviz
kurundan Yeni Turk Liras’’'na cevrilmistir. Gelir ve giderler ortalama déviz kuru kullanilarak Yeni Turk Liras’'na
cevrilmistir. Dénem basindaki net varliklarin yeniden gevrilmesi ve ortalama kur kullanimi sonucu ortaya ¢ikan kur
farklar 6zsermaye dahilindeki yabanci para cevrim farklari hesabinda takip edilmektedir.

2.2 Yuksek Enflasyon Dénemlerinde Mali Tablolarin Duzeltilmesi
1 Ocak- 31 Aralik 2007 ve 2006 hesap dénemlerinde enflasyon dlizeltmesi yapiimamistir.
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As of 31 December 2007, the consolidated financial statements of the Company include the Company, Gelebi IC,
Celebi Guvenlik and CGHH (collectively, referred to as the “Group”).

As of 31 December 2007 and 2006, the average number of employees of the Group is 4.200 and 4.003,
respectively.

NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS

2.1 Accounting policies

The consolidated financial statements of the Group have been prepared in accordance with accounting and
reporting principles published by the Capital Markets Board (“CMB”), namely “CMB Accounting Standards”. The
CMB published a comprehensive set of accounting principles in Communiqué No: XI-25 “The Accounting
Standards in the Capital Markets”. In the aforementioned communiqué, it has been stated that applying the
International Financial Reporting Standards “IFRS” issued by the International Accounting Standards Board
(“IASB”) is accepted as an alternative to conform to the CMB Accounting Standards.

With the decision taken on 17 March 2005, the CMB has announced that, effective from 1 January 2005, the
application of inflation accounting is no longer required for companies operating in Turkey and preparing their
financial statements in accordance with CMB Accounting Standards. Accordingly, the Company did not apply IAS
29 “Financial Reporting in Hyperinflationary Economies” issued by the IASB in its financial statements for the
accounting periods starting 1 January 2005. The consolidated financial statements and the related notes have
been prepared in accordance with the alternative method mentioned above and presented in accordance with the
formats required by the CMB with the announcement dated 20 December 2004.

The consolidated financial statements are based on the statutory records with adjustments and reclassifications
made for the purpose of fair presentation and measurement in accordance with CMB Accounting Standards.
Consequently, the Company, its Subsidiaries and Affiliates (the “Group”) that are resident in Turkey have
conformed to the CMB, Turkish Commercial Code, Turkish Corporate Tax Law standards and regulations and the
Uniform Chart of Accounts as defined by the Ministry of Finance in the preparation of the statutory financial
statements and in the accounting principles adopted. Foreign affiliates are subject to rules and regulations defined
in their countries.

The consolidated financial statements have been prepared in New Turkish lira (“YTL”) based on the historical cost
conversion except for the financial assets and liabilities which are expressed with their fair values.

The financial statements of the foreign affiliates have been prepared in accordance with the rules and standards
defined by the country in which the affiliates are resident; however required adjustments and reclassifications have
been made to the financial statements to reflect the accounting policies and presentation principles of the Group’s
consolidated financial statements. The assets and liabilities of the foreign affiliates have been translated using the
foreign exchange rate as the balance sheet date. Revenues and expenses have been translated into New Turkish
lira using the average foreign exchange rate. The foreign exchange differences resulting from the translation of net
assets at the opening period and the utilisation of average exchange rates, have been followed as cumulative
translation adjustments under equity.

2.2 Adjustments on balance sheet items for hyperinflationary periods
Inflation adjustments were not performed for the periods 1 January-31 December 2007 and 2006.
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2.3 Konsolidasyon esaslari

Konsolide mali tablolar, asagida (a)’dan (c)’ye kadar olan paragraflarda yer alan hususlar kapsaminda ana sirket
olan Celebi Hava Servisi A.S. ile Bagh Ortakliklar’'nin ve Misterek Yonetime Tabi Ortaklikligrnin (topluca “Grup”
olarak adlandirilacaktir) asagidaki (a) ve (b) maddelerinde belirtilen esaslara gére hazirlanan hesaplarini
kapsamaktadir. Konsolidasyona dahil edilen sirketlerin mali tablolarinin hazirlanmasi sirasinda, tarihsel maliyet
esasina gore tutulan kayitlarina SPK Muhasebe Standartlar’'na uygunluk ve Grup tarafindan uygulanan muhasebe
politikalarina ve sunum bicimlerine uyumluluk acisindan gerekli diizeltmeler ve siniflandirmalar yapilmistir. Bagli
Ortakliklarin veya Misterek Yonetime Tabi Ortakligin konsolidasyonu nedeniyle olusan pozitif serefiye bilangcoda
net olarak sunulmustur.

a) Bagh Ortakliklar, Sirket’in ya (a) dogrudan ve/veya dolayli olarak kendisine ait olan hisseler neticesinde
sirketlerdeki hisselerle ilgili oy kullanma hakkinin %50’den fazlasini kullanma yetkisi kanaliyla; veya (b) oy kullanma
hakkinin %50’den fazlasini kullanma yetkisine sahip olmamakla birlikie mali ve isletme politikalar Gzerinde fiili
hakimiyet etkisini kullanmak suretiyle mali ve isletme politikalarini Sirket’in menfaatleri dogrultusunda kontrol etme
yetkisi ve guctine sahip oldugu sirketleri ifade eder.

Bagli Ortakliklar'in, bilancolari ve gelir tablolari tam konsolidasyon yéntemi kullanilarak konsolide edilmis ve
Sirket’in sahip oldugu Bagh Ortakliklar'in kayith deg@erleri ile 6z sermayeleri karsilikli olarak netlestirilmistir. Sirket ile
Bagh Ortakliklar arasindaki grup ici islemler ve bakiyeler konsolidasyon sirasinda mahsup edilmistir. Sirket’in sahip
oldugu hisselerin kayitl degerleri ve bunlardan kaynaklanan temettiler, ilgili 6z sermaye ve gelir tablosu
hesaplarindan netlegtirilmistir.

Bagl Ortakliklar, kontrollin Gruba gegtigi tarihten itibaren konsolidasyona dahil edilmekte olup kontroliin sona
erdigi tarihten itibaren konsolidasyon kapsamindan cikartiimaktadirlar. Gerektiginde, Bagh Ortakliklarla ilgili
muhasebe ilkeleri, Grup tarafindan uygulanan muhasebe politikalarina uygunlugun saglanmasi icin degistiriimistir.

31 Aralik 2007 ve 2006 tarihleri itibariyle konsolidasyona tabi tutulan Bagl Ortaklik ve ortaklik orani asagida
gOsterilmistir:

Sirket’in dogrudan Sirket’in dogrudan

ve dolayli kontrolii (%) ve dolayli kontroli (%)

31 Aralik 2007 31 Aralik 2006

Celebi Guvenlik %94,8 %94,8
CGHH () %70,0 %70,0
Celebi Kit. (*) - %70,0

(*) Sirket, Dipnot 1’de detayli olarak aciklanan 7 Agustos 2006 tarihinde agilan ihaleyi kazanmasini takiben s6z
konusu hisse devrini gerceklestirebilmek igin 22 Eylul 2006 tarihinde kurulan Celebi Tanacsado Korlatolt
Feletssegl Tarsasag” ("Celebi Kit") Sirketi’ne kurucu ortak olarak istirak etmistir. Celebi Kft’nin 2.700.000.000
Macar Forinti (“HUF”) olan sermayesi icinde Sirket’in payr 1.890.000.000 HUF (%70) karsiigi 13.182.399 YTL olup
ilk kez 31 Aralik 2006 tarihli konsolide mali tablolarda konsolidasyona tabi tutulmustur. 31 Aralik 2007 tarihi
itibariyle, Celebi Kft ile CGHH’nin birlesmelerine muteakiben Celebi Kft fesh edilmis olup, CGHH konsolidasyona
tabi tutulmustur (Not 1).
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2.3 Consolidation principles

The consolidated financial statements have been prepared based on explanations mentioned in paragraphs (a) to
(c) and the accounts of the Company, Celebi Hava Servisi A.S, the Subsidiaries and Joint-ventures prepared based
on paragraphs (a) and (b). The financial statements of the companies included in the scope of consolidation and
prepared according to the historical cost method have been prepared as of the date of the consolidated financial
statements with adjustments and reclassifications for the purpose of fair presentation in accordance with CMB
Accounting Standards and the application of uniform accounting policies and presentation. Positive goodwill due
to the consolidation of the Subsidiaries and Joint-ventures has been presented separately from the carrying value
in the balance sheet.

a) Subsidiaries are companies over which the Company has the power to control the financial and operating
policies, either (a) through the power to exercise more than 50% of voting rights relating to shares in the
companies as a result of ownership interest owned directly and indirectly by itself, or (b) although not having the
power to exercise more than 50% of the ownership interest, the power to exercise control over financial and
operating policies.

The balance sheets and statements of income of the Subsidiaries are consolidated on a line-by-line basis and the
carrying value of the investment held by the Company and its Subsidiaries eliminated against the related
shareholders’ equity. Intercompany transactions and balances between the Company and its Subsidiaries are
eliminated during consolidation. The cost of, and the dividends arising from, shares held by the Company in its
Subsidiaries are eliminated from shareholders' equity and income for the period, respectively.

Subsidiaries are consolidated beginning from the date control is transferred to the Group and are excluded from
the consolidation beginning from the date control is ended. If required, accounting principles adopted by the
Subsidiaries are altered to reflect the accounting principles adopted in the preparation of the Group’s consolidated
financial statements.

The Subsidiaries and their ownership included in the consolidation as of 31 December 2007 and 31 December
2006 are as follows:

Direct/indirect control Direct/Indirect control

of the Company (%) of the Company (%)

31 December 2007 31 December 2006

Celebi Guvenlik 94,8% 94,8%
CGHH (*) 70,0% 70,0%
Celebi Kft. (*) - 70,0%

(*) The Company, as disclosed in Note 1, participated in Celebi Tanacsado Korlatolt Feledssegu Tarsasag”
("Celebi Kft") established on 22 September 2006 as a founding partner in order to realise the share transfer
following the winning of the tender offer opened on 7 August 2006. The Company has a share of HUF
1.890.000.000 (70%) (YTL 13.182.399) in total equity capital of HUF 2.700.000.000 of Celebi Kft and Celebi Kft has
been consolidated in the financial statements for the period ended 31 December 2006. As of 31 December 2007,
CGHH has been included in the scope of consolidation following the merge of CGHH and Celebi Kit (Note 1).
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b) Musterek Yonetime Tabi Ortaklik, Celebi Hava Servisi’nin ve bir veya daha fazla mitesebbis ortak tarafindan
mustereken yonetilmek Uzere, bir ekonomik faaliyetin Ustlenilmesi icin bir sézlesme dahilinde olusturulmustur.
Musterek Yonetime Tabi Ortaklik oransal konsolidasyon yontemi kullaniimak suretiyle konsolidasyon kapsamina
alinir. Oransal konsolidasyon yénteminde, Musterek Yonetime Tabi Ortakliga ait mali tablolarda yer alan varlik,
yukimlalik, 6zsermaye, gelir ve giderler Grup’un sahip oldugu ortaklik orani ile konsolidasyona tabi tutulmaktadir.
Celebi IC, Sirket'in %49,99 istirak orani ile Celebi IC’nin diger ortaklari ile musterek yonettigi bir istirakidir.

c) Baglh Ortakliklar’in net varliklarinda ve faaliyet sonuglarinda ana ortaklik disi paya sahip hissedarlarin paylari,
konsolide bilanco ve gelir tablosunda ana ortaklik disi pay olarak gésteriimektedir.

d) Konsolide mali tablolarin hazirlanmasinda, grup i¢i islemlerden dolayi olugsan tim bakiye ve iglemler ile
gergeklesmemis her tarli gelir elimine edilmistir. Misterek Yonetime Tabi Ortakliklar ile yapilan islemlerden dogan
gergeklesmemis gelirler, Grup’un s6z konusu istirakteki etkin orani kadar arindirlmistir. Sirket’in sahip oldugu
hisselerden kaynaklanan temettuler, ilgili 6zsermaye ve gelir tablosu hesaplarindan elimine edilmistir.

e) Yurtdisi Baglh Ortakliklarin sonuglari, ilgili ddneme ait ortalama kur Gzerinden Yeni Turk Lirasi’na gevrilmigtir.
Sirket’in yurtdisindaki Baglh Ortakliklarinin varlik ve yukimlulikleri dénem sonu kuru ile Yeni Turk Lirasi’'na
cevrilmistir. Yurtdisi Bagh Ortakliklarinin dénem basindaki net varliklarinin Yeni Turk Lirasi'na gevriminden
kaynaklanan kur farklari ile ortalama ve dénem sonu kurlari arasinda olusan farklar, 6zkaynaklar icerisinde yabanci
para cevrim farklar hesabina dahil edilmistir.

2.4 Karsilagtirmal bilgiler ve 6nceki donem tarihli mali tablolarin diizeltilmesi
Mali durum ve performans trendlerinin tespitine imkan vermek tzere, Grup’un konsolide mali tablolari énceki
dénemle karsilastirmali olarak hazirlanmaktadir.

2.5 Netlestirme/mahsup

Finansal varlik ve yukumlultkler, gerekli kanuni hak olmasi, s6zkonusu varlik ve yikimltltkleri net olarak
degerlendirmeye niyet olmasi veya varliklarin elde edilmesi ile yukimlGlUklerin yerine getirilmesinin birbirini takip
ettigi durumlarda net olarak gosterilirler.

DIPNOT 3 - UYGULANAN DEGERLEME ILKELERI/MUHASEBE POLITIKALARI
Dénem finansal tablolarin hazirlanmasinda izlenen énemli muhasebe politikalar asagida ézetlenmistir.

3.1 Hazir degerler

Hazir de@erler bilangoda maliyet deg@erleri ile yansitimaktadir. Hazir degerler, eldeki nakit, banka mevduatlari ile
tutan belirli, nakde kolayca cevrilebilen kisa vadeli ve ylksek likiditeye sahip, degerindeki degisim riski dnemsiz
olan ve vadesi U¢ aydan daha kisa olan yatirmlari icermektedir (Dipnot 4).
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b) Joint ventures are companies in respect of which there are contractual arrangements through which an
economic activity is undertaken subject to joint control by Celebi Hava Servisi and one or more other parties. The
Group’s interest in joint ventures is accounted for by way of proportionate consolidation. According to this method,
the Group includes its share of the assets, liabilities, income and expenses of each joint venture in the relevant
components of the financial statements. Celebi IC is a 49,99% participation of the Company jointly managed by the
other shareholders of Celebi IC.

c) The minority shares in the net assets and operating results of Subsidiaries are separately classified in the
consolidated balance sheets and statements of income as “minority interest”.

d) In preparing the consolidated financial statements, all balances and unrealised revenues resulting from
intercompany transactions have been eliminated. Unrealized revenue transactions with the joint ventures have
been eliminated by the rate of the controlling power of the Group over the Affiliate. Dividends from the shares the
Company owns have, also been eliminated from the related equity and income statement accounts.

e) The assets and liabilities of the foreign affiliates have been translated by using the foreign exchange rate at the
balance sheet date. Revenues and expenses have been translated into New Turkish lira by using average foreign
exchange rates. The foreign exchange differences resulting from the translation of net assets at the beginning
period and utilisation of average exchange rates, have been followed as cumulative translation adjustments under
equity.

2.4 Comparatives and restatement of prior periods’ financial statements
Where necessary, comparative figures have been reclassified to conform to changes in presentation of the current
year’s consolidated financial statements.

2.5 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 recognised amounts and there is an intention to settle on a net basis, or when the
acquisition of the assets and settlement of the liabilities are concurrent.

2.6 Convenience translation into English of consolidated financial statements originally issued in Turkish
The accounting principles described in Note 2.1 to the consolidated financial statements (defined as CMB
Accounting Standards) differ from International Financial Reporting Standards (“IFRS”) issued by the International
Accounting Standards Board with respect to the application of inflation accounting, for the period between 1
January - 31 December 2005 and presentation of the basic financial statements and the notes to them.
Accordingly, the accompanying consolidated financial statements are not intended to present the financial position
and results of operations in accordance with IFRS.

NOTE 3 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
The significant accounting policies applied in the preparation of these consolidated financial statements are
summarised below:

3.1 Cash and Cash Equivalents

Cash and cash equivalents are carried in the balance sheet at cost. For the purposes of the cash flow statement,
cash and cash equivalents consist of cash on hand, deposits at banks and highly liquid investments with maturity
periods of less than three months (Note 4).
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3.2 Hasilat

Gelir, mal ve hizmet satislarinin faturalanmis degerlerini igerir. Satiglar, Grinn teslimi veya hizmetin verilmesi,
aranle ilgili risk ve faydalarin transferlerin yapilmis olmasi, gelir tutarinin gavenilir sekilde belirlenebilmesi ve islemle
ilgili ekonomik faydalarin Grup’a akmasinin muhtemel olmasi (izerine alinan veya alinabilecek bedelin makul degeri
Uzerinden tahakkuk esasina gore kayitlara alinir. Net satislar, mal veya hizmet satiglarindan iade, indirim ve
komisyonlarin dusulmesi suretiyle gdsterilmistir (Dipnot 36). Kira gelirleri ddnemsel tahakkuk esasina gore, faiz
gelirleri etkin faiz yontemi esasina gére muhasebelestirilir. Temett gelirleri tahsil etme hakkinin olustugu tarihte
gelir yazilr.

Yolcu servis Ucret gelirleri, havayolu sirketlerine veya temsilcilerine, yurt disina giden yolculara terminalde verilen
hizmetler karsiliginda, hizmet sdzlesmesine istinaden giden yolcu basina belirlenmis tutar Gzerinden faturalanarak
tahakkuk esasina gére kaydedilir. Celebi IC ile DHMi arasinda imzalanan Antalya Hava Limani 2. Dis Hatlar
Terminal Binasi (“Terminal”) yapim, igletim ve devir islerine ait uygulama sézlesmesi ve Terminal’in yapim ve
isletimine iligkin inale sartnamesine gére DHMI, dis hat giden yolcu servis Ucreti kisi bagi 15 ABD Dolari olmak
Uzere 2007 yilinda 2.345.796 (2006: 2.277.472) yolcuya tekabul eden dis hat yolcu servis Ucret gelirini Celebi IC’ye
garanti etmistir; bir isletme yilinda DHMi tarafindan garanti edilen yolcu sayisina ulagildiktan sonra yolcu servis
Ucretinin tamami DHMi’ne ait olacaktir.

3.3 Maddi Varliklar

Maddi varliklar, 1 Ocak 2005 tarihinden 6nce iktisap edilen kalemler icin YTL'nin 31 Aralik 2004 tarihindeki alim
gucuyle ifade edilen duzeltiimis elde etme maliyetleri Gzerinden, 1 Ocak 2005 tarihinden sonra iktisap edilen
kalemler icin ise elde etme maliyetleri Gzerinden, birikmis amortisman ve mevcutsa kalici deger dusukliginin
indirilmesi sonrasinda olusan net degeri ile konsolide mali tablolara yansitiimaktadir. Amortisman, maddi varliklarin
ekonomik dmurlerini yansitan oranlarda dogrusal amortisman metoduna gére hesaplanmaktadir (Dipnot 19).

Maddi varliklar icin tahmin edilen ekonomik émurler asagidaki gibidir:

Makina ve cihazlar 5-20 yil
Tasitlar 5yil
Ddseme ve demirbaslar 5yil
Ozel maliyetler 5-15 il
Bilgisayar yazilimlari 5yil

Maddi varliklarin kayith degerlerinin varligin geri kazanilabilir degerinden daha yiksek oldugu durumlarda maddi
varlik geri kazanilabilir degerine indirilir. Maddi varlik elden cikariimalariyla olusan gelir ve zararlar, dizeltilmis
maddi varlik tutarlar Gzerinden hesaplanarak gelir/gider hesaplarina yansitiimistir.

Maddi varliklarin bakim ve onarim giderleri normal sartlarda gider yazilmaktadir. Ancak, istisnai durumlarda, eger
bakim ve onarim varliklarda genisletme veya 6nemli élglide gelistirme ile sonuclanirsa sézkonusu maliyetler
aktiflestirilebilir ve iliskilendirildigi maddi varligin kalan faydal émrG Gzerinden amortismana tabi tutulur.

3.4 Maddi Olmayan Varlklar

Maddi olmayan duran varliklar iktisap edilmis haklari, bilgi sistemlerini ve bilgisayar programlarini icermektedir.
Maddi olmayan duran varliklar 1 Ocak 2005 tarihinden énce iktisap edilenler icin YTL'nin 31 Aralik 2004 tarihindeki
alim gucuyle ifade edilen duzeltiimis elde etme maliyetleri Gzerinden, 1 Ocak 2005 tarihinden sonra iktisap edilen
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3.2 Revenue recognition

Revenues are the invoiced values of trading goods sold and services given. Revenues are recognised on an
accrual basis at the time the Group sells a product to the customer, the amount of revenue can be measured
reliably and it is probable that the economic benefits associated with the transaction will flow to the Group at the
fair value of considerations received or receivable. Net sales represent the invoiced value of trading goods sold
and services given less sales returns, discount and commissions (Note 36). Rent income is recorded on an accrual
basis, while interest income is recorded on an effective interest yield method basis. Dividend income is recorded
as income as of the collection right transfer date.

Passenger service income is recognised on an accrual basis, invoiced over amounts determined per traveller with
reference to the service contracts to the airport firms or their representatives for the services rendered to the
passengers going abroad from the terminal. In accordance with the “Antalya Airport 2nd International Terminal
construction, management and transfer agreement” signed between Celebi IC and DHMI and also with the
conditions of the contract, the DHMI committed to the foreign lines service revenue from 2.345.796 (2006:
2.277.472) passengers and agreed USD15 per person as the foreign line passenger service price. After reaching
the guaranteed passenger number in one operating year, the remainder of the passenger income will be
transferred to the DHMI.

3.3 Property, plant and equipment

Property, plant and equipment are stated at cost less depreciation, restated to the equivalent purchasing power at
31 December 2004 for the items purchased before 1 January 2005 and stated at cost less depreciation for the
items purchased after 1 January 2005. Depreciation is provided on restated amounts of property, plant and
equipment using the straight-line method based on the estimated useful lives of the assets (Note 19).

The depreciation periods for property and equipment, which approximate the economic useful lives of assets
concerned, are as follows:

Machinery and equipment 5-20 years
Vehicles 5 years
Furniture and fixtures 5 years
Leasehold improvements 5-15 years
Software 5 years

Where the carrying amount of the asset is greater than its recoverable amount, it is written down immediately to its
recoverable amount. Revenue and losses due to fixed asset disposals are calculated over restated fixed asset
balances and recorded in profit and loss accounts.

Expenses for the repair and maintenance of property, plant and equipment are normally charged to the statement
of income. They are, however, capitalised in exceptional cases if they result in an enlargement or substantial
improvement of the respective assets and amortised based on the remaining useful life of the fixed asset.

3.4 Intangible assets

Intangible assets comprise computer programmers, information systems and rights. They are stated at cost less
amortisation, restated to the equivalent purchasing power at 31 December 2004 for the items purchased before 1
January 2005 and stated at cost less amortisation for the items purchased after 1 January 2005. Amortisation is
calculated using the straight-line method over a period not exceeding five years (Note 20).
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kalemler ise elde etme maliyetinden itfa ve tikenme paylarinin disiilmesiyle ifade edilir. itfa ve tilkenme paylari bes
yili asmayan bir stirede normal amortisman yontemiyle hesaplanir (Dipnot 20).

Deger disukligunin olmasi durumunda maddi olmayan varliklarin kayith degeri, geri kazanilabilir tutara indirilir
(Dipnot 20).

Terminal yapimi ile ilgili yatinm maliyetlerine iliskin amortismanlar, terminalin 54 ay boyunca isletilecegi esas
alinarak normal amortisman ydntemi kullanilarak ayriimaktadir.

Yap-iglet-Devret yatinimi ile dogrudan iligkili borglanma maliyetlerinin ve bu maliyetlerin ilave edildigi vari@in
isletmeye gelecekte ekonomik yarar saglamasinin muhtemel olmasi ve maliyetlerinin givenilir bir bigcimde
dlgllebilmesi halinde borclanma maliyetleri, ilgili 6zellikli varigin maliyetinin bir parcasi olarak aktiflestiriimektedir.

Celebi Kit tarafindan 26 Ekim 2006 tarihinde Celebi Ground Handling Hungary Foldi Kiszolgalé Korlatolt
Feledssegl Tarsasag (“CGHH”)’nin hisselerinin %100’Unin satin alinmasi sirasinda yapilan degerleme calismalari
sonucunda Musteri iligkileri Grup tarafindan tanimlanabilir bir varlik olarak degerlendiriimis ve maddi olmayan duran
varliklar altinda gésterilmistir. itfa ve tikenme paylari 7 yil olarak belirlenmis faydali émir Gzerinden dogrusal
amortisman yonetimiyle hesaplanmaktadir.

3.5 Stoklar

Stoklar, maliyetin veya net gerceklesebilir degerin duslk olani ile degerlenir. Net gerceklesebilir deger, tahmini
satis fiyatindan tahmini tamamlama maliyeti ve satigi gergeklestirmek icin gerekli tahmini satis maliyeti toplaminin
indirilmesiyle elde edilen tutardir. Stoklarin maliyeti tim satin alma maliyetlerini, déntstirme maliyetlerini ve
stoklarin mevcut durumuna ve konumuna getirilmesi igin katlanilan diger maliyetleri icerir. Stoklar agirlikli ortalama
yontemine gore degerlenmektedir (Dipnot 12).

3.6 Varliklarda Deger Dusukltgi

Grup, ertelenen vergi varliklar (Dipnot 3.25 ve Dipnot 14) disinda kalan her varlik i¢in her bir bilanco tarihinde, s6z
konusu varliga iliskin deger distklugunin olduguna dair herhangi bir gésterge olup olmadigini degerlendirir. Eger
bdyle bir gbosterge mevcutsa, o varligin geri kazanilabilir tutari tahmin edilir. Deger disuklugu, gelir tablosuna gider
olarak yansitilir.

Bir varlikta olusan deger disukligu kaybi, o varligin geri kazanilabilir tutarindaki muteakip artisin, deger
disukligundn kayitlara yansitiimasini izleyen dénemlerde ortaya gikan bir olayla iliskilendirilebilmesi durumunda
daha 6nce deg@er dlisukligu ayrilan tutar gecmeyecek sekilde geri gevrilir.

3.7 Borclanma Maliyetleri

Krediler, alindiklari tarihlerde, alinan kredi tutarindan islem giderleri cikartildiktan sonraki degerleriyle kaydedilir.
Krediler, muteakip tarihlerde, etkin faiz ydntemiyle hesaplanmis iskonto edilmis degerleri ile konsolide mali
tablolarda takip edilirler. islem masraflar diigtldiikten sonra kalan tutar ile iskonto edilmig maliyet de@eri arasindaki
fark, konsolide gelir tablosuna kredi dénemi suresince finansman maliyeti olarak yansitilir. Kredilerden kaynaklanan
finansman maliyeti, olustugunda konsolide gelir tablosuna yansitilir (Dipnot 39). Alinan kredi tutar (islem giderleri
haric) ile geri 6deme degderi arasindaki fark, konsolide gelir tablosunda kredi stresince muhasebelestirilir.
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Where an indication of impairment exists, the carrying amount of any intangible assets is assessed and written
down immediately to its recoverable amount (Note 20).

The amortisation of the leasehold improvements related with the construction of the terminal has been conducted
using the straight-line method based on the operation of the terminal for 54 months.

Borrowing costs that are directly attributable to the build-operate-transfer investment are capitalised as part of the
cost of that asset, if the amount of costs can be measured reliably and it is probable that the economic benefits
associated with the qualifying asset will flow to the Group.

Customer relationship was recognized as an intangible asset during the acquisition of I00% of CGHH shares as a
result of valuation studies performed by an independent valuation company on 26 October 2006. Amortisation is
calculated on a straight-line basis over their estimated useful lives for a period not exceeding seven years from the
date of acquisition.

3.5 Inventories

Inventories are valued at the lower of cost, or net realisable value. Net realisable value is the estimated selling price
in the ordinary course of business, less the costs of completion and selling expenses. Cost elements included in
inventories are cost of purchases, cost of conversion and other costs for maintenance. Stocks are valued with the
moving average cost method (Note 12).

3.6 Impairment of assets

The Group assesses at each reporting date whether there is any indication that an asset, except for a deferred tax
asset is impaired (Note 3.22 and Note 14). If any such indication exists, the recoverable amount of the asset is
estimated. Impairment is recognised in the income statement as expense.

An impairment loss recognised in prior periods for an asset is reversed, not exceeding the previously recognised
impairment loss amount, if there is a subsequent increase in the recoverable amount due to an event occurring
since the last impairment loss was recognised.

3.7 Borrowing costs

Borrowings are recognised initially at the proceeds received, net of transaction costs incurred. They are stated at
amortised cost using the effective interest yield method; any difference between proceeds (except cost of
operation) and the redemption value is recognised in the income statement over the period of the borrowings.
Financial expenses related with borrowings are recorded in the consolidated income statement when realised
(Note 39). The difference between the total amount of the borrowing (less the transaction fees) and that at the
repayment date is recorded in the consolidated income statement during the period the borrowing is effective.
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3.8 Finansal Araclar

Finansal yatinmlarin siniflandiriimasi, yatinmlarin hangi amag icin elde edilmesine bagh olarak belirlenmektedir.
Grup yo6netimi, finansal varligin siniflandiriimasini ilk elde edildigi tarihte yapmakta ve bu siniflandirmayi her bilanco
déneminde tekrar degerlendirmektedir. Grup, finansal yatinmlarini asagidaki gibi siniflandirmistir:

a) Krediler ve alacaklar

Krediler ve alacaklar, etkin bir piyasada kote olmayan ve sabit veya belirli &demelerden olusan tirev olmayan
finansal varliklardan olugsmaktadir. Krediler ve alacaklar, alim-satim amaciyla tutulmadan, Sirket’'in herhangi bir
borgluya dogrudan para, mal veya hizmet tedarik ettiginde ortaya gikmaktadir. Vadeleri bilango tarihinden itibaren
12 aydan kisa ise, bu varliklar dénen varliklar iginde, 12 aydan fazla ise duran varliklar icinde gosteriimektedir.
Krediler ve alacaklar, bilangoda ticari alacaklar ve diger alacaklar icerisine dahil edilmistir. Krediler ve alacaklar, ilgili
tutarlarin islem masraflar gikarildiktan sonraki degerleri ile kaydedilir. Krediler ve alacaklar sonradan etkin faiz
yoéntemi kullanilarak iskonto edilmis maliyet degeri Gzerinden gosterilir.

b) Satilmaya hazir finansal varliklar

Likidite ihtiyacinin karsilanmasina ydnelik olarak veya faiz oranlarindaki degisimler nedeniyle satilabilecek olan ve
belirli bir stire gdzetilmeksizin elde tutulan finansal araglar, UMS 39, Finansal Araglar’a uygun olarak satilmaya hazir
finansal varliklar olarak siniflandinimistir. Bunlar, yonetimin bilango tarihinden sonraki 12 aydan daha kisa bir stre
icin finansal araci elde tutma niyeti olmadikca veya isletme sermayesinin artirilmasi amaciyla satisina ihtiyag
duyulmayacaksa duran varliklar olarak gosterilir, aksi taktirde dénen varliklar icerisinde siniflandirilir. Sirket
yonetimi, bu finansal araglarn siniflandirmasini satin alindiklari tarihte uygun bir sekilde yapmakta olup dtizenli
olarak bu siniflandirmayi gézden gegirmektedir.

Satilmaya hazir finansal varliklarin makul deger degisiklikleri sebebiyle olusan gerceklesmemis kazanglar ve
zararlar, UMS 39’da yapilan degisiklikler gergevesinde, ertelenen vergi etkisi de yansitildiktan sonra net degerleri
Uzerinden, 6zsermaye hesaplari icinde ayri bir kalem olan “finansal varliklar deger artis fonu”nda
muhasebelestiriimektedir. Satimaya hazir finansal varlik olarak siniflandiriimis olan menkul kiymetlerin makul deger
degisikligi bu finansal varliklarin bilango tarihindeki makul degerleri ile iskonto edilmis bedelleri arasindaki fark
olarak hesaplanmaktadir. Satiimaya hazir finansal varliklar mali tablolardan cikarildiklarinda, ézsermayede finansal
varliklar deger artis fonunda takip edilen ilgili kazang veya zararlar gelir tablosuna transfer edilir.

Tam finansal varliklar, ilk olarak bedelin makul degeri olan ve yatirmla ilgili satin alma masraflar da dahil olmak
Uzere maliyet bedelleri Gzerinden gdsterilmektedir. Konsolide mali tablolara yansitimasindan sonra satiimaya hazir
finansal varliklar olarak siniflandirilan finansal araglar, makul degerlerinin givenilir bir sekilde hesaplanmasi
mUmkin oldugu strece makul degerleri Gzerinden degerlenmistir.

Grubun %20’nin altinda sermaye payina sahip oldugu finansal varliklarin borsaya kayitl herhangi bir makul
degerinin olmadigi, makul degerin hesaplanmasinda kullanilan diger yéntemlerin tatbik edilebilir olmamasi veya
islememesi nedeniyle makul bir deger tahmininin yapilamadigi, dolayisiyla makul degerin guvenilir bir sekilde
6lgilemedigi durumlarda finansal varigin kayith degeri elde etme maliyeti tutarindan, sayet mevcutsa, deger
disuklagu karsihi@inin ¢ikariimasi suretiyle degerlenmistir.

3.9 Ticari borglar

Ticari borglar, kayitl degerleriyle deftere alinir ve miteakip dénemlerde etkin faiz orani yéntemi kullanilarak iskonto
edilmis degerleri Uzerinden muhasebelestirilir (Dipnot 7).
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3.8 Financial assets

Financial assets are classified based on the intent of the investment. Group management determines the
appropriate classification of its financial assets at the time of the purchase and re-evaluates such designations on a
regular basis. The Group classifies its financial assets as below:

a) Borrowings and receivables

Credits and receivables comprise non-derivative financials assets which are not quoted in an active market, and
which comprise of fixed or certain payments. Credits and receivables arise when they are not held-for-trading, and
when the Group supplies money, goods and services to a debtor directly. If their maturities are 12 months shorter
than the balance sheet date, they are recognised in current assets, if more than that, they are recognised in non-
current assets. Credits and receivables are included in the trade receivables and other receivables in the balance
sheet. Credits and receivables are recognised over values after deducting the transaction costs of the related
amounts. Credits and receivables are recognised afterwards over the cost value discounted by the effective interest
yield method.

b) Available-for-sale assets

Financial instruments held for an indefinite period, and which can be sold to meet liquidity requirements, or
changes in the interest rates, and which are not subject to other classifications are classified as available-for-sale
assets. These are included in non-current assets if management does not plan to hold the financial asset for a
period of less than 12 months, and if no need will arise to increase operating capital (otherwise it is included in the
current assets). Group management classifies these financial instruments when they are acquired, and reviews
classifications regularly.

Unrealised gains and losses due to changes in the reasonable value of available for sale financial assets, are
booked under equity and disclosed as “ Financial assets revaluation fund” after the reflection of the deferred tax
effect in line with the alterations made in IAS 39.

All financial investments are recognised over the cost values including the reasonable value, and acquisition costs
related to the investment. The Group values the available-for-sale assets at the balance sheet date over the
reasonable value and accounts for the arising reasonable value differences under equity capital. The Group
accounts for the losses and gains related to available-for-sale assets under equity capital directly until these assets
are removed from the financial statements. Negative differences between the acquisition cost of available-for-sale
assets, and their reasonable values are related to the consolidated financial statements if differences are
permanent.

When affiliates are not quoted in stock exchange in which the Group has less than a 20% share, and other
methods in determining the fair value of the financial asset are not applicable and therefore the fair value of the
affiliate cannot be assessed, impairment losses (if they exist) are deducted from the acquiring cost of the financial
asset.

3.9 Trade Payables
Trade payables are initially recognised at historical cost and subsequently carried at amortised cost using the
effective yield method (Note 7).
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3.10 Vadeli satis ve aliglardan kaynaklanan tahakkuk etmemis finansman gelir/gideri

Ertelenen finansman gelir/gideri vadeli satiglar ve alimlarin Uzerinde bulunan finansal gelirler ve giderleri temsil
eder. Bu gelirler ve giderler, kredili satis ve alimlarin stresi boyunca, etkin faiz orani ydéntemi ile hesaplanir ve
finansman gelir ve giderler kalemi altinda gésterilir (Dipnot 39).

3.11 igletme Birlegmeleri ve Satin Almalar

isletme birlesmeleri, satin alma yéntemine gére muhasebelestirilir. isletme birlesmesi maliyetinin iktisap edilen
tanimlanabilir varlik, yikimlulik ve sarta bagh yukimlGlGklerin makul de@erindeki iktisap edenin payini asan kismi
serefiye olarak muhasebelestirilir. isletme birlesmesi sirasinda olusan serefiye amortismana tabi tutulmaz, bunun
yerine yilda bir kez veya sartlarin deger dlisukliginu isaret ettigi durumlarda daha sik araliklarla deger disuklagu
tespit calismasina tabi tutulur.

iktisap edilen tanimlanabilir varlik, yikimlGliik ve sarta bagl yakamlalGklerin makul degeri igerisindeki iktisap
edenin payinin isletme birlesmesi maliyetini asmasi durumunda ise fark gelir olarak kaydedilir.

3.12 Kur Degigiminin Etkileri

Yabanci para cinsinden yapilan islemler, islemin yapildigi giinki déviz kurlarindan YTL'ye cevrilmistir. Bilangoda yer
alan yabanci para birimi bazindaki parasal varliklar ve yakamlUllkler bilanco tarihindeki déviz kurlar kullanilarak
YTL’ye gevrilmigtir. Bu islemler sonucunda olusan kur farklari dénem karinin belirlenmesinde hesaba alinmistir.
Makul degerleri ile gdsterilen yabanci para birimi bazindaki parasal olmayan varliklar ve yikimlulikler makul
degerlerinin belirlendigi giniin kurundan YTL'ye gevrilmektedir.

3.13 Hisse basina kazan¢

Konsolide gelir tablolarinda belirtilen hisse basina kazang, dénem net karinin, ddnem boyunca piyasada bulunan
hisse senetlerinin agirlikli ortalama sayisina bélinmesi ile bulunmaktadir

(Dipnot 42).

Tuarkiye’de sirketler, sermayelerini halihazirda bulunan hissedarlarina, gecmis yil karlarindan dagittiklar “bedelsiz
hisse” yolu ile arttirabilmektedirler. Bu tip “bedelsiz hisse” dagitimlari, hisse basina kar hesaplamalarinda, mali
tablolarda sunulan tim dénemlerde ihrac edilmis hisse gibi degerlendirilir. Buna gdre, bu hesaplamalarda
kullanilan agirlikli ortalama hisse sayisi, hisse senedi dagitimlarinin gegmise dénik etkilerini de hesaplayarak
bulunmustur.

3.14 Bilanco tarihinden sonraki olaylar

Bilango tarihinden sonraki olaylar; kara iliskin herhangi bir duyuru veya diger secilmis finansal bilgilerin kamuya
aciklanmasindan sonra ortaya ¢ikmig olsalar bile, bilango tarihi ile bilangonun yayimi icin yetkilendirilme tarihi
arasindaki tum olaylari kapsar (Dipnot 34).

Grup; bilanco tarihinden sonraki diizeltme gerektiren olaylarin ortaya ¢cikmasi durumunda, mali tablolara alinan
tutarlar bu yeni duruma uygun sekilde duzeltir. Bilanco tarihinden sonra ortaya ¢ikan dizeltme gerektirmeyen
hususlar, mali tablo kullanicilarinin ekonomik kararlarini etkileyen hususlar olmalari halinde mali tablo dipnotlarinda
aciklanir.
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3.10 Unincurred financial income/expense due to credit sales and purchases

Deferred financial income/expense represents financial income and expenses on credit sales and purchases.
These, income an expenses are recognized using the effective yield method during the due date of the credit sales
and purchases and disclosed under financial income and expenses (Note 39).

3.11 Mergers and acquisitions

The accounting of mergers and acquisitions depends on the purchase method used. The cost of a business
combination is allocated by recognising the acquiree’s identifiable assets, liabilities and contingent liabilities at the
date of acquisition. Goodwill is recognised as an asset and is initially measured as the excess of the cost of the
combination over the fair value of the acquiree’s assets, liabilities and contingent liabilities. Goodwill arising due to
business combinations is not amortized, rather the carrying value of goodwill is reviewed annually for permanent
impairment and the impairment provision, if any, is immediately recognised in the income statement.

3.12 Foreign exchange rate risk

Income and expenses arising in foreign currencies have been translated into YTL at the exchange rates prevailing
at the dates of the transactions. Monetary assets and liabilities denominated in foreign currencies have been
translated into YTL at the exchange rates prevailing at the balance sheet dates. Exchange gains or losses arising
from the settlement and translation of foreign currency items have been included in the statements of income.
Foreign currency non-monetary items which are carried with costs are translated into YTL at the exchange rates
prevailing at the purchase dates.

3.13 Earnings per share
Earnings per share disclosed in the consolidated statements of income are determined by dividing net profit by the
weighted average number of shares that have been outstanding during the period concerned (Note 42).

Companies can increase their share capital by making a pro-rata distribution of shares (“bonus shares”) to existing
shareholders from retained earnings in Turkey. For the purpose of earnings per share computations, such bonus
share issuances are regarded as issued shares. Accordingly the weighted average number of shares used in
earnings per share computations is derived by giving retroactive effect to the issuances of the shares without
consideration.

3.14 Subsequent events

Possible assets or obligations arising at subsequent balance sheet dates that require the correction in the financial
statements be corrected accordingly and assets and obligations arising subsequently which do not require
correction to the financial statements but will possibly affect the economic decisions of the financial statement
users will be disclosed under notes to the financial statements (Note 34).
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3.15 Karsiliklar, sarta bagh yukumlulikler ve sarta bagh varliklar

Herhangi bir karsilik tutarinin konsolide mali tablolara alinabilmesi icin; Grup’un gecmis olaylardan kaynaklanan
mevcut bir hukuki veya kurucu yukimlaligin bulunmasi, bu yikimlaligin yerine getirilmesi icin ekonomik fayda
iceren kaynaklarin isletmeden ¢ikmasinin muhtemel olmasi ve s6z konusu ytkumlulik tutarinin glvenilir bir
bicimde tahmin edilebiliyor olmasi gerekmektedir.

Paranin zaman degerinin etkisinin 6nemli oldugu durumlarda, karsilik tutari; yakimlaligun yerine getirilmesi igin
gerekli olmasi beklenen giderlerin buglinki degeri olarak belirlenir. Karsiliklarin buglinki degerlerine
indirgenmesinde kullanilacak iskonto oraninin belirlenmesinde, ilgili piyasalarda olusan faiz orani ile s6z konusu
yuktumluldkle ilgili risk dikkate alinir. S6z konusu iskonto oranin vergi éncesi oran olmasi sarttir. S6z konusu iskonto
orani, gelecekteki nakit akimlarinin tahminiyle ilgili riski icermez.

Gecmis olaylardan kaynaklanan ve mevcudiyeti Grup’un tam olarak kontrolinde bulunmayan gelecekteki bir veya
daha fazla kesin olmayan olayin gerceklesip gerceklesmemesi ile teyit edilebilmesi mimkun yukumlaltkler ve
varliklar, sarta bagh yikimltltkler ve varliklar olarak degerlendiriimekte ve mali tablolara dahil edilmemektedir
(Dipnot 31).

3.16 Muhasebe politikalari, muhasebe tahminlerinde degisiklik ve hatalar

Muhasebe politikalarinda yapilan 6nemli degisiklikler ve tespit edilen dnemli muhasebe hatalari geriye donik olarak
uygulanir ve dnceki dénem konsolide mali tablolari yeniden diizenlenir. Muhasebe tahminlerindeki degisiklikler,
yalnizca bir déneme iliskin ise, degisikligin yapildigi cari ddnemde, gelecek ddnemlere iligkin ise, hem degisikligin
yapildigi dénemde hem de gelecek dénemde, ileriye yonelik olarak uygulanir.

3.17 Kiralama iglemleri

Finansal Kiralama

Finansal kiralama yoluyla elde edilen maddi duran varlik, varligin kiralama déneminin basindaki vergi avantaj veya
tesvikleri diisuldikten sonraki makul degerinden veya asgari kira 6demelerinin o tarihte indirgenmis degerinden
distk olani Uzerinden aktiflestirilir. Anapara kira 6demeleri yikumlUlik olarak goésterilir ve 6dendikge azaltilir. Faiz
O6demeleri ise, finansal kiralama dénemi boyunca konsolide gelir tablosunda giderlestirilir. Finansal kiralama
stzlesmesi ile elde edilen maddi duran varliklar, varligin faydali dmr boyunca amortismana tabi tutulur (Dipnot 8).

Operasyonel Kiralama

Mdlkiyete ait risk ve getirilerin dnemli bir kisminin kiralayana ait oldugu kiralama islemi, isletme kiralamasi olarak
siniflandirilir. igletme kiralari olarak yapilan ddemeler, kira dénemi boyunca dogrusal ydntem ile konsolide gelir
tablosuna gider olarak kaydedilir.

3.18 iligkili Taraflar

Konsolide mali tablolarin amaci dogrultusunda, ortaklar, énemli yonetim personeli ve Yénetim Kurulu UGyeleri,
aileleri ve onlar tarafindan kontrol edilen veya onlara bagl sirketler, istirak ve ortakliklar iligkili taraflar olarak kabul
ve ifade edilmislerdir (Dipnot 9).
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3.15 Provisions, contingent assets and liabilities

The conditions which are required to be met in order to recognise a provision in the consolidated financial
statements are that the Group has a present legal or constructive obligation as a result of past events, it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a
reliable estimate can be made of the amount of the obligation.

Where the effect of the time value of money is material, the amount of the provision shall be the present value of
the expenditures expected to be required to settle the obligation. The discount rate reflects current market
assessments of the time value of money and the risks specific to the liability. The discount rate shall be a pre-tax
rate and shall not reflect risks for which future cash flow estimates have been adjusted.

Liabilities or assets that arise from past events and whose existence will be confirmed only by the occurrence or
non-occurrence of one or more uncertain future events which are not wholly within the control of the entity should
not be recognised as liabilities or assets, however they should be disclosed as contingent liabilities or assets (Note
31).

3.16 Changes and errors in the accounting policies and estimates

Significant changes and errors in the accounting policies are adjusted retrospectively and previous period’s
financial statements are prepared accordingly. Significant changes in accounting policy estimates are adjusted in
the period in which the changes have occurred if the changes are related to only one period. If the estimated
changes affect the prospective periods, they are adjusted in the period in which the changes have occurred and in
the prospective periods.

3.17 Leases

Finance leases

Assets acquired under finance lease agreements are capitalised at the inception of the lease at the fair value of the
leased asset, net of grants and tax credits receivable, or at the present value of the lease payment, whichever is
the lower. Principal lease payments are treated as comprising of capital and interest elements, the capital element
is treated as reducing the capitalised obligation under the lease and the interest element is charged to the
consolidated income statement as loss. Depreciation on the relevant asset is also charged to the statement of
income over its useful life (Note 8).

Operating leases

Leases, where a significant portion of the risks and rewards of ownership are retained by the lessor are classified
as operating leases. Payments made under operating leases are charged to the income statement on a straight-
line basis over the period of the lease.

3.18 Related parties

For the purpose of these financial statements, shareholders, key management personnel and board members, in
each case together with their families and companies controlled by or affiliated with them, investments, associated
companies and joint venture partners are considered and referred to as related parties (Note 9).
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3.19 Ticari alacaklar ve deger disukligu

Dogrudan bir borcluya mal veya hizmet tedariki ile olusan Grup kaynakli vadeli satislardan kaynaklanan ticari
alacaklar, etkin faiz yéntemi kullanilarak iskonto edilmis maliyetleri (izerinden degerlendirilmistir. Belirtiimis bir faiz
orani bulunmayan kisa vadeli ticari alacaklar, faiz tahakkuk etkisinin dnemsiz olmasi durumunda fatura tutar baz
alinarak degerlendirilmistir (Dipnot 7).

Grup’un, 6denmesi gereken meblaglari tahsil edemeyecek oldugunu gdsteren bir durumun s6z konusu olmasi
halinde ticari alacaklar igin bir deger dusuklugu karsihgr olusturulur. S6z konusu bu karsiligin tutari, alacagin kayitl
degeri ile tahsili mimkin tutar arasindaki farktir. Tahsili mimkun tutar, teminatlardan ve giivencelerden tahsil
edilebilecek meblaglarda dahil olmak Uzere tim nakit akislarinin, olusan ticari alacagin orijinal etkin faiz orani esas
alinarak iskonto edilen degeridir.

Deger disuklUgu tutar, zarar yazilmasindan sonra olusacak bir durum dolayisiyla azalirsa, sézkonusu tutar, cari
dénemde diger gelirlere yansitilir.

3.20 Finansal Bilgilerin Bélimlere Gére Raporlanmasi

Raporlanabilir bélim, bdlim bilgileri agiklanmasi zorunlu olan bir endustriyel bélim veya cografi bolimdr.
Endustriyel bélimler, belirli bir mal veya hizmeti ya da birbirleriyle iliskili mal veya hizmet grubunu saglama veya
risk ve fayda agisindan Grup’un diger bolumlerinden farkl 6zelliklere sahip bolimlerdir. Cografi boltimler, Grup’un
belirli bir ekonomik ¢gevrede mal veya hizmet temin eden ve risk ve fayda acisindan baska bir ekonomik cevre
icerisinde faaliyet gosteren diger bolimlerden farkli dzelliklere sahip bolimlerdir.

Bir endustriyel bolimun veya cografi bélimun raporlanabilir bélim olarak belirlenebilmesi icin gereklilik, béltim
hasilatinin buyk bir cogunlugunun grup disi musterilere yapilan satislardan kazanilmasi ve grup disi misterilere
yapilan satiglardan ve diger bélimler ile gergeklestirilen islemlerden elde edilen boélim hasilatinin, tim boélimlere
iliskin ic ve dis toplam hasilatin en az %10’unu olusturmasi veya kér veya zararla sonuclanan bélim sonucunun kar
elde edilen bélumlerin toplam sonuglari ve zarar eden béllimlerin toplam sonuglarinin mutlak anlamda biydk
olaninin en az %10’una isabet etmesi veya bolum varliklarinin, tim bélimlerin toplam varliklarinin en az %10’unu
olusturmasidir.

Grup, Turkiye’de havaalani yer hizmetleri, havaalani glvenlik hizmetleri ve havaalani terminal yapim ve isletmeciligi
Macaristan’da ise havaalani yer hizmetleri konularinda faaliyet géstermektedir. Grup’un risk ve fayda oranlarinin
Ozellikle Urettigi mal ve hizmetlerdeki farkliliklardan etkilenmesi sebebiyle, bélim bilgilerinin raporlanmasina yonelik
birinci format olarak endustriyel bélimler belirlenmistir. Cografi bélimler bazindaki bilgiler, Grup’un faaliyetlerinin,
konsolide mali tablolar genelinde ve parasal 6nemsellik kavraminda, Turkiye disindaki cografi bélimler agisindan
raporlanabilir bélim &zelligi gdstermediginden dolayi konsolide mali tablolarda ikincil format olarak raporlanmistir
(Dipnot 33).

3.21 ingaat Sézlesmeleri
Yoktur (2006: Yoktur).

3.22 Durdurulan Faaliyetler
Yoktur (2006: Yoktur).
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3.19 Trade receivables and provision for doubtful receivables

Trade receivables that are originated by the Group by way of providing goods or services directly to a debtor are
carried at amortised cost using the effective yield method. Short-term trade receivables with no stated interest rate
are measured at original invoice amount unless the effect of imputing interest is significant (Note 7).

A credit risk provision for trade receivables is established if there is objective evidence that the Group will not be
able to collect all amounts due. The amount of the provision is the difference between the carrying amount and the
recoverable amount, being the present value of all cash flows, including amounts recoverable from guarantees and
collateral, discounted based on the original effective interest rate of the originated receivables at inception.

If the amount of the impairment subsequently decreases due to an event occurring after the write-down, the
release of the provision is credited to other operating income.

3.20 Segment reporting

Reportable segments are industrial or geographical segments in which segment information is compulsory to
disclose. Industrial segments include operations or assets which are different to services or products served by
other service areas of the Group from a risk and advantage view. Geographic segments include economic
environments in which different services or products are served by other service areas of the Group from a risk and
advantage view.

In order for an industrial or a geographic segment to be identified as a reportable segment, most of the segment
revenue should be generated from the sales made out of the Group and each segment revenue should be at least
10% of all segments reported, segment assets should be at least 10% of total assets of segments reported or each
segment result should be 10% of total of segment results making profit and making loss.

In Turkey, the Group operates in handling services, airport security services and airport construction and
management and in Hungary operates in handling services. The first format type identified by the Group for
segment reporting is industrial sections. Industrial sections include operations or assets which are different to
services or products served by other service areas of the Group from a risk and advantage view. Geographic
segment reporting was performed as a secondary format rather than a reportable segment since the Group
delivers products and services in geographical areas that are affected by economic environments by risk and
advantages of a similar nature (Note 33).

3.21 Construction agreements
None (2006: None).

3.22 Discontinued operations
None (2006: None).
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3.23 Devlet Tesvik ve Yardimlari

Makul degerleri ile izlenen parasal olmayan devlet tesvikleri de dahil olmak Gzere tim devlet tesvikleri, elde
edilmesi icin gerekli sartlarin isletme tarafindan yerine getirilecegine ve tesvikin isletme tarafindan elde
edilebilecegine dair makul bir glivence olustugunda konsolide mali tablolara alinir (Dipnot 30).

3.24 Yatirnm Amach Gayrimenkuller
Yoktur (2006: Yoktur).

3.25 Kurum Kazanci Uzerinden Hesaplanan Vergiler

Dénemin kar ve zarari Uzerindeki gelir vergisi yakimluligu, cari dénem vergisi ve ertelenen vergiyi icermektedir
(Dipnot 14 ve 41). Cari dénem vergi yikimltligi, dénem karinin vergiye tabi olan kismi Gzerinden ve bilango
tarihinde gecerli olan vergi oranlari ile hesaplanan vergi yikimlGligini ve gecmis yillardaki vergi yakumlalugu ile
ilgili duzeltme kayitlarini icermektedir.

Ertelenen vergi yukimlGltgu veya varligi, varliklarin ve yikimlultklerin konsolide mali tablolarda gdsterilen
degerleri ile yasal vergi matrahi hesabinda dikkate alinan tutarlar arasindaki gegici farkliliklarin bilango yéntemine
gore vergi etkilerinin yasalasmis vergi oranlar dikkate alinarak hesaplanmasiyla belirlenmektedir.

Ertelenen vergi yukimluligu veya varlidi, séz konusu gegici farkliliklarin ortadan kalkacagi ilerideki dénemlerde
6denecek vergi tutarlarinda yapacaklari tahmin edilen artis ve azalis oranlarinda konsolide mali tablolara
yansitiimaktadirlar. Ertelenen vergi varligi, gelecek dénemlerde vergi avantajinin saglanmasi olasi durumlarda
aynilir. Bu varliktan artik yararlanilamayacagi anlasildigi oranda ilgili varliktan silinir.

3.26 Calisanlara Saglanan Faydalar/Kidem Tazminatlari

Yurdrlikteki kanunlara gére, Grup, emeklilik dolayisiyla veya istifa ve Is Kanunu’nda belirtilen davraniglar digindaki
sebeplerle istihdami sona eren calisanlara belirli bir toplu 6deme yapmakla yukimltdur. Kidem tazminati karsihig,
tim calisanlarin emeklilikleri dolayisiyla ileride dogacak yikumlUlik tutarlarinin net bugiink(i degerine gére
hesaplanmis ve konsolide mali tablolarda yansitilmistir (Dipnot 23).

3.27 Emeklilik Planlarn
Yoktur (2006: Yoktur).

3.28 Tarimsal Faaliyetler
Yoktur (2006: Yoktur).

3.29 Nakit Akim Tablosu
Nakit akim tablosunda, déneme iliskin nakit akimlari esas, yatirim ve finansman faaliyetlerine dayali bir bicimde

siniflandinlarak raporlanir.

Esas faaliyetlerden kaynaklanan nakit akimlari, Grup’un havaalani yer hizmetleri ve havaalani yapimi ve isletmeciligi
faaliyetlerinden kaynaklanan nakit akimlarini gosterir.

Yatinm faaliyetleriyle ilgili nakit akimlari, Grup’un yatinm faaliyetlerinde (sabit yatirnmlar ve finansal yatirimlar)
kullandig ve elde ettigi nakit akimlarini gosterir.
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3.23 Government grants and incentives

Government grants, including non-monetary grants at fair value, are not recognised until there is reasonable
assurance that the entity will comply with the conditions attached to them and that the grants will be received (Note
30).

3.24 Investment properties
None (2006: None).

3.25 Taxes on income

Taxes include current period income taxes and deferred taxes (Note 14 and Note 41). Current year tax liability
consists of tax liability on period income calculated according to currently enacted tax rates and tax legislation in
force as of balance sheet date and includes adjustments related to previous years’ tax liabilities.

Deferred income tax is provided, using the liability method, for temporary differences arising between the tax bases
of assets and liabilities and their carrying values for financial reporting purposes. Tax bases of assets and liabilities
comprise of the amounts that will affect the future period tax charges based on the tax legislation. Currently
enacted tax rates, which are expected to be effective during the periods when the deferred tax assets will be
utilised or deferred tax liabilities will be settled, are used to determine deferred income tax.

Deferred tax liabilities are recognised for all taxable temporary differences, where deferred tax assets resulting from
deductible temporary differences are recognised to the extent that it is probable that future taxable profit will be
available against which the deductible temporary difference can be utilised. Deferred tax asset is booked where
there is a probability that a tax advantage can be gained in future periods. This asset is removed from the related
asset where there is no probability of utilising this asset.

3.26 Employment termination benefits

Under the Turkish Labour Law, the Group is required to pay termination benefits to each employee whose
employment is terminated without due cause, is called up for military service, or dies. Employment termination
benefits represent the present value of the estimated total reserve of the future probable obligation of the Group
arising from the retirement of the employees calculated in accordance with the Turkish Labour Law (Note 23).

3.27 Retirement plans
None (2006: None).

3.28 Agricultural activity
None (2006: None).

3.29 Reporting of cash flows
Cash flows related to the period are reported and classified according to operating, investment and financial
activities.

Cash flows resulting from operating activities indicate cash flows resulting from the Group’s handling and airport
construction and management operations.

Cash flows from investment operations indicate cash flows acquired and used in the Group’s investment activities
(fixed investment and financial investment).
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Finansman faaliyetlerine iliskin nakit akimlari, Grup’un finansman faaliyetlerinde kullandigi kaynaklari ve bu
kaynaklarin geri 6demelerini gosterir.

Nakit ve nakit benzeri degerler, kasa ve bankalari icermektedir.

3.30 Sermaye ve temettiiler
Adi hisseler, sermaye olarak siniflandirilir. Adi hisseler lizerinden dagitilan temettiler, beyan edildigi dénemde
gecmis yil karlarindan indirilerek kaydedilir.

3.31 Turev finansal araglarin muhasebelestiriimesi ve korunma islemleri

Grup’un turev finansal araglarini vadeli déviz alim-satim sdzlesmeleri ile yabanci para ve faiz oranit SWAP iglemeleri
olusturmaktadir. S6z konusu turev finansal araclar ekonomik olarak Grup igin risklere karsi etkin bir koruma
saglamakla birlikte, risk muhasebesi yéniinden UMS 39 “Finansal Araglar” standardina ait gerekli kosullari
tasimamasi nedeniyle konsolide mali tablolarda alim-satim amagl ttirev finansal araclar olarak
muhasebelestiriimektedir.

Alm satim amach tirev finansal araglari, konsolide mali tablolara ilk olarak maliyet degerleri ile yansitilir ve kayda
alinmalarini izleyen dénemlerde makul deg@erleri Gzerinden degerlenir. Bu enstrimanlarin makul degerlerinde
meydana gelen degisikliklerden kaynaklanan kazang ve kayiplar gelir veya gider olarak konsolide gelir tablosu ile
iliskilendirilir.

Vadeli déviz alim-satim s6ézlesmeleri piyasa fiyatlar veya iskonto edilmis nakit akimlari ile degerlenmektedir. Makul
degeri pozitif olan tlrev Urinleri konsolide bilangolarda varliklarda, negatif olanlar ise yukimlilUklerde
muhasebelestiriimektedir.

3.32 Finansal araclar ve finansal risk yénetimi

Grup faaliyetlerinden dolayi, déviz kurlari ile faiz oranlarindaki degisimlerin etkileri dahil cesitli finansal riskleri
yonetmeye odaklanmistir. Grup, risk yonetim programi ile piyasalardaki dalgalanmalarin getirecegi potansiyel
olumsuz etkilerin en aza indirgenmesini amagclamistir.

Risk yénetimi, Yonetim Kurulu tarafindan onaylanan politikalar cercevesinde uygulanmaktadir.

Faiz orani riski

Sirket yonetimi, faiz oranina duyarl varlik ve yakumluliklerinin vadelerini dengelemek suretiyle olusan dogal
tedbirlerle ydnetme prensibi cergevesinde, faiz doguran varliklarini kisa vadeli yatinm araglarinda
degerlendirmektedir. Ayrica gerekli géruldiigu takdirde, tlrev araglardan faiz takasi sézlesmelerinin sinirli kullanimi
ile degisken faizli banka borglarindan kaynaklanan faiz riskinden kendini korumaktadir.

31 Aralik 2007 tarihinde sona eren ilk dénemde faiz geliri elde ettigi vadeli mevduat faiz oranlar %2 ylksek/dlsik
ve diger tim degiskenler sabit olsaydi, vadeli mevduat faiz gelirleri, 82.725 YTL ylksek/dlsUk olacakti.
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Cash flows from financial operations indicate sources used in the financial activities of the Group and the
repayments thereof.

Cash and cash equivalents include cash and banks.

3.30 Share capital and dividends
Ordinary shares are classified as equity. Dividends on ordinary shares are recognised in equity in the period in
which they are declared. Dividend receivables are accounted for income at the date dividend collection is eligible.

3.31 Accounting of Financial Derivatives and Hedging

The derivative instruments of the Group mainly consist of foreign exchange forward contracts and foreign currency
and interest rate swap transactions. These derivative financial instruments, even though providing effective
economic hedges under the Group risk management position, do not qualify for hedge accounting under the
specific rules in IAS 39, “Financial Instruments: Recognition and Measurement”, and are therefore accounted for as
derivatives held-for-trading in the consolidated financial statements.

Held-for-trading derivative financial instruments are initially recognised in the consolidated financial statements at
cost and are subsequently remeasured at their fair value. Changes in the fair values of held-for-trading derivative
financial instruments are included in the consolidated statements of income.

Forward foreign exchange contracts are valued at quoted market prices or discounted cash flow models as
appropriate. Derivatives are carried as assets when the fair value is positive and as liabilities when the fair value is
negative.

3.32 Financial instruments and financial risk management

The Group’s activities expose it to a variety of financial risks, including the effects of changes in debt and equity
market prices, foreign currency exchange rates and interest rates. The Group’s overall risk management
programme focuses on the unpredictability of financial markets and seeks to minimise potential adverse effects on
the financial performance of the Group.

Risk management is carried out under policies approved by the Boards of Directors.

Interest rate risk

The Group is exposed to interest rate risk through the impact of rate changes on interest bearing liabilities and
assets. These exposures are managed using natural hedges that arise from offsetting interest rate sensitive assets
and liabilities. The Group also manages these risks by offsetting interest bearing assets and liabilities and using
derivative instruments for hedging purposes.

If other variables are kept constant, interest income generated from time deposits would have been either
YTL 82.725 higher or lower if the interest rates were 2% more or less in the interim financial statements for the nine-
month period ended 31 December 2007.




CELEBI HAVA SERVISI A.S. __
1 OCAK - 31 ARALIK 2007 VE 2006 HESAP DONEMLERINE AIT
KONSOLIDE MALI TABLOLARA iLISKIN ACIKLAYICI DIiPNOTLAR

(Tutarlar aksi belirtiimedikce Yeni Turk Lirasi (“YTL”) olarak ifade edilmistir.)

Fonlama riski

Kredilerin geri 6deme dénemi ve miktarlarindan olusan nakit akisi, Grup’un faaliyetlerinden yaratacagi serbest nakit
akis miktari dikkate alinarak yonetilmektedir. Dolayisiyla, bir yandan gerekli oldugunda faaliyetten yaratilan nakitle
bor¢c 6denmesi opsiyonu elde tutulurken, diger yandan da yeterli sayida, glvenilir ve ylUksek kalitede kredi
kaynaklari erisebilir bulundurulmaktadir.

Kredi riski
Kredi riski, nakit ve nakit benzeri dederlerden, bankalarda tutulan mevduatlardan ve tahsil edilmemis alacaklari
kapsayan kredi riskine maruz kalan musterilerden olusmaktadir.

Sirket, musterilerden alacaklari ile ilgili kredi riskinin yénetimi icin her bir musteri icin (iliskili taraflar haric) ayri ayri
olmak kaydiyla alacak sigortasi, banka teminati, ipotek ve diger teminatlar kullanarak bir risk limiti belirlemekte ve
musteri risk limitini gegmeyecek sekilde ticari islemlerini yuritmektedir. Bu teminatlarin olmadidi veya teminatlarin
aslimasinin gerektigi durumlarda prosedur ile belirlenen dahili limitler cergcevesinde islemler ylratilmektedir.

Ddviz kuru riski

Grup, cok sayida para birimi ile yaptigi operasyonlari nedeni ile déviz kuru riskine maruz kalmaktadir. Bu para
birimlerinin kendi aralarindaki, ya da Yeni Turk Lirasi'na karsi pozisyonlarinin tutarlarinin toplam 6zkaynaga orani
belli sinirlar iginde tutulmaya calisiimaktadir. Bu amagla, déviz pozisyonu surekli analiz edilerek, bilanco ici islemler
veya gerektiginde bilanco disi turev araglar kullanarak déviz kuru riski yénetilmektedir.

31 Aralik 2007 tarihi itibariyle YTL; ABD dolar karsisinda %10 oraninda disuk/ylUksek olsaydi ve diger tim
degiskenler sabit kalsaydi, bu para biriminde olan ticari alacaklardan ve borglardan, hazir degerlerden ve alinan ve
verilen avanslardan olusan kur farki kari/zarari sonucu net kar 1.471.701 YTL (31 Aralik 2006: 299.866 YTL) daha
dUsUk/ylksek olacaktl.

31 Aralik 2007 tarihi itibariyle YTL; Euro karsisinda %10 oraninda dusUlk/ytksek olsaydi ve diger tim degiskenler
sabit kalsaydi, bu para biriminde olan ticari alacaklardan ve borglardan, hazir degerlerden ve alinan ve verilen
avanslardan olusan kur farki kari/zarari sonucu net kéar 5.289.595 YTL (31 Aralik 2006: 6.756.599 YTL) daha
dUsUk/ylksek olacaktl.

Likidite riski
intiyatli likidite riski yonetimi; yeterli 6lglide nakit ve menkul kiymet tutmayi, yeterli miktarda kredi iglemleri ile fon

kaynaklarinin kullanabilirligini ve piyasa pozisyonlarini kapatabilme glcunu ifade eder. Yénetim beklenen nakit
akimini temel alarak Sirket’in likidite rezervinin hareket eden tahminlerini izler.
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Funding risk

Cash flow generated through amount and term of borrowing back payments is managed by considering the
amount of unreserved cash flow from its operations. Hence, on one hand it is possible to pay debts with the cash
generated from operating activities when necessary, and on the other hand sufficient and reliable sources of high
quality loans are accessible.

Credit Risk
Credit risk consists of cash and cash equivalents, bank deposits and receivables from customers exposed to credit
risk.

In order to manage credit risk, the Company determines a risk limit for each customer (excluding related parties)
through the use of bank guarantees, mortgages, receivable insurance policies and other guarantees and continues
its business transactions considering the customer risk level. Where guarantees are not present or should be
passed over, business transactions are managed through the company procedures identified but not all the
transactions could be covered by guarantees.

Currency risk

The Group is exposed to foreign exchange risk through the impact of rate changes in the translation of foreign
currency denominated liabilities to local currency. Foreign currency positions relative to total equity is determined
to be kept in a certain level. Foreign currency position is periodically reviewed and currency risk is managed
through the use of balance sheet related transactions or off balance sheet derivatives.

As of 31 December 2007, other things being constant, if the YTL was to appreciate/depreciate by 10% against the
USD, foreign exchange gains/losses resulting from trade receivables and payables, cash and cash equivalents and
advances received and given would increase/decrease nine-month net income by YTL 1.471.701 (31 December
2006: YTL 299.866).

As of 31 December 2007, other things being constant, if the YTL was to appreciate/depreciate by 10% against the
Euro, foreign exchange gains/losses resulting from trade receivables and payables, cash and cash equivalents and
advances received and given would increase/decrease nine-month net income by YTL 5.289.595 (31 December
2006: YTL 6.756.599).
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Asagidaki tablo, bilango tarihleri itibariyla ilgili varlik ve borglarin vade tarihine kadar olan sureleri esas alarak
yapilan vade analizini igerir:

3-12 1yl

31 Aralik 2007 0-3ay ay tzeri Vadesiz Toplam
VARLIKLAR

Hazir degerler 39.468.249 6.500.000 - - 45.968.249
Ticari alacaklar - net 18.181.981 - - - 18.181.981
iligkili taraflardan alacaklar - net 284.609 - - - 284.609
Diger alacaklar - net 395.064 1.770.994 - - 2.166.058
Stoklar - net 448.479 3.932.041 - - 4.380.520
Diger dénen varliklar 1.686.250 1.600.299 - - 3.286.549
Maddi varliklar - net - - - 98.869.546 98.869.546
Maddi olmayan varliklar - net - - - 58.427.621 58.427.621
Diger duran varliklar - - 52.109 - 52.109
Ertelenen vergi varliklar - - - 2.960.914 2.960.914
Pozitif/negatif serefiye - net - - - 15.830.639 15.830.639
Toplam varliklar 60.464.632 13.803.334 52.109 176.088.720 250.408.795
YUKUMLULUKLER

Finansal borglar - net 3.442.649 29.782.920 48.946.861 - 82.172.430
Ticari borglar - net 10.880.008 - 2.329 - 10.882.337
iligkili taraflara borglar - net 1.740.927 - - - 1.740.927
Alinan avanslar - 204 - - 204
Borg karsiliklar - net 250.956 2.940.835 11.102.995 - 14.294.786
Ertelenen vergi yukimluligu - - - 5.098.855 5.098.855
Diger yikimlUltkler - net 5.496.630 3.499.659 4.129.823 - 13.126.112
Toplam yiikimliliikler 21.811.170 36.223.618 64.182.008 5.098.855 127.315.651
Net likidite (acigi) 38.653.462 (22.420.284) (64.129.899) 170.989.865 123.093.144
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Liquidity risk
Prudential liquidity risk management stands for holding sufficient amount of cash and marketable securities, the
ability to utilize sufficient amount of borrowing and fund resources and the ability of the power of closing market
positions. Management reviews the Company’s liquidity reserves considering the forecasted cash flows.

As of the balance sheet date, below table summarizes maturity analysis of the assets and liabilities based on their

due dates:

3-12 Over Without
31 December 2007 0 - 3 months months 1 year maturities Total
ASSETS
Cash and cash equivalents 39.468.249 6.500.000 - - 45.968.249
Trade receivables -net 18.181.981 - - - 18.181.981
Due from related parties -net 284.609 - - - 284.609
Other receivables -net 395.064 1.770.994 - - 2.166.058
Inventories -net 448.479 3.932.041 - - 4.380.520
Other current assets 1.686.250 1.600.299 - - 3.286.549
Property, plant and equipment -net - - - 98.869.546 98.869.546
Intangible assets -net - - - 58.427.621 58.427.621
Other non-current assets - - 52.109 - 52.109
Deferred tax assets - - - 2.960.914 2.960.914
Goodwill -net - - - 15.830.639  15.830.639
Total Assets 60.464.632 13.803.334 52.109 176.088.720 250.408.795
LIABILITIES
Financial liabilities -net 3.442.649 29.782.920 48.946.861 - 82.172.430
Trade payables -net 10.880.008 - 2.329 - 10.882.337
Due to related parties -net 1.740.927 - - - 1.740.927
Advances received - 204 - - 204
Provisions 250.956 2.940.835 11.102.995 - 14.294.786
Deferred tax liability - - - 5.098.855 5.098.855
Other liabilities -net 5.496.630 3.499.659 4.129.823 - 13.126.112
Total liabilities 21.811.170 36.223.618 64.182.008 5.098.855 127.315.651
Net liquidity position 38.653.462 (22.420.284) (64.129.899) 170.989.865 123.093.144
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3-12 1yl

31 Aralik 2006 0-3ay ay tzeri Vadesiz Toplam
VARLIKLAR

Hazir degerler 52.008.637 15.002.068 - - 67.010.705
Ticari alacaklar - net 11.006.791 4.598.465 - - 15.605.256
iligkili taraflardan alacaklar - net 270.452 - - - 270.452
Diger alacaklar - net 9.220.022 4.709 5.169 - 9.229.900
Stoklar - net 356.528 3.024.764 - - 3.381.292
Diger dénen varliklar 1.400.224 1.844.630 - - 3.244.854
Maddi varliklar - net - - - 96.911.569 96.911.569
Maddi olmayan varliklar - net - - - 83.246.005 83.246.005
Ertelenen vergi varliklar - - - 1.296.573 1.296.573
Diger duran varliklar - 130.119 - - 130.119
Pozitif/negatif serefiye - net - - - 18.160.526  18.160.526
Toplam varliklar 74.262.654 24.604.755 5.169 199.614.673 298.487.251
YUKUMLULUKLER

Finansal borglar - net 839 91.495.079 33.703.102 - 125.199.020
Ticari borglar - net 8.399.063 - 17.537.250 - 25.936.313
iligkili taraflara borglar - net 2.267.511 - - - 2.267.511
Alinan avanslar - 61.890 - - 61.890
Borg karsiliklar - net 123.969 2.894.538 8.675.601 - 11.694.108
Ertelenen vergi yukimluligu - - - 6.196.608 6.196.608
Diger yikumlUltkler - net 8.916.448 939.490 - - 9.855.938
Toplam yiikimliliikler 19.707.830 95.390.997 59.915.953 6.196.608 181.211.388
Net likidite acig 54.554.824 (70.786.242) (59.910.784) 193.418.065 117.275.863

Sermaye riski yonetimi
Sermayeyi yonetirken Sirket’in hedefleri, ortaklarina getiri, diger hissedarlara fayda saglamak ve sermaye maliyetini
azaltmak amaciyla en uygun sermaye yapisini sirdirmek icin Sirket’in faaliyetlerinin devamini saglayabilmektir.

Sermaye yapisini korumak veya yeniden duzenlemek icin Sirket ortaklari, ortaklara 6édenen temettu tutarini SPK

mevzuatinin izin verdigi élcllerde degistirebilir, sermayeyi hissedarlara iade edebilir, yeni hisseler ¢ikarabilir ve
borclanmayi azaltmak icin varliklarini satabilir.
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3-12 Over Without

31 December 2006 0 - 3 months months 1 year maturities Total
ASSETS

Cash and cash equivalents 52.008.637 15.002.068 - - 67.010.705
Trade receivables -net 11.006.791 4.598.465 - - 15.605.256
Due from related parties -net 270.452 - - - 270.452
Other receivables -net 9.220.022 4.709 5.169 - 9.229.900
Inventories -net 356.528 3.024.764 - - 3.381.292
Other current assets 1.400.224 1.844.630 - - 3.244.854
Property, plant and equipment -net - - - 96.911.569 96.911.569
Intangible assets -net - - - 83.246.005 83.246.005
Deferred tax assets - - - 1.296.573 1.296.573
Other non current assets - 130.119 - - 130.119
Goodwill -net - - - 18.160.526 18.160.526
Total Assets 74.262.654 24.604.755 5.169 199.614.673 298.487.251
LIABILITIES

Financial liabilities -net 839 91.495.079 33.703.102 - 125.199.020
Trade payables -net 8.399.063 - 17.537.250 - 25.936.313
Due to related parties -net 2.267.511 - - - 2.267.511
Advances received - 61.890 - - 61.890
Provisions 123.969 2.894.538 8.675.601 - 11.694.108
Deferred tax liability - - - 6.196.608 6.196.608
Other liabilities -net 8.916.448 939.490 - - 9.855.938
Total liabilities 19.707.830 95.390.997 59.915.953 6.196.608 181.211.388
Net liquidity position 54.554.824 (70.786.242) (59.910.784) 193.418.065 117.275.863

Capital risk management

The Group’s objectives when managing capital are to safeguard the Group’s ability to continue as a going concern
in order to provide returns for shareholders and benefits for other stakeholders and to maintain an optimal capital

structure to reduce the cost of capital.

The shareholders’ of the Company, in order to maintain or modify capital structure, can change the amount of
dividends paid to shareholders, return capital to shareholders, issue new shares and sell assets to decrease
financing needs consistent with the regulations of the CMB.




CELEBI HAVA SERVISI A.S. __
1 OCAK - 31 ARALIK 2007 VE 2006 HESAP DONEMLERINE AIT
KONSOLIDE MALI TABLOLARA iLISKIN ACIKLAYICI DIiPNOTLAR

(Tutarlar aksi belirtiimedikce Yeni Turk Lirasi (“YTL”) olarak ifade edilmistir.)

Sektordeki diger sirketlerle paralel olarak Sirket sermayeyi borg/sermaye oranini kullanarak izler. Bu oran net
borcun toplam sermayeye bolinmesiyle bulunur. Net borg, nakit ve nakit benzeri degerlerin toplam borg tutarindan
(bilancoda gosterildigi gibi kredileri, ticari ve iligkili taraflara borglar icerir) diistiimesiyle hesaplanir. Toplam
sermaye, bilangoda gosterildigi gibi 6zsermaye ile net borcun toplanmasiyla hesaplanir.

31 Aralik 2007 31 Aralik 2006
Toplam borglar 94.795.694 153.402.844
Eksi: Nakit ve nakit benzeri degerler (Dipnot 4) (45.968.249) (67.010.705)
Net borc 48.827.445 86.392.139
Toplam 6zsermaye 119.929.764 112.602.992
Toplam sermaye 168.757.209 198.995.131
Borg/sermaye orani 0,29 0,43

31 Aralik 2007 31 Aralik 2006
Finansal borglar 82.172.430 125.199.020
Toplam 6zsermaye 119.929.764 112.602.992
Borg/6zsermaye orani 0,69 1,11

3.33 Finansal araclarin makul degeri
Makul deger, bir finansal aracin zorunlu bir satis veya tasfiye islemi disinda génlli taraflar arasindaki bir cari
islemde, el degistirebilecegi tutar olup, eger varsa olusan bir piyasa fiyati ile en iyi sekilde belirlenir.

Finansal araclarin tahmini makul degerleri, Grup tarafindan mevcut piyasa bilgileri ve uygun degerleme metotlari
kullanilarak belirlenmistir. Ancak, makul deger tahmini amaciyla piyasa verilerinin yorumlanmasinda muhakeme
kullanilir. Dolayisiyla, mali tablolarda yer alan tahminler, Grup’un bir glincel piyasa isleminde elde edebilecegi
tutarlari gbstermeyebilir.

Asagidaki yontem ve varsayimlar, makul deg@eri belirlenebilen finansal araclarin makul deg@erlerinin tahmininde
kullanilmistir:

Parasal varliklar
Dénem sonu kurlariyla gevrilen dévize dayall olan bakiyelerin makul degerlerinin, kayitl degerlerine yaklastigi kabul
edilmektedir.

Nakit ve bankalardan alacaklar makul deg@erleri ile gdsteriimektedir. Vadeye kadar elde tutulacak yatirnmlarin ve

diger parasal varliklarin makul bedellerinin, kisa vadeli olmalari dolayisiyla, kayith degerlerine yaklastigi kabul
edilmektedir.
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Consistent with others in the industry, the Group monitors capital on the basis of the gearing ratio. This ratio is
calculated as net debt divided by total capital. Net debt is calculated as total borrowings (including borrowings and
trade and other payables, as shown in the consolidated balance sheet) less cash and cash equivalents. Total
capital is calculated as equity, as shown in the consolidated balance sheet, plus net debt.

31 December 2007 31 December 2006
Total borrowings 94.795.694 153.402.844
Less: Cash and cash equivalents (Note 4) (45.968.249) (67.010.705)
Net debt 48.827.445 86.392.139
Shareholders’ equity 119.929.764 112.602.992
Total equity 168.757.209 198.995.131
Gearing ratio 0,29 0,43

31 December 2007 31 December 2006
Financial liabilities 82.172.430 125.199.020
Shareholders’ equity 119.929.764 112.602.992
Liability/Shareholders’ equity 0,69 1,11

3.33 Fair value of financial instruments

Fair value is the amount at which a financial instrument could be exchanged in a current transaction between
willing parties, other than in a forced sale or liquidation, and is best evidenced by a quoted market price, if one
exists.

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

The following methods and assumptions were used to estimate the fair value of the financial instruments for which
it is practicable to estimate fair value:

Monetary assets
The fair values of balances denominated in foreign currencies, which are translated at period-end exchange rates,
are considered to approximate carrying value.

The fair values of certain financial assets carried at cost, including cash and cash equivalents are considered to
approximate their respective carrying values due to their short-term nature.
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Ticari alacaklarin, ilgili stpheli alacak karsiliklarinin kayith degerleri ile birlikte makul degerleri ile gosterildigi tahmin
edilmektedir.

Borsaya kayitl olmayan satiimaya hazir finansal varliklarin genel kabul gérmus degerleme teknikleri kullanilarak
bulunan degerleri veya maliyet degerinden deger dusikligu cikariimis degerleri makul deg@erleri olarak kabul
edilmektedir.

Parasal ylukumlulikler
Banka kredileri ile diger parasal yukimltltklerin makul bedellerinin, kisa vadeli olmalarindan dolayi kayith
degerlerine yaklastigi kabul edilmektedir.

Ddviz cinsinden olan uzun vadeli krediler dénem sonu kurundan cevrilir ve bundan dolayr makul bedelleri kayitl
degerlerine yaklasir.

Ticari borglar, makul degerlerine yaklasik degerler ile gésterilmistir.

3.34 Karsilagtirmalar
Gerektigi durumlarda cari donem finansal tablolarindaki siniflandirma degisiklikleri, tutarli olmasi agisindan énceki
dénem finansal tablolarina da uygulanir.

3.35 Netlestirme

Finansal varlik ve yukumlulUkler, gerekli kanuni hakkin bulunmasi, s6z konusu varlik ve yukumlalUkleri net olarak
degerlendirmeye niyet olmasi veya varliklarin elde edilmesi ile yukimlGlUklerin yerine getirilmesinin birbirini takip
ettigi durumlarda net olarak gosterilirler.

3.36 Hisse senetleri ihra¢ primleri

Hisse senetleri ihra¢ primleri Sirket’in elinde bulunan bagli ortaklik ya da istirak hisselerinin nominal bedelinden
daha yUksek bir fiyat Gzerinden satiimasi neticesinde olusan farki ya da Sirket’in iktisap ettigi sirketler ile ilgili
cikarmis oldugu hisselerin nominal degerleri ile makul degerleri arasindaki farki temsil eder.

3.37 Onemli muhasebe tahminleri ve kararlari

Dénem mali tablolarin hazirlanmasi, bilango tarihi itibariyle raporlanan varliklar ve yukidmlultklerin tutarlarini, sarta
bagl varliklarin ve yikimluluklerin agiklanmasini ve hesap dénemi boyunca raporlanan gelir ve giderlerin tutarlarini
etkileyebilecek tahmin ve varsayimlarin kullaniimasini gerektirmektedir. Bu tahmin ve varsayimlar, Grup ydnetiminin
mevcut olaylar ve islemlere iligkin en iyi bilgilerine dayanmasina ragmen, fiili sonuglar varsayimlardan farklilik
gosterebilir.
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The carrying values of trade receivables along with the related allowances for uncollectibility are estimated to be
their fair values.

The fair values of financial assets which are not quoted on the market are determined through the application of
generally accepted valuation techniques or by their historical costs after impairment losses are deducted.

Monetary liabilities
The fair values of short-term bank borrowings and other monetary liabilities are considered to approximate their
respective carrying values due to their short-term nature.

Long-term borrowings, which are denominated in foreign currencies, are translated at period-end exchange rates
and accordingly their carrying amounts approximate their fair values.

Trading liabilities have been estimated at their fair values.

3.34 Comparatives
Comparative financial information is reclassified to enable conformity with the presentation of the current period
financial statements where necessary.

3.35 Offsetting

Financial assets and liabilities are offset and reported in the net amount when there is a legally enforceable right or
when there is an intention to settle the assets and liabilities on a net basis or realize the assets and settle the
liabilities simultaneously.

3.36 Share Premiums
Share premiums represent the difference between the nominal values and the fair values of the Group shares
issued or the difference between the sale price of shares of subsidiaries and their nominal values.

3.37 Significant accounting estimates, assumptions

The preparation of financial statements necessitates the use of estimates and assumptions that affect asset and
liability amounts reported as of the balance sheet date, explanations of contingent liabilities and assets; and
income and expense amounts reported for the accounting period. Although these estimates and assumptions are
based on all management information related to the events and transactions, actual results may differ from them.




DIPNOT 4 - HAZIR DEGERLER

31 Aralik 2007

31 Aralik 2006

Kasa 84.423 85.702
Banka
- vadeli mevduat 33.547.984 53.564.761
- ABD Dolari 25.492.465 21.935.901
-YTL 4.563.264 5.855.661
- Euro 3.492.255 21.418.701
- Macar Forinti - 4.354.498
- vadesiz mevduat 12.335.842 13.352.837
- Euro 5.333.626 1.807.161
- Macar Forinti 5.086.307 8.872.469
- ABD Dolari 1.205.436 2.050.564
-YTL 630.005 564.015
- GBP 80.468 58.628
- Diger hazir degerler - 7.405
45.968.249 67.010.705

31 Aralik 2007 tarihi itibariyle YTL, Euro ve ABD Dolar cinsinden olan vadeli mevduatlarin etkin faiz oranlar sirasiyla
%18,11, %4,48, %4,97'dur (31 Aralik 2006: YTL: %19,55, Euro: %3,33, USD: %5,37 ile Macar Forinti: %7,2). 31
Aralik 2007 tarihi itibariyle vadeli mevduatlarin vadeleri YTL 1-113 gun, Euro 1-32 gun, ABD Dolari 1-36 gundur (31
Aralik 2006: YTL: 3-32 gun, Euro 3-62 guin, ABD Dolari: 3-182 gun ve Macar Forinti: 7 gin).

DIPNOT 5 - MENKUL KIYMETLER
Yoktur (31 Aralik 2006: Yoktur).




NOTE 4 - CASH AND CASH EQUIVALENTS

31 December 2007

31 December 2006

Cash 84.423 85.702
Banks
-time deposits 33.547.984 53.564.761
- USD 25.492.465 21.935.901
-YTL 4.563.264 5.855.661
- EUR 3.492.255 21.418.701
- Hungarian Forint - 4.354.498
- demand deposits 12.335.842 13.352.837
- EUR 5.333.626 1.807.161
- Hungarian Forint 5.086.307 8.872.469
-USD 1.205.436 2.050.564
-YTL 630.005 564.015
- GBP 80.468 58.628
- Other liquid assets - 7.405
45.968.249 67.010.705

Effective interest rates for YTL, Euro and USD time deposits are 18,11%, 4,48% and 4,97% respectively, as of 31
December 2007. (31 December 2006: YTL: 19,55%, Euro: 3,33% USD: 5,37% and Hungarian Forint: 7,2%).
Maturities of time deposits as of 31 December 2007 are YTL: 1-113 days, Euro: 1-32 days and USD: 1-36 days (31
December 2006: YTL: 3-32 days, Euro: 3-62 days USD: 3-182 days, and Hungarian Forint: 7 days).

NOTE 5 - MARKETABLE SECURITIES
None (31 December 2006: None).




DIPNOT 6 - FINANSAL BORGLAR

31 Aralik 2007

Etkin
faiz orani (%) Orijinal tutar YTL
Kisa vadeli krediler
Kisa Vadeli Banka Kredileri
Tuark Lirasi krediler - 22.249 22.249
Euro Krediler %5,58 2.000.000 3.420.400
3.442.649
Uzun vadeli kredilerin kisa vadeli kisimlari
Kredi faiz tahakkuku — Euro 150.172 256.824
Kredi faiz tahakkuku - ABD Dolari 124.703 145.242
ABD Dolari krediler %6,80 6.933.334 8.075.254
Euro krediler %7,45 12.457.958 21.305.600
29.782.920
Uzun vadeli krediler
ABD Dolari krediler %5,50 1.500.000 1.747.050
Euro krediler %6,96 27.599.000 47.199.811
48.946.861
Kayith deger Makul deger
2007 2006 2006
Uzun vadeli banka kredileri 48.946.861 33.066.453 48.863.216 30.833.524




NOTE 6 - FINANCIAL LIABILITIES

31 December 2007

Effective
interest rate (%) Original amount YTL
Short-term borrowings
Short-term borrowings
YTL borrowings - 22.249 22.249
Euro borrowings 5,58% 2.000.000 3.420.400
3.442.649
Short-term portion of long-term borrowings
Interest expense accrual-EUR 150.172 256.824
Interest expense accrual-USD 124.703 145.242
USD borrowings 6,80% 6.933.334 8.075.254
EUR borrowings 7,45% 12.457.958 21.305.600
29.782.920
Long-term borrowings
USD borrowings 5,5% 1.500.000 1.747.050
EUR borrowings 6,96% 27.599.000 47.199.811
48.946.861
Carrying Amount Fair Value
2007 2006 2007 2006

Long - term borrowings

48.946.861 33.066.453

48.863.216 30.833.524
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iskontalama igleminin etkisinin énemli olmamasindan dolayi kisa vadeli kredilerin kayitli degeri ile makul degeri
birbirine esit olarak alinmistir. Makul degerler, %6,38 (2006: %6,42) borclanma oranlarina gore iskonto edilmis nakit
akimlarina dayanir. Kisa vadeli kredilerin kayith degeri yaklasik olarak makul degerine esittir.

2006
Etkin
faiz orani (%) Orijinal tutar YTL

Kisa vadeli krediler
Kisa Vadeli Banka Kredileri
Tark Lirasi krediler - 839 839
Macar Forinti - 500.000.000 3.695.000
Euro Krediler %5,77 30.000.000 55.934.910

59.630.749
Uzun vadeli kredilerin kisa vadeli kisimlari
Kredi faiz tahakkuku - Euro 605.575 1.121.222
Kredi faiz tahakkuku - ABD Dolari 231.431 325.300
ABD Dolari krediler %6,95 6.933.333 9.745.493
Euro krediler %6,59 11.456.958 21.212.558

32.404.573
Uzun vadeli krediler
ABD Dolari krediler %6,95 8.433.333 11.853.895
Euro krediler %6,59 11.456.958 21.212.558

33.066.453

31 Aralik 2007 ve 31 Aralik 2006 itibariyle uzun vadeli kredilerin geri édeme tablosu asagidaki gibidir:

31 Aralik 2007

31 Aralik 2006

2008 - 30.958.051
2009 4.107.041 2.108.402
2010 3.766.546 -
2011 5.093.086 -
2012 ve sonrasi 35.980.188 -

48.946.861 33.066.453
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The fair value of current borrowings equals their carrying amount and the impact of discounting is not significant.
The fair values are based on cash flows discounted using a rate based on the borrowing rate of 6,38% (2006:

6,42%).
31 December 2006
Effective
Interest rate (%) Original amount YTL

Short-term borrowings
Short-term bank borrowings
YTL borrowings - 839 839
Hungary Forint borrowings - 500.000.000 3.695.000
Euro borrowings 5,77% 30.000.000 55.934.910

59.630.749
Short-term portion of long-term borrowings
Interest expense accrual-EUR 605.575 1.121.222
Interest expense accrual-USD 231.431 325.300
USD borrowings 6,95% 6.933.333 9.745.493
EUR borrowings 6,59% 11.456.958 21.212.558

32.404.573
Long-term borrowings
USD borrowings 6,95% 8.433.333 11.853.895
EUR borrowings 6,59% 11.456.958 21.212.558

33.066.453

The redemption schedule of the long-term bank borrowings as of 31 December 2007 and 31 December 2006 is as

follows:
31 December 2007 31 December 2006
2008 - 30.958.051
2009 4.107.041 2.108.402
2010 3.766.546 -
2011 5.093.086 -
2012 and over 35.980.188 -
48.946.861 33.066.453
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31 Aralik 2007 tarihi itibariyle 11.456.958 Euro tutarindaki krediler, musterek yénetime tabi ortakliklardan Celebi
IC’nin Terminal yapimina iligkin kullanmis oldugu kredilerden olugmaktadir. ilk iki yilda geri édemesi olmayan
kredilerin vadesi 3,5-4 yil araliginda olup kredilerin geri 6demesi Nisan 2006 tarihinden baslamistir. Toplam
kullanim UGzerinden alti ayda bir alti esit taksitle gerceklesmektedir.

DIPNOT 7 - TICARI ALACAKLAR VE BORCLAR

31 Aralik 2007 31 Aralik 2006

Kisa vadeli ticari alacaklar
Ticari alacaklar 18.190.780 15.615.607
Verilen depozito ve teminatlar 15.692 14.862
Stpheli ticari alacaklar 2.458.243 2.456.314
20.664.715 18.086.783
Tenzil: SUpheli alacak karsilig (2.458.243) (2.456.314)
Vadeli satiglardan kaynaklanan tahakkuk etmemis finansman geliri (24.491) (25.213)
18.181.981 15.605.256

31 Aralik 2007 tarihi itibariyle YTL, ABD Dolari ve Euro ticari alacaklar icin hesaplanan tahakkuk etmemis finansman
geliri icin kullanilan yillik etkin faiz oranlar sirasiyla, %16, 15, %4,86 ve %4,44’dir (31 Aralik 2006: %16,80, %5,33 ve
%3,63).

Grubun, alacak hesaplarini tahsil etmekteki gecmis deneyimi, ayrilan karsiliklarda g6z éntinde bulundurulmustur.

Bu nedenle Grup, olasi tahsilat kayiplari icin ayrilan karsilik disinda herhangi bir ek ticari alacak riskinin
bulunmadigina inanmaktadir.
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As of 31 December 2007, the borrowings amounting to EUR 11.456.958 comprise of the loans used by the Joint-
venture of the Group, Celebi IC for the terminal construction. The maturities of the loans which do not have to be
repaid in the first two years range from 3,5-4 years; repayment began on April 2006 and will be realised through
equal instalments in every six months.

NOTE 7 - TRADE RECEIVABLES AND PAYABLES

31 December 2007 31 December 2006

Short-term trade receivables
Trade receivables 18.190.780 15.615.607
Deposits and guarantees given 15.692 14.862
Doubtful receivables 2.458.243 2.456.314
20.664.715 18.086.783
Less: Provision for doubtful receivables (2.458.243) (2.456.314)
Less: Unearned financial income from credit sales (24.491) (25.213)
18.181.981 15.605.256

Yearly effective interest rates for trade receivables as of 31 December 2007 for the YTL, USD and EUR are 16,15%,
4,86% and 4,44%, respectively (31 December 2006: 16,80%, 5,33% and 3,63%).

The Group’s previous experience in the collection of receivables has been considered in the provisions booked.
Therefore, the Group does not foresee any additional receivable risk for the possible collection losses.
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Supheli alacak karsiliklarinin 31 Aralik 2007 ve 31 Aralik 2006 tarihleri itibariyle hareket tablolar asagidaki gibidir:

31 Aralik 2007 31 Aralik 2006

Acllig bakiyesi 2.456.314 2.418.211
Dénem gideri 1.929 38.103
Kapanig bakiyesi 2.458.243 2.456.314
Kisa vadeli ticari borg¢lar
Ticari borglar 10.885.170 25.973.607
Tenzil: Vadeli aliglardan kaynaklanan
tahakkuk etmemis finansman gideri (5.162) (40.102)
10.880.008 25.933.505

31 Aralik 2007 tarihi itibariyle ABD Dolari, Euro, GBP ve YTL kisa vadeli ticari borglar icin hesaplanan tahakkuk
etmemis finansman gideri icin kullanilan etkin faiz orani sirasiyla yillik %4,86, %4,44, %6,10, %15,96’dir (31 Aralik

2006: %5,32, %3,63, %5,26 ve %16,8).

Uzun vadeli ticari borglar

31 Aralik 2007 31 Aralik 2006

Alinan depozito ve teminatlar 2.329 2.808

DIPNOT 8 - FINANSAL KiRALAMA ALACAKLARI VE BORGLARI
2007 2006

Minimum finansal Toplam  Minimum finansal Toplam

kiralama 6demesi Faiz  yukimlilik kiralama 6demesi Faiz  yukimlilik

1 yila kadar 22,202 (22.202 - 99.851 (2.606) 97.245

1 ile 2 yil arasi 249 (249) - 26.794 (26.794) -

2 ile 3 yil arasi 564 564) - 292 (292) -

4 yil ve sonrasi - - - 479 (479) -

23.015 (23.015) - 127.416  (30.171) 97.245
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Movements of the provision for doubtful receivables for the years ended 31 December 2007 and
31 December 2006 are as follows:

31 December 2007 31 December 2006
Opening balance 2.456.314 2.418.211
Additions 1.929 38.103
Ending balance 2.458.243 2.456.314
Short-term trade payables
Trade payables 10.885.170 25.973.607
Less: Unearned credit finance charges (5.162) (40.102)
10.880.008 25.933.505

Effective interest rates for unearned credit finance charges as of 31 December 2007 for USD, Euro, GBP and YTL
are 4,86%, 4,44%, 6,10% and 15,96%, respectively (31 December 2006: 5,32%, 3,63%, 5,26% and 16,8%).

31 December 2007 31 December 2006
Long-term trade payables

Deposits and guarantees received 2.329 2.808

NOTE 8 - FINANCE LEASE RECEIVABLES AND PAYABLES

31 December 2007 31 December 2006

Minimum lease Total Minimum lease Total
payments Interest Obligation payments Interest Obligation
Less than 1 year 22202 (22.202) - 99.851 (2.606) 97.245
1to 2 years 249 (249) - 26.794  (26.794) -
2 to 3 years 564 (564) - 292 (292) -
4 years and more - - - 479 (479) -

23.015 (23.015) - 127.416  (30.171) 97.245
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DIPNOT 9 - iLISKILI TARAFLARDAN ALACAKLAR VE BORCLAR

Dénem sonlari itibariyle iligkili taraflardan alacaklar ve iligkili taraflara borglar bakiyeleri ile dénem icinde iligkili

taraflarla yapilan islemlerin 6zeti asagida verilmistir:

iligkili taraflardan alacaklar

31 Aralik 2007

31 Aralik 2006

Ortadogu Antalya Liman igletmeleri A.S. 35.189 31.997
Celebi-IC Hava Terminali isletme ve Ticaret A.S. - 75.852
Diger 23.507 47
58.696 107.896
Tenzil: Vadeli satislardan kaynaklanan tahakkuk
etmemis finansman geliri - (2.341)
58.696 105.555
Musterek yonetime tabi ortakliklardan alacaklar
Celebi IC Antalya Havalimani Terminal Yatinm ve igletme A.S. 225.913 164.897
iligkili taraflardan alacaklar - net 284.609 270.452

iligkili taraflara borglar

31 Aralik 2007

31 Aralik 2006

Celebi Holding A.S. (*) 703.323 1.306.176
Ce-Tur Celebi Turizm Ticaret A.S. 765.680 960.872
Celebi IC Hava Terminali isletme ve Ticaret A.S. 260.617 -
Ortaklara borglar 1.309 2.848
Celebi Hizmet Gida isletmeleri A.S 9.998 112
1.740.927 2.270.008

Tenzil: Vadeli aliglardan kaynaklanan tahakkuk
etmemis finansman gideri - (2.497)
1.740.927 2.267.511

(*) Celebi Holding'e olan borcun 506.838 YTL'lik (31 Aralik 2006: 1.005.534 YTL) kismi holding giderleri katilim payi
nedeniyle Sirket’e ve Celebi Guvenlik'e kesilen faturalardan kaynaklanmaktadir.
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NOTE 9 - DUE FROM AND DUE TO RELATED PARTIES

Amounts due from and due to related parties during the periods and a summary of major transactions with related

parties during the period are as follows:

Due from related parties

31 December 2007

31 December 2006

Ortadogu Antalya Liman i§letmeleri AS. 35.189 31.997
Celebi-IC Hava Terminali Isletme ve Ticaret A.S. - 75.852
Other 23.507 47
58.696 107.896
Less: Unearned financial income from sales on credit terms - (2.341)
58.696 105.555
Due from Joint-ventures
Celebi IC Antalya Havalimani Terminal Yatirim ve Igletme A.S. 225.913 164.897
Due from related parties - net 284.609 270.452

Due to related parties

31 December 2007

31 December 2006

Celebi Holding A.S. (*) 703.323 1.306.176
Ce-Tur Gelebi Turizm Ticaret A.S. 765.680 960.872
Gelebi IC Hava Terminali isletme ve Ticaret A.S. 260.617 -
Payables to shareholders 1.309 2.848
Celebi Hizmet Gida isletmeleri A.S 9.998 112

1.740.927 2.270.008
Less: Unincurred financial expense from purchase on credit terms - (2.497)

1.740.927 2.267.511

(*) YTL 506.838 portion of due to Celebi Holding (31 December 2006: YTL1.005.534) consists of invoices issued
for the Company and Celebi Glvenlik as contributions to holding expenses.
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iligkili sirketlere muhtelif satiglar

31 Aralik 2007

31 Aralik 2006

Ortadogu Antalya Liman igletmeleri A.S. 408.979 53.283
Gelebi IC Hava Terminali igletme ve Ticaret A.S. 383.851 386.899
Celebi Holding A.S. 235.500 224,575
Ce-Tur Celebi Turizm Ticaret A.S. 224.215 141.926
Gelebi Marina ve Yat igletmeciligi A.S. 124.691 -
Celebi Hizmet Gida isletmeleri Turizm Sanayi ve Ticaret A.S. 5.155 739

Celebi Hizmet Restorant isletmeleri ve Gida Turizm
ingaat Sanayi ve Ticaret A.S. 615 629
1.383.006 808.051

Misterek Yonetime tabi ortakliklara muhtelif satiglar

Celebi IC Antalya Havalimani Terminal Yatinm ve igletme A.S.

31 Aralik 2007

3.091.653

31 Aralik 2006

3.207.348

iligkili sirketlerden kira gelirleri

Celebi IC Hava Terminali isletme ve Ticaret A.S.

31 Aralik 2007

21.318.741

31 Aralik 2006

21.799.884

iligkili sirketlere 6denen personel ve miigteri tagima giderleri

31 Aralik 2007

31 Aralik 2006

Ce-Tur Celebi Turizm Ticaret A.S. 4.540.360 4.072.637
Celebi IC Hava Terminali isletme ve Ticaret A.S. 2.938.931 2.647.943
7.479.291 6.720.580

Holding giderleri katilim pay: (**)

Celebi Holding A.S.

31 Aralik 2007

9.910.720

31 Aralik 2006

9.172.638

iligkili sirketlerden genel giderler katiim payi gelirleri (***)

Celebi IC Hava Terminali isletme ve Ticaret A.S.

31 Aralik 2007

4.263.748

31 Aralik 2006

4.359.977

132

Celebi Hava Servisi 2007 Faaliyet Raporu



Sales to related parties

31 December 2007

31 December 2006

Ortadogu Antalya Liman igletmeleri A.S. 408.979 53.283
Celebi IC Hava Terminali isletme ve Ticaret A.S. 383.851 386.899
Celebi Holding A.S. 235.500 224,575
Ce-Tur Celebi Turizm Ticaret A.S. 224.215 141.926
Celebi Marina ve Yat igletmeciligi A.S. 124.691 -
Celebi Hizmet Gida Igletmeleri Turizm
Sanayi ve Ticaret A.S. 5.155 739
Celebi Hizmet Restorant isletmeleri ve Gida Turizm
ingaat Sanayi ve Ticaret A.S. 615 629
1.383.006 808.051

Sales to Joint-ventures

Celebi IC Antalya Havalimani Terminal Yatirim ve igletme A.S.

31 December 2007

3.091.653

31 December 2006

3.207.348

Rent income from related parties

Celebi IC Hava Terminali igletme ve Ticaret A.S.

31 December 2007

21.318.741

31 December 2006

21.799.884

31 December 2007

Transportation and employee expenses payable to related parties

31 December 2006

Ce-Tur Celebi Turizm ve Ticaret A.S. 4.540.360 4.072.637
Celebi-IC Hava Terminali isletme ve Ticaret A.S. 2.938.931 2.647.943
7.479.291 6.720.580

Contribution to holding expenses (**)

Celebi Holding A.S.

31 December 2007

9.910.720

31 December 2006

9.172.638
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31 Aralik 2007

iligkili girketlerden diger alimlar (****)

31 Aralik 2006

Ce-Tur Celebi Turizm Ticaret. A.S. 2.441.731 2.597.160
Celebi Holding A.S. 2.112.714 490.375
Gelebi- IC Hava Terminali isletme ve Ticaret A.S. 8.901 373.549
Celebi Hizmet Gida isletmeleri Turizm Sanayi ve Ticaret A.S. 6.155 25.260

Celebi Hizmet Restorant isletmeleri ve Gida Turizm
ingaat Sanayi ve Ticaret A.S. - 5.449
4.569.501 3.491.793

31 Aralik 2007
Misterek Yonetime tabi ortakliklardan muhtelif aliglar

Terminal Yatinm ve igletme A.S. Celebi IC Antalya Havalimani 303.360

31 Aralik 2006

355.310

31 Aralik 2007
iligkili sirketlerden alinan maddi ve maddi olmayan duran varliklar

Celebi Holding A.S. 21.782

31 Aralik 2006

169.504

(**) Gelebi Holding A.S.’ye 6denen holding giderleri katilim paylari Celebi Hava Servisi A.S. ve Celebi Guvenlik
Sistemleri ve Danismanlik A.S.’nin Gelebi Holding A.S.'den aldigi hukuki danismanlik, mali danismanlik ve insan
kaynaklari danismanlik hizmetlerini icermektedir. Bu giderler Celebi Holding A.$.’nin istirakleri arasinda kisi sayilari,
sirket cirolari ve aktif blyukltkleri gibi kriterler dikkate alinarak olusturulan anahtar vasitasiyla dénemler arasinda

tutarl bir sekilde yapiimaktadir.

(***) Celebi IC’nin yap-islet-devret kapsaminda yapmis oldugu dis hatlar terminalinde, yapilan s6zlesme ve
yonetim plani geregi Gelebi-IC Hava Terminali isletme ve Ticaret A.S.'ye kiralanan ofis ve igletme mahalleri kira

bedelleri Uzerinden hesaplanan katihm paylardir.

(****) Diger alimlar, arag kirasi, organizasyon bedelleri ve diger sair giderlerden olugmaktadir. iligkili sirketlerden
diger alimlar altinda siniflandirilan Celebi Holding A.S.’den yapilan alimlar, direkt Sirket’le ilgili, Sirket nam ve
hesabina Celebi Holding A.S. tarafindan yurutulen is gelistirme projeleri ve ihaleler ile ilgili Sirket’e yansitilan

masraflardan olugsmaktadir.
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31 December 2007

General expenses contribution income from related companies (***)

Celebi IC Hava Terminali isletme ve Ticaret A.S. 4.263.748

31 December 2006

4.359.977

31 December 2007

Other purchases from related parties (****)

31 December 2006

Ce-Tur Celebi Turizm Ticaret. A.S. 2.441.731 2.597.160
Celebi Holding A.S. 2.112.714 490.375
Celebi- IC Hava Terminali isletme ve Ticaret A.S. 8.901 373.549
Gelebi Hizmet Gida igletmeleri Turizm Sanayi ve Ticaret A.S. 6.155 25.260

Celebi Hizmet Restorant isletmeleri
Gida Turizm ingaat Sanayi ve Ticaret A.S. - 5.449
4.569.501 3.491.793

31 December 2007
Other purchases from Joint-ventures

Celebi - IC Antalya Havalimani Terminal Yatirm ve isletme A.S. 303.360

31 December 2006

355.310

31 December 2007
Tangible and intangible asset purchases from related parties

Celebi Holding A.S. 21.782

31 December 2006

169.504

(**) Contribution paid to Gelebi Holding A.S. for services (legal counselling, financial consultancy and human
resource consultancy) provided to Celebi Hava Servisi and Celebi Guvenlik Sistemleri ve Danismanlik A.S. by
Celebi Holding A.S. These expenses have been consistently incurred between periods and participations in Celebi
Holding A.S, in the consideration of criteria such as staff number, company turnover and asset size.

(***) Contribution income comprises of rental income from offices and locations leased to Celebi IC Hava
Terminali isletme ve Ticaret A.S. in accordance with the agreement and management plans and contributions to

commonly used electricity, heating and other expenses incurred within the terminal.

(****) Other purchases include vehicle rent, organisational cost and other expenses. Purchases from Celebi

Holding A.S. that are classified under other purchases from related parties are comprised of expenses directly
related to the Company that are business development projects and tenders executed and followed up Celebi
Holding A.S.
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31 Aralik 2007 ve 2006 tarihleri itibariyle iliskili taraflar lehine, kredilerle ilgili verilen kefaletler asagidaki gibidir:

31 Aralik 2007 31 Aralik 2006
ABD Dolari YTL ABD Dolari YTL
Celebi Holding A.S. - 25.750.000 - 25.750.000
Celebi IC (*) 45.154.000 - 45.154.400 -

(*) Celebi IC 90.308.800 ABD Dolari (2006: 90.308.800 ABD Dolari) tutarinda kredi i¢in s6zlesme imzalamis olup,
Grup bu kredilerin %50’sine garanti vermis bulunmaktadir. S6z konusu kredi tutari, yapilan geri 6demeler sonrasi
31 Aralik 2007 tarihi itibariyle 11.456.958 Euro’dur.

Ust diizey yoneticilere saglanan faydalar:

31 Aralik 2007 31 Aralik 2006
Yoneticilere saglanan menfaatler 5.519.858 4.998.693
DIPNOT 10 - DIGER ALACAKLAR VE BORCLAR
31 Aralik 2007 31 Aralik 2006
Kisa Vadeli Diger Alacaklar
iadesi talep edilen KDV 1.436.820 6.634.312
Vergi Dairesinden Alacaklar 276.800 104.028
Saticilara verilen avanslar 172.523 113.374
Gelir tahakkuklari 150.383 -
Personele verilen avanslar 110.480 56.742
CGHH’in eski ortaklarindan alacaklar (*) - 2.274.369
Diger cesitli alacaklar 19.052 47.075
2.166.058 9.229.900

(*) CGHH’in eski ortaklarindan alacaklar, CGHH tarafindan musterilerine saglanan hizmet karsiliginin CGHH yerine
kurucu uyelerin hesaplarina édenen tutarlardan ve CGHH satin alim surecine iliskin nihai iktisap bedeli ile ilgili
827.657 YTLlik alacak tutarindan olusmakta olup 27 Nisan 2007 tarihinde varilan anlagsma sonucu ticari borclardaki
faturalara mahsup edilmek suretiyle kapatiimigtir.

DIPNOT 11 - CANLI VARLIKLAR
Yoktur (31 Aralik 2006: Yoktur).
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Guarantees given to related parties as of 31 December 2007 and 31 December 2006 are detailed below:

31 December 2007

31 December 2006

Celebi Holding A.S.
Celebi IC (*)

UsD YTL

- 25.750.000

45.154.400 -

UsD YTL

- 25.750.000

45.154.400 -

(*) Celebi IC signed an agreement for the borrowings amounting to USD 90.308.800 (2006: USD 90.308.800). The
Company gave a guarantee for 50% of these borrowings. Related borrowing amount has been EUR 11.456.958 as

of 31 December 2007 after repayments.

Remuneration paid to top management:

Remuneration paid to top management

31 December 2007

5.519.858

31 December 2006

4.998.693

NOTE 10 - OTHER RECEIVABLES AND PAYABLES

Other short-term receivables

31 December 2007

31 December 2006

Value-added tax (“VAT”) to be refunded 1.436.820 6.634.312
Receivables from Tax Office 276.800 104.028
Advances given to suppliers 172.523 113.374
Income accruals 150.383 -
Advances given to personnel 110.480 56.742
Receivables from the previous shareholders of CGHH (*) - 2.274.369
Other miscellaneous receivables 19.052 47.075

2.166.058 9.229.900

(*) The receivables from the previous shareholders of CGHH are composed of the amounts paid to the accounts of
founding members in place of CGHH in return for the services rendered by CGHH to its customers and
furthermore, include the credit note amounting to YTL827.657 regarding the completion procedure of the

acquisition of CGHH. This amount has been deducted from trade payables as of 27 April 2007.

NOTE 11 - BIOLOGICAL ASSETS
None (31 December 2006: None).
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DIPNOT 12 - STOKLAR

31 Aralik 2007 31 Aralik 2006

Ticari mallar 348.645 450.319
Diger stoklar 4.010.729 2.930.973
Verilen Siparis Avanslari 21.146 -
4.380.520 3.381.292

Diger stoklar yakit, bagaj etiketi, ugus karti, muhtelif matbuat, elbise ve yedek parca stoklarini icermektedir.

DIPNOT 13 - DEVAM EDEN iNSAAT SOZLESMELERI ALACAKLARI VE HAKEDIS BEDELLERI
Yoktur (31 Aralik 2006: Yoktur).

DIPNOT 14 - ERTELENEN VERGI VARLIKLARI VE YUKUMLULUKLERI

Ertelenen vergiler

Tuark vergi mevzuati, ana ortaklik olan sirketin bagh ortakliklari ve istiraklerini konsolide ettigi mali tablolari Gzerinden
vergi beyannamesi vermesine olanak tanimamaktadir. Bu sebeple bu konsolide mali tablolara yansitilan vergi
karsiliklari, tam konsolidasyon kapsamina alinan tim gsirketler igin ayri ayr hesaplanmistir.

Grup, ertelenen vergi varlik ve yukimlulGklerini, bilango kalemlerinin yasal ve SPK Muhasebe Standartlar uyarinca
hazirlanmis mali tablolarda farkli degerlendiriimeleri sonucunda ortaya cikan gegici farklarin etkilerini dikkate alarak
hesaplamaktadir. S6z konusu gegici farklar genellikle gelir ve giderlerin, Vergi Kanunlari ve SPK Muhasebe
Standartlar’'na gére degisik raporlama dénemlerinde muhasebelesmesinden ortaya gikmaktadir. ileriki donemlerde
gerceklesecek gegici farklar Gzerinden yukumliluk metoduna gére hesaplanan ertelenen vergi varliklari ve
yukamlullkleri icin uygulanan oran %20’dir (31 Aralik 2006: %20). Macaristan igin s6z konusu oran %20’dir.

138 Celebi Hava Servisi 2007 Faaliyet Raporu



NOTE 12 - INVENTORIES

31 December 2007 31 December 2006

Trade goods 348.645 450.319
Other inventories 4.010.729 2.930.973
Order advances given 21.146 -
4.380.520 3.381.292

Other inventories include fuel oil, baggage sticker, boarding passes, miscellaneous periodicals, clothes and spare
parts.

NOTE 13 - BALANCES RELATED TO CONSTRUCTION CONTRACTS
None (31 December 2006: None).

NOTE 14 - DEFERRED TAX ASSETS AND LIABILITIES

Deferred tax

Turkish Tax Legislation does not allow the main company to declare its tax return in the consolidated financial
statements of all its affiliates and subsidiaries. For this purpose, tax provisions disclosed in consolidated financial
statements are calculated separately for each company that is in the context of full consolidation.

The Group recognises deferred tax assets and liabilities based upon temporary differences arising between their
financial statements as reported for CMB Communiqué purposes and its statutory tax financial statements.
Temporary differences generally arise due to the recording of incomes and expenses in different reporting periods
according to Tax Laws and CMB Accounting Standards. Deferred income taxes will be calculated on temporary
differences that are expected to be realised or settled based on the taxable income in the coming years under the
liability method using a principal tax rate of 20% (31 December 2006: 20%). The related ratio for Hungary is 20%.
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1 OCAK - 31 ARALIK 2007 VE 2006 HESAP DONEMLERINE AIT
KONSOLIDE MALI TABLOLARA iLISKIN ACIKLAYICI DIiPNOTLAR

(Tutarlar aksi belirtiimedikce Yeni Turk Lirasi (“YTL”) olarak ifade edilmistir.)

31 Aralik 2007 ve 31 Aralik 2006 tarihleri itibariyle birikmis gegici farklar ve ertelenen vergi varlik ve
yukumluldklerinin bilanco tarihleri itibariyle yurtrlikteki vergi oranlar kullanilarak hesaplamalarinin dékimu

asagidaki gibidir:

Vergilendirilebilir
birikmis gecici farklar

Ertelenen vergi
varliklari/yakimlilikleri

2007 2006 2007 2006

Kullanilmamig mali zararlar (*) (11.905.332) (6.421.507) 2.381.066 1.284.301
SWAP sozlesmeleri kur degerlemeleri (1.998.977) - 399.796 -
Maddi ve maddi olmayan duran

varliklarin kayith degerleri ile vergi

matrahi arasindaki net fark (676.019) 66.460 135.204 (13.292)
izin kargiligi (201.367) (123.969) 40.273 24.794
Kidem tazminati karsiligi (22.874) (3.850) 4.575 770
Ertelenen vergi varliklari - net 2.960.914 1.296.573
Maddi ve maddi olmayan duran

varliklarin kayith degerleri ile vergi

matrahi arasindaki net fark 33.818.736 37.617.492 (6.763.747) (7.523.498)
Kidem tazminati karsiligi (8.521.027) (3.089.409) 704.205 617.882
Ertelen sigorta tazminat geliri (1.747.050) - 349.410 -
izin kargiligi (1.406.203) (1.139.875) 281.241 227.975
Tahakkuk eden satis komisyonlari (1.011.487) (1.430.315) 202.297 286.063
Dava karsiliklari (312.735) (297.412) 62.547 59.482
Tahakkuk eden personel

ikramiye giderleri (256.850) (614.008) 51.370 122.802
Supheli alacak karsilig (49.781) (49.781) 9.956 9.956
Tahakkuk etmemis finansman giderleri) (24.491) (25.213) 4.898 5.043
Tahakkuk etmemis finansman gelirleri 5.162 52.845 (1.032) (10.569)
Diger - (41.285) - 8.256
Ertelenen vergi yikimliliikleri - net (5.098.855) (6.196.608)

(*) Macar vergi sisteminde kullaniimamig mali zararlarin taginmasiyla ilgili olarak zaman sinirlamasi yoktur.
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The breakdown of cumulative temporary differences and the resulting deferred tax assets/(liabilities) provided at 31
December 2007 and 31 December 2006 using the enacted future tax rates is as follows:

Cumulative Taxable
Temporary Differences

Deferred Tax
Assets/Liabilities

31 December

31 December

31 December

31 December

2007 2006 2007 2006
Non deductible financial losses (*) (11.905.332) (6.421.507) 2.381.066 1.284.301
SWAP contracts foreign currency valuations (1.998.977) - 399.796 -
Net difference between the tax base and
carrying amount of property plant and
equipment and intangible assets (676.019) 66.460 135.204 (13.292)
Provision for vacation pay (201.367) (123.969) 40.273 24.794
Provision for employment
termination benefits (22.874) (3.850) 4.575 770
Net deferred tax asset 2.960.914 1.296.573
Net difference between the tax base and
carrying amount of property plant and
equipment and intangible assets 33.818.736 37.617.492 (6.763.747) (7.523.498)
Provision for employment
termination benefits (3.521.027) (3.089.409) 704.205 617.882
Deferred insurance claim recovery (1.747.050) - 349.410 -
Provision for vacation pay (1.406.203) (1.139.875) 281.241 227.975
Accrued sales commissions (1.011.487) (1.430.315) 202.297 286.063
Provision for legal claims (812.735) (297.412) 62.547 59.482
Personnel bonus accrual (256.850) (614.008) 51.370 122.802
Provision for doubtful receivables (49.781) (49.781) 9.956 9.956
Unincurred financial expenses (24.491) (25.213) 4.898 5.043
Unearned financial income 5.162 52.845 (1.032) (10.569)
Other - (41.285) - 8.256
Net deferred tax liability (5.098.855) (6.196.608)

(*) There is no expiration of the carry-forward tax losses in the Hungary Tax System.




Ertelenen vergi hareket tablosu asagida belirtilmistir:

31 Aralik 2007

31 Aralik 2006

Dénem basi (4.900.035) (4.512.833)
Yabanci para ¢evrim farki (178.447) 6.012
Bagl ortaklik satin alimi nedeniyle ertelenen vergi varligi artis - 1.255.725
Cari dénem ertelenen vergi geliri/(gideri) (Dipnot 41) 2.940.541 (1.648.939)
Dénem sonu (2.137.941) (4.900.035)

DiIPNOT 15 - DIGER DONEN/DURAN VARLIKLAR VE KISA/UZUN VADELi YOKUMLULUKLER

Diger D6énen Varliklar

31 Aralik 2007

31 Aralik 2006

Pesin 6édenen giderler 2.586.119 2.592.414
Pesin 6édenen vergi ve fonlar - 267.654
Devreden KDV 16.128 384.786
Kurumlar vergisi alacagi 684.302 -

3.286.549 3.244.854

Diger Duran Varliklar

31 Aralik 2007

31 Aralik 2006

Pesin 6édenen giderler 6.215 5.875
Verilen depozito ve teminatlar 2.283 18.984
Diger alacaklar 43.611 105.260

52.109 130.119




Deferred tax movement table is indicated below:

31 December 2007

31 December 2006

Beginning balance (4.900.035) (4.512.833)
Currency translation adjustment (178.447) 6.012
Increase in deferred tax asset due

to acquisition of affiliates - 1.255.725
Current period deferred tax income/(expense) (Note 41) 2.940.541 (1.648.939)
Ending balance (2.137.941) (4.900.035)

NOTE 15 - OTHER CURRENT/NON-CURRENT ASSETS AND LIABILITIES

31 December 2007
Other current assets

31 December 2006

Prepaid expenses 2.586.119 2.592.414
Prepaid taxes and funds - 267.654
Transferred VAT 16.128 384.786
Corporate taxes receivable 684.302 -

3.286.549 3.244.854

31 December 2007

Other non-current assets

31 December 2006

Prepaid expenses 6.215 5.875
Deposits and guarantees given 2.283 18.984
Other receivables 43.611 105.260

52.109 130.119
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31 Aralik 2007 31 Aralik 2006

Diger Kisa Vadeli Yiikiimlulikler
Odenecek maas ve Ucret tahakkuklari 3.589.990 3.178.518
Odenecek sosyal glivenlik kesintileri 1.949.335 2.846.197
Odenecek vergi ve fonlar 1.512.726 1.748.325
Gelecek aylara ait gelirler 378.237 325.630
Odenecek ikramiye tahakkuklari 364.425 743.673
Odenecek kurumlar vergisi (Dipnot 41) 259.078 212.049
Diger cesitli borglar ve yakiumlilikler 942.498 801.546
8.996.289 9.855.938
31 Aralik 2007 31 Aralik 2006

Diger Uzun Vadeli Yukumluliikler
SWAP sdzlesmeleri (Not 31) 2.369.158 -
Ertelenen sigorta tazminat geliri (*) 1.747.050 -
Gelecek dénemlere ait gelirler 13.615 -
4.129.823 -

(*) Ertelenen sigorta tazminat gelirinin tamami Sirket’in Atattirk Havalimani C Terminali’nde bulunan kargo -
antreposunda meydana gelen yangin (Dipnot 44) nedeniyle zarar gérmus 3. sahislara ait emtiaya iliskin 31 Aralik
2007 tarihi itibariyle tamami tahsil edilmis ve Sirket tarafindan Sirket'in yangindan hukuken sorumlu tutulmasi
durumunda kullaniimasi éngérulen 1.500.000 ABD Dolari tutarindaki yangin sigorta policesi ile ilgilidir.

DIPNOT 16 - FINANSAL VARLIKLAR
Yoktur (2006: Yoktur).

DIPNOT 17 - POZITiF/NEGATIF SEREFIYE
31 Aralik 2007 ve 2006 tarihleri itibariyle pozitif serefiye asagidaki gibidir:
31 Aralik 2007 31 Aralik 2006

CGHH alimindan kaynaklanan serefiye 15.830.639 18.160.526
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Other short-term liabilities

31 December 2007

31 December 2006

Wages and salaries payable 3.589.990 3.178.518
Social security payables 1.949.335 2.846.197
Taxes and funds payable 1.512.726 1.748.325
Deferred income 378.237 325.630
Accrued bonus payable 364.425 743.673
Corporate taxes payable (Note 41) 259.078 212.049
Other miscellaneous liabilities 942.498 801.546

8.996.289 9.855.938

Other long-term liabilities

31 December 2007

31 December 2006

SWAP agreements (Note 31) 2.369.158 -
Deferred insurance claim recovery (*) 1.747.050 -
Deferred other revenues 13.615 -

4.129.823 -

(*) The deferred insurance claim recovery amount is comprised of the insurance policy related to the goods of

third parties amounting to USD1.500.000 which has been fully collected as of 31 December 2007 and is planned to
be utilized by the Company under the circumstances that the Company is found to be liable for the losses incurred
during the fire that broke out in Ataturk Airport (“AHL”) Terminal C (Note 44).

NOTE 16 - FINANCIAL ASSETS
None (31 December 2006: None).

NOTE 17 - POSITIVE/NEGATIVE GOODWILL

Positive goodwill for the years ended 31 December 2007 and 31 December 2006 is as follows:

Goodwill due to acquisition of CGHH

31 December 2007

15.830.639

31 December 2006

18.160.526
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Sirket, Budapeste Havalimanr'nda havaalani yer hizmeti vermekte olan Budapest Airport Handling Kereskedelmi es
Szolgaltato Korlatolt Feledssegl Tarsasag (“BAGH”) Sirketi hisselerinin iktisap edilmesi amaciyla, s6z konusu
sirketin hisselerinin %100’tUne sahip olan Macaristan Budapeste’de mukim Budapest Airport Budapest Ferihegy
Nemzetkdzi Repiildter Uzemeltetd Zartkortien Mikéd®d Reszvenytarsasag (‘Ba Zrt") Sirketi tarafindan 7 Agustos
2006 tarihinde acilan ihaleye katilmistir. Sirket, ihaleyi kazandidi konusunda 14 AJustos 2006 tarihinde
bilgilendirilmis olup, s6z konusu hisse devrini gerceklestirebilmek i¢in 22 Eylul 2006 tarihinde kurulan Celebi
Tanacsado Korlatolt Feledssegu Tarsasag” ("Celebi Kft") Sirketi’ne kurucu ortak olarak istirak etmistir. 26 Ekim 2006
tarihindeki aim sonra BAGH Sirketi’nin resmi ismi Celebi Ground Handling Hungary Féldi Kiszolgal6é Korlatolt
FelelCEsségi Tarsasag (“CGHH”) olarak deg@ismistir.

26 Ekim 2006 tarihi itibariyle bagimsiz degerleme sirketi American Appraisal Hungary Ltd. tarafindan yapilan
calisma sonrasinda CGHH’nin elde edilen net aktiflerin makul degeri 31.287.893 YTL olarak tespit edilmis olup,
Celebi Kit tarafindan 6.691.261 bin Macar Forintinin (25.593.870 Euro) karsiligi olan 49.448.419 YTL bedelle satin
alinmistir. Satin alim, UFRS 3 “isletme Birlesmeleri” hiikiimleri uyarinca muhasebelestiriimis olup satin alim sonrasi
hesaplanan 18.160.526 YTL tutarindaki serefiye 31 Aralik 2006 tarihli konsolide mali tablolara yansitilmistir. 31 Aralik
2007 tarihli konsolide mali tablolarin hazirlanig tarihi itibariyle satin alim fiyatinin kesinlesmesinden dolayi nihai satin
alim fiyati 6denen tutardan 827.657 YTL kadar daha az gerceklesmistir.

CGHH’nin alimindan kaynaklanan serefiye, CGHH’nin tanimlanabilir varliklarinin, yukimluliklerinin ve sarta bagl
yUkUmldlGklerinin satin alim tarihindeki makul degerleri ile satin alim degeri arasindaki farktan olusmaktadir. Bu
alimdan kaynaklanan serefiye tutari, islemin bilanco tarihine yakin zamanda gerceklesmesi ve satin alim fiyatinin
kapali zarf usulli yapilan ihale sonucu belirlenmesinden dolay! 31 Aralik 2007 ve 2006 tarihleri itibariyle herhangi bir
deger disUklugu olmadigr varsayilmistir. 2007 yili igerisinde bagh ortaklik (CGHH) alimina iliskin serefiye detayi
asa@idaki gibidir (isletme Birlesmelerine iliskin diger aciklamalar Dipnot 32’de sunulmustur):

Satin alim tutan 49.448.419
Tenzil: Tanimlanabilir varlik, yakamlultkler

ve sarta bagh yikamlilGklerin makul degerleri (831.287.893)
Nihai satin alim dlzeltmesi (827.657)
Yabanci para cevrim farklari (1.502.230)
Serefiye 15.830.639

DIPNOT 18 - YATIRIM AMACLI GAYRIMENKULLER
Yoktur (2006: Yoktur).
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The Company participated in the tender offer on 7 August 2006 opened by the Budapest Airport Budapest
Ferihegy Nemzetkézi Repiildter Uzemeltetd Zartkériien Milkédd Reszvenytarsasag ("Ba Zrt") company resident in
Budapest, Hungary for the acquisition of the Budapest Airport Handling Kereskedelmi es Szolgaltato Korlatolt
Feledssegl Tarsasag (“BAGH”) company that provides ground handling services at Budapest Airport and in which
(“Ba Zrt”) has a 100% share. The company was informed of winning the tender offer on 14 August 2006 and is
participating in the Celebi Tanacsado Korlatolt Feledssegu Tarsasag” ("Celebi Kft.") company founded on 22
September 2006 as a founding shareholder for the realisation of the abovementioned share transfer. The trade
name of the company BAGH was changed to Celebi Ground Handling Hungary Féldi Kiszolgalé Korlatolt
Feledssegl Tarsasag (“CGHH”) after the acquisition dated 26 October 2006.

After the studies of the independent valuation company named American Appraisal Hungary Ltd., fair value of the
net assets of CGHH was determined to be YTL31.287.893 as of 26 October 2006 and acquired by Celebi Kft at a
price of YTL49.448.419 which is the YTL equivalent of 6.691.261 thousand Hungarian Forint (EUR25.593.870). The
acquisition has been accounted for according to the clauses of IFRS 3 “Business Combinations” and the goodwill
amounting to YTL18.160.526 projected after the acquisition has been reflected in the financial statements at 31
December 2006. At 31 December 2007, after finalizing the completion statements the final purchase price of the
Company has been determined to be less than the amount paid at 31 December 2006 by YTL827.657.

It is assumed that there is no impairment for the goodwill arising from the acquisition at 31 December 2007 and 31
December 2006, since the transaction has been realised at a date close to the balance sheet date and the
acquisition price has been determined by a sealed tender. Goodwill details relating to the acquisition of the
Subsidiary (CGHH) in 2007 are below (Other explanations regarding to business combinations are presented in the
Note 32).

Acquisition amount 49.448.419
Less: Fair values of assets, liabilities and contingent liabilities (31.287.893)
Final purchase price adjustment (827.657)
Currency translation adjustment (1.502.230)
Goodwill 15.830.639

NOTE 18 - INVESTMENT PROPERTY
None (31 December 2006: None).
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DIPNOT 19 - MADDI VARLIKLAR

31 Aralik 2007 tarihinde sona eren hesap dénemindeki maddi duran varlik hareketleri asagidaki gibidir:

Yabanci
Acihig para cevrim Kapanig
1 Ocak 2007 ilaveler Cikiglar Transferler Farklari 31 Aralik 2007
Maliyet

Makine, tesis ve cihazlar 117.755.698  5.392.002 (1.449.216) 470.271 (219.865) 121.948.890
Tasitlar 16.386.396  2.942.254 (63.065) - (879.802) 18.385.783
Demirbaglar 10.949.169 906.452 (10.670) (2.248) (42.990) 11.799.713
Ozel maliyetler (*) 54.257.932  9.139.654 (3.431) - - 63.394.155
Verilen avanslar 1.167.366 577.208 - (1.656.925) - 87.649
200.516.561 18.957.570 (1.526.382) (1.188.902) (**) (1.142.657) 215.616.190

Birikmis amortisman
Makine, tesis ve cihazlar (73.021.216) (7.184.935) 920.4083 - 4531 (79.281.217)
Tasitlar (3.408.910) (2.368.501) 60.474 - 31.611 (5.685.326)
Demirbaglar (9.485.483) (633.595) 9.313 - 10.208 (10.099.557)
Ozel maliyetler (*) (17.689.383) (3.991.218) 57 - - (21.680.544)
(103.604.992) (14.178.249) 990.247 - 46.350 (116.746.644)

Net defter degeri 96.911.569

98.869.546

(*) Sirket'in faaliyet gésterdigi havaalanlarinda insa etmis oldugu istasyonlarin bulundugu arsalar DHMi’den
kiralanmistir. Bu arsalarin Uzerindeki istasyon binalar Grup tarafindan yaptiriimis ve Grup’un maddi duran
varliklarina 6zel maliyet olarak kaydedilmistir. 31 Aralik 2007 tarihi itibariyle bu istasyonlarin net defter degeri
38.437.244 YTL'dir. Grup’un DHMIi ile yaptigi kiralama anlagmalari bir yil igin gegerli olup her sene basinda
yenilenmektedir. Grup bu istasyon binalarini ekonomik émri olan 15 yil icerisinde amortismana tabi tutmaktadir.
DHMi’nin bu sre iginde kira sézlesmesini yenilememesi durumunda Grup’un séz konusu 6zel maliyetlerini daha
kisa bir sure icerisinde amortismana tabi tutmasi gerekebilir.

(**) Maddi olmayan varliklara transfer edilen tutarlardan olugsmaktadir.
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NOTE 19 - PROPERTY, PLANT AND EQUIPMENT

Movements in property, plant and equipment for the year ended 31 December 2007 are as follows:

Currency
Opening translation Closing
1 January 2007 Additions  Disposals Transfers  adjustments 31 December 2007

Cost
Machinery and equipment 117.755.698 5.392.002 (1.449.216) 470.271 (219.865) 121.948.890
Vehicles 16.386.396 2.942.254 (63.065) - (879.802) 18.385.783
Furniture and fixtures 10.949.169 906.452 (10.670) (2.248) (42.990) 11.799.713
Leasehold
improvements (*) 54.257.932 9.139.654 (8.431) - - 63.394.155
Advances given 1.167.366 577.208 - (1.656.925) - 87.649
200.516.561 18.957.570 (1.526.382)(1.188.902) (**) (1.142.657) 215.616.190
Accumulated depreciation
Machinery and equipment (73.021.216)  (7.184.935) 920.403 - 4.531 (79.281.217)
Vehicles (3.408.910) (2.368.501) 60.474 - 31.611 (5.685.326)
Furniture and fixtures (9.485.483) (633.595) 9.313 - 10.208 (10.099.557)
Leasehold improvements (17.689.383)  (3.991.218) 57 - - (21.680.544)
(103.604.992) (14.178.249) 990.247 - 46.350 (116.746.644)
Net book value 96.911.569 98.869.546

(*) The land plots where the stations were constructed by Celebi Hava Servisi A.S in the airports within which it
operates were rented from the DHMI. The station buildings on this land were constructed by the Group and
recorded under the tangible assets of the Group as leasehold improvements. As of 31 December 2007 the net
book value of these stations was YTL38.437.244. The lease contract signed by the Group and the DHMI is valid for
one year and the agreement is renewed every year. The agreement is renewed automatically. The Group amortises
these station buildings over 15 years which correspond to their economic lives. If the DHMI does not renew the
lease contract within this period, the Group may have to amortise the relevant leasehold improvements over a
shorter period.

(**) Comprised of transfers to intangible assets.
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44 no’lu bilanco dipnotunda detayli olarak izah edilen, 24 Mayis 2006 tarihinde Atattirk Havalimani C terminalinde
bulunan kargo antrepo faaliyetlerinin strdtrildigi depoda cikan yangin sonucu 31 Aralik 2006 tarihi itibariyle net
defter de@eri 3.932.522 YTL tutarindaki 6zel maliyetler ve net defter degerleri sirasiyla 522.232 YTL ve 29.851 YTL
tutarindaki makine tesis ve cihazlar ile demirbaslar s6z konusu depoya iligkin kira sézlegsmesinin DHMi tarafindan
fesh edilmesi ve kismen zarar gérmesi nedeniyle kayitlardan silinmistir. Tesis ve cihazlar ile demirbaslarin ne
kadarinin hasar gérdtgu ile ilgili sigorta ekspertiz nihai raporu hentiz tamamlanmamis olmakla birlikte Sirket ve
Sigorta Eksperi tarafindan yurutilen tespit calismalari neticesinde tamamen hasarli olarak nitelendirilen, 31 Aralik
2006 tarihi itibariyle net defter deg@erleri sirasiyla 1.579.944 YTL ve 47.257 YTL tutarindaki makina tesis ve cihazlar
ile demirbaslar da kayitlardan silinmistir. Ancak yangin sirasinda depoda bulunan 31 Aralik 2007 tarihi itibariyle net
defter degerleri sirasiyla 56.140 YTL ve 4.092 YTL tutarindaki makina tesis ve cihazlar ile demirbaslarin hasar
durumlari ilgili sigorta ekspertiz nihai raporunun henliz tamamlanmamis olmasi sebebiyle belirlenememistir. Diger
taraftan, Sirket'in yangin riskini de iceren 6zel maliyetler ile ilgili 2.200.000 ABD Dolari, makine, tesis ve cihazlar ile
ilgili muhteviyata iliskin 1.000.000 ABD Dolari, makine kiriimasina iliskin 600.000 ABD Dolari, elektronik cihazlara
iliskin 400.000 ABD Dolari olmak Uzere toplam 2.000.000 ABD Dolari ve demirbaslarla ilgili 150.000 ABD Dolari
tutarinda sigorta poligeleri bulunmaktadir. Ayrica, Sirket’in ekipman parkini kapsayan 41.000.000 ABD Dolari
tutarinda yangin teminatini iceren bir kasko sigorta poligesi de mevcuttur. S6z konusu policeler kapsaminda
Sigorta Sirketi tarafindan Sirket’e 31 Aralik 2007 tarihi itibariyle toplam 1.524.088 ABD Dolari tutarinda 6n 6deme
yapilmigtir.

31 Aralik 2007 tarihinde sona eren déneme ait amortisman giderinin 4.380.230 YTL’si faaliyet giderlerine, 9.798.019

YTL’si satislarin maliyetine dahil edilmistir. Makine, tesis ve cihazlar icinde net defter degeri 31 Aralik 2007 itibariyle
845.085 YTL olan finansal kiralama varliklar bulunmaktadir (31 Aralik 2006: 927.564 YTL).
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As explained in details in Note 44, the warehouse located at Atatlrk Airport Terminal C in which the Company
carries out cargo - warehouse operations was damaged due to a fire that broke out on 24 May 2006. As a
consequence of the fire, leasehold improvements, the machinery and equipment and furniture & fixtures whose net
book value were YTL3.932.522, YTL522.232 and YTL29.851 respectively as of 31 December 2006 were written off
from accounting records since the DHMI cancelled the rent agreement related to the mentioned warehouse and
the leasehold improvements were partially damaged. As a consequence, although insurance specialists have not
completed their reports yet, the machinery and equipment and furniture and fixtures whose net book value were
YTL1.579.944 and YTLA47.257 were written off from accounting records. However, it is not possible to determine the
damage to the machinery and equipment and furniture and fixtures in the warehouse as the date of the fire whose
net book values are YTL56.140 and YTL4.092, respectively as of 31 December 2007 and that to the goods of third
parties as insurance specialist reports have not been concluded as yet. The Company has insurance policies
including fire risk amounting to USD2.200.000 for leasehold improvements, USD2.000.000 in total which consists of
USD1.000.000 for machinery and equipment and general content, USD600.000 of which is for broken machinery
and USD400.000 of which is for electronic equipment and USD150.000 for furniture and fixtures. In addition, the
Company has an insurance policy also covering fire risk amounting to USD41.000.000 related to the equipment.
Prepayment amounting to USD1.524.088 has been made to the Company under the coverage of aforementioned
insurance policies as of 31 December 2007.

The annual depreciation charges for the period ended 31 December 2007 amounting to YTL4.380.230 and
YTL9.798.019 are included in operating expenses and cost of sales, respectively. The net book value of financial
lease assets that are included in machinery and equipment is YTL845.085 as of 31 December 2007 (31 December
2006: YTL927.564).
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31 Aralik 2006 tarihinde sona eren hesap dénemindeki maddi duran varlik hareketleri asagidaki gibidir:

Bagh
ortaklik
Yabanci satin alimi
para nedeniyle
Acihg cevrim maddi duran Kapanis
1 Ocak 2006 ilaveler Cikiglar  Transferler Farklari varlik artigi 31 Aralik 2006
Maliyet
Makine, tesis ve cihazlar ~ 113.601.327 6.365.743  (3.900.914) - 4.139 1.685.403 117.755.698
Tasitlar 3.672.552 408.922 (47.585) - 1.958 12.350.549 16.386.396
Demirbaglar 10.469.663 636.728 (666.148) 16.303 118 492.505 10.949.169
Ozel maliyetler (*) 51.249.046 7.898.280  (4.889.394) - - - 54.257.932
Verilen avanslar 243.844  1.343.388 (182.553) (237.313) - - 1.167.366
179.236.432 16.653.061 (9.686.594) (221.010) 6.215 14.528.457 200.516.561
Birikmis amortisman
Makine, tesis ve cihazlar ~ (67.580.896) (6.891.847) 1.453.270 - (254) (1.489)  (73.021.216)
Tasitlar (2.824.443) (696.325) 137.980 - (1.695) (24.427) (3.408.910)
Demirbaglar (8.910.341) (690.915) 134.345 - (499) (18.073) (9.485.483)
Ozel maliyetler (*) (15.248.111)  (3.398.144) 956.872 - - - (17.689.383)
(94.563.791) (11.677.231)  2.682.467 - (2.448) (43.989) (103.604.992)
Net defter degeri 84.672.641 96.911.569

(*) Sirket'in faaliyet gésterdigi havaalanlarinda insa etmis oldugu istasyonlarin bulundugu arsalar DHMi’den
kiralanmistir. Bu arsalarin tzerindeki istasyon binalar Grup tarafindan yaptiriimis ve Grup’un maddi duran
varliklarina 6zel maliyet olarak kaydedilmistir. 31 Aralik 2006 tarihi itibariyle bu istasyonlarin net defter degeri
36.455.992 YTL'dir. Grup’un DHMIi ile yaptigi kiralama anlagmalari bir yil igin gegerli olup her sene basinda
yenilenmektedir. Grup bu istasyon binalarini ekonomik émri olan 15 yil icerisinde amortismana tabi tutmaktadir.
DHMi’nin bu sre iginde kira sézlesmesini yenilememesi durumunda Grup’un séz konusu 6zel maliyetlerini daha
kisa bir sure icerisinde amortismana tabi tutmasi gerekebilir.

31 Aralik 2006 tarihinde sona eren déneme ait amortisman giderinin 3.028.615 YTL’si faaliyet giderlerine, 8.648.616
YTL’si satiglarin maliyetine dahil edilmigtir.
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Movements in property, plant and equipment for the year ended 31 December 2006 are as follows:

Increase in
tangible fixed Closing
Currency assets due to Balance
Opening Balance translation acquisition of 31 December
1 January 2006 Additions Disposals Transfers adjustments affiliates 2006
Cost

Machinery and equipment 113.601.327 6.365.743 (3.900.914) - 4.139 1.685.403 117.755.698
Vehicles 3.672.552 408.922 (47.585) - 1.958 12.350.549 16.386.396
Furniture and fixtures 10.469.663 636.728  (666.148) 16.303 118 492.505 10.949.169
Leasehold improvements (*) 51.249.046 7.898.280 (4.889.394) - - - 54.257.932
Advances given 243.844 1.343.388  (182.553) (237.313) - - 1.167.366
179.236.432 16.653.061 (9.686.594) (221.010) 6.215 14.528.457  200.516.561

Accumulated depreciation
Machinery and equipment (67.580.896) (6.891.847)  1.453.270 - (254) (1.489) (73.021.216)
Vehicles (2.824.443) (696.325) 137.980 - (1.695) (24.427) (3.408.910)
Furniture and fixtures (8.910.341) (690.915) 134.345 - (499) (18.073) (9.485.483)
Leasehold improvements  (15.248.111)  (3.398.144) 956.872 - - - (17.689.383)
(94.563.791) (11.677.231) 2.682.467 - (2.448) (43.989) (103.604.992)
Net book value 84.672.641 96.911.569

(*) The land plots where the stations were constructed by Celebi Hava Servisi A.S in the airports within which it
operates were rented from the DHMI. The station buildings on this land were constructed by the Group and
recorded under the tangible assets of the Group as leasehold improvements. As of 31 December 2006 the net
book value of these stations was YTL36.455.992. The lease contract signed by the Group and the DHMI is valid for
one year and the agreement is renewed every year. The Group amortises these station buildings over 15 years
which correspond to their economic lives. If the DHMI does not renew the lease contract within this period, the
Group may have to amortise the relevant leasehold improvements over a shorter period.

The annual depreciation charges for the period ended 31 December 2006 amounting to YTL3.028.615 and
YTL8.648.616 are included in operating expenses and cost of sales, respectively.
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DIPNOT 20 - MADDi OLMAYAN VARLIKLAR

31 Aralik 2007 tarihinde sona eren hesap dénemindeki maddi olmayan duran varlik hareketleri asagidaki gibidir:

Yabanci
Acilis para cevrim Kapanig
1 Ocak 2007 ilaveler Cikiglar Transferler Farklari 31 Aralik 2007
Maliyet
Haklar 542.969 - - 2.250 - 545.219
Musteri iliskileri 29.468.201 - - - (2.450.257) 27.017.944
Bilgisayar yazilimlari 2.705.348 475.197 - - (19.839) 3.160.706
Yap-iglet-devret (*) 85.955.470 396.356 (4.974) 1.186.652 - 87.533.504
118.671.988 871.553 (4.974) 1.188.902 (2.470.096) 118.257.373
Birikmis amortisman
Haklar (447.513) (52.040) - - - (499.553)
Mdusteri iliskileri (761.216) (4.248.565) - - 63.296 (4.946.485)
Bilgisayar yazilimlari (1.666.412) (847.042) - - 391 (2.013.063)
Yap-iglet-devret (32.550.842) (19.822.462) 2.653 - - (52.370.651)
(35.425.983)  (24.470.109) 2.653 - 63.687 (59.829.752)
Net defter degeri 83.246.005 58.427.621

(*) Net defter degeri 35.162.855 YTL olan yap-iglet-devret yatinmi, Gelebi IC ile Devlet Hava Meydanlari isletmesi
(“DHMI”) arasinda imzalanan terminal yapim, isletim ve devir islerine ait uygulama sézlesmesine istinaden Antalya
Havalimani 2. Dis Hatlar Terminali (“Terminal”) yapimu ile ilgili 31 Aralik 2007 tarihi itibariyle aktiflestiriimis bulunan
muteahhit firmalara verilen avanslar ve hakedislerden olusmaktadir. Grup terminal yapimi ile ilgili 6zel maliyetlerini,
Terminal'in 54 aylik igletim suresi icerisinde amortismana tabi tutulacaktir.

31 Aralik 2007 tarihinde sona eren déneme ait itfa paylarinin 2.842.497 YTL’si faaliyet giderlerine, 21.627.612 YTL'si
satislarin maliyetine dahil edilmistir.
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NOTE 20 - INTANGIBLE ASSETS

Movements in intangible assets for the year ended 31 December 2007 are as follows:

Currency
Opening translation Closing
1 January 2007  Additions Disposals Transfers adjustments 31 December 2007
Cost
Rights 542.969 - - 2.250 - 545.219
Software 2.705.348 475.197 - - (19.839) 3.160.706
Customer Relations 29.468.201 - - - (2.450.257) 27.017.944
Build-operate-transfer
investments (*) 85.955.470 396.356 (4.974) 1.186.652 - 87.533.504
118.671.988 871.553 (4.974) 1.188.902 (2.470.096) 118.257.373
Accumulated Depreciation
Rights (447.513) (52.040) - - - (499.553)
Software (1.666.412) (347.042) - - 391 (2.013.063)
Customer Relations (761.216) (4.248.565) - - 63.296 (4.946.485)
Build-operate-transfer
investments (*) (32.550.842) (19.822.462) 2.653 - - (52.370.651)
(35.425.983) (24.470.109) 2.653 - 63.687 (59.829.752)
Net book value 83.246.005 58.427.621

(*) The build-operate-transfer investment the net book value of which is YTL35.162.855 comprises of the advances
and progress payments given to contracting firms which were capitalised as of 31 December 2007 related to the

construction of Antalya Airport 2. International Terminal with respect to the terminal building operation and transfer
processes between Celebi IC and the DHMI. The Group will depreciate the leasehold improvements related to the
terminal building within the operating period of 54 months.

Depreciation charges for the period ended 31 December 2007 amounting to YTL2.842.497 and YTL21.627.612 are
included in operating expenses and cost of sales.
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31 Aralik 2006 tarihinde sona eren hesap dénemindeki maddi olmayan duran varlik hareketleri asagidaki gibidir:

Bagh
ortakhk
Yabanci satin alimi
para nedeniyle
Acihg cevrim maddi duran Kapanis
1 Ocak 2006 ilaveler Cikiglar  Transferler  Farklari varlik artigi (*) 31 Aralik 2006
Maliyet
Haklar 541.894 710 - - - 365 542.969
Bilgisayar yazilimlari 2.111.068 582.904 - - 1.087 10.289 2.705.348
Mdusteri iligkileri - - - - - 29.468.201 29.468.201
Yap-islet-devret 85.075.985 936.429 (277.954) 221.010 - - 85.955.470
87.728.947 1.520.043 (277.954) 221.010 1.087 29.478.855 118.671.988
Birikmis amortisman
Haklar (393.143) (50.573) - - (8.797) - (447.513)
Bilgisayar yazilimlari (1.402.296) (261.186) - - (8) (2.922) (1.666.412)
Musteri iligkileri - - - - - (761.216) (761.216)
Yap-islet-devret (13.541.259) (19.072.262) 62.679 - - - (32.550.842)
(15.336.698) (19.384.021) 62.679 - (3.805) (764.138)  (35.425.983)
Net defter degeri 72.392.249 83.246.005

(*) Net defter degeri 53.404.625 YTL olan yap-iglet-devret yatinmi, Gelebi IC ile Devlet Hava Meydanlari isletmesi
(“DHMI”) arasinda imzalanan terminal yapim, isletim ve devir islerine ait uygulama sézlesmesine istinaden Antalya
Havalimani 2. Dis Hatlar Terminali (“Terminal”) yapimu ile ilgili 31 Aralik 2006 tarihi itibariyle aktiflestiriimis bulunan
muteahhit firmalara verilen avanslar ve hakedislerden olusmaktadir. Grup terminal yapimi ile ilgili 6zel maliyetlerini,
Terminal’in 54 aylik igletim suresi icerisinde amortismana tabi tutulacaktir.

31 Aralik 2006 tarihinde sona eren déneme ait itfa paylarinin 69.146 YTL'’si faaliyet giderlerine, 20.076.091 YTL’si
satislarin maliyetine dahil edilmistir.

DIPNOT 21 - ALINAN AVANSLAR
31 Aralik 2007 31 Aralik 2006

Alinan siparis avanslari 204 61.890
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Movements in intangible assets for the period ended 31 December 2006 are as follows:

Increase in
tangible fixed Closing
Cumulative assets due to balance
Opening Balance translation acquisition of 31 December
1 January 2006 Additions Disposals Transfers adjustments affiliates 2006
Cost
Rights 541.894 710 - - - 365 542.969
Software 2.111.068 582.904 - - 1.087 10.289 2.705.348
Customer relations - - - - - 29.468.201 29.468.201
Build-operate-transfer
investment (*) 85.075.985 936.429 (277.954)  221.010 - - 85.955.470
87.728.947 1.520.043  (277.954) 221.010 1.087 29.478.855  118.671.988
Accumulated depreciation
Rights (393.143) (50.573) - - (8.797) - (447.513)
Software (1.402.296)  (261.186) - - (8) (2.922) (1.666.412)
Customer relations - - - - - (761.216) (761.216)
Build-operate-transfer
investment (13.541.259) (19.072.262) 62.679 - - - (32.550.842)
(15.336.698) (19.384.021) 62.679 - (3.805) (764.138)  (35.425.983)
Net book value 72.392.249 83.246.005

(*) The build-operate-transfer investment the net book value of which is YTL 53.404.625, comprises of the
advances and progress payments given to contracting firms which were capitalised as of 31 December 2006
related to the construction of Antalya Airport 2. International Terminal with respect to the terminal building
operation and transfer processes between Celebi IC and the DHMI. The Group will depreciate the leasehold
improvements related to the terminal building within the operating period of 54 months.

The annual depreciation charges for the period ended 31 December 2006 amounting to YTL 69.146 and YTL
20.076.091 are included in operating expenses and cost of sales.

NOTE 21 - ADVANCES RECEIVED

Advances received

31 December 2007

204

31 December 2006

61.890
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DIPNOT 22 - EMEKLILIK PLANLARI
Dipnot 23 - Borg karsiliklar’'nda aciklanan kidem tazminati karsihd disinda yapilmis herhangi bir emeklilik taahhtd
anlagsmasi yoktur.

DIPNOT 23 - BORG KARSILIKLARI

31 Aralik 2007 31 Aralik 2006

Kisa Vadeli Bor¢ Karsiliklari
izin karsiliklari 1.607.570 1.263.844
Tahakkuk eden satis komisyonlari 1.011.487 1.430.315
Dava karsiliklari 312.735 297.412
Diger borg karsiliklari 259.999 26.936
3.191.791 3.018.507
31 Aralik 2007 31 Aralik 2006

Uzun Vadeli Borg Karsiliklar
DHMI sbzlesme asinma paylari karsiligr (*) 7.559.094 5.582.342
Kidem tazminati karsiligi 3.543.901 3.093.259
11.102.995 8.675.601

(*) DHMI Sézlesme aginma paylari, Gelebi IC’nin yap-islet-devret kapsaminda inga ettigi Antalya dig hatlar ikinci
terminalinin 2009’da DHMi’ye devredilirken, 6denmesi s6z konusu olan ve kullanilan sabit kiymetlerin yipranma
paylar karsiligi olarak DHMI ile imzalanan “imtiyaz s6zlesmesi’nde yer alan ilgili hikim gergevesinde hesaplanip
ayrilan bir kargiliktir. Ayrica ilgili hUkme gére, her yil igin ayrilan amortisman tutari igin yil sonunu takip eden dért ay
icinde T.C. Merkez Bankasi ABD Dolar doviz satis kurundan ddvize gevrilmek kaydiyla bir teminat mektubu
verilmektedir. Sirket'in dénem sonundaki yakimlGluga ABD Dolari tizerinden oldugu icin s6z konusu teminat
mektubunun degerlenmesinden olusan kur farki gideri ilgili karsiiga eklenmektedir.

Kidem tazminati karsiligi asagidaki aciklamalar cercevesinde ayriimaktadir.

Yiirirlikteki Turk is Kanunu’na gére, Grup, en az bir senesini doldurmus olmak lizere, Grup’la iligkisi kesilen,
emekli olan, 25 hizmet yilini (kadinlarda 20) doldurarak emeklilige hak kazanan (kadinlar icin 58 yasinda, erkekler
icin 60 yasinda), askere gagrilan veya vefat eden personeli icin kidem tazminati 6demekle miikelleftir.

23 Mayis 2002'deki mevzuat degisikliginden sonra emeklilikten énceki hizmet slresine iliskin bazi gecis sureci
maddeleri cikartilmistir. Odenecek tazminat, her hizmet yili icin bir aylik maas tutar kadardir ve bu miktar 31 Aralik

2007 tarihi itibariyle 2.030,19 YTL (31 Aralik 2006: 1.857,44 YTL) ile sinirlandiriimistir.

Kidem tazminati yakimluligu yasal olarak herhangi bir fonlamaya tabi degildir ve herhangi bir fonlama sart
bulunmamaktadir.
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NOTE 22 - RETIREMENT PLANS
There are no pension plans other than the provision for employment termination benefits explained in Note 23 -
Provisions.

NOTE 23 - PROVISIONS

Short-term provisions

31 December 2007

31 December 2006

Provision for vacation pay 1.607.570 1.263.844
Accrued sales commissions 1.011.487 1.430.315
Provision for legal claims 312.735 297.412

Other liability provisions 259.999 26.936
3.191.791 3.018.507

Long-term provisions

31 December 2007

31 December 2006

DHMI agreement depreciation provision (*) 7.559.094 5.582.342
Provision for employment termination benefits 3.543.901 3.093.259
11.102.995 8.675.601

(*) The DHMI agreement depreciation provision is the amount that will be paid to the DHMI for the depreciation of
the fixed assets in the Antalya terminal operated by Celebi IC in the context of the build-operate-transfer investment
when the terminal is delivered to the DHMI in 2009. Also according to the related agreement, a guarantee letter is
to be given for the depreciation accrued from the ask rate of the USD declared by the Central Bank of Turkish
Republic (“CBTR”) no later than four months following the year-end. Since the Company’s liabilities at period end
are in terms of USD, foreign exchange gains or losses that have arisen from the valuation of the guarantee letter
under consideration are included in the provision.

Provision for employment termination benefits is booked according to the explanations below:

Under the Turkish Labour Law, the Group is required to pay termination benefits to each employee who has
completed one year of service, who achieves the retirement age (58 for women and 60 for men), who has charged
25 years of services (20 years for women) and whose employment is terminated without due cause, is called up for
military service or who dies Since the legislation was changed on 23 May 2002 there are certain transitional
provisions relating to length of service prior to retirement. The amount payable at 31 December 2007 consists of
one month’s salary limited to a maximum of YTL 2.030,19 (31 December 2006: YTL 1.857,44) for each year of
service.

The liability is not funded, as there is no funding requirement.
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Kidem tazminati yakimluligua, Grup’un Tirkiye’de kayith bagli ortakliklarinin ¢alisanlarinin emekli olmasindan
dogdan gelecekteki olasi yukimlaligun buginkl degerinin tahmin edilmesi ile hesaplanir. Uluslararasi Finansal
Raporlama Standartlar Grup’un kidem tazminati yakimltligana tahmin etmek icin aktlier degerleme yéntemlerinin
gelistirilmesini 6ngdrmektedir. Buna goére toplam yikimltligin hesaplanmasinda asagidaki aktler éngorller

kullanilmistir.

31 Aralik 2007
iskonto orani (%) 5,71
Emeklilik olasiligina iliskin sirkilasyon orani (%) 93,85

31 Aralik 2006

5,71
93,82

Temel varsayim, enflasyon ile orantili olarak her yillik hizmet igin belirlenen ylikimluluk tavaninin artmasidir.
Bdylece uygulanan iskonto orani enflasyonun beklenen etkilerinden arindiriimis gercek orani gésterir. Grup’un
kidem tazminati yukimltligu, kidem tazminati tavani her alti ayda bir ayarlandidi igin, 1 Ocak 2008 tarihinden
itibaren gecerli olan 2.087,92 YTL (31 Aralik 2006: 1.960,69 YTL) tavan tutar Gzerinden hesaplanmaktadir. Kidem

tazminati karsiliklarinin yil icindeki hareketleri asagidaki gibidir:

31 Aralik 2007

31 Aralik 2006

1 Ocak 3.093.259 3.480.575
Dénem icinde 6denen (1.210.067) (903.220)
Dénem icindeki degisim 1.660.709 515.904
Dénem Sonu 3.543.901 3.093.259

DiPNOT 24 - ANA ORTAKLIK DISI PAYLAR/ANA ORTAKLIK DISI KAR/ZARAR
Dénem icerisindeki ana ortaklik disi paylardaki degisimler asagidaki gibidir:

31 Aralik 2007

31 Aralik 2006

Dénem bagi 4.672.871 52.343
Konsolidasyon kapsamina alinan bagh ortakliklar dolayisiyla

ana ortaklikdigi paylardaki artis - 5.649.599
Ana ortaklikdisi paylardaki artis 1.627.445 -
Yabanci para ¢evrim farki (176.983) 329.566
Ana ortaklik disI paylara ait net kar (zarar) (2.959.953) (1.358.637)
Dénem sonu 3.163.380 4.672.871

DIPNOT 25 - SERMAYE/KARSILIKLI iSTIRAK SERMAYE DUZELTMESI

Grup’un 31 Aralik 2007 tarihi itibariyle 24.300.000 YTL tutarindaki sermayesi, nominal degeri 1 Ykr (10.000TL) olan

2.430.000.000 adet hisseden olusmaktadir (31 Aralik 2006: 1.350.000.000 adet).
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IFRS requires actuarial valuation methods to be developed to estimate the enterprise’s obligation under defined
benefit plans. Employee termination benefit liability is calculated by estimating the present value of the future
probable obligation to the employees of the group in its subsidiaries that are registered in Turkey arising from the
retirement of the employees. Accordingly the following actuarial assumptions were used in the calculation of the
total liability:

Discount rate (%)

Turnover rate to estimate the probability of retirement (%)

31 December 2007

571
93,85

31 December 2006

571
93,82

The principal assumption is that the maximum liability for each year of service will increase in line with inflation.
Thus the discount rate applied represents the expected real rate after adjusting for the anticipated effects of future
inflation. Since the Group calculates the reserve for employment termination benefits every six months the
maximum amount of YTL 2.087,92 which is effective from 1 January 2008 (31 December 2006: YTL 1.960,69) has

been taken into consideration in the calculations.

31 December 2007

31 December 2006

Balance at the beginning of the year 3.093.259 3.480.575
Paid during the year (1.210.067) (9083.220)
Increase/(Decrease) during the year 1.660.709 515.904
Ending balance 3.543.901 3.093.259

NOTE 24 - MINORITY INTEREST

Changes in the minority interest are as follows:

31 December 2007

31 December 2006

Balance at the beginning of the year 4.672.871 52.343
Increase in subsidiaries included in the consolidation - 5.649.599
Increase in minority interest 1.627.445 -
Minority (loss)/income (2.959.953) (1.358.637)
Currency translation adjustment (176.983) 329.566
Ending balance 3.163.380 4.672.871

NOTE 25 - SHARE CAPITAL/ADJUSTMENT TO SHARE CAPITAL
As of 31 December 2007, the authorised share capital of the Group is YTL 24.300.000 comprising of 2.430.000.000
registered shares with a face value each of 1 YKr (TL10.000) (31 December 2006: 1.350.000.000 shares).
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Grup’un 31 Aralik 2007 ve 2006 tarihlerindeki hissedarlar ve sermaye icindeki paylari tarihi degerlerle asagidaki

gibidir:
Ortakhik Payi 31 Aralik  Ortaklik Payi 31 Aralik
(%) 2007 (%) 2006
Celebi Holding A.S. 52,69 12.802.050 52,69  7.112.250
Engin Celebioglu 10,01 2.432.430 10,01 1.351.350
Can Gelebioglu 7,50 1.822.770 7,49 1.011.650
Canan Celebioglu Tokgdz 7,49 1.820.970 7,49 1.011.650
Diger 22,31 5.421.780 22,32  3.013.100
100,00 24.300.000 100,00 13.500.000

DIPNOT 26 - SERMAYE YEDEKLERI

Konsolide mali tablolarda tarihi degerleri ile gosteriimis sermaye ve kar yedeklerinin dizeltiimis degerleri ve

enflasyon dlzeltme farklar asagidaki gibidir:

31 Aralik 2007

Ozsermaye
Tarihi Diizeltiimis  enflasyon diizeltmesi
degerler degerler farklar
Sermaye 24.300.000 24.300.000 -
Yasal yedekler 11.351.163 11.984.325 633.162
Olaganustl yedekler 28.137.614 28.489.935 352.321
63.788.777 64.774.260 985.483

31 Aralik 2006
Ozsermaye
Tarihi Diizeltilmis  enflasyon diizeltmesi
degerler degerler farklar
Sermaye 13.500.000 14.992.722 1.492.722
Yasal yedekler 8.455.399 18.395.839 9.940.440
Olaganustl yedekler 27.229.058 27.581.379 352.321
49.184.457 60.969.940 11.785.483
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At 31 December 2007 and 31 December 2006, the shareholding structure can be summarised as follows:

Shares 31 December Shares 31 December
(%) 2007 (%) 2006
Celebi Holding A.S. 52,69 12.802.050 52,69 7.112.250
Engin Celebioglu 10,01 2.432.430 10,01 1.351.350
Can Gelebioglu 7,50 1.822.770 7,49 1.011.650
Canan Gelebioglu Tokgoz 7,49 1.820.970 7,49 1.011.650
Other 22,31 5.421.780 22,32 3.013.100
100,00 24.300.000 100,00 13.500.000
NOTE 26 - CAPITAL RESERVES
The restated amounts of the capital and legal reserves stated as their historical amounts in the consolidated
financial statements and the inflation adjustment differences are as follows:
31 December 2007
Equity
Historical Restated Inflation
amounts amounts adjustment
Capital 24.300.000 24.300.000 -
Legal reserves 11.351.163 11.984.325 633.162
Extraordinary reserves 28.137.614 28.489.935 352.321
63.788.777 64.774.260 985.483
31 December 2006
Equity
Historical Restated Inflation
amounts amounts adjustment
Capital 13.500.000 14.992.722 1.492.722
Legal reserves 8.455.399 18.395.839 9.940.440
Extraordinary reserves 27.229.058 27.581.379 352.321
49.184.457 60.969.940 11.785.483
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DIPNOT 27 - KAR YEDEKLERI

31 Aralik 2007 ve 2006 tarihleri itibariyle tarihi degerleri ile gosterilmis kar yedeklerinin detaylar asagidaki gibidir.

31 Aralik 2007 31 Aralik 2006

Yasal yedekler 11.351.163 8.455.399
Olaganustl yedekler 28.137.614 27.229.058
Yabanci para cevrim farklari 355.326 768.988
39.844.103 36.453.445

DIPNOT 28 - GECMIS YILLAR KARLARI

Kanuni defterlerdeki birikmis karlar, asagida belirtilen kanuni yedeklerle ilgili hikim haricinde dagitilabilirler. Ttrk
Ticaret Kanunu’na goére, yasal yedekler birinci ve ikinci tertip yasal yedekler olmak Uzere ikiye ayrilir. Tirk Ticaret
Kanunu’na gore birinci tertip yasal yedekler, sirketin 6denmis sermayesinin %20’sine ulasilincaya kadar, kanuni net
karin %5’i olarak ayrilir. ikinci tertip yasal yedekler ise 6denmis sermayenin %5’ini agan dagitilan karin %10’udur.
Turk Ticaret Kanunu’na gore, yasal yedekler 6denmis sermayenin %50’sini gecmedigi slirece sadece zararlari
netlestirmek icin kullanilabilir, bunun disinda herhangi bir sekilde kullaniimasi mimkun degildir.

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

Sermaye Piyasasi Kurulu’nun 8 Ocak 2008 tarihli 4/138 sayili karari geregince 1 Ocak 2008 tarihinden itibaren
gecerli olmak Uzere paylari borsada islem gdren anonim ortakliklar icin, asgari kar dagitim orani %20 (31 Aralik
2006: %20) olarak uygulanacaktir. Buna gére bu dagitimin sirketlerin genel kurullarinda alacaklari karara bagli
olarak nakit ya da temettiiniin sermayeye eklenmesi suretiyle ihra¢ edilecek paylarin bedelsiz olarak ortaklara
dagitiimasina ya da belli oranda nakit, belli oranda bedelsiz pay dagitiimasi suretiyle gerceklestirilebilmesine;
belirlenecek birinci temettt tutarinin mevcut ddenmis/gikariimis sermayelerinin %5’inden az olmasi durumunda, s6z
konusu tutarin dagitimadan ortaklik biinyesinde birakilabilmesine imkan verilmis ancak bir énceki ddneme iliskin
temettl dagitimini gerceklestirmeden sermaye artirrmi yapan ve bu nedenle paylari "eski" ve "yeni" seklinde ayrilan
anonim ortakliklardan, 2007 yil faaliyetleri sonucunda elde ettikleri ddnem karindan temettll dagitacaklarin,
hesaplayacaklari birinci temettiy( nakden dagitiimalari zorunlulugu getirilmistir.

Seri: XI, No: 25 sayili teblig uyarinca enflasyona gére dizeltilen ilk mali tablo diizenlenmesi sonucunda 6zsermaye
kalemlerinden “Sermaye, Emisyon Primi, Yasal Yedekler, Statli Yedekleri, Ozel Yedekler ve Olaganiisti Yedekler”
kalemlerine bilancoda kayith degerleri ile yer verilir. Bu hesap kalemlerinin dizeltiime farklari toplu halde 6zsermaye
grubu icinde “6zsermaye enflasyon duzeltmesi farklar” hesabinda yer alir.

Ozsermaye enflasyon diizeltmesi farklari sadece bedelsiz sermaye artirmi veya zarar mahsubunda; olaganuistu
yedeklerin kayith degerleri ise, bedelsiz sermaye artirimi, nakit kar dagitimi ya da zarar mahsubunda
kullanilabilecektir. Ayrica, i¢ kaynaklardan yapilacak sermaye artirimlarinda SPK muhasebe uygulamalari
sonucunda bulunan tutarlar ile kanuni kayitlardaki tutarlardan diglk olani esas alinacaktir.
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NOTE 27 - PROFIT RESERVES

The historical amounts of profit reserves as of 31 December 2007 and 31 December 2006 are as follows:

31 December 2007 31 December 2006

Legal reserves 11.351.163 8.455.399
Extraordinary reserves 28.137.614 27.229.058
Currency translation adjustments 355.326 768.988
39.844.103 36.453.445

NOTE 28 - RETAINED EARNINGS

Retained earnings as per the statutory financial statements, other than legal reserve requirements, are available for
distribution subject to the legal reserve requirement referred to below. The legal reserves consist of first and
second reserves, appropriated in accordance with the Turkish Commercial Code (“TCC”). The TCC stipulates that
the first legal reserve is appropriated out of statutory profits at the rate of 5% per annum, until the total reserve
reaches 20% of the Group’s paid-in share capital. The second legal reserve is appropriated at the rate of 10% per
annum of all cash distributions in excess of 5% of the paid-in share capital. Under the TCC, the legal reserves can
only be used to offset losses and are not available for any other usage unless they exceed 50% of paid-in share
capital.

Quoted companies are subject to dividend requirements regulated by the CMB as follows:

In accordance with the decision of Capital Markets Board on 8 January 2008 number 4/138 the minimum profit
distribution ratio shall be applied as 20% (31 December 2006: 20%) in relation to publicly-listed joint stock
partnerships as of 1 January 2008. Accordingly, it has been made possible that shares, issued in cash or through
the addition of dividend to the capital upon the decision of the Company's general assembly, can be distributed to
the partners free of charge or that the distribution can be partly made in cash and partly through the free
distribution of shares. It has been further enabled that initial dividend amount be left to the partnership without
distribution, if such amount is lower than the 5% of the existing paid-up/issued capital amount. Nevertheless, with
regard to the joint stock partnerships, which have increased its capital without performing a dividend distribution as
to the previous period and which separates its shares as "new" and "old", it has been made obligatory for those
partnerships, which will distribute dividend out of its 2007 profits, to distribute the initial dividend amount in cash.

Among the accounts of shareholders’ equity resulting from the first financial table arrangement that is inflation
restated according to Communiqué No XI-25, ‘Capital, Emission Premium, Legal Reserves, Statutory Reserves,
Special Reserves and Extraordinary Reserves’ are shown with their book values on the balance sheet. Restatement
differences of these accounts are shown in the “shareholders’ equity restatement differences” accounted in the
Shareholders’ Equity group.

Equity inflation adjustment differences can only be netted-off against prior years’ losses and used as an internal
source in capital increases where extraordinary reserves can be netted-off against prior years’ losses, or used in
the distribution of bonus shares and dividends to shareholders. Additionally, for capital increases made by internal
resources, the lower of the amount found by CMB account applications and legal booking amounts should be
recorded.
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SPK’nin 27 Ocak 2006 tarih ve 4/67 sayil karari cergevesinde, 2006 ve izleyen yillara iliskin yapilacak kar
dagitimlari icin belirlenen Kar Dagitim Politikasi hakkinda alinan Yénetim Kurulu kararina gore;

* SPK mevzuat ve dlizenlemeleriyle celismemek kaydiyla 2006 ve izleyen yillarla ilgili yapilacak kar dagitimlarinda
her yil dagitima konu dagitilabilir kérin en az %50’si oranindaki tutarin ilke olarak temettl seklinde dagitilacagy;

* bu dagitimin Sirket'in uzun dénemli buylmesinin gerektirecegi yatinm ve finansman ihtiyaclar gozetilerek nakit
ya da temettinin sermayeye eklenmesi suretiyle ihrag edilecek paylarin bedelsiz olarak ortaklara dagitiimasi ya da

belli oranda bedelsiz pay dagitimasi suretiyle gerceklestirilecedi;

* s6z konusu Kar Dagitim Politikasi’'nin Sirket’in yatirm ve finansman durumu ile ekonomik kosullardaki olaganusti
gelismelerin gerektirecegi 6zel durumlar hari¢ strdurtlecegi kararlastiriimistir.

31 Aralik 2007 ve 2006 tarihleri itibariyle gecmis yillar kérlarinin detayi asagidaki gibidir:

Gecmis yillar karlari

31 Aralik 2005 bakiyesi 28.659.109
Yedeklere transferler (24.651.560)
2005 yil kari transferi 31.156.786
2005 yili karindan temettl 6demesi (6.505.226)
31 Aralik 2006 bakiyesi 28.659.109
Yedeklere transferler (3.804.320)
2006 yil kari transferi 22.204.955
Temettl 6demesi (18.400.635)
31 Aralik 2007 bakiyesi 28.659.109
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According to the Board of Directors minutes regarding the dividend policy defined for profit distributions in 2006
and the following years in line with decree 4/67 of the Capital Markets Board dated 27 January 2006;

« Starting from 2006 and for the following years, at least 50% of distributable profit will be distributed unless
contradicted by the rules and regulations of the Capital Markets Board;

* Dividends will be distributed either as cash or bonus shares generated through the addition of dividends to the
share capital or bonus shares distributed at a specified rate considering investment and financing needs of the
Company for long-term growth;

* The Company’s dividend policy will be maintained unless there are extraordinary developments in the general
economic environment or financing and investment needs of the Company.

The details of prior years’ income as of 31 December 2007 and 31 December 2006 are as follows:

Prior years’ income

31 December 2005 balance 28.659.109
Transfer to reserves (24.651.560)
Transfer from net profit for the year 2005 31.156.786
Dividend payment from net profit for the year 2005 (6.505.226)
31 December 2006 balance 28.659.109
Transfer to reserves (3.804.320)
Transfer from net profit for the year 2006 22.204.955
Dividend payment (18.400.635)

31 December 2007 balance 28.659.109
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DIPNOT 29 - YABANCI PARA POZISYONU

31 Aralik 2007 ABD Dolari EURO Diger Toplam
Orijinal Tutar YTL Orijinal Tutar YTL YTL YTL

Varlklar:

Hazir degerler 22.932.093 26.709.008 5.167.717 8.837.830 5.222.586 40.769.424

Ticari alacaklar 3.282.406  3.823.019 5.988.865 10.242.156 973.812 15.038.987

iligkili taraflardan alacaklar 83.830 97.637 142.852 244.306 6.822 348.765

Diger 61.809 71.989 909 1.554 - 73.543

26.360.138 30.701.653 11.300.343 19.325.846 6.203.220 56.230.719

Yikimlilikler:

Kisa vadeli finansal borclar - - (2.000.000)  (3.420.400) - (3.420.400)
Uzun vadeli borglarin

kisa vadeli kisimlari (7.058.037) (8.220.496 (12.608.130) (21.562.424) - (29.782.920)
Uzun vadeli finansal borglar ~ (1.500.000) (1.747.050)  (27.599.000) (47.199.810) - (48.946.860)
Ticari borglar (1.009.043) (1.175.233) (147.485) (252.229) (4.120.649) (5.548.111)
iligkili taraflara borclar (96.600) (112.509) (16.466) (28.160) (35.210) (175.879)
Uzun vadeli borg karsiliklar (4.060.582) (4.729.359) - - - (4.729.359)
Diger - - - - (4.872) (4.872)

(13.724.262) (15.984.647) (42.371.081) (72.463.023) (4.160.731) (92.608.401)

Net yabanci para pozisyonu 12.635.876 14.717.006 (31.070.738) (53.137.177) 2.042.489 (36.377.682)
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NOTE 29 - FOREIGN CURRENCY POSITION

31 December 2007 usD EUR Other Total
Original Amount YTL Original Amount YTL YTL YTL
Assets:
Cash and cash equivalents 22.932.093  26.709.008 5.167.717  8.837.830 5.222.586  40.769.424
Trade receivables 3.282.406 3.823.019 5.988.865 10.242.156 973.812  15.038.987
Due from related parties 83.830 97.637 142.852 244.306 6.822 348.765
Other 61.809 71.989 909 1.554 - 73.543
26.360.138  30.701.653 11.300.343 19.325.846 6.203.220 56.230.719
Liabilities:
Short term financial liabilities - - (2.000.000) (3.420.400) - (3.420.400)
Short portion of long- term
financial liabilities (7.058.037)  (8.220.496) (12.608.130) (21.562.424) - (29.782.920)
Long-term financial liabilities (1.500.000)  (1.747.050) (27.599.000) (47.199.810) - (48.946.860)
Trade payables (1.009.043) (1.175.233) (147.485) (252.229) (4.120.649) (5.548.111)
Due to related parties (96.600) (112.509) (16.466) (28.160) (35.210) (175.879)
Long-term provisions (4.060.582)  (4.729.359) - - - (4.729.359)
Other - - - - (4.872) (4.872)
(13.724.262) (15.984.647) (42.371.081) (72.463.023) (4.160.731) (92.608.401)
Net foreign currency position 12.635.876  14.717.006 (31.070.738) (53.137.177) 2.042.489 (36.377.682)
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31 Aralik 2006 ABD Dolari EURO Diger Toplam
Orijinal Tutar YTL Orijinal Tutar YTL YTL YTL
Varliklar:
Hazir degerler 17.068.068 23.990.876 12.549.805 23.235.964 62.481 47.289.321
Ticari alacaklar 2.982.836 4.192.674 4.168.789 7.718.513 70.428 11.981.615
iligkili taraflardan alacaklar 516.089 725.415 54.955 101.749 - 827.164
Diger 385.728 542.178 124.629 230.751 - 772.929
20.952.721 29.451.143 16.898.178 31.286.977 132.909 60.871.029
Yikamlilukler:
Uzun vadeli borglarin
kisa vadeli kisimlari (7.168.291) (10.075.750) (264.576) (489.862) - (10.565.612)
Kisa vadeli finansal borclar - - (41.456.958) (76.757.558) - (76.757.558)
Uzun vadeli finansal borclar ~ (8.433.333) (11.853.893)  (11.456.958) (21.212.558) - (33.066.451)
Ticari borglar (590.588) (830.130) (98.184) (181.788) (13.128) (1.025.046)
iligkili taraflara borclar (469.158) (659.448) (82.209) (152.210) - (811.658)
Kisa vadeli finansal
kiralama borclari (69.185) (97.246) - - - (97.246)
Uzun vadeli borg karsiliklar (2.042.770) (2.871.318) - - - (2.871.318)
Diger (46.030) (64.700) (31.862) (58.992) - (123.692)

(18.819.355) (26.452.485)

(53.390.747)

(98.852.968)

(13.128)(125.318.581)

Net yabanci para pozisyonu 2.133.366

2.998.658

(36.492.569)

(67.565.991)

119.781 (64.447.552)

DIPNOT 30 - DEVLET TESVIK VE YARDIMLARI

Grup’un baglica yatirm harcamalari ile ilgili olarak resmi daireler tarafindan verilmesi uygun géralmus yatirnm tesvik
belgeleri vardir. Bu tesvikler sebebiyle Grup’un sahip oldugu haklar asagidaki gibidir:

i) ithal edilecek makine ve techizat ile ilgili olarak %100 gimrik muafiyeti;

ii) Gretim tesislerinin ingasi icin yapilan satin almalarin ve katlanilan yapim maliyetinin %40’1 nispetinde yatirm

tegviki; ve

iii) ithal edilecek yatinm mallari ile ilgili gimrtk muafiyeti, yurticinden tedarik edilecek yatirrm mallari icin KDV

muafiyeti, vergi resim ve harg istisnasi;

Raporlanan dénem itibariyle yararlaniimis olan veya yararlanilacak devlet tesvik ve yardimi yoktur (2006: yoktur).
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31 December 2006 usb EUR Other Total
Original Amount YTL Original Amount YTL YTL YTL
Assets:
Cash and cash equivalents 17.068.068 23.990.876 12.549.805 23.235.964 62.481  47.289.321
Trade receivables 2.982.836 4.192.674 4.168.789  7.718.513 70.428 11.981.615
Due from related parties 516.089 725.415 54.955 101.749 - 827.164
Other 385.728 542.178 124.629 230.751 - 772.929
20.952.721 29.451.143 16.898.178 31.286.977 132.909 60.871.029
Liabilities:
Short portion of long- term
financial liabilities (7.168.291) (10.075.750) (264.576) (489.862) - (10.565.612)
Short term financial liabilities - - (41.456.958) (76.757.558) - (76.757.558)
Long-term financial liabilities (8.433.333) (11.853.893) (11.456.958) (21.212.558) - (33.066.451)
Trade payables (590.588) (830.130) (98.184) (181.788) (13.128)  (1.025.046)
Due to related parties (469.158) (659.448) (82.209) (152.210) - (811.658)
Short-term finance lease
obligations (69.185) (97.246) - - - (97.246)
Long-term provisions (2.042.770) (2.871.318) - - - (2.871.318)
Other (46.030) (64.700) (31.862) (58.992) - (123.692)

(18.819.355) (26.452.485)

(53.390.747) (98.852.968)

(13.128) (125.318.581)

Net foreign currency position 2.133.366 2.998.658

(36.492.569) (67.565.991)

119.781 (64.447.552)

NOTE 30 - GOVERNMENT INCENTIVES AND GRANTS

The Group holds investment incentive allowance certificates granted by the Turkish Government authorities in
connection with certain major capital expenditures, which entitle the Group to:

i) 100% exemption from customs duty on machinery and equipment to be imported;

i) Investment allowance of 40% of the cost of purchases and construction incurred for the expansion of the

facilities; and

iii) Custom exemption for import materials, VAT exemption for domestic purchases, exemption from stamp tax and

dues.

There is no projected investment incentive allowance to be utilizes by the Group for the reporting period (2006:
None).
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DIPNOT 31 - KARSILIKLAR, SARTA BAGLI VARLIK VE YUKUMLULUKLER

Karsihklar
Grup’un 31 Aralik 2007 ve 2006 itibariyle karsiliklari Dipnot 23’de agiklanmistir.

Sarta bagh varlik ve yuktimldlikler

31 Aralik 2007 31 Aralik 2006

Alinan teminatlar:
Teminat mektuplari 6.953.598 6.515.391
Teminat senetleri 1.532.549 1.224.877
Teminat cekleri 2.003.816 1.557.468
10.489.963 9.297.736

Verilen teminatlar:
Teminat mektuplari 19.083.380 18.711.392

Sirket’in ayrica 31 Aralik 2007 tarihi itibariyle 1.893.718 YTL tutarinda actigi davalar nedeniyle sarta bagl varlg,
aleyhine acilan davalar ve icra takipleri nedeniyle de 45.970.010 YTL tutarinda sarta bagh yukamlalUkleri
bulunmaktadir. Sarta bagl yikimlutluklerin 42.194.525 YTL tutarindaki bolimd Antrepo Yangini (Dipnot 44) ile ilgili
olarak sirketin diger davalilar (DHMi, Diger Antrepo isletmecileri, Sigorta Sirketleri) ile birlikte miistereken davall
taraf durumunda oldugu davalar ve icra takipleri ile ilgilidir.

Turev finansal araclar

2007 2008
Varliklar Borglar Varhklar Borglar
Faiz orani takasi - 370.181 - -
Vadeli déviz alim-satim s6ézlesmesi - 1.998.977 - -
- 2.369.158 - -
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NOTE 31 - COMMITMENTS, CONTINGENT ASSETS AND LIABILITIES

Provisions
Provisions of the Group as at 31 December 2007 and 31 December 2006 are explained in Note 23.

Commitments and contingent liabilities

Guarantees received: 31 December 2007 31 December 2006
Guarantee letters received 6.953.598 6.515.391
Guarantee notes received 1.532.549 1.224.877
Guarantee cheque received 2.003.816 1.557.468

10.489.963 9.297.736

Guarantees given:

Guarantee letters given 19.083.380 18.711.392

The Group has contingent assets amounting to YTL1.893.718 due to the legal cases in favour of the Group and
contingent liabilities amounting to YTL45.970.010 due to the legal cases and enforcement proceedings against the
Group as of 31 December 2007. YTL42.194.525 portion of contingent liabilities are comprised of legal cases and
enforcement proceedings related with the fire in warehouse (Note 44) in which Company is a co-defendant with the
DHMI, other warehouse management companies and insurance companies.

Derivative Instruments

2007 2006
Assets Liabilities Assets Liabilities
Interest rate SWAP - 370.181 - -
Currency forward contracts - 1.998.977 - -

- 2.369.158 - -
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a) Faiz Orani Takasi

Kullanilan proje finansmanina iligkin ilgili banka ile yapilan proje finansmani sézlesmesi gercevesinde CGHH faiz
riskinden korunma amaciyla, 31 Aralik 2007 tarihi itibariyle kullanmis bulundugu toplam 26.800.000 Euro’luk proje
kredisine karsilik gelen tutar icin faiz orani takasi (Knock In Radial Swap) yapmistir. Faiz orani takasi islemi asagida
belirtilen sartlarla yapilmis olup, isleme konu toplam tutar proje kredisinin geri 6demeleri paralelinde azalacaktir.

Vade Tarihi 31 Aralik 2015

Tutar 28.600.000 Euro

Oran - Banka 6 Aylik Euribor

Oran - Celebi Kft ilk 6 aylik Dénem (1.dénem) %4,00 (Spread Haric)
Takip eden 6’sar aylik dénemler Onceki Kupon + C * (Index - Strike)
C =1, Eger Index > Tavan C =0, Eger Index < Tavan

Onceki Kupon Bir 6nceki kupon déneminde 6denen Kupon Orani

Tavan 5,40 %

Strike 5,15 %

Index 6 Aylik Euribor

6 aylik Euribor %5,40'in altinda kaldigi sirece CGHH icin gegerli faiz orani %4,00’dur. Euribor’un %5,40’a esit veya
Ustiinde kalmasi durumunda, geri kalan ttim vadeler icin formul devreye girer ve her dénem igin yeni bir oran
hesaplanir.

b) Vadeli dviz alim - satim sézlegmeleri

Kullanilan proje finansmanina iliskin ilgili banka ile yapilan proje finansmani sézlesmesi ¢cercevesinde CGHH kur
riskinden korunma amaciyla, 31 Aralik 2007 tarihi itibariyle kullanmis bulundugu toplam 28.600.000 Euro’luk proje
kredisine iligkin aylik bazda belirlenmis tutarlar icin 31 Aralik 2011 tarihine kadar aylik bazda Euro satip - Macar
Forinti satin alma konulu opsiyon (Risk Reversal Option) islemleri yapmayi taahhut etmistir.

Bu anlagmalara istinaden dénem igerisinde finansman gideri kaydedilen tutar 2.369.158 YTL dir
(81 Aralik 2006: Yoktur).

Sirket’in bagh ortakliklarindan CGHH tarafindan kullanilan 28.600.000 Euro tutarli proje finansmani kredi s6zlesmesi

cercevesinde, Sirket'in CGHH’nin sermayesindeki %70’lik payini olusturan hisseler s6z konusu bankaya rehin
edilmistir.
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a) Interest rate SWAP

Within the framework of the project finance agreement entered into with the related bank, CGHH has entered into a
knock in radial swap transaction corresponding to the amount used for the project amounting to EUR28.600.000
as of 31 December 2007 in order to hedge interest rate risk. The mentioned amount will decrease parallel to the
redemption schedule of the project borrowing. Details of the terms and conditions of the interest rate swap are as
follows:

Termination date 31 December 2015

Amount EUR28.600.000

Index - Banka 6 month Euribor

Index - Celebi Kift First 6 months (1.semester) % 4,00 (excluding spread)
Thereafter each semester previous coupon+ C * (Index - Strike)
C =1, If Index > Barrier C =0, If Index < Barrier

Previous Coupon Coupon rate paid in the previous semester

Barrier 5,40%

Strike 5,15%

Index 6 month Euribor

As long as nine-month Euribor is below 5,40%, the effective interest rate for CGHH is 4,00%. In circumstances
where Euribor is equal or higher than 5,40%, the aforementioned formula will be put into service and for each
semester a new formula will be calculated.

b) Currency forward contracts

Within the framework of the project finance agreement entered into with the related bank, CGHH has entered into a
risk reversal option transaction corresponding to the amount used for the project amounting to EUR28.600.000 as
of 31 December 2007 in order to hedge foreign exchange risk. Taking into consideration the cash flow projection
presented to the Bank, the Company has made the a commitment to sell Euros and to buy Hungarian forint each
month until 31 December 2011.

Finance losses related to aforementioned agreements amount to YTL2.369.158 (31 December 2006: None).

As a consequence of the fact that the subsidiary CGHH and a bank located in Turkey granted a loan agreement
amounting to EUR28.600.000 for the preliminary financing of the continuing project, the Company pledged 70% of
its share of CGHH in accordance with the agreement.
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DIPNOT 32 - ISLETME BIRLESMELERI

Celebi Kit, 26 Ekim 2006 tarihinde CGHH hisselerinin %100°Unu 49.448.419 YTL karsiligi satin almistir. Satin alinan
varliklarin ve devralinan yukimluliklerin 26 Ekim 2006 tarihi itibariyle makul de@erleri asagidaki gibidir:

Satin alma maliyeti (*) 49.448.419
Tanimlanabilir varlik, yikimlulik ve sarta bagh yukimliltklerin makul degeri 31.287.893
Nihai satin alim dizeltmesi (827.657)
Yabanci para cevrim farklari (1.502.230)
Serefiye 15.830.639
Hazir degerler ve menkul kiymetler 16.143.270
Maddi varliklar 14.484.467
Maddi olmayan varliklar 7.368
Maddi olmayan varliklar (musteri iligkileri) (**) 29.468.201
Stoklar 26.833
Ticari alacaklar 3.402.016
Diger alacaklar - net 6.989.410
Diger dénen varliklar 1.771.553
Ticari borglar - net (12.513.768)
Finansal borglar - net (24.865.872)
Diger yukumlUkler - net (8.625.585)
Tanimlanabilir varlik, yikiamliliik ve sarta bagh yukimliliklerin makul degeri 31.287.893

(*) Hisse devri karsigr Sirket tarafindan saticlya 26 Ekim 2006 tarihinde nakit olarak 6denen satin alma maliyet
bedeli, 26 Ekim 2006 tarihini takiben nihai hisse degerinin belirlenmesini teminen Sirket ile satici arasindaki hisse
devir s6zlesmesi hukUmleri geregi belirlenen usul cercevesinde hesaplanan tutardan 827.657 YTL kadar daha az
gerceklesmistir.

(**) Musteri iliskileri CGHH’nin alimi sirasinda yapilan degerleme ¢alismasi sonucunda Grup tarafindan
tanimlanabilir bir varlik olarak degerlendirilmis ve maddi olmayan duran varliklar altinda olarak gésterilmistir. itfa ve
tikenme paylar 7 yil olarak belirlenmis faydali 6mur Gzerinden dogrusal amortisman ydnetimiyle hesaplanir.

Satin alma maliyeti 49.448.419
Satin alinan baglh ortakliktaki hazir degerler (16.143.270)
Bagh ortaklik satin alimina iligkin net nakit cikigi 33.305.149
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NOTE 32 - BUSINESS COMBINATIONS

Celebi Kft has purchased 100% of the shares of CGHH from YTL 49.448.419 at 26 October 2006 Fair values of the
purchased assets and liabilities as of 26 October 2006 are presented below:

Acquisition cost (*) 49.448.419
Fair value of definable assets, liabilities and contingent liabilities 31.287.893
Final purchase price adjustment (827.657)
Currency translation adjustment (1.502.230)
Goodwill 15.830.639
Cash, cash equivalents and marketable securities 16.143.270
Tangible assets 14.484.467
Intangible assets 7.368
Intangible assets (customer relations) (**) 29.468.201
Inventories 26.833
Trade receivables 3.402.016
Other receivables - net 6.989.410
Other current assets 1.771.553
Trade payables - net (12.513.768)
Financial liabilities- net (24.865.872)
Other liabilities - net (3.625.585)
Fair value of definable assets, liabilities and contingent liabilities 31.287.893

(*) Cost of purchase was paid in cash. After finalizing the completion statements, the final purchase price of the
Company has been determined to be less than the amount paid by YTL827.657.

(**) During the valuation analysis of the acquisition of CGHH, customer relations have been defined as a definable
asset and disclosed under intangible fixed assets. The amortisation allowance is calculated using Straight- line
method as of 7 years.

Acquisition cost 49.448.419
Cash and cash equivalents of the acquired subsidiary (16.143.270)

Net cash outflow of due to acquisition of affiliate 33.305.149
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DIPNOT 33 - BOLUMLERE GORE RAPORLAMA

31 Aralik 2007 ve 2006 tarihli konsolide mali tablolarda Grup, bélim bilgilerinin raporlanmasina yonelik birincil
format olarak endustriyel boélimleri belirlenmistir. Endustriyel bolimler, belirli bir mal veya hizmeti saglama veya
risk ve fayda agisindan Grup’un diger bolimlerinden farkli 6zelliklere sahip varlik gruplarini veya operasyonlari ifade
eder. 31 Aralik 2007 ve 2006 tarihli konsolide mali tablolarda, ikincil raporlama olarak cografi bélimler sunulmustur.
Cografi bolgeler, riskleri ve getirileri agisindan ticari anlamda diger bélgelerden farklilik arz eden ekonomik bolgeleri

ifade eder.
a) Endustriyel bélimler

1 Ocak - 31 Aralik 2007

Faaliyet Gruplar

Havaalani
Havaalani Terminal
Havaalani Yer  Giivenlik Yapimi ve Konsolidasyon Konsolidasyon
Hizmetleri Hizmetleri isletmeciligi Diizeltmeleri sonrasl
Satis gelirleri (net) 216.339.540 9.508.782 55.033.132 (4.572.813) 276.308.641
Satiglarin maliyeti (161.052.002) (7.221.525)  (33.096.134) 4.671.011 (196.698.650)
Brit esas faaliyet kari 55.287.538  2.287.257 21.936.998 98.198 79.609.991
Faaliyet giderleri (38.646.584) (1.188.970) (3.280.021) 298.439 (42.817.136)
Net esas faaliyet kari 16.640.954  1.098.287 18.656.977 396.637 36.792.855
Faaliyet kar 24.836.551  1.180.846 17.206.529 (13.085.673) 30.138.253
Net donem kari 21.004.770 943.913 14.318.108 (10.125.722) 26.141.069
31 Aralik 2007
Bilanco
Varliklar toplami 216.570.931  4.314.468 65.403.726 (35.880.330) 250.408.795
Ozkaynaklar toplami 115.719.490 3.196.593 35.594.246 (34.580.565) 119.929.764
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NOTE 33 - SEGMENT INFORMATION
In the consolidated financial statements as at 31 December 2007 and 31 December 2006, industrial segments are
defined as a primary reporting format. Industrial segments represent assets or operations that have a different
nature to the production of either services or goods or the risks and benefits. Geographical segments are
presented as a secondary reporting format in the consolidated financial statements at 31 December 2007 and 31
December 2006. Geographical segments represent economic regions that are different to other regions in terms of
risk and return.

1 January - 31 December 2007

Reportable Segments

Airport
Airport Terminal
Ground Handling Security Construction and Consolidation After
Services  Services Management Eliminations  Consolidation
Sales income (net) 216.339.540 9.508.782 55.033.132 (4.572.813) 276.308.641
Cost of sales (161.052.002) (7.221.525) (33.096.134) 4.671.011 (196.698.650)
Gross operating profit 55.287.538  2.287.257 21.936.998 98.198 79.609.991
Operating expenses (38.646.584) (1.188.970) (3.280.021) 298.439 (42.817.136)
Net operation profit/loss 16.640.954  1.098.287 18.656.977 396.637 36.792.855
Operating profit 24.836.551 1.180.846 17.206.529 (13.085.673) 30.138.253
Net income/(loss) 21.004.770 943.913 14.318.108 (10.125.722) 26.141.069
31 December 2007
Balance Sheet
Total Assets 216.570.931  4.314.468 65.403.726 (35.880.330) 250.408.795
Shareholders’ equity 115.719.490  3.196.593 35.594.246 (34.580.565) 119.929.764
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1 Ocak - 31 Aralik 2006

Faaliyet Gruplar

Havaalani
Havaalani Terminal
Havaalani Yer  Giivenlik Yapimi ve Konsolidasyon Konsolidasyon
Hizmetleri Hizmetleri isletmeciligi Diizeltmeleri sonrasl
Satis gelirleri (net) 169.726.516 8.520.700 57.440.814 (8.914.015) 231.774.015
Satislarin maliyeti (117.693.449) (6.526.668)  (33.617.262) 4.037.166 (153.800.213)
Brit esas faaliyet kari 52.033.067 1.994.032 23.823.552 123.151 77.973.802
Faaliyet giderleri (36.724.856) (935.532) (2.868.781) 229.862 (40.299.307)
Net esas faaliyet kari 15.308.211 1.058.500 20.954.771 353.013 37.674.495
Faaliyet kar 23.575.834 1.154.060 13.118.703 (11.893.253) 25.955.344
Net dénem kari 24.399.235 908.555 7.431.781 (10.534.616) 22.204.955
31 Aralik 2006
Bilanco
Varliklar toplami 242.018.263 2.847.875 85.482.887 (31.861.774) 298.487.251
Ozkaynaklar toplami 106.763.591 1.915.146 34.318.622 (30.394.367) 112.602.992

b) Cografi bélimler
i) 1 Ocak - 31 Aralik 2007 hesap dénemine ait bdlgesel analiz

Toplam  Bélgeler Arasi

Turkiye Macaristan Birlegik Eliminasyon Toplam
Gelirler 233.543.897 42.764.744 276.308.641 - 276.308.641
Satislarin maliyeti (158.620.221) (38.078.429) (196.698.650) - (196.698.650)
Brut esas faaliyet kar 74.923.676 4.686.315 79.609.991 - 79.609.991
Faaliyet giderleri (34.240.714) (8.576.422) (42.817.136) - (42.817.136)
Net esas faaliyet kari/(zarari) 40.682.962 (3.890.107)  36.792.855 - 36.792.855
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1 January - 31 December 2006

Reportable Segments

Airport
Airport Terminal
Ground Handling Security  Construction and Consolidation After
Services  Services Management Eliminations  Consolidation
Sales income (net) 169.726.516 8.520.700 57.440.814 (8.914.015) 231.774.015
Cost of sales (117.693.449) (6.526.668)  (33.617.262) 4.037.166 (153.800.213)
Gross operating profit 52.033.067 1.994.032 23.823.552 123.151 77.973.802
Operating expenses (36.724.856) (935.532) (2.868.781) 229.862 (40.299.307)
Net operation profit/loss 15.308.211 1.058.500 20.954.771 353.013 37.674.495
Operating profit 23.575.834 1.154.060 13.118.703  (11.893.253) 25.955.344
Net income/(loss) 24.399.235 908.555 7.431.781 (10.534.616) 22.204.955
31 December 2006
Balance Sheet
Total Assets 242.018.263 2.847.875 85.482.887  (31.861.774) 298.487.251
Shareholders’ equity 106.763.591 1.915.146 34.318.622  (30.394.367) 112.602.992
b) Geographical segments
i) Geographical Analysis as of 1 January - 31 December 2007
Total
Turkey Hungary Combined Elimination Total
Net sales 233.543.897 42.764.744  276.308.641 - 276.308.641
Cost of sales (-) (158.620.221)  (38.078.429) (196.698.650) -(196.698.650)
Gross operating profit 74.923.676 4.686.315 79.609.991 - 79.609.991
Operating expenses (-) (34.240.714) (8.576.422)  (42.817.136) - (42.817.136)
Net operating profit 40.682.962  (3.890.107) 36.792.855 - 36.792.855
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1 Ocak - 31 Aralik 2006 hesap dénemine ait boélgesel analiz

Toplam  Bélgeler Arasi

Turkiye Macaristan Birlegik Eliminasyon Toplam
Gelirler 225.665.255 6.108.760 231.774.015 - 231.774.015
Satiglarin maliyeti (153.178.860) (621.353) (153.800.213) - (153.800.213)
Brit esas faaliyet kari 72.486.395 5.487.407 77.973.802 - 77.973.802
Faaliyet giderleri (27.855.660) (12.443.647)  (40.299.307) - (40.299.307)
Net esas faaliyet kari/(zarari) 44.630.735 (6.956.240)  37.674.495 - 37.674.495

ii) Toplam varliklar

31 Aralik 2007

31 Aralik 2006

Turkiye 177.216.789 201.791.609
Macaristan 70.231.092 95.399.069
Dagrtilmamis varliklar 2.960.914 1.296.573

250.408.795 298.487.251

iii) Yatinm harcamalari, itfa ve amortisman paylari

31 Aralik 2007
Yatirnm harcamalari

31 Aralik 2006

Tarkiye 16.648.155 16.558.401
Macaristan 3.180.968 1.614.703
19.829.123 18.173.104

31 Aralik 2007
itfa ve amortisman paylari

31 Aralik 2006

Tarkiye 31.807.629 30.552.133
Macaristan 6.840.729 1.270.335
38.648.358 31.822.468
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Geographical Analysis as of 1 January - 31 December 2006

Total
Turkey Hungary Combined Elimination Total
Net sales 225.665.255 6.108.760 231.774.015 - 231.774.015
Cost of sales (-) (153.178.860) (621.353) (153.800.213) -(153.800.213)
Gross operating profit 72.486.395 5.487.407 77.973.802 - 77.973.802
Operating expenses (-) (27.855.660)  (12.443.647)  (40.299.307) - (40.299.307)
Net operating profit 44.630.735 (6.956.240) 37.674.495 - 37.674.495

ii) Total assets

31 December 2007

31 December 2006

Turkey 177.216.789 201.791.609
Hungary 70.231.092 95.399.069
Unallocated assets 2.960.914 1.296.573

250.408.795 298.487.251

iii) Investment expenditures, depreciation and amortisation expenses

31 December 2007

31 December 2006

Investments

Turkey 16.648.155 16.558.401

Hungary 3.180.968 1.614.703
19.829.123 18.173.104

Depreciation and amortisation

31 December 2007

31 December 2006

Turkey 31.807.629 30.552.133
Hungary 6.840.729 1.270.335
38.648.358 31.822.468
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DIPNOT 34 - BILANCO TARIHINDEN SONRAKI OLAYLAR

i) Macaristan Merkez Bankasi tarafindan yapilan aciklamada 26 Subat tarihinden itibaren yerel para birimi Forint’in
Euro karsisinda piyasada serbest olarak fiyatlanacagi belirtiimistir. Banka serbest dalgali kur rejimine gegerek 2001
yllindan bu yana Macar Forinti'nin Euro karsisinda izledigi band uygulanmasi rejimini de sona erdirmistir.

ii) Sirket, 14 Subat 2008 tarihinde Turk Hava Yollar A.O. ve Sun-Express-Glnes Express Havacilik A.S. ucuslarina
yer hizmetleri saglanmasina iliskin olarak 3 farkli grupta tanimlanan havaalanlarinda verilen yer hizmetleri ve yolcu
trafik hizmetleri icin agilan kapali zarf usull ihaleye istirak etmistir.

iii) Sirket, DHMI tarafindan diizenlenen Antalya Hava Limani I. ve II. Etap Dig Hatlar Terminalleri, CIP, ic Hatlar
Terminali ile Matemmimlerinin isletme Hakkinin Kiralanmasi Suretiyle veriimesi isi ihalesi sonrasi DHMi aleyhine
Ankara idare mahkemesi nezdinde actigi davadan feragat etmistir.

DIPNOT 35 - DURDURULAN FAALIYETLER
Yoktur (2006: Yoktur).

DIPNOT 36 - ESAS FAALIYET GELIRLERI

31 Aralik 2007

31 Aralik 2006

Verilen yer hizmetleri 207.605.892 154.167.545
Yolcu servis Ucret gelirleri (*) 23.087.411 25.294.461
Havacilikla ilgili olmayan igletme kira gelirleri (**) 24.252.215 24.722.303
Antrepo hizmet gelirleri 14.080.188 13.264.089
Havaalani gtivenlik hizmetleri 4.937.558 4.647.590
Havacilikla ilgili isletme kira gelirleri (***) 3.049.531 2.848.035
Ortak giderlere katilim payi gelirleri (****) 4.655.584 4.778.081
Satilan ucak yakiti ve komisyon gelirleri 437.025 5.817.503
Eksi: iadeler ve indirimler (5.796.763) (3.765.592)
Satis gelirleri (net) 276.308.641 231.774.015
Verilen hizmet maliyeti (196.312.533) (148.339.168)
Satilan ucak yakiti maliyeti (386.117) (5.461.045)
Satiglarin maliyeti (-) (196.698.650) (153.800.213)
Briit esas faaliyet kari 79.609.991 77.973.802

(*) Celebi IC ile DHMi arasinda imzalanan Antalya Hava Limani 2. Dis Hatlar Terminal Binasi (“Terminal”) yapim,
isletim ve devir islerine ait uygulama s6ézlesmesi ve Terminal’in yapim ve igletimine iliskin ihale sartnamesine gére
DHMI, dis hat giden yolcu servis Ucreti kisi bagi 15 ABD Dolari olmak Gzere 31 Aralik 2007 tarihinde sona eren
dénem itibariyla 2.345.796 (2006: 2.277.472) yolcuya tekabul eden dis hat yolcu servis tcret gelirini Celebi IC’ye
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NOTE 34 - SUBSEQUENT EVENTS

a) The Central Bank of Hungary declared on 26 February 2008 that floating exchange system was put into practice
in Hungary. The system of banding Hungarian Forint against Euro which was used since 2001, has been
terminated after the decision the Central Bank in Hungary.

b) The Company participated in a sealed tender for providing ground handling services and passenger traffic
services for flights of Tlrk Hava Yollar A.O. and Sun Express-Glnes Express Havacilik A.S. in terminals
determined under 3 different groups on 14 February 2008.

c) The Company has withdrawn its appeal related to the disqualification from the tender of operational rights of the
Antalya Airport | and Il stage International Airport Terminal against DHMI (State Airports Administration).

NOTE 35 - DISCONTINUED OPERATIONS
None (31 December 2006: None).

NOTE 36 - OPERATING REVENUE

31 December 2007 31 December 2006
Ground handling services 207.605.892 154.167.545
Passenger service income (*) 23.087.411 25.294.461
Rent income not related to aviation (**) 24.252.215 24.722.303
Antrepo services income 14.080.188 13.264.089
Airport security services 4.937.558 4.647.590
Rent income related to aviation (***) 3.049.531 2.848.035
Contribution income to general expenses (****) 4.655.584 4.778.081
Aviation fuel sold and commission income 437.025 5.817.503
Less: Returns and discounts (5.796.763) (3.765.592)
Sales (net) 276.308.641 231.774.015
Cost of service given (196.312.533) (148.339.168)
Cost of aviation fuel sold (386.117) (5.461.045)
Cost of sales (-) (196.698.650) (153.800.213)
Gross Operating Profit 79.609.991 77.973.802

(*) In accordance with the “Antalya Airport 2nd International Terminal Building Construction, Management and
Transfer Agreement” signed between Gelebi IC and DHMI and also with the conditions of the contract, the DHMI
committed to foreign lines service revenue from 2.345.796 (2006: 2.277.472) passengers and agreed USD 15 per
person as the foreign line passenger service price; in subsequent years this figure will be increased by 3% over the
previous year. After reaching the guaranteed passenger number in one operating year, the entire passenger fare
will be transferred to the DHMI. This mentioned passenger fare, which belongs to the DHMI, has been offset in the
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garanti etmis olup muteakip isletme yillarinda bu sayi isletme yili icin %3 arttirilarak hesaplanmaktadir. Bir isletme
yilinda DHMI tarafindan garanti edilen yolcu sayisina ulagildiktan sonra yolcu servis Uicretinin tamami DHMi’ye ait
olmaktadir. Sézkonusu yolcu servis ticretinin DHMi’ye ait olan kismi Grup’un 31 Aralik 2007 ve 2006 tarihlerinde
sona eren dénemlere ait konsolide mali tablolarinda satislar ve satiglarin maliyeti arasinda mahsuplastiriimigtir. 31
Aralik 2007 tarihi itibariyle satislar ve satiglarin maliyeti arasindaki mahsuplasma miktar 19.956.952 YTL'dir (31
Aralik 2006: 13.571.093 YTL).

(**) Havacilikla ilgili olmayan isletme kira gelirleri ofis ve ticari mahallerin kiralanmasindan olusmaktadir.

(***) Celebi IC'nin Antalya ikinci dis hatlar terminalinde elde ettigi kdpru, su, PCA ve 400 Hz gibi hizmetlerden elde
ettigi, havacilik ile ilgili gelirlerden olusmaktadir.

(****) Celebi IC’nin yap-islet-devret kapsaminda yapmis oldugu dis hatlar terminalinde, yapilan s6zlesme ve
yonetim plani geregi kiralanan ofis ve isletme mabhalleri kira bedelleri ile kullanilan ortak elektrik, isitma ve diger
masraflar Uzerinden hesaplanan katihm paylarndir.
DIPNOT 37 - FAALIYET GIDERLERI

31 Aralik 2007 31 Aralik 2006

Genel yénetim giderleri 42.817.136 40.299.307

Grup’un genel yonetim giderleri agirlikh olarak personel, yonetim, maddi ve maddi olmayan duran varlik
amortismanlari, temsil agirlama, kira, sigorta, seyahat, reklam ve ilan, tamir ve bakim, vergi, resim ve harclar,
kirtasiye, nakliye ve kargo giderlerinden olusmaktadir.
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Group’s consolidated financial statements between the sales and cost of sales as of 31.December 2007 and 2006.
As of 31 December 2007, the offsetting between sales and cost of sales is YTL 19.956.952 (31 December 2006 YTL
13.571.093).

(**) The rent income, which does not relate to aviation, consists of the rent of certain commercial
places and offices.

(***) Rent income related to aviation comprises income from services such as bridges, desks, water, PCA and
400Hz that Celebi IC obtained in the Second International Terminal Building.

(****) Contribution income comprises rent income from offices and locations leased to Celebi IC Hava Terminali
isletme ve Ticaret A.S. in accordance with the agreement and management plans and contributions to commonly
used electricity, heating and other expenses incurred within the context of build-operate-transfer in the 2nd
International Terminal.
NOTE 37 - OPERATING EXPENSES

31 December 2007 31 December 2006

General administrative expenses 42.817.136 40.299.307

General administrative expenses consist of personnel, management, depreciation and amortisation of tangible and
intangible assets, representation and accommodation, rent, insurance, travel, advertising, repair and maintenance
costs, stationery, taxes, transportation and cargo expenses.
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DIPNOT 38 - DIGER FAALIYETLERDEN GELIR/GIDER VE KAR/ZARARLAR

Diger faaliyet gelirleri:

31 Aralik 2007

31 Aralik 2006

Kira gelirleri 445.010 498.842
Sigorta hasar gelirleri 201.728 2.469.333
Duran varlik satis geliri 100.337 15.047
Hurda satis gelirleri 23.898 10.416
Diger gelirler 1.003.895 371.254
1.774.868 3.364.892

Diger faaliyet giderleri:
Sigorta hasarlari (203.374) (428.896)
Karsilik giderleri (15.323) (357.436)
Duran varlik itfa giderleri - (6.111.806)
Supheli alacak karsilg - (38.103)
Diger giderler (1.751.386) (549.447)
(1.970.083) (7.485.688)

DIPNOT 39 - FINANSMAN GiDERLERI

Finansman Gelirleri

31 Aralik 2007

31 Aralik 2006

Kur farki geliri 13.748.634 25.836.942
Faiz gelirleri 3.042.161 2.930.514
Tahakkuk etmemis finansman gelirleri 497.193 553.664
17.287.988 29.321.120

Finansman Giderleri
Kur farki giderleri (13.403.972) (27.492.476)
Faiz gideri (7.745.953) (8.698.297)
SWAP sozlesmeleri degerleme giderleri (2.095.694) -
Tahakkuk etmemis finansman giderleri (276.138) (612.534)
Diger finansman giderleri (225.618) (116.168)
(23.747.375) (36.919.475)
(6.459.387) (7.598.355)
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NOTE 38 - OTHER OPERATING INCOME/EXPENSES AND OTHER PROFIT/LOSSES

Other operating income:

31 December 2007

31 December 2006

Rent income 445.010 498.842
Income from insurance claims 201.728 2.469.333
Fixed asset sales income 100.337 15.047
Scrap sales income 23.898 10.416
Other income 1.003.895 371.254
1.774.868 3.364.892

Other operating expenses:
Insurance claim recoveries (203.374) (428.896)
Provision expense (15.323) (357.436)
Amortisation of fixed assets - (6.111.806)
Provisions for doubtful receivables - (38.103)
Other expense (1.751.386) (549.447)
(1.970.083) (7.485.688)

NOTE 39 - FINANCIAL EXPENSES

Financial Income:

31 December 2007

31 December 2006

Foreign exchange gains 13.748.634 25.836.942
Interest income 3.042.161 2.930.514
Unearned financial income 497.193 553.664
17.287.988 29.321.120

Financial Expenses:
Foreign exchange losses (13.403.972) (27.492.476)
Interest expense (7.745.953) (8.698.297)
SWAP contracts valuation losses (2.095.694) -
Unincurred financial expenses (276.138) (612.534)
Other financial expenses (225.618) (116.168)
(23.747.375) (36.919.475)
(6.459.387) (7.598.355)
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DIPNOT 40 - NET PARASAL POZiISYON KAR/ZARARI
Yoktur (2006: Yoktur).

DIPNOT 41 - VERGILER

31 Aralik 2007 31 Aralik 2006
Kurumlar vergisi 9.897.678 4.715.812
Eksi: Pesin 6denen vergiler (9.638.600) (4.503.763)
Vergi borglari/(alacagi) - net (Dipnot 15) 259.078 212.049

Tark vergi mevzuati, ana ortaklik olan sirketin bagh ortakliklari ve istiraklerini konsolide ettigi mali tablolari Gzerinden
vergi beyannamesi vermesine olanak tanimamaktadir. Bu sebeple bu konsolide dénem mali tablolara yansitilan
vergi karsiliklari, tam konsolidasyon kapsamina alinan tim sirketler i¢in ayr ayri hesaplanmistir.

Turkiye

Turkiye’'de, kurumlar vergisi orani 2007 yili igin %20’dir (2006: %20). Kurumlar vergisi orani kurumlarin ticari
kazancina vergi yasalari geregince indirimi kabul ediimeyen giderlerin ilave edilmesi, vergi yasalarinda yer alan
istisna (istirak kazanclari istisnasi, yatinm indirimi istisnasi vb.) ve indirimlerin (arge indirimi gibi) indirilmesi sonucu
bulunacak vergi matrahina uygulanir. Kar dagitimadidi takdirde baska bir vergi 6denmemektedir (GVK Gegici 61.
madde kapsaminda yararlanilan yatinm indirimi istisnasi olmasi halinde yararlanilan istisna tutari Gzerinden
hesaplanip 6denen %19,8 oranindaki stopaj haric).

Tarkiye’deki bir isyeri ya da daimi temsilcisi araciligi ile gelir elde eden kurumlar ile Turkiye’'de yerlesik kurumlara
O6denen kar paylarindan (temettller) stopaj yapilmaz. Bunlarin disinda kalan kisi ve kurumlara yapilan temettt
6demeleri %15 oraninda stopaja tabidir. Karin sermayeye ilavesi, kar dagitimi sayilmaz ve stopaj uygulanmaz.

Sirketler Gger aylik mali karlari Gzerinden %20 (2006: %20) oraninda gegici vergi hesaplar ve o donemi izleyen
ikinci ayin 10 uncu gunine kadar beyan edip 17 inci glini aksamina kadar 6derler. Yil icinde 6denen gegici vergi o
yila ait olup izleyen yil verilecek kurumlar vergisi beyannamesi Uzerinden hesaplanacak kurumlar vergisinden
mahsup edilir. Mahsuba ragmen 6denmis gegici vergi tutar kalmig ise bu tutar nakden iade alinabilecegi gibi
devlete karsi olan herhangi bir baska mali borca da mahsup edilebilir.

Kurumlar Vergisi Kanunu’nda kurumlara ydnelik bircok istisna bulunmaktadir. Bu istisnalardan Sirket’e iligkin
olanlari asagida agiklanmistir:

Yurtici istirak Kazanglan Istisnasi:

Kurumlarin tam mukellefiyete tabi bir bagka kurumun sermayesine istirakten elde ettikleri temetti kazanclar (yatinm
fonlarinin katilma belgeleri ile yatinnm ortakliklari hisse senetlerinden elde edilen kar paylar hari¢) kurumlar
vergisinden istisnadir.

Emisyon Primi istisnasi

Anonim sirketlerin kuruluslarinda veya sermayelerini artirdiklari sirada ¢ikardiklari paylarin bedelinin itibari degeri
asan kismindan saglanan emisyon primi kazanglari kurumlar vergisinden istisnadir.
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NOTE 40 - MONETARY POSITION GAIN/LOSS
None (31 December 2006: None).

NOTE 41 - TAXATION

31 December 2007 31 December 2006
Corporate tax 9.897.678 4.715.812
Less: Prepaid taxes (9.638.600) (4.503.763)
Taxes liability/(receivable) - net (Note 15) 259.078 212.049

Turkish tax legislation does not permit a parent company and its subsidiaries to file a consolidated tax return.
Therefore, provisions for taxes, as reflected in these consolidated financial statements, have been calculated on a
separate-entity basis.

Turkey

The corporation tax rate for the fiscal year 2007 is 20% (2006: 20%). Corporation tax rate is applicable on the total
income of companies after adjusting for certain disallowable expenses, income tax exemptions (participation
exemption, investment allowance exemption, etc) and income tax deductions (like research and development
expenses). No further tax is payable unless the profit is distributed (except withholding tax at the rate of 19,8% on
the investment incentive allowance utilised within the scope of the Income Tax Law transitional article 61).

Except for the dividends paid to non-resident corporations, which have a representative office in Turkey, or resident
corporations, dividends are not subject to withholding tax. Dividends paid to other organisations or individuals are
subject to withholding tax at the rate of 15% .Transfer of profit to capital is not accepted as a dividend distribution.

Corporations are required to pay advance corporation tax quarterly at the rate of 20% on their corporate income
(2006: 20%). Advance tax is declared by the 10th and paid by the 17th of the second month following each
calendar quarter end. Advance tax paid by corporations is credited against the annual corporation tax liability.
Despite the credit from annual corporation tax liability, if the company still has excess advance corporate tax, it can
receive this balance in cash from the Government or as a credit for another financial debt to the Government.

There are numerous exemptions in the Corporation Tax Law concerning the corporations. Those related to the
Company are as follows:

Domestic participation exemption

Dividend income earned from investments in another company’s shares is excepted in the calculation of the
corporate tax (dividend income gained related to the participation in investment funds and investment trust shares
is excluded).

Preferential right certificate sales and issued premiums exemption
New share issue premiums, which represent the difference between the nominal and sale values of shares issued
by joint-stock companies, are exempt from corporation tax.
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Yurtdigi istirak Kazanglari istisnasi

Kanuni ve is merkezi Tirkiye'de bulunmayan anonim veya limited sirket mahiyetindeki bir sirketin sermayesine,
kazancin elde edildigi tarihe kadar devamli olarak en az bir yil slreyle %10 veya daha fazla oranda istirak eden
kurumlarin, bu istiraklerin kanuni veya is merkezinin bulundugu ulke vergi kanunlari uyarinca en az %15 oraninda
(esas faaliyet konusu finansman temini veya sigortacilik olanlarda en az, Turkiye'de uygulanan kurumlar vergisi
oraninda) kurumlar vergisi benzeri vergi yiku tasiyan ve elde edildigi vergilendirme dénemine iliskin yillik kurumlar
vergisi beyannamesinin verilmesi gereken tarihe kadar Turkiye'ye transfer ettikleri istirak kazanclar kurumlar
vergisinden istisnadir.

Gayrimenkul, i§tirak Hissesi, Riichan Hakki, Kurucu Senedi ve intifa Senetleri Satis Kazanci istisnasi
Kurumlarin, en az iki tam yil stireyle aktiflerinde yer alan istirak hisselerinin, gayrimenkullerinin, rlichan hakki,
kurucu senedi ve intifa senetleri satisindan dogan kazanglarinin %75'i kurumlar vergisinden istisnadir. istisnadan
yararlanmak icin s6z konusu kazancin pasifte bir fon hesabinda tutulmasi ve 5 yil sure ile isletmeden ¢ekilmemesi
gerekmektedir. Satis bedelinin satisin yapildidi yili izleyen ikinci takvim yili sonuna kadar tahsil edilmesi gerekir.

Yatinm indirimi istisnasi

Uzun yillardir uygulanmakta olan ve en son mukelleflerin belli bir tutari asan maddi varlik alimlarinin %40’1 olarak
hesapladiklari yatinm indirimi istisnasi, 30 Mart 2006 tarihli 5479 sayili yasa ile 1 Ocak 2006 tarihinden itibaren
gecerli olmak Uzere yUrirlukten kaldinimistir. Ancak, sézkonusu yasa ile Gelir Vergisi Kanunu’na eklenen gegici 69.
madde uyarinca gelir ve kurumlar vergisi mukellefleri, 31 Aralik 2005 tarihi itibariyle mevcut olup, 2005 yili
kazangclarindan indiremedikleri yatirnm indirimi istisnasi tutarlari ile;

a) 24 Nisan 2003 tarihinden dnce yapilan muracaat Uzerine dizenlenen yatinm tesvik belgeleri kapsaminda 1 Ocak
2006 tarihinden 6nce baglanilan yatinmlar ile ilgili olarak bu tarihten sonra yapilacak yatinrm harcamalari tizerinden
31 Aralik 2005 tarihi itibariyle yurirlikte bulunan mevzuat hikimlerine gére hesaplayacaklar ve kullanimi halinde
%19,8 oraninda tevkifata tabi olacak yatirnm indirimi istisnasi tutarlarini,

b) 24 Nisan 2003 tarihinden sonra Gelir Vergisi Kanunu’nun kaldirilan 19’'uncu maddesi kapsaminda

1 Ocak 2006 tarihinden dnce baslanilan yatinmlar ile ilgili olarak, yatinmla iktisadi ve teknik bakimdan buttnlik arz
edip bu tarihten sonra yapilan yatirmlar tzerinden 31 Aralik 2005 tarihi itibariyle yururltikte bulunan mevzuat
htkumlerine gére hesaplayacaklar %40’lik yatirm indirimi istisnasi tutarlarini,

31 Aralik 2005 tarihinde yurarlikte bulunan mevzuat hikimlerine gére (5422 sayili Kurumlar Vergisi Kanunu’nun
%30 oranindaki kurumlar vergisi orani ve Gelir Vergisi Kanunu’nun gelir vergisi tevkifati ile ilgili dizenlemeleri dahil)
sadece 2006, 2007 ve 2008 yillarina ait kazanclarindan indirebileceklerdir.

Tark vergi mevzuatina gére beyanname Uzerinde gdsterilen mali zararlar 5 yili asmamak kaydiyla ddnem kurum
kazancindan indirilebilirler. Ancak, mali zararlar, ge¢mis yil karlarindan mahsup edilemez.

Tarkiye’de 6denecek vergiler konusunda vergi otoritesi ile mutabakat saglamak gibi bir uygulama
bulunmamaktadir. Kurumlar vergisi beyannameleri hesap déneminin kapandidi ayi takip eden dérdincu ayin
25’inci giint aksamina kadar bagh bulunulan vergi dairesine verilir. Bununla beraber, vergi incelemesine yetkili
makamlar bes yil zarfinda muhasebe kayitlarini inceleyebilir ve hatali islem tespit edilirse 6denecek vergi miktarlari
degisebilir.
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Foreign company participation exemption

The participation income of corporations participating for at least one continuous year of 10% that does not have
their legal or business centre in Turkey (except for corporations whose principal activity is financial leasing or
investment of marketable securities) up until the date the income is generated and transferred to Turkey and until
the date of the filing of the corporate income tax return of the fiscal year in which the income is generated is
exempt from corporation tax subject to those subsidiaries being subject to corporate income tax, or alike in their
country of legal or business centre at the rate of at least 15% (the corporate income tax rate applicable in Turkey
for those companies whose principal activity is financial assurance or insurance).

Real property, investment equity, preferential rights, usufruct shares, founding shares, sales exemption:

A 75% portion of corporations’ profits from the sale of participation shares, founding shares, pre-emptive rights and
property, which have been in their assets for at least for two years is exempt from corporate tax provided that these
profits are added to share capital and are not withdrawn within five years. Income from the sale is generated until
the end of the second calendar year following the year in which sale was realised.

Investment allowance exemption

The investment allowance application of 40% for fixed asset purchases over a specified amount, which had been in
force for a significant period of time, was abolished by Law No.5479 dated 30 March 2006. However, in
accordance with temporary article 69 of the Income Tax Law, income and corporate taxpayers can also deduct the
following as the investment allowances from their income related to the years 2006, 2007 and 2008 which were
present as of 31 December 2005, in accordance with the legislation (including the provisions related to tax rates) in
force as of 31 December 2005:

a) in the scope of the investment incentive certificates prepared related to the applications before
24 April 2003, investments to be made after 1 January 2006 in the scope of the certificate for the investments
started in accordance with the regulatory provisions; the ratio of investment tax credit is 19,8%.

b) in the scope of the abolished 19th article of Income Tax Law, the investment allowance amounts to be
calculated in accordance with the legislation in force at 31 December 2005 for investments which were started
before 1 January 2006 and which display an economic and technical integrity. The ratio of investment tax credit for
this is 40%.

Investment allowances can be deducted from revenues for the years 2006, 2007 and 2008 in accordance with the
legislation (including the provisions related to tax rates of the article of Income Tax Law No.5422) in force as of 31
December 2005.

Under the Turkish taxation system, tax losses can be carried forward to offset against future taxable income for up
to five years. Tax losses cannot be carried back to offset 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 the 25th of the fourth month following the close of the related financial year. Tax returns are open for
five years from the beginning of the year that follows the date of filing during which time the tax authorities have the
right to audit tax returns, and the related accounting records on which they are based, and may issue re-
assessments based on their findings.
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Tam mukellef gercek kisi ve kurumlarin dogrudan veya dolayli olarak ayri ayri ya da birlikte, sermayesinin, kar
payinin veya oy kullanma hakkinin en az %50’sine sahip olmak suretiyle kontrol ettikleri yurt disi istiraklerinin kurum
kazanclari, dagitilsin veya dagitimasin asagidaki sartlarin birlikte gerceklesmesi halinde, Turkiye’de kurumlar
vergisine tabidir.

a) istirakin toplam gayri safi hasilatinin %25 veya fazlasinin faaliyet ile orantili sermaye, organizasyon ve eleman
istihdami suretiyle yUrUtulen ticari, zirai veya serbest meslek faaliyeti disindaki faiz, kar payi, kira, lisans Ucreti,
menkul kiymet satis geliri gibi pasif nitelikli gelirlerden olusmasi,

b) Yurt disindaki istirakin ticari bilanco kari Uzerinden %10’dan az oranda gelir ve kurumlar vergisi benzeri toplam
vergi yuku tasimasi,

¢) Yurt disinda kurulu istirakin ilgili yildaki toplam gayri safi hasilatinin 100 YTL karsiligi yabanci parayr gegmesi

Kontrol edilen yabanci kurum kazanclari, dagitilsin veya dagitimasin yurt disi istirakin hesap déneminin kapandig
ay! iceren hesap dénemi itibariyle tam mukellef kurumlarin, gegici vergi dénemi matrahlari ile iliskilendirilmeksizin,
kurumlar vergisi matrahina hisseleri oraninda dahil edilerek kurumlar vergisine tabi tutulur. Turkiye’de vergilenmis
bu kazancin yurt disindaki kurum tarafindan sonradan dagitiimasi durumunda, elde edilen kéar paylarinin sadece
vergilenmemis kismi kurumlar vergisine tabi tutulur

Macaristan

Macaristan’da yurtrlUkte bulunan kurumlar vergisi orani %16 iken, 1 Eyltl 2006 tarihinden itibaren gecerli olmak
lizere %4 oraninda ilave vergi getirilmistir. ilave vergi orani sadece 2006 mali yilinin son geyregindeki vergi 6ncesi
kar rakami icin gegerli olup 2007 yilindan itibaren yillik olarak yUrurlikteki vergi orani olacaktir.

31 Aralik 2007 ve 2006 tarihlerinde sona eren yillara ait vergi gideri, asagidaki sekilde 6zetlenmistir.

31 Aralik 2007 31 Aralik 2006

-Cari dénem kurumlar vergisi 9.897.678) (4.715.812)
- Satin alinan bagh ortakliktan kaynaklanan vergi yakdmlalagua - 1.255.725
-Ertelenen vergi geliri 2.940.541 (1.648.939)
(6.957.137) (5.109.026)
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Corporations established abroad and controlled directly or indirectly by tax resident companies and real persons
by means of separate or joint participation in the capital or dividends or voting rights at the rate of a minimum 50%
are considered as Controlled Foreign Corporations “CFC” provided that the below conditions are fulfilled:

a) 25% or more of the gross revenue of the foreign subsidiary must be composed of passive income like interest,
dividend, rent, license fee, or marketable securities sales income;

b) Controlled Foreign Corporations “CFC” must be subject to an effective income tax rate lower than 10% for its
commercial profit in its home country; and,

c) Gross revenue of the CFC must exceed the equivalent of YTL 100 in a foreign currency in the related period.

CFC profit is included in the corporate income tax base of the controlling resident corporation, irrespective of
whether it is distributed or not, at the rate of the shares controlled, in the fiscal period covering the month of
closing of the fiscal period of the CFC. CFC profit that has already been taxed in Turkey as per this article will not
be subject to additional tax in Turkey in the event of dividend distribution; whereas the portion of the profit
distributed that has not been previously taxed in Turkey will be subject to taxation.

Hungary

In Hungary, the corporate tax rate is changed from 16% to 20% beginning on 1 September 2006. This additional
tax increase is applicable to earnings before tax beginning from the last quarter of the fiscal year 2006 and the
increased tax rate will be applicable thereafter.

The taxes on income for the years ended 31 December 2007 and 2006 are summarised as follows:

31 December 2007 31 December 2006
Current period tax (expense) (9.897.678) (4.715.812)
Tax obligations due from subsidiaries - 1.255.725
Deferred tax (expense)/income (Note 14) 2.940.541 (1.648.939)

Total tax (expense)/income (6.957.137) (5.109.026)
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DIPNOT 42 - HISSE BASINA KAZANC

Hisse basina kar miktari, 26.141.069 YTL tutarindaki net donem karinin, Sirket hisselerinin dénem icindeki agirlikh
ortalama pay adedine (2007: 24.300.000 adet, 2006: 13.500.000 adet) bélinmesiyle hesaplanir. Hesaplamasi
asagidaki gibidir:

31 Aralik 2007 31 Aralik 2006
Net dénem kari 26.141.069 22.204.955
Hisselerin agirlikli ortalama sayisi
Adi hisselerin agirlikh ortalama sayisi 13.500.000 13.500.000
Nominal degeri bir YTL olan hisse basina kar 1,94 1,64

DIPNOT 43 - NAKIT AKIM TABLOSU
1 Ocak — 31 Aralik 2007 ve 2006 hesap ddénemlerine ait konsolide nakit akim tablolari finansal tablolarla birlikte
sunulmustur.

DiPNOT 44 - MALiI TABLOLARI ONEMLIi OLCUDE ETKILEYEN YA DA MALi TABLOLARIN AGIK,
YORUMLANABILIR VE ANLASILABILIR OLMASI ACISINDAN ACIKLANMASI GEREKLI OLAN DIGER
HUSUSLAR

Sirket’in Atatrk Havalimani (“AHL”) C Terminali’nde bulunan kargo - antrepo faaliyetlerini strdtrdigi deposu 24
Mayis 2006 tarihinde meydana gelen yangin sonucunda zarar gérmustur.

Sz konusu yanginda Sirket’e ait makine, tesis ve cihazlar disinda (Dipnot 19'da aciklandidi sekliyle) antrepoda
bulunan 3. sahislara ait emtia da zarar gérmus bulunmaktadir. 31 Aralik 2007 tarihi itibariyle s6z konusu emtia
sahipleri ve antrepo’da bulunan emtialarin yk ilgililerinin bir b&IGmU ugradiklar zararla ilgili olarak Sirket'e ve
Sirket’in Sigorta Sirket’'ine basvurmus, bir bélimU de icra takibi baslatmak veya dava agmak suretiyle zararlar ile
ilgili tazminat talebinde bulunmuslardir.

Yangin nedeniyle istanbul Bakirkdy Cumhuriyet Savciliginin 2006/37927 E.Sayili dosyasliyla sorugturma baslatiimis
ve sorusturma sonucunda yanginin gikmasina fiilleriyle sebep olduklari belirlenen dérdi Devlet Hava Meydanlari
glvenlik gorevlisi biri Atatturk Havalimani glivenlik gérevlisi olmak tzere toplam bes kisi hakkinda, Bakirkdy 3. Sulh
Ceza Mahkemesinin 2006/817 E. sayili dosyasiyla ceza davasi aciimistir. Bakirkdy Cumhuriyet Savciliginin anilan
mahkemeye sundugu iddianamede Sirket suctan zarar goren olarak nitelendirilmistir. Sirket, mahkemeye sunulan
mudahale dilekgesi ile sugtan zarar gérmus olmasi nedeniyle 6zel hukuka iligkin her turlt yasal talep haklari sakli
kalmak kaydiyla faillerin cezalandiriimasi ve mudabhil sifatiyla durugmalara kabulinu talep etmigtir.

S6z konusu sorusturma sonucu neticesinde Sirket yénetimi, hukuk danismani ve avukatlari, Sirket’'in yanginin
cikmasina sebep olmadidi ve yangin dolayisiyla sorumlu tutulmasini gerektiren bir sebep de saptanamadigi igin,
yuk sahiplerine veya yUk dolayisiyla zarara ugrayan diger kimselere karsi hukuki anlamda bir sorumlulugunun
bulunmadigini 6ngérmektedir. Bu nedenle yanginin cikmasina kendi eylemi ile (veya eylemlerinden sorumlu oldugu
kimselerden birinin eylemi sonucunda) sebep olmus bulunmayan ve yangina bagli zararlar énlemekte de su ana
kadar herhangi bir kusuru belirlenmeyen Sirket'in tamamen kendi denetimi disinda, 6nleyemeyecegi ve
sonuglarindan kaginamayacagi bir sekilde meydana gelen yangin sebebiyle tazminat 6demekle yukimlud tutulmasi
uzak bir olasilik olarak gérilmektedir.
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NOTE 42 - EARNINGS PER SHARE

Earnings per share is determined by dividing net income amounting to YTL 26.141.069 to that class of shares by
the weighted average number of such shares outstanding during the year concerned (2007:24.300.000 shares,
2006: 13.500.000 shares). The calculation is as follows:

31 December 2007 31 December 2006
Net income for the year 26.141.069 22.204.955
Weighted average number of share
Weighted average number of ordinary shares 13.500.000 13.500.000
Earnings per share with face value of YTL 1 each 1.94 1.64

NOTE 43 - STATEMENTS OF CASH FLOWS
The consolidated statements of cash flows for the year ending 31 December 2007 and 2006 are presented
together with the consolidated financial statements.

NOTE 44 - DISCLOSURE OF OTHER MATTERS, WITH A MATERIAL EFFECT ON FINANCIAL STATEMENTS,
REQUIRED FOR THE PURPOSE OF UNDERSTANDING AND INTERPRETING THE FINANCIAL STATEMENTS
The cargo building of the Company located at Atatlrk Airport (“AHL”) Terminal C in which the Company carries out
cargo - warehouse operations has been damaged due to the fire that broke out on 24 May 2006.

As a result of the fire, goods belonging to third parties were also damaged in addition to the damage of the

property, plant and equipment and leasehold improvements of the Company (as explained in Note 19). As of 31
December 2007; some of the owners of the goods have applied to the Company and its insurance company for
the compensation of their losses by filing law suits against the Company and through enforcement proceedings.

Because of the aforementioned fire, judicial inquiry has been held with the inquiry file 2006/37927 E. at Bakirkdy
Office of the Directorate of Public Prosecutions and in accordance with the results of the judicial inquiry criminal
prosecution has been initiated for the four security guards of the DHMI and a security guard of Atatlrk Airport that
have been found responsible concerning the fire for their acts with the inquiry number 2006/817 E. at Third
Bakirkdéy Magistrate Criminal Court. The Company has been described as aggrieved party in the indictment
prepared by the Bakirkdy Office of the director of public prosecutions. The Company, with all rights related to
private Law reserved, has submitted a petition to be a participant in court proceedings for the penalty of the
perpetrators since it has been described as aggrieved party.

As a result of the inquiries; the management, the legal adviser and the lawyers of the Company believes that the
Company is not found to be responsible for the fire and therefore is not considered to be legally responsible for the
losses of the third parties. Consequently, since the Company that has not caused the fire by its own acts (or by the
acts of the individuals under the responsibility of the Company) and any legal negligence of the Company has not
been identified until now related with the prevention of the losses occurred in the fire, the probability of being liable
for the losses of the fire is remote.




CELEBI HAVA SERVISI A.S. __
1 OCAK - 31 ARALIK 2007 VE 2006 HESAP DONEMLERINE AIT
KONSOLIDE MALI TABLOLARA iLISKIN ACIKLAYICI DIiPNOTLAR

(Tutarlar aksi belirtiimedikce Yeni Turk Lirasi (“YTL”) olarak ifade edilmistir.)

31 Aralik 2007 tarihi itibariyle, Sirket yonetimi kuvvetli bir olasilik olmamasina ragmen hava yolu tasimaciligi ve diger
hukuk kurallar cercevesinde mevcut basvuru ve davalar ile talep edilen azami tazminat tutarinin yaklasik 7.155.428
YTL olabilecegini 6ngérmektedir. Diger taraftan yanginla ilgili olarak sirket aleyhine agilmis Sirketin diger davalilar
(DHMI, Diger Antrepo Isletmecileri, Sigorta Sirketleri) ile birlikte miistereken davall sifatiyla taraf durumunda oldugu
42.194.526YTL (Dipnot 31) ve munferiden davali sifatiyla taraf durumunda oldugu 2.848.044 YTL olmak Uzere
toplam 45.042.569 YTL tutarinda dava ve icra takipleri bulunmaktadir. Sirket’in, s6z konusu emtialar ile ilgili 31
Aralik 2007 tarihi itibariyle tamami tahsil edilmis ve Sirket tarafindan Sirket’'in yangindan hukuken sorumlu tutulmasi
durumunda kullanilmasi 6ngérilen 1.500.000 ABD Dolari tutarinda bir sigorta policesi bulunmaktadir. Buna ilaveten
Sirket’in sadece yangindan dolayi hukuken sorumlu tutulmasi durumunda devreye girecek 10.000.000 ABD Dolari
tutarinda teminati olan bir baska sigorta policesi de mevcuttur.

Sirket yénetimi tarafindan yangin sirasinda antrepoda bulunan emtialarla ilgili hasar durumunun tam olarak
belirlenememesi ve Sirket'in tazminat 6demekle yukimll tutulmasinin uzak bir olasilik olarak gérilmesi sebebiyle

31 Aralik 2007 ve 2006 tarihli konsolide mali tablolarda herhangi bir karsilik ayrilmamistir.

Ote yandan, Sirket antrepoculuk faaliyetlerini Glinesli antrepo ve THY A.O.’ndan DHMi’nin muvaffakati ile kiralanan
Atatlirk Havalimanr’'ndaki tesislerde surdirmektedir.
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As of 31 December 2007, although the Company believes that the probability of being liable for the losses is
remote, the indemnities related to the damaged goods of the third parties is estimated by the Company
management as YTL7.155.428. On the other hand, there are legal cases and enforcement proceedings amounting
to YTL45.042.569 comprised of legal cases and enforcement proceedings amounting to YTL42.194.526 (Note 31)
in which the Company is a co-defendant along with the DHMI, other warehouse management companies and
insurance companies and legal cases and enforcement proceedings amounting to YTL2.848.044 in which the
Company is the sole defendant. The Company has an insurance policy related with the goods of third parties
amounting to USD1.500.000 which has been fully collected and is planned to be utilized by the Company under
the circumstances that the Company is found to be liable for the losses incurred during the fire and additionally,
there is another insurance policy amounting to USD10.000.000 that will be effective if the Company is held legally
liable for the losses.

The Company has not accounted for any provision in the consolidated financial statements at
31 December 2007 and 2006 because damage related with the goods belonging to third parties in the warehouse
during the fire could not be determined precisely and the remote probability of being liable for the losses.

In addition, the Company is continuing its warehouse operations at Glnesli Antrepo and Ataturk Airport Terminal
facilities rented from THY A.O. through the approval of the DHMI.
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