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ÇELEB‹ HAVA SERV‹S‹ ANON‹M fi‹RKET‹
YÖNET‹M KURULU'NUN MESAJI

Sayg›de¤er Ortaklar›m›z,

2008 y›l›nda Çelebi Hava Servisi A.fi.'nin 50. kurulufl y›ldönümü kutlayaca¤›z. Geçti¤imiz bu 49 y›l içinde büyük bir geliflim
göstererek ülkemizin lider havaalan› yer hizmetleri sa¤lay›c›s› konumuna gelen Çelebi Hava Servisi A.fi., 2007 y›l›nda da hem
güven veren bir kurum olmufl hem de güçlü bir finansal performans sergileyerek, stratejik hedefleri aras›nda yer alan birincil
öneme sahip at›l›mlar› baflar› ile hayata geçirmifltir.

Çelebi Hava Servisi A.fi. yar›m yüzy›la yaklaflan bir süredir sektör liderli¤ini sürdürmektedir. Bu baflar›n›n arkas›nda, uzun y›llar›n
deneyimi, de¤iflen piyasa koflullar›na uygun önlemleri gecikmeksizin alan dinamik bir flirket kültürüne sahip bulunmas› ve
sektördeki yenilikleri muntazam olarak izlemesi ile birlikte, çal›flanlar›na de¤er vermesi ve müflteri odakl› bir hizmet anlay›fl›n›
benimseyerek proaktif müflteri iliflkileri mant›¤›na sahip olmas› yatmaktad›r.

Faaliyetlerine bafllad›¤› ilk günden bu yana büyümeyi ve kârl›l›¤› hedefleyen Çelebi Hava Servisi A.fi. 2007 y›l›nda da hem mali
hem de operasyonel anlamda iyi sonuçlar elde etmifltir. 2007 y›l›nda hizmet verilen uçak say›s›nda %6,39'luk bir art›fl kaydedilmifl
olup, eriflilebilir pazardaki %51'lik pazar pay› ile sektör öncülü¤ünü sürdürmektedir.

Geçti¤imiz son befl y›ldaki en önemli stratejik hedefimiz olan uluslararas› bir flirket olma hedefimize 2006 y›l›nda ulaflt›k ve
Macaristan'da aç›lan havaalan› yer hizmetleri ihalesini kazand›k. Hat›rlatma amac› ile bu konudaki geliflmeleri tekraren bilgilerinize
sunmak istemekteyiz. AB üyesi olan Macaristan Devleti, 2005 y›l› sonunda, Budapeflte Ferihegy Uluslararas› Havaliman›'nda
sahip oldu¤u hisselerin %75 eksi 1 hissesini, 75 y›ll›k varl›k yönetim kontrat› ile nakit ‹ngiltere'deki en önemli havalimanlar›n›n
da sahibi olan BAA International Holding Limited flirketine devretmiflti. BAA'in hisseleri devralmas› sonras›nda kurulan ve
Budapeflte havaliman› iflletmesini gerçeklefltiren Budapest Airport Zrt. Firmas›, havaliman›nda yer hizmetleri faaliyetini sürdüren
Budapest Airport Handling Kereskedelmi es Szolgaltato Kft flirketinde sahip oldu¤u %100 hissesini ihale ile devretmeye karar
vermiflti. Kapal› teklif usulü ile düzenlenen ihaleye, firman›n mevcut hizmetlerinin servis kalitesini ve standartlar›n› yükseltece¤ine
inan›lan, sektörde tecrübesi, finansal yeterlili¤i ve kalitesi ile kendini ispat etmifl dünyan›n say›l› yer hizmetleri firmalar›n›n yan›nda,
Türkiye'den sadece Çelebi Hava Servisi A.fi. davet edilmiflti. Dünyan›n havaalan› yer hizmetleri devlerinin kat›ld›¤› bu ihaleyi
Çelebi Hava Servisi A.fi.'nin tek bafl›na kazanm›fl olmas›, bu ihalenin önümüzdeki y›llarda flirketimiz karl›l›¤›na yapaca¤› önemli
katk›n›n yan› s›ra, Çelebi Hava Servisi A.fi.'nin uluslararas› platformda kabul gören gücünün kan›t› olarak bizlere gurur vermifltir.
 Macaristan'daki ba¤l› ortakl›¤›m›z Çelebi Ground Handling Hungary'nin 2007 y›l›nda da Budapeflte'deki faaliyetini baflar› ile
sürdürmesi hakl› gururumuzu art›rmakta olup 2008 y›l›nda daha iyi sonuçlara ulafl›laca¤›n› ümit etmekteyiz.

Önümüzdeki y›llar için dikkatle izledi¤imiz önemli bir geliflme, kendi yer hizmetlerini kendileri sa¤layan havayollar›n›n bu hizmetleri
yer hizmetleri flirketlerinden almalar› e¤ilimidir. Özellikle THY'n›n Anadolu istasyonlar›ndaki ramp ve trafik hizmetlerini 2008
y›l›nda ihale edece¤i kuvvetle ümit edilmektedir. Türk Hava Yollar›na 2005- 2006 ve 2007 y›llar›nda sunulan en üst düzeydeki
hizmetin aç›lmas› muhtemel bu yeni ihalede flirketimiz lehine bir tercih faktörü olaca¤› de¤erlendirilmektedir.

2007 y›l›nda portföyümüze katt›¤›m›z pek çok yeni müflterinin yan› s›ra, kendi yer hizmetlerini kendileri sa¤layan havayolu
flirketlerinin bu hizmetleri yer hizmetleri flirketlerinden sa¤lamalar› kapsam›nda THY Kars istasyonunda full handling (yolcu,
ramp ve trafik hizmetlerini içeren genifl kapsaml› yer hizmeti) hizmeti verilmesi için anlaflmaya var›larak yukar›da ifade etti¤imiz
beklentinin ilk ad›m› at›lm›flt›r. Bu geliflme THY'yi flirketimiz aç›s›ndan daha önemli bir müflteri konumuna getirmifl olup, THY
taraf›ndan aç›lan ihale çerçevesinde; THY'na di¤er istasyonlarda da full handling verilmesi ile ilgili olarak görüflmeler bafllam›flt›r.
Bu görüflmelerin sonuçlar›n›n 2008 y›l›n›n ilk aylar›nda sonuç vermesi beklenmektedir. Bu y›la kadar k›smi olarak ihale edilen
hizmetlerin kapsam›n›n geniflleyece¤ini ve her geçen gün THY'n›n flirketimiz için daha önemli bir müflteri olaca¤›n› umuyoruz.
Di¤er yandan THY 2008 y›l›nda da filosunu ve dolay›s›yla uçufl say›lar›n› büyütmektedir. Bu çerçevede; d›flar›dan tedarik edece¤i
yer hizmetleri kapsam›n›n da bu büyümeye ba¤l› olarak artaca¤› öngörülmektedir.

Türkiye'de Özellefltirme kapsam›na girecek olan havaalanlar› terminal yat›r›m ve iflletmecilik ihaleleri ile yurtd›fl›nda yer hizmetleri,
havalimanlar› ve terminallere iliflkin yat›r›m olanaklar› flirketimizin yurtiçi ve yurt d›fl›ndaki sürdürülebilir büyümesi için dikkatle
araflt›r›lmakta ve takip edilmektedir.
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ÇELEB‹ GROUND HANDLING INC.
MESSAGE OF THE BOARD OF DIRECTORS

Çelebi Ground Handling 2007 Annual Report

To Our Distinguished Partners,

In 2008, we will celebrate the 50th anniversary of Çelebi Ground Handling Inc. (Çelebi Hava Servisi A.fi.).  Çelebi 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.

Çelebi 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, Çelebi 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 Çelebi 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 Çelebi 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 Çelebi 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, Çelebi 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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Çelebi Hava Servisi A.fi.'nin ifltiraki olan Çelebi Güvenlik Sistemleri ve Dan›flmanl›k A.fi. de 2007 y›l›nda da bir önceki y›lda
gösterdi¤i üstün performans›n› sürdürmüfltür. Çelebi Güvenlik Sistemleri ve Dan›flmanl›k A.fi. 2006 y›l›nda Çelebi Holding
A.fi.'nin dolayl› ifltiraki olan ve Antalya Liman›n› iflleten bafllayan Ortado¤u Liman ‹flletmeleri A.fi.'ne tesis güvenlik hizmeti
sunmay› 2007 y›l›nda da baflar›yla sürdürmüfltür. Ayr›ca, May›s 2007'den itibaren bir Çelebi Holding A.fi. kurulufl olan Çelebi
Marina'da da tesis güvenlik hizmeti verilmeye bafllanm›flt›r.

Hizmetlerini uluslararas› yetkinlik ve kalite standartlar›n› karfl›layacak düzeye getirmeye odaklanan Çelebi Hava Servisi'nin 2003
y›l›nda hizmet vermeye bafllayan ‹stanbul Atatürk Hava Liman›'ndaki kargo antreposu 2006 y›l›nda havaalan›nda meydana gelen
yang›n sonucu kullan›lamaz hale gelmifltir. Büyük bir öngörü ile apronda infla etmifl oldu¤umuz 5.000 m2'lik bir depo tesisi ile
havaalan› d›fl›nda hizmete soktu¤umuz 6.740 m2'lik ikinci bir antrepo sayesinde ve ald›¤›m›z acil önlemlerle, bu müessif olaya
ra¤men 2007 y›l›nda da bu konudaki kârl›l›¤›m›z olumsuz olarak etkilenmemifltir.

2007 y›l›nda petrol fiyatlar›n›n önemli oranda artmas›, dünyada hava kargo sektörüne %4,3 ile son y›llar›n en düflük büyüme
oran›n› getirmifltir. Petrol fiyatlar›ndaki bu art›fl ve Çin'in Türkiye kargo pazar›na etkisine ra¤men, flirketimiz Kargo hizmetini 2006
y›l›ndaki 105.103 tonluk hacime karfl›l›k 2007 y›l›nda 100.778 ton ile kapatm›flt›r. Öte yandan, A tipi antrepolar›m›zda hizmet
verdi¤imiz kargo tonaj› ise 2006 y›l›ndaki 52.062 tondan %7'lik bir art›flla 55.892 tona yükselmifltir. 2007 y›l›nda bafllanm›fl
çal›flmalar vas›tas›yla hava kargo tafl›mac›l›¤›na yapt›¤›m›z katk›y›, baflta ‹zmir olmak üzere, di¤er kentlerde açaca¤›m›z antrepolar
ve lojistik destek üniteleri ile art›rarak 2008 y›l›nda tamamlanmay› planlanmaktay›z.

Sahip oldu¤umuz de¤erlerimiz, kurum kültürümüz ve tecrübemizle, 50 y›ld›r müflterilerimize, yat›r›mc›lar›m›za ve çal›flanlar›m›za
hep en iyiyi, en güzeli sunma çabas›nda olduk. Önümüzdeki y›llarda da dinamik kimli¤imizle birçok yeni yat›r›ma ve sektöre
öncü olan uygulamalar›m›za devam etmeyi amaçlamaktay›z.

Çelebi Hava Servisi A.fi. 2007 y›l›n›, 2006 y›l›na göre yaklafl›k %18'lik bir art›flla, 26.141.069 YTL net konsolide kâra ulaflarak
baflar› ile kapatm›flt›r. Bu sonuçlar›n elde edilmesinde eme¤i geçen tüm çal›flanlar›m›za teflekkür eder, 2008 y›l›n›n Ülkemiz,
Grubumuz ve fiirketimiz için baflar›l› bir y›l olmas›n› diler, iliflikte yer alan 2007 y›l›na iliflkin Yönetim Kurulu Faaliyet Raporu'nu
görüfllerinize sunar›z.

Sayg›lar›m›zla,

ÇELEB‹ HAVA SERV‹S‹ A.fi.

Canan Çelebio¤lu Tokgöz Can Çelebio¤lu
Yönetim Kurulu Baflkan Vekili Yönetim Kurulu Baflkan›
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ÇELEB‹ GROUND HANDLING INC.
MESSAGE OF THE BOARD OF DIRECTORS

Çelebi Ground Handling 2007 Annual Report

Çelebi Security Systems and Consultation, a Çelebi Ground Handling subsidiary, also continued to demonstrate superior
performance in 2007 as it did the year before. Çelebi Security began providing facility security services to Ortado¤u Liman
‹flletmeleri, an indirect subsidiary of Çelebi 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 Çelebi Security began providing facility security services
at Çelebi Marina, another Çelebi Holding subsidiary.

Focused on providing services at internationally recognized standards of competency and quality, Çelebi Ground Handling
opened its cargo warehouse at ‹stanbul Atatürk 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 m2 warehouse facility that we had had the foresight to build on the
apron and to another 6,740 m2 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 ‹zmir 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.

Çelebi 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,

ÇELEB‹ GROUND HANDLING INC.

Canan Çelebio¤lu Tokgöz Can Çelebio¤lu
Vice Chairperson                         Chairman
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1. FAAL‹YET KONUSU

Çelebi Hava Servisi A.fi. (“fiirket”), 1958 y›l›ndan bu yana Türk hava tafl›mac›l›¤›nda ilk özel yer hizmetleri flirketi olarak faaliyet
göstermektedir. fiirket'in hisse senetleri 1996 y›l›nda ‹stanbul Menkul K›ymetler Borsas›'nda (“‹MKB”) ifllem görmeye bafllam›flt›r.
fiirket'in ana faaliyet konusu; yerli ve yabanc› havayollar› ile özel kargo flirketlerine yer hizmetleri (temsil, trafik, ramp, kargo,
uçufl operasyonu vs gibi hizmetler) ve yak›t ikmali hizmeti verilmesidir. fiirket Adana, Ankara, Antalya, Bodrum, Bursa Yeniflehir,
Çorlu, Dalaman, Diyarbak›r, Erzurum, Gaziantep, ‹stanbul, ‹zmir, Isparta, Kars, Kayseri, Malatya, Mardin, Samsun, Tokat,
Trabzon ve Van olmak üzere 21 havaalan›nda faaliyetlerini sürdürmektedir.

fiirket ‹stanbul Ticaret Siciline kay›tl› (Sicil No: 192002-139527) olup, tescilli adresi afla¤›daki gibidir:

Çelebi Hava Servisi A.fi.
Atatürk Havaliman›, Yeflilköy, Bak›rköy 34149
‹stanbul - Türkiye

2. YÖNET‹M VE DENET‹M KURULU

Yönetim Kurulumuz afla¤›daki üyelerden oluflmaktad›r:

Can Çelebio¤lu (Baflkan)
Canan Çelebio¤lu Tokgöz (Baflkan Vekili)
Engin Çelebio¤lu (Üye)
Mehmet Kaya (Üye)
Necmi Yergök (Üye)
Ayd›n Günter (Üye)

Yönetim Kurulu üyelerinin görev süreleri bir y›l olup, bu da ilk Ola¤an Genel Kurul tarihine kadard›r.

fiirketimizin denetçileri Ramazan Özel, U¤ur Do¤an ve Ümit Bozer'dir. Dönem içerisinde görevinden ayr›lan Reflat Ebiri'nin
yerine Ümit Bozer, yine görevinden ayr›lan Mustafa Mahir Ulusoy'un yerine U¤ur Do¤an fiirket Denetim Kurulu taraf›ndan
taraf›ndan yap›lacak ilk genel kurul toplant›s›nda fiirket ortaklar›n›n tasvibine sunulmak üzere denetçi olarak atanm›fllard›r.

Denetçilerin görev süreleri bir y›l olup, bu da ilk Ola¤an Genel Kurul tarihine kadard›r.

fiirketimizde 2007 y›l› içerisinde görev yapan yöneticiler:

Salih Samim Ayd›n Genel Müdür
Talha Göksel Genel Müdür Yard›mc›s› - Operasyon
Yavuz Samur Kurumsal ‹liflkiler Direktörü
Hüsnü Tanzer Gücümen Mali ‹fller Direktörü
Mehmet Sanl› fiekerci¤lu Sat›fl ve Pazarlama Direktörü
Serhat Erten ‹nsan Kaynaklar› Direktörü
Ahmet Ar›kan Teknik ve Lojistik Direktörü

ÇELEB‹ HAVA SERV‹S‹ ANON‹M fi‹RKET‹
YÖNET‹M KURULU
2007 YILI FAAL‹YET RAPORU
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1. ACTIVITY STATEMENT

Çelebi Hava Servisi A.fi. (Çelebi 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 Yeniflehir, Çorlu, Dalaman, Diyarbak›r, 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:

Çelebi Hava Servisi A.fi.
Atatürk Havaliman›, Yeflilköy, Bak›rköy 34149
Istanbul, Turkey

2. BOARD OF DIRECTORS’ AND STATUTORY AUDITORS

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

Can Çelebio¤lu Chairman
Canan Çelebio¤lu Tokgöz Vice Chairperson
Engin Çelebio¤lu Board Member
Mehmet Kaya Board Member
Necmi Yergök Board Member
Ayd›n Günter Board Member

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

The company's statutory auditors are Ramazan Özel, U¤ur Do¤an, and Ümit Bozer. During the year, company statutory auditors
Reflat Ebiri and Mustafa Mahir Ulusoy resigned their positions. Ümit Bozer and U¤ur Do¤an 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 Ayd›n Chief Executive Officer
Talha Göksel Assistant General Manager - Operations
Yavuz Samur Corporate Relations Director
Hüsnü Tanzer Gücümen Financial Affairs Director
Mehmet Sanl› fiekercio¤lu Sales and Marketing Director
Serhat Erten Human Resources Director
Ahmet Ar›kan Technical and Logistics Director
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3. fi‹RKET‹N M‹SYON VE V‹ZYONU ‹LE STRATEJ‹K HEDEFLER‹

Misyonumuz
Çelebi Hava Servisi'nin varolufl amac›, geliflen hizmet ve ürünlerini, "kalitesinden, güvenilirli¤inden ve ifl ahlak›ndan" ödün
vermeden genifl kitlelere sunmakt›r.

Vizyonumuz
Ortak bir “ Çelebi Ruhu” ile bütünleflmifl ekibimizle, sektöründe de¤iflimi yaratan giriflimci ve güvenilir konumunu sürdürerek,
paydafllar› için de¤er üreten uluslararas› öncü bir kurum olmak.

Stratejik Hedefler
Türkiye'de havaalanlar› yer hizmetleri sektöründeki lider konumumuzu devam ettirmek ve yurt içi/yurt d›fl›nda havaalanlar› yer
hizmetleri ile terminal yat›r›m ve iflletmecili¤i alanlar›nda giriflimde bulunmakt›r.

De¤erlerimiz
• Bireye sayg›: Her insan›n de¤erli oldu¤una inan›r ve kendilerini de¤erli hissetmelerini sa¤lamaya çal›fl›r›z. Bireylerin
farkl›l›klar›n› kabul eder, farkl› fikirleri dinler, sayg› duyar›z. Kiflilerin yaratt›klar› katma de¤eri görebilmelerine olanak tan›may›, ifl
içinde ve d›fl›nda kendilerini gelifltirmelerini desteklemeyi isteriz.

• Etik kurallara ba¤l›l›k: Güvenilir, sayg›n ve onurlu bireyleriz. Bu nedenle, flirket ve bireyler olarak ifl ve sosyal yaflamda
etik de¤erlere ba¤l› kal›r, verdi¤imiz sözleri zaman›nda yerine getirmeye, kaliteli do¤ru ve güvenilir sonuçlar üretmeye, yerleflik
inanç, kural ve düflüncelere uygun hareket etmenin yarar›na inan›r›z.

• Geliflim: Firmam›z›n gelifliminin temelinde bireysel geliflimimiz yatmaktad›r. Bu nedenle, öncelikle kendi s›n›rlar›m›z›
belirlememiz, ard›ndan s›n›rlar›m›z› aflmak için kiflisel geliflimi sorumluluk olarak benimsememiz gerekti¤ini düflünürüz. Geliflimi
yaln›z mesleki boyutta alg›lamaz, bireysel renklili¤i art›racak, sosyal becerilerimizi gelifltirecek yönde de geliflmenin zorunlu
oldu¤una inan›r›z. Bildiklerimizi ve gördüklerimizi aktarmak, sahip olduklar›m›z› paylaflmak bizleri daha da zenginlefltirir. Birbirimizin
geliflimi için de görev üstlenir, bireysel geliflimimizin garantisini kendi yerimize yetifltirdi¤imiz kiflilerle sa¤lar›z. Geliflime olan
ba¤l›l›¤›m›z, ifl yap›fl flekillerimizi, hizmetlerimizi sürekli olarak gözden geçirmemizi, daha etkili, verimli ve sade yöntemler
gelifltirmeye çal›flmam›z› sa¤lar.

• Ekip çal›flmas›: Baflar›m›z› ve katk›m›z› azami düzeye getirmek için birbirimizi tamamlayarak çal›flmam›z gerekti¤ini biliriz.
 Ortak hedeflerimiz, sorumlulu¤umuz ve duyarl›l›¤›m›zla, ak›lc› ve sayg›l› profesyonelli¤imizle yard›mlaflma ve dayan›flma içinde
çal›fl›r›z. Ulafl›lan baflar›lar›m›z›n ekip ürünü oldu¤u bilinciyle, ortaya ç›kan sonuçlardan bireyler olarak ayn› derecede sorumluluk
hisseder, tek bir “Çelebi Ruhu” alt›nda birlefliriz.

• Baflar› ve sonuç odakl›l›k: Ekip olarak, oda¤›m›z› kaybetmeden hedefimiz için çal›fl›r, sonuç için gerekli mücadeleyi her
noktada verir, sonuca ulaflana kadar disiplinimizi ve çal›flma azmimizi koruruz. Çal›flmaktan ve de¤er üretmekten zevk al›r›z.
Ulaflt›¤›m›z sonuçlar ve baflar›lar bizi heyecanland›r›r.

Sorumluluklar›m›z
• Ekibimize: Ekibimizde yer alan her bir bireyin çal›flmaktan gurur duydu¤u bir firma yaratman›n, uzun y›llara yay›lan bir
çal›flma birlikteli¤i sa¤laman›n, büyük bir aile olarak mutlu ve huzurlu bir çal›flma ortam› oluflturman›n sorumlulu¤unu tafl›r›z.

• Sermayedar›m›za: Sermayedar›m›za karfl› sorumlulu¤umuzu, varl›¤›n› garanti alt›na alacak bir finansal güce sahip olarak,
baflar›l› yerli ve yabanc› firmalar›n ortak proje gelifltirmek istedikleri, hisse senetleri halk taraf›ndan talep edilen bir firma yaratarak
yerine getiririz.

• Sektörümüze: Sektörü ileri tafl›may›, hizmet standartlar›n›n yükseltilmesine aktif olarak katk›da bulunmay› sektörümüze
karfl› üstlendi¤imiz sorumlulu¤umuz olarak görürüz.

ÇELEB‹ HAVA SERV‹S‹ ANON‹M fi‹RKET‹
YÖNET‹M KURULU
2007 YILI FAAL‹YET RAPORU
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3. THE COMPANY'S MISSION, VISION, AND STRATEGIC OBJECTIVES

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

Our Vision
With a team that fully identifies with the collective “Çelebi 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 “Çelebi 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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• Topluma: ‹çinde yaflad›¤›m›z toplumun, sa¤l›k ve e¤itim seviyesinin yükseltilmesi yan›nda çevre bilincinin yerlefltirilmesi
için de sorumluluk tafl›d›¤›m›za inan›r, kendi etraf›m›zdan bafllayarak fark yaratacak çal›flmalar içinde yer al›r›z.

4. FAAL‹YETTE BULUNULAN SEKTÖR, 2007 YILI FAAL‹YETLER‹ VE PERFORMANSA ‹L‹fiK‹N B‹LG‹LER

2007 Y›l›nda Dünya ve Türkiye Ekonomisi

Dünyada...
Global büyümede kayg› verici geliflmeler
2007 y›l›nda Amerikan ekonomisinde, konut kredilerinin kalitesi ile ilgili soru iflaretleri, ekonomideki k›r›lganl›¤› artt›rm›fl ve y›l›n
3. çeyre¤inde Amerikan finans flirketlerinin büyük zararlar etmeye bafllamas› sonucu global büyüme ile ilgili kayg›lar endifle
verici boyutlara ulaflm›flt›r. Bu endifleler 2008 y›l›n›n ilk çeyre¤inde de devam etmifl ve oluflan likidite s›k›fl›kl›¤› geliflmekte olan
piyasalar› da önemli derecede etkilemifltir. 2008 y›l›nda da global büyüme oran›n›n yavafllamaya devam edece¤i ve %3'ler
seviyesinde kalaca¤› tahmin edilmektedir.

Dünyada enflasyon yükselme e¤iliminde.
2007 y›l› boyunca, petrol fiyatlar›ndaki rekor yükselifller, tüm dünyadaki üretim maliyetlerini artt›r›c› unsur olarak ön plana ç›km›flt›r.
Bu dönemde, Avrupa Bölgesindeki enflasyonist bask›lar artmaya devam etmifltir. Enflasyonist ortamdan korunma amac› olarak
görülen alt›n, 2007 y›l›nda rekor derecelerde artm›fl ve alt›n›n onsu 900 ABD dolar›na kadar t›rmanm›flt›r.

Petrol fiyatlar›ndaki art›fl durmak bilmiyor.
2007 y›l›nda dünyadaki petrole olan talep yönlü bask›n›n artarak devam etmesi ve arz yönündeki s›k›nt›lar›n daha da artmas›
sonucu 2007 y›l› Ocak ay›nda 50 dolar civar›nda seyreden petrol varil fiyatlar› Aral›k ay›na gelindi¤inde 100 dolara kadar t›rmanm›fl
ve yeni rekorlar k›rm›flt›r. Bu durum üretim girdi maliyeti petrole dayal› tüm sektörleri etkilemifl ve önemli bir maliyet artt›r›c› unsur
olmaya devam etmifltir. 2008 y›l›n›n ilk aylar›nda petrol fiyatlar›n›n ortalama seyri, 2008 y›l›nda da petrol fiyatlar›n›n yeni rekor
seviyelerine ulaflaca¤›n› iflaret etmektedir.

ABD ekonomisine iliflkin endifleler dolar›n de¤er kaybetmesine yol açm›flt›r.
Amerikan ekonomisinde özellikle mortgage kredileri ile ilgili sorunlardan kaynaklanan endifleler, büyüme h›z›n›n yavafllamas›,
likidite s›k›fl›kl›¤›, ABD dolar›n› Euro baflta olmak üzere tüm para birimlerine karfl› de¤er kaybetmesine sebep olmufltur. 2007
y›l› bafl›nda 1,30 civar›nda olan Euro Dolar Paritesi 2. çeyrekten itibaren h›zla 1,50'li seviyelere do¤ru t›rmanm›flt›r. Amerikan
ekonomisindeki s›k›nt›lar›n 2008 y›l› sonuna kadar devam edece¤i ve dolar›n dünyadaki tüm para birimleri karfl›s›nda de¤er
kaybedece¤i büyük bir olas›l›k olarak durmaktad›r.

Türkiye'de...
Türkiye ekonomisinin büyüme süreci yavafll›yor…
Türkiye ekonomisindeki büyüme, afl›r› de¤erli YTL, yüksek iflsizlik oran› makas›yla 3.çeyrekten itibaren yavafllama sürecine
girmifltir. GSMH'da büyüme oran› 3. çeyrek itibari ile %4'ler seviyesine düflmüfltür. Buna karfl›l›k tüketici fiyat endeksinde y›ll›k
art›fl, Merkez Bankas›'n›n belirlemifl oldu¤u %4'lük hedefin üzerinde %8,4 olarak gerçekleflmifltir.

YTL Euro ve dolar karfl›s›nda de¤erlenmeye devam etti…
2007 y›l›nda, y›l›n 2. ve 3. çeyre¤indeki Cumhurbaflkanl›¤› seçimleri ve ard›ndan genel seçimlerdeki belirsizliklerin ortadan
kalkmas› ve tek parti iktidar›n›n getirdi¤i istikrar ortam›n›n devam edece¤inin kesinleflmesi ile birlikte yabanc› sermaye girifli
devam etmifl ve uluslararas› konjonktürün de etkisi ile YTL hem Euro hem de dolar karfl›s›nda önemli derecede de¤er kazanm›flt›r.
Özellikle ABD dolar›n›n, Euro karfl›s›ndaki de¤er kayb›n›n da etkisi ile YTL, dolar karfl›s›nda yaklafl›k %21 de¤er kazanm›flt›r.
YTL'nin 1 ABD dolar› + 0,77 Euro'dan oluflan döviz sepeti karfl›s›ndaki de¤er kazanc› %14'leri bulmufltur.

ÇELEB‹ HAVA SERV‹S‹ ANON‹M fi‹RKET‹
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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 Havac›l›k Sektörü

Dünyada...
Sivil Havac›l›k sektöründe, 2007 y›l›nda gerçeklefltirilen faaliyetler sonucu havayolu flirketlerinin tahmini olarak 5,6 milyar dolar
kâr etmifltir ki bu 2000 y›l›ndan itibaren toplamda kâr elde edilen ilk y›ld›r. Kargo tafl›mac›l›¤›ndaki art›fl oran› ise %4,3 olarak
gerçekleflmifltir.

Son y›llardaki en önemli art›fl›n gerçekleflti¤i 2007 y›l›ndan sonra, 2008 y›l›nda ayn› seviyelerde bir performans gerçekleflmesi
beklenmektedir. Di¤er taraftan, yak›t fiyatlar›n›n rekor art›fl› ve Amerikan ekonomisinde bafllayan ekonomik krizin hava trafi¤i
üzerindeki sonuçlar› tahmin edilememektedir.

2007 y›l›nda uluslararas› yolcu tafl›mac›l›¤› 2006 y›l›na göre %7,4 artm›fl olup, ortalama yolcu doluluk oranlar› da %77 ile rekor
seviyeye ç›km›flt›r.

Orta Do¤u bölgesinde bulunan hava tafl›y›c›lar› ise %18,1 yolcu art›fl› ile 4. y›l arka arkaya çift haneli art›fl oran› göstermifltir.
Bu oran dünyan›n di¤er bölgelerine göre en büyük art›fl oran› olup bölgesel ekonominin büyümesi, petrol gelirlerinin artmas›,
yeni kurulan havayollar›, mevcut havayollar›n›n kapasite büyümeleri bu art›fl›n en önemli sebepleridir.

Avrupa Sivil Havac›l›¤›nda ise 2006 y›l›nda %5,3 olan art›fl oran› 2007 y›l›nda %6'ya yükselmifltir. Bu art›fl›n önemli sebebi Asya
ve Orta Do¤u uçufllar›nda olan art›flt›r. Latin Amerika bölgesinde  %8,4, Afrika bölgesinde %8, Kuzey Amerika bölgesinde %5,5
ve Asya Pasifik bölgesinde %7,3 büyüme görülmüfltür.

Türkiye'de…
Türkiye uçufl trafi¤ini etkileyen en önemli faktör olan turizm, 2007 y›l›nda beklenen geliflmeyi göstermifl ve 2006'da 19,8 milyon
olan turist say›s›, %17,77 art›fl ile 2007'de 23,34 milyon olarak gerçekleflmifltir. Bu de¤er 2005 y›l›nda gerçekleflen 21,1 milyon
turist rekorunun %10 üzerindedir. 2007 y›l›nda Türkiye'ye gelen tüm yabanc›lar›n %72'si havayolunu tercih etmifltir.

DHM‹ Genel Müdürlü¤ü'nün kontrolündeki havalimanlar›n›n ve Sabiha Gökçen Havaliman› istatistiklerine göre 2007 y›l›nda
toplam ticari uçufl say›s› bir önceki y›la göre %7 artarak toplam 598.286 olmufltur. Bir önceki y›la göre 2007 y›l›nda iç hat ticari
uçufllar› 2006'daki 284.023 uçufla karfl›l›k %5,5 art›flla 299.827 uçufl olarak; d›fl hat ticari uçufllar› ise 2006'daki 274.750 uçufla
karfl›l›k %8,6 art›flla 298.459 uçufl olarak gerçekleflmifltir.

Ayn› istatistiklere göre 2007 y›l›nda toplam yolcu say›s› ise %14,7 artarak toplam 70.254.911 yolcu olmufltur. Bir önceki y›la göre
2007 y›l›nda iç hat yolcu say›s› 2006'n›n 28.283.356 yolcu say›s›na karfl›n %12,7 art›flla 31.873.616 yolcu olarak; d›fl hat yolcu
say›s› ise 2006'n›n 32.960.893 d›fl hat yolcu say›s›na karfl›n %16,4 art›flla 38.366.479 yolcu olarak gerçekleflmifltir.

2007 Y›l› Faaliyetleri ve Performans
Organizasyon yap›m›z›n ve operasyonel faaliyetlerimizin ça¤›n gereksinimlerine uygun olarak flekillendirildi¤i 2007 y›l›nda, verimli
ve sürdürülebilir büyüme hedefimiz kapsam›nda çal›flmalar yürütülmüfltür.

Strateji odakl› bir organizasyon yap›s›, ça¤dafl yönetim sistemleri ile desteklenen kaliteli hizmet anlay›fl› ve de¤iflime ayak
uydurabilme yetkinli¤i olan fiirketimiz bu y›l› da yo¤un bir çal›flma temposu içinde geçirmifltir.

fiirketimiz, müflterimiz olan özel ulusal havayolu flirketlerinin tarifeli iç hat uçufl izni almalar› sonucunda geniflleyen hizmet a¤›yla
2007 y›l›nda toplam 21 istasyonda hizmet vermeye devam etmifl ve pazar pay›m›z %51 olarak gerçekleflmifltir. Pazar pay›m›zdaki
h›zl› büyümeye ra¤men fiirketimiz hizmet kalitesinden ve havac›l›k sektörünün en önemli unsuru olan uçufl güvenli¤inden ödün
vermeden çal›flmalar›n› baflar›yla sürdürmüfltür.

Yurt çap›ndaki örgütlenmemiz ve hizmette her zaman en iyiyi sunma hedefimiz do¤rultusunda 2007 y›l›nda önemli miktarlarda
yat›r›m gerçeklefltirilmifltir. Y›l boyunca gerçeklefltirdi¤imiz toplam konsolide maddi varl›k ve maddi olmayan varl›k yat›r›m› 20
milyon YTL'na yaklaflm›fl bulunmaktad›r.
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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 Gökçen Airport
(‹stanbul), 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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fiirketimiz 2007 sonu itibariyle 276.308.641 YTL (2006: 231.774.015 YTL) tutar›nda konsolide net ciroya ulaflm›fl olup, 2007
y›l›nda kaydedilen konsolide net kar 2006 y›l›na göre yaklafl›k %18'lik bir art›flla 26.141.069 YTL olarak gerçekleflmifltir.

01.01.2007 - 31.12.2007 döneminde fiirket Ana Sözleflmesinde de¤ifliklik yap›lmam›flt›r.

‹fl dünyas›nda baflar›l› ve kal›c› olman›n en önemli bileflenlerinden biri olarak çal›flanlar›n› gören fiirketimiz uygulad›¤› insan
kaynaklar› politikalar› ile bilgi ve beceri düzeyi yüksek, yarat›c›l›k nosyonuna sahip, sorumlu ve özgüvenli bir kadro yaratm›flt›r.

fiirketimiz de¤iflimi sürekli k›lmay› ve yönetmeyi hedefleyen bir vizyona sahiptir. Strateji odakl› bir organizasyon olmak, toplam
kalite yönetimi anlay›fl›na dayanan ifl mükemmelli¤i modeli oluflturmak ve bu modelin müflteriden hareket alan bir yap›da
olmas›n› sa¤lamak, çal›flan memnuniyetini ve verimlili¤i art›rmak, gelir art›fl› yaratmak, k›yaslama/ölçme kültürü oluflturarak
bundan sürekli yararlanmak temel hedeflerimiz aras›ndad›r.

Ulusal Kalite Hareketi ve Avrupa Mükemmelli¤e Yolculuk Program›
fiirketimiz, 2005 y›l› içerisinde Türkiye Kalite Derne¤i - Kal Der'in, “Hayat›n her alan›nda kalite” slogan›yla,  ulusal yaflam kalitesinin
yükseltilmesi amac›yla bafllatt›¤› ve pek çok kurum ve kuruluflun üye oldu¤u Ulusal Kalite Hareketi'ne üye olmufl ve ‹yi Niyet
Bildirgesine imza atm›flt›r. Bu vesile ile 2006 y›l› içerisinde  “EFQM Mükemmellik Modeli'ni esas alan Özde¤erlendirme yöntemleri
ile fiirket'imizin güçlü ve iyilefltirmeye aç›k alanlar› belirlenmifl, bulgular do¤rultusunda iyilefltirmeler yap›lm›flt›r.

fiirketimiz, Kas›m 2007'de EFQM - Mükemmellikte Kararl›l›k ödülü almaya hak kazanm›flt›r. 2008 y›l›nda EFQM - Mükemmellikte
Yetkinlik ödülüne aday olacakt›r. Bu süreç Ulusal Kalite Ödülü ve Avrupa Kalite Ödülü yolundaki aflamalar›n bafllang›c›d›r. 

fiirketimiz, tüm süreçlerinin tan›ml›, ölçülebilir ve izlenebilir oldu¤u bir kalite yönetim sistemine sahiptir ve  sürekli geliflimi hedefler.
fiirketimiz, Kalite yönetim sisteminin temeli, hizmet ve idari süreçlerin tan›ml› olmas›na, ölçülebilirli¤i ve  izlenebilirli¤i olmas›na,
analiz edilebilir ve gelifltirilebilir olmas›na  dayanmaktad›r. fiirketimizin 2003 y›l›nda ilk kez IS0 9001:2000 sertifikas› ile belgelendirdi¤i
kalite yönetim sistemi, 2006 y›l›nda yap›lan denetlemelerle 18 istasyonumuzu kapsar duruma gelmifl, 2007 y›l›nda belge, Bureau
Veritas firmas› taraf›ndan 18 istasyonumuz ve genel merkezimizde yenilenmifltir.

fiirketimiz, hizmet kalitesinin yükseltilmesi, sektör hakk›nda önemli bilgilere ulafl›lmas› ve teknolojik piyasa geliflmelerinin takibi
amac›yla her y›l dünya çap›nda düzenlenen uluslararas› seminer, toplant› ve konferanslara kat›lmaktad›r. IATA International
Ground Handling Council, IAHA, Ground Handling International, ACI, TIACA, Aviance gibi kurulufllar taraf›ndan organize edilen
seminer ve organizasyonlara, 2007 y›l›nda da ifltirak etmifltir.

Operasyonel Verimlilik
fiirketimizde verimlilik art›fl› sa¤lanmas›n› teminen geliflmifl bir "Kaynak Planlama ve Gerçek Zamanl› Kontrol Sistemi”'nin (Inform-
Groundstar) flirket operasyonlar›nda kullan›lmas› için yap›lan proje çal›flmas› tamamlanm›fl ve uygulama alan› 2007 y›l›nda
fiirketimizin Macaristan'da mukim ba¤l› ortakl›¤›m›z Celebi Ground Handling Hungary (“CGHH”)'de yürütülen faaliyetleri de
kapsayacak flekilde geniflletilmifltir. Bu sistem ile sunulan hizmetleri sa¤layan kaynaklar›n efektif olarak yönetilmesi ve gerçek
zamanl› takip edilmesi sa¤lanmakta, böylelikle hem kalite hem verimlilik art›fl› gerçeklefltirilmektedir.

Antalya ve ‹stanbul ‹stasyonlar› Yolcu Hizmetleri Departmanlar›nda kullan›lmaya bafllanan DITES modülü sayesinde, personel
görev bilgilerini telefonla ö¤renebilmekte veya görevini yine telefonla bafllat›p bitirebilmektedir. Kullan›lan Inform Sistemi ile
daha adil ve düzenli çal›flma programlar› yap›lan bir düzene geçifl sa¤lanm›fl, maksimum personel verimlili¤ine ulafl›lm›flt›r.
2007 y›l› içerisinde Macaristan'da mukim Ba¤l› Ortakl›¤›m›z CGHH'de Plan Kontrol ve Liste Kontrol modüllerinin kurulumu
baflar›yla gerçeklefltirilmifl ve kullan›lmaya bafllanm›flt›r. 2008 y›l› içerisinde ise, Ankara ve ‹zmir ‹stasyonlar›'nda Gerçek Zamanl›
Kontrol Plan Kontrol ve Liste Kontrol modüllerinin kurulumlar›n›n tamamlanmas› hedeflenmektedir.

Antrepo Yang›n›
fiirket'in Atatürk Havaliman› (“AHL”) C Terminali'nde bulunan kargo - antrepo faaliyetlerini sürdürdü¤ü deposu 24 May›s 2006
tarihinde meydana gelen yang›n sonucunda zarar görmüfltür.
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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,
Çelebi 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, Çelebi 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. Çelebi 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 Çelebi 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 Çelebi 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 ‹stanbul
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 Çelebi 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 ‹zmir 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 Atatürk
International Airport in ‹stanbul suffered damage as a result of a fire that broke out on 24 May 2006.
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Söz konusu yang›nda fiirket'e ait makine, tesis ve cihazlar d›fl›nda antrepoda bulunan 3. flah›slara ait emtia da zarar görmüfl
bulunmaktad›r. 31 Aral›k 2007 tarihi itibariyle söz konusu emtia sahipleri ve antrepoda bulunan emtialar›n yük ilgililerinin bir
bölümü u¤rad›klar› zararla ilgili olarak fiirket'e ve fiirket'in Sigorta fiirket'ine baflvurmufl, bir bölümü de icra takibi bafllatmak veya
dava açmak suretiyle zararlar› ile ilgili tazminat talebinde bulunmufllard›r.

Yang›n nedeniyle ‹stanbul Bak›rköy Cumhuriyet Savc›l›¤›n›n 2006/37927 E.Say›l› dosyas›yla soruflturma bafllat›lm›fl ve soruflturma
sonucunda yang›n›n ç›kmas›na fiilleriyle sebep olduklar› belirlenen dördü Devlet Hava Meydanlar› güvenlik görevlisi biri Atatürk
Havaliman› güvenlik görevlisi olmak üzere toplam befl kifli hakk›nda, Bak›rköy 3. Sulh Ceza Mahkemesinin 2006/817 E. say›l›
dosyas›yla ceza davas› aç›lm›flt›r. Bak›rköy Cumhuriyet Savc›l›¤›n›n an›lan mahkemeye sundu¤u iddianamede fiirket suçtan
zarar gören olarak nitelendirilmifltir. fiirket, mahkemeye sunulan müdahale dilekçesi ile suçtan zarar görmüfl olmas› nedeniyle
özel hukuka iliflkin her türlü yasal talep haklar› sakl› kalmak kayd›yla faillerin cezaland›r›lmas› ve müdahil s›fat›yla duruflmalara
kabulünü talep etmifltir.

Öte yandan, Güneflli - ‹stanbul'da kurulu bulunan 3.740 m2 alana sahip depo ve tesislerimizde ilgili Gümrük Mevzuat› çerçevesinde
yürütülmekte olan A Tipi Genel Antrepo iflletmecili¤i faaliyetleri ve Atatürk Havaliman›nda kurulu bulunan THY A.O.'ndan DHM‹'nin
muvaffakat› ile kiralanan 5.000 m2 kapal› alana sahip depo ve tesiste (T11) hava kargo handling hizmetleri kesintisiz olarak
sürdürülmektedir.

Macaristan
fiirketimiz Budapeflte Havaliman›'nda havaalan› yer hizmeti vermekte olan Budapest Airport Handling Kereskedelmi es Szolgaltato
Korlatolt Feleössegü Tarsasag (“BAGH”) fiirketi hisselerinin iktisap edilmesi amac›yla, söz konusu flirketin hisselerinin %100'üne
sahip olan Macaristan Budapeflte'de mukim Budapest Airport Budapest Ferihegy Nemzetközi Repülöter Üzemeltetö Zartkörüen
Müködö Reszvenytarsasag ("Ba Zrt") fiirketi taraf›ndan 7 A¤ustos 2006 tarihinde aç›lan ihaleye kat›lm›flt›r. fiirket, ihaleyi kazand›¤›
konusunda 14 A¤ustos 2006 tarihinde bilgilendirilmifl olup söz konusu hisse devrini gerçeklefltirebilmek için 22 Eylül 2006
tarihinde kurulan Celebi Tanacsado Korlatolt Feleössegü Tarsasag” ("Celebi Kft") fiirketi'ne kurucu ortak olarak ifltirak etmifltir.
26 Ekim 2006 tarihinde Celebi Kft, BAGH hisselerinin tamam›n› iktisap etmifl ve BAGH'nin ticari unvan› Celebi Ground Handling
Hungary Földi Kiszolgáló Korlátolt Feleössegü Társaság (“CGHH”) olarak de¤iflmifltir. Celebi Kft'nin 2.700.000.000 HUF olan
sermayesi içinde fiirket'in pay› 1.890.000.000 HUF'tur (%70). Di¤er kurucu ortak fiirket ortaklar›ndan Çelebi Holding A.fi.'dir.
Celebi Kft'nin tüm aktif ve pasifleriyle birlikte CGHH taraf›ndan devral›narak CGHH ile Macaristan'da geçerli ilgili mevzuat
hükümleri çerçevesinde birleflmifl olup, birleflme ifllemleri fiirketlerin Ana Sözleflmeleri, Genel Kurul Kararlar› ve Macaristan'da
geçerli yasal mevzuat dahilinde 31 Ekim 2007 tarihinde yap›lan tescil ifllemini müteakiben tamamlanm›flt›r. Birleflme öncesi
Çelebi Kft'nin CGHH hisselerinin %100'üne sahip olmas› nedeniyle fiirket'in birleflme sonras› 900.000.000 HUF olarak tespit
edilen CGHH sermayesindeki pay› %70 olarak kalm›flt›r. Birleflme sonras›, CGHH'in sermayesi 910.000.000 HUF'a yükseltilmifl
olup, fiirket'in 31 Aral›k 2007 tarihi itibariyle CGHH'in art›r›lan sermayesindeki pay› 637.000.000 (%70) HUF'tur. Sermayenin kalan
273.000.000 (%30) HUF'luk bölümü temsil eden hisseler Çelebi Holding A.fi.'ne aittir.

5. MAL‹ TABLO VE RAPORLARA ‹L‹fiK‹N AÇIKLAMALAR

Sermaye Piyasas› Kurulu'nun (“SPK”) Seri: XI No: 25 'Sermaye Piyasas›nda Muhasebe Standartlar› Hakk›nda Tebli¤'i - UFRS
çerçevesinde ve SPK'nun 17.03.2005 tarih ve 11/367 say›l› karar› ile 10.12.2004 tarih ve 1604 say›l› karar› uyar›nca enflasyon
düzeltmesi uygulamas› yap›lmam›fl ve uyulmas› zorunlu formatlara uygun olarak haz›rlanan ve ba¤›ms›z denetimden geçmifl
01.01.2007 -31.12.2007 dönemine iliflkin y›ll›k konsolide mali tablolar›m›z (Ek IV) ve raporlar fiirketimiz Genel Müdürü Salih
Samim Ayd›n ve Mali ‹fller Direktörü Hüsnü Tanzer Gücümen taraf›ndan incelenmifl olup, inceleme neticesinde; görev ve
sorumluluk alanlar›nda sahip olduklar› bilgiler çerçevesinde; söz konusu mali tablolar›n ve raporlar›n önemli konularda gerçe¤e
ayk›r› bir aç›klama ya da aç›klaman›n yap›ld›¤› tarih itibariyle yan›lt›c› olmas› sonucunu do¤urabilecek herhangi bir eksiklik
içermedi¤i, flirketin mali durumu ve faaliyet sonuçlar› hakk›nda gerçe¤i do¤ru bir biçimde yans›tt›¤› beyanlar› (Ek III) ile tespit
olunmufltur.

Denetimden Sorumlu Komite, ad› geçen mali tablolar›n herhangi bir eksiklik içermedi¤i ve flirketin mali durumu ve faaliyet
sonuçlar› hakk›nda gerçe¤i do¤ru bir biçimde yans›tt›¤›na dair karar›n› s›ras›yla 10.03.2008 tarihinde Yönetim Kurulu'na sunmufltur.

fiirket'in Yönetim Kurulu ise yine 10.03.2008 tarihli karar› ile fiirket'in 31.12.2007 tarihli konsolide mali tablolar›n› onaylam›flt›r.
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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 ‹stanbul-Bak›rköy 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 DHM‹ security personnel and one Atatürk 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 Bak›rköy 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 Atatürk Airport warehouse, the company continues to provide class A (bonded)
general cargo handling and warehousing services from its 3,740 m2 warehouse and facilities in the Güneflli district of ‹stanbul
and also T11 cargo handling and warehousing services from 5,000 m2 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
Nemzetközi Repülöter Üzemeltetö Zartkörüen Müködö Reszvenytarsasag (“Ba Zrt”), registered in Budapest, in order to acquire
its shares in Budapest Airport Handling Kereskedelmi es Szolgaltato Korlatolt Feleössegü Tarsasag (“BAGH”), a wholly-owned
Ba Zrt subsidiary that provided ground handling services at Budapest International Airport. Çelebi 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 Feleössegü 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
Földi Kiszolgáló Korlátolt Feleössegü Társaság (Çelebi Ground Handling Hungary, “CGHH”). Celebi Kft's capital amounted
to HUF 2,700,000,000 of which Çelebi Ground Handling controlled a 70% stake worth HUF 1,890,000,000. The remaining 30%
stake was held by Çelebi 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 Çelebi 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 Çelebi Ground Handling controlled
a 70% stake worth HUF 637,000,000. The remaining 30% amounting to HUF 273,000,000 in value belongs to Çelebi Holding
Incorporated.

5. INFORMATION ABOUT FINANCIAL STATEMENTS AND REPORTS

Our independently audited consolidated financial statements (Appendix IV) 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 XI: 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 Ayd›n and by its Financial Affairs Director Hüsnü Tanzer Gücümen. As a result of
their examination, they have established and declare (Appendix III) 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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Di¤er taraftan, fiirket ana sözleflmesinde gerekli de¤iflikliklerin yap›lmas›, çeflitli komitelerin kurulmas›, fiirket organlar›n›n
öngörülen yap›ya kavuflturulmas›, duyurular›n belirlenen esaslara uygun ortamda yap›labilece¤i alt yap›n›n sa¤lanmas› gibi
yap›sal de¤ifliklik ve esaslar›n gerçeklefltirilerek SPK Kurumsal Yönetim ‹lkelerine uyum sa¤lanmas› amac›yla çal›flmalar
sürdürülmekte olup ifl bu Faaliyet Raporunun ekinde yer alan Kurumsal Yönetim ‹lkeleri Uyum Raporu'nda (Ek I) ad› geçen
ilkelere uyum konusunda yap›lan aç›klamalara yer verilmifltir.

31 Aral›k 2007 tarihinde sona eren y›la ait Sermaye Piyasas› Kurulu'nun (“SPK”) Seri: XI No: 25 'Sermaye Piyasas›nda Muhasebe
Standartlar› Hakk›nda Tebli¤'i - UFRS çerçevesinde ve SPK'nun 17.03.2005 tarih ve 11/367 say›l› karar› ile 10.12.2004 tarih ve
1604 say›l› karar› uyar›nca enflasyon düzeltmesi uygulamas› yap›lmam›fl ve uyulmas› zorunlu formatlara uygun olarak haz›rlanm›fl
konsolide mali tablolar ba¤›ms›z denetim kuruluflu Baflaran Nas Ba¤›ms›z Denetim ve Serbest Muhasebeci Mali Müflavirlik A.fi.
(a member of PriceWaterhouseCoopers) taraf›ndan denetlenmifl olup, 10 Mart 2008 tarihli ba¤›ms›z denetim raporu dahilinde
'Olumlu Görüfl' beyan edilmifltir.

fiirket'in Sermaye Piyasas› Kurulu'nun (“SPK”) Seri: XI No: 25 'Sermaye Piyasas›nda Muhasebe Standartlar› Hakk›nda Tebli¤'i
çerçevesinde - UFRS ve SPK'n›n 17.03.2005 tarih ve 11/367 say›l› karar› ile 10.12.2004 tarih ve 1604 say›l› karar› uyar›nca
enflasyon düzeltmesi uygulamas› yap›lmam›fl ve uyulmas› zorunlu formatlara uygun olarak haz›rlanm›fl 01.01.2007-31.12.2007
dönemine iliflkin y›ll›k konsolide mali tablolar›na al›nmayan de¤eri bulunmamaktad›r.

Söz konusu mali tablolar› kullanacaklar için faydal› olacak tüm hususlara mali tablolar ve mali tablo dipnotlar›nda yer verilmifltir.

fiirketimizin Yeminli Mali Müflavirli¤i Baflaran Nas Yeminli Mali Müflavirlik A.fi. (a member of PriceWaterhouseCoopers) taraf›ndan
yap›lmaktad›r.

Antrepo Yang›n›n›n 31.12.2007 Tarihli Konsolide Mali Tablolar Üzerindeki Etkileri
31 Aral›k 2006 tarihi itibariyle net defter de¤eri 3.932.522 YTL tutar›ndaki özel maliyetler ve net defter de¤erleri s›ras›yla 522.232
YTL ve 29.851 YTL tutar›ndaki makine tesis ve cihazlar ile demirbafllar söz konusu depoya iliflkin kira sözleflmesinin DHM‹
taraf›ndan fesh edilmesi ve k›smen zarar görmesi nedeniyle kay›tlardan silinmifltir. Tesis ve cihazlar ile demirbafllar›n ne kadar›n›n
hasar gördü¤ü ile ilgili sigorta ekspertiz nihai raporu henüz tamamlanmam›fl olmakla birlikte fiirket ve Sigorta Eksperi taraf›ndan
yürütülen tespit çal›flmalar› neticesinde tamamen hasarl› olarak nitelendirilen, 31 Aral›k 2006 tarihi itibariyle net defter de¤erleri
s›ras›yla 1.579.944 YTL ve 47.257 YTL tutar›ndaki makina tesis ve cihazlar ile demirbafllar da kay›tlardan silinmifltir. Ancak yang›n
s›ras›nda depoda bulunan 31 Aral›k 2007 tarihi itibariyle net defter de¤erleri s›ras›yla 56.140 YTL ve 4.092 YTL tutar›ndaki makina
tesis ve cihazlar ile demirbafllar›n hasar durumlar› ilgili sigorta ekspertiz nihai raporunun henüz tamamlanmam›fl olmas› sebebiyle
belirlenememifltir. Di¤er taraftan, fiirket'in yang›n riskini de içeren özel maliyetler ile ilgili 2.200.000 ABD dolar›, makine, tesis
ve cihazlar ile ilgili muhteviyata iliflkin 1.000.000 ABD dolar›, makine k›r›lmas›na iliflkin 600.000 ABD dolar›, elektronik cihazlara
iliflkin 400.000 ABD dolar› olmak üzere toplam 2.000.000 ABD dolar› ve demirbafllarla ilgili 150.000 ABD dolar› tutar›nda sigorta
poliçeleri bulunmaktad›r. Ayr›ca, fiirket'in ekipman park›n› kapsayan 41.000.000 ABD dolar› tutar›nda yang›n teminat›n› içeren
bir kasko sigorta poliçesi de mevcuttur. Söz konusu poliçeler kapsam›nda Sigorta fiirketi taraf›ndan fiirket'e 31 Aral›k 2007 tarihi
itibariyle toplam 1.524.088 ABD dolar› tutar›nda ön ödeme yap›lm›flt›r.

Antrepo yang›n›n ç›kmas›na kendi eylemi ile (veya eylemlerinden sorumlu oldu¤u kimselerden birinin eylemi sonucunda) sebep
olmufl bulunmayan ve yang›na ba¤l› zararlar› önlemek herhangi bir kusuru belirlenmeyen fiirketimiz tamamen kendi denetimi
d›fl›nda, önleyemeyece¤i ve sonuçlar›ndan kaç›namayaca¤› bir flekilde meydana gelen yang›n sebebiyle tazminat ödemekle
yükümlü tutulmas› uzak bir olas›l›k olarak görülmektedir.

Bu çerçevede; 31 Aral›k 2007 tarihi itibariyle, fiirketimiz yönetimi kuvvetli bir olas›l›k olmamas›na ra¤men hava yolu tafl›mac›l›¤›
ve di¤er hukuk kurallar› çerçevesinde mevcut baflvuru ve davalar ile talep edilen azami tazminat tutar›n›n yaklafl›k 7.155.428
YTL olabilece¤ini öngörmektedir. Di¤er taraftan yang›nla ilgili olarak flirket aleyhine aç›lm›fl fiirketin di¤er daval›lar (DHM‹, Di¤er
Antrepo ‹flletmecileri, Sigorta fiirketleri) ile birlikte müfltereken daval› s›fat›yla taraf durumunda oldu¤u 42.194.526YTL ve
münferiden daval› s›fat›yla taraf durumunda oldu¤u 2.848.044 YTL olmak üzere toplam 45.042.569 YTL tutar›nda dava ve icra
takipleri bulunmaktad›r. fiirket'in, söz konusu emtialar ile ilgili 31 Aral›k 2007 tarihi itibariyle tamam› tahsil edilmifl ve fiirket
taraf›ndan fiirket'in yang›ndan hukuken sorumlu tutulmas› durumunda kullan›lmas› öngörülen 1.500.000 ABD Dolar› tutar›nda
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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 I) 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 Baflaran Nas Serbest Muhasebeci Mali Müflavirlik A.fi. (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 Baflaran Nas Yeminli Mali Müflavirlik A.fi. (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 DH‹M 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 Çelebi 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 poliçesi bulunmaktad›r. Buna ilaveten fiirket'in sadece yang›ndan dolay› hukuken sorumlu tutulmas› durumunda
devreye girecek 10.000.000 ABD dolar› tutar›nda teminat› olan bir baflka sigorta poliçesi de mevcuttur.

fiirketimiz yönetimi taraf›ndan yang›n s›ras›nda antrepoda bulunan emtialarla ilgili hasar durumunun tam olarak belirlenememesi
ve fiirket'in tazminat ödemekle yükümlü tutulmas›n›n uzak bir olas›l›k olarak görülmesi sebebiyle 31 Aral›k 2007 ve 2006 tarihli
konsolide mali tablolarda herhangi bir karfl›l›k ayr›lmam›flt›r.

2007 Y›l›nda Konsolidasyon Kapsam›na Dahil Edilen fiirketler
31 Aral›k 2007 tarihi itibariyle fiirket'in konsolide dönem mali tablolar›, fiirket'i, fiirket'in müflterek yönetim konsolidasyon metoduna
göre %49,99 ifltirak oran›ndan konsolide etti¤i Çelebi IC Antalya Havaliman› Terminal Yat›r›m ‹flletme A.fi (“Çelebi IC”)'yi, CGHH'yi
ve Çelebi Güvenlik'i (birlikte “Grup” olarak tan›mlanmaktad›r.) kapsamaktad›r.

6.  MAL‹ TABLO TAR‹H‹NDEN SONRA ORTAYA ÇIKAN HUSUSLAR

a. Macaristan Merkez Bankas› taraf›ndan yap›lan aç›klamada 26 fiubat tarihinden itibaren yerel para birimi Forint'in Euro
karfl›s›nda piyasada serbest olarak fiyatlanaca¤› belirtilmifltir. Banka serbest dalgal› kur rejimine geçerek 2001 y›l›ndan bu yana
Macar Forinti'nin Euro karfl›s›nda izledi¤i band uygulanmas› rejimini de sona erdirmifltir.
b. fiirket, 14 fiubat 2008 tarihinde Türk Hava Yollar› A.O. ve Sun-Express-Günefl Express Havac›l›k A.fi. uçufllar›na yer hizmetleri
sa¤lanmas›na iliflkin olarak 3 farkl› grupta tan›mlanan havaalanlar›nda verilen yer hizmetleri ve yolcu trafik hizmetleri için aç›lan
kapal› zarf usulü ihaleye ifltirak etmifltir.
c. fiirket, DHM‹ taraf›ndan düzenlenen Antalya Hava Liman› I. ve II. Etap D›fl Hatlar Terminalleri, CIP, ‹ç Hatlar Terminali ile
Mütemmimlerinin ‹flletme Hakk›n›n Kiralanmas› Suretiyle verilmesi ifli ihalesi sonras› DHM‹ aleyhine Ankara ‹dare mahkemesi
nezdinde açt›¤› davadan feragat etmifltir.

7.  MAL‹ DURUMA ‹L‹fiK‹N TEMEL RASYOLAR

fiirketin Mali Yap› ve Kârl›l›¤›na iliflkin Mali Durum, Kârl›l›k ve Borç Ödeme Durumuna iliflkin Temel Rasyolar› yukar›da belirtilen
31.12.2007 ve 31.12.2006 tarihli konsolide mali tablolar›m›z dikkate al›narak hesaplanm›flt›r.

Cari Oran ve Likidite rasyolar›ndaki art›fl: Konsolidasyon kapsam›na 2006 y›l›n›n son çeyre¤inde dahil edilen Macaristan'daki
ifltiraklerimizin 2006 mali tablolar›nda k›sa vadeli finansal borçlar alt›nda s›n›fland›r›lan 30.000.000 Euro tutar›ndaki köprü kredisinin
uzun vadeli proje yat›r›m kredisine dönüflmesi neticesinde k›sa vadeli yükümlülükler azalm›fl, her iki rasyo da önemli derecede
iyileflme göstermifltir.

Yabanc› Kaynaklar/Özkaynaklar rasyosundaki azal›fl: 2007 y›l›nda 2006'ya göre ticari borçlardaki önemli derecede azalma ve
yabanc› para cinsinden olan finansal borçlar›n Türk Liras›n›n de¤erlenmesi nedeniyle YTL karfl›l›¤›n›n azalmas› bu rasyonun
iyileflmesini sa¤lam›flt›r.
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Cari Oran (Dönen Varl›klar/K›sa Vad. Yab. Kaynak)

Likidite Oran› (Nakit De¤erler/K›sa Vad. Yab. Kaynaklar)

Ortalama Tahsilat Süresi

Yabanc› Kaynaklar/Özkaynaklar

Net Esas Faaliyet Kâr› (Zarar›)/Aktif Toplam›

Net Esas Faaliyet Kâr› (Zarar›)/Net Sat›fl Has›lat›

2007

1,28

0,79

22 gün

 %106

%14,68

%13,32

2006

0,74

0,50

21 gün

 %161

%12,62

%16,25
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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 (DHM‹, 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
Çelebi Ground Handling's consolidated financial statements dated 31 December 2007 include those of the firm of Çelebi IC
Antalya Havaliman› Terminal Yat›r›m ‹flletme A.fi. (“Çelebi 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 Çelebi 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 Türk Hava Yollar› A.O. and Sun-Express-Günefl Express Havac›l›k A.fi. flights in three different categories.

Current ratio (Current assets/Short-term liabilities)

Liquidity ratio (Cash assets/Short-term liabilities)

Average collection time

Liabilities/Shareholders' equity

Operating profit (loss)/Total assets

Operating profit (loss)/Net sales

2007

1.28

0.79

22 days

       106%

       14.68%

13.32%

2006

0.74

     0.50

  21 days

       161%

       12.62%

16.25%

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 I and Phase II 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.
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Net Esas Faaliyet Kâr› (Zarar›)/Net Sat›fl Has›lat› rasyosundaki azal›fl: önemli derecede 2007 y›l›nda Türk Liras› ve Macar Forintinin
Euro ve ABD dolar› karfl›s›nda de¤er kazanmas›ndan kaynaklanm›flt›r, ayr›ca Macaristan operasyonlar›n›n göreceli olarak Türkiye
operasyonlar›na göre düflük karl›l›kta olmas› mutlak de¤erde konsolide karl›l›¤a olumlu katk› yapmas›na ra¤men konsolide
rasyoda düflüfle neden olmufltur.

8. ÇIKARILMIfi BULUNAN SERMAYE P‹YASASI ARAÇLARININ N‹TEL‹⁄‹ VE TUTARI

45.000.000 YTL kay›tl› sermaye tavan› içinde, fiirketimiz 2007 y›l›nda ç›kar›lm›fl sermayesi 10.800.000 YTL (%80) art›r›larak,
13.500.000 YTL'ndan 24.300.000 YTL'na yükseltilmifltir.

Art›r›lan 10.800.000,00 YTL'n›n
• 1.492.722,19 - YTL genel kurulun onay›ndan ve ba¤›ms›z denetimden geçmifl 31.12.2006 tarihli konsolide mali tablolar›m›zda
ve yasal kay›tlar›m›zda Özsermaye içerisinde yer alan Sermaye Enflasyon Düzeltmesi Fark› Hesab›ndan,
• 955.590,83 -YTL genel kurulun onay›ndan ve ba¤›ms›z denetimden geçmifl 31.12.2006 tarihli konsolide mali tablolar›m›zda
ve yasal kay›tlar›m›zda Özsermaye içerisinde yer alan I. Tertip Yasal Yedek Akçe Enflasyon Düzeltmesi Fark› Hesab›ndan,
• 8.351.686,98 -YTL ise genel kurulun onay›ndan ve ba¤›ms›z denetimden geçmifl 31.12.2006 tarihli konsolide mali tablolar›m›zda
ve yasal kay›tlar›m›zda Özsermaye içerisinde yer alan II. Tertip Yasal Yedek Akçe Enflasyon Düzeltmesi Fark› Hesab›ndan
olmak üzere iç kaynaklardan karfl›lanm›flt›r.

Bu yolla art›r›lan sermayeyi temsilen;
• A Grubu Nama, B Grubu Nama ve C Grubu Hamiline yaz›l› hisseler, A Grubu Nama, B Grubu Nama ve C Grubu Hamiline
yaz›l› hisse sahibi mevcut ortaklar›m›za hisseleri oran›nda,
• Bu sermaye art›r›m›nda, B Grubu Hamiline yaz›l› hisse ihraç edilmemifl, B Grubu Hamiline yaz›l› hisse sahibi mevcut flirket
ortaklar›na ise hisseleri oran›nda ihraç edilen C Grubu Hamiline yaz›l› hisseleri oran›nda
bedelsiz olarak SPK'nun sermaye piyasas› araçlar›n›n kaydilefltirilmesine iliflkin düzenlemeleri çerçevesinde ihraç edilen hisseler
usulüne uygun olarak kayden da¤›t›lm›flt›r.

fiirketimizin ç›kar›lm›fl sermayesi 31.12.2007 tarihi itibariyle 24.300.000 YTL olup 31 Aral›k 2007 ve 31 Aral›k 2006 tarihleri itibariyle
sermaye yap›s› afla¤›daki gibidir:

ÇELEB‹ HAVA SERV‹S‹ ANON‹M fi‹RKET‹
YÖNET‹M KURULU
2007 YILI FAAL‹YET RAPORU

Ortaklar

Çelebi Holding A.fi.

Engin Çelebio¤lu

Can Çelebio¤lu

Canan Çelebio¤lu Tokgöz

Di¤er

31 Aral›k 2006

 YTL

7.112.250

1.351.350

1.011.650

1.011.650

3.013.100

13.500.000

(%)

52,69

10,01

7,50

7,49

22,31

100,00

31 Aral›k 2007

 YTL

12.802.050

2.432.430

1.822.770

1.820.970

5.421.780

24.300.000

(%)

52,69

10,01

7,49

7,49

22,32

100,00
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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 955,590.83 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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Gerçek Kifli Nihai Hâkim Pay Sahipleri
Dolayl› ifltirak iliflkilerinden ar›nd›r›lmak suretiyle belirlenmifl fiirketimiz gerçek kifli nihai hâkim pay sahipleri ve pay oranlar›
afla¤›daki gibidir:

9. YATIRIMLARDAK‹ GEL‹fiMELER VE TEfiV‹KLERDEN YARARLANMA DURUMU

fiirketin 2007 y›l›nda gerçeklefltirdi¤i yat›r›mlar›n tutar› 15.957.614 YTL'dir (2006: 14.220.860 YTL). Söz konusu yat›r›mlar›n %36's›
makina, ekipman ve teçhizat yat›r›mlar›ndan %59'i özel maliyet yat›r›mlar›ndan oluflmaktad›r. 2007 y›l›nda fiirket taraf›ndan
yap›lan yat›r›mlara iliflkin istifade edilen yat›r›m› indirimi teflviki bulunmamaktad›r.

2007 y›l› Grubun toplam konsolide maddi ve maddi olmayan varl›k yat›r›m harcamas› ise 19.829.123 YTL'd›r.

10. MAL VE H‹ZMET SATIfi VE ÜRET‹M‹NE ‹L‹fiK‹N B‹LG‹LER

fiirketimizin (%70) ve Çelebi Holding A.fi. (%30) ifltirakinin bulundu¤u Macaristan Budapeflte Uluslararas› Ferihegy Havaliman›nda
yer hizmetleri konusunda faaliyet göstermekte olan ba¤l› ortakl›¤›m›z CGHH, hisselerinin devir al›nd›¤› 27 Ekim 2006 tarihinden
31 Aral›k 2006 tarihine kadar geçen sürede 2.640 (1 Ocak 2006 - 26 Ekim 2006 döneminde ise 14.529) uça¤a havaalan› yer
hizmeti vermifltir.

11. TEMEL MAL‹ R‹SK VE YÖNET‹M POL‹T‹KALARI

fiirket Yeni Türk Liras›n›n geçmifl y›llarda belli bafll› yabanc› para birimleri karfl›s›nda ciddi oranlarda dalgal› seyir izlemesi ve
afl›r› de¤erlenmesini de göz önünde bulundurarak muhafazakar bir parasal pozisyon ve mali risk yönetim politikas› benimsemifltir.

Risk yönetimi planlamas›n›n yap›lmas›, iflleyiflinin ve etkinli¤inin gözetimi ve iç denetim ekibinin bu plan çerçevesinde çal›flmalar›n›n
sa¤lanmas› fiirketimiz Yönetim Kurulunun karar› ile SPK'nun Seri: X No: 16 Tebli¤e eklenen 28/A maddesi gere¤i oluflturulan
Denetim Komitesi'nin görevidir. Denetim Komitesi, fiirketin karfl› karfl›ya kalabilece¤i risklerin etkilerini en aza indirebilecek bir
risk yönetimi ve iç denetim düzeni oluflturur ve bunlar›n sa¤l›kl› ifllemesi için gerekli önlemleri al›r.

ÇELEB‹ HAVA SERV‹S‹ ANON‹M fi‹RKET‹
YÖNET‹M KURULU
2007 YILI FAAL‹YET RAPORU

Ortaklar

Engin Çelebio¤lu

Can Çelebio¤lu

Canan Çelebio¤lu Tokgöz

Di¤er

31 Aral›k 2007

(%)

27,57

25,06

25,05

22,31

100,00

31 Aral›k 2006

(%)

27,58

25,05

25,05

22,32

100,00

Hizmet Verilen Uçak Say›s›

Türkiye

D›fl Hat

‹ç Hat

Türkiye Toplam

Macaristan

Genel Toplam

2006

54.300

81.099

135.399

2.640

138.039

2007-2006

(%)

12

2

6

744

20

2007

61.025

83.029

144.054

22.293

166.347

2005

59.064

36.973

96.037

0

96.037
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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:

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:

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

Shareholders

Çelebi  Holding A.fi.

Engin Çelebio¤lu

Can Çelebio¤lu

Canan Çelebio¤lu Tokgöz

Others

Total

31 December 2006

YTL

7,112,250

1,351,350

1,011,650

1,011,650

3,013,100

13,500,000

(%)

52.69

10.01

7.50

7.49

22.31

100.00

31 December 2007

YTL

12,802,050

2,432,430

1,822,770

1,820,970

5,421,780

24,300,000

(%)

52.69

10.01

7.49

7.49

22.32

100.00

Shareholders

Engin Çelebio¤lu

Can Çelebio¤lu

Canan Çelebio¤lu Tokgöz

Others

Total

31 December 2007

(%)

27.57

25.06

25.05

22.31

100.00

31 December 2006

(%)

27.57

25.06

25.05

22.31

100.00

Number of aircraft served

Turkey

International flights

Domestic flights

Turkey total

Hungary

Total

2006

54,300

81,099

135,399

2,640

138,039

2007-2006

(%)

12

2

6

744

20

2007

61,025

83,029

144,054

22,293

166,347

2005

59,064

36,973

96,037

0

96,037
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12. PERSONEL B‹LG‹LER‹ VE ‹NSAN KAYNAKLARI POL‹T‹KASI

31 Aral›k 2007 tarihi itibariyle fiirket'te çal›flan toplam personel say›s› 3.153 kiflidir (31 Aral›k 2006: 3.066 kifli). 2007 ve 2006
y›l› içinde çal›flan ortalama personel say›s› s›ras›yla 3.562 ve 3.471 kiflidir.

31 Aral›k 2007 ve 2006 tarihleri itibariyle Grup'ta çal›flan toplam personel say›s› s›ras›yla 4.200 kifli ve 4.003 kiflidir.

fiirketimizde, toplu sözleflme uygulamas› bulunmamakta olup, çal›flanlar›m›za maafl, fazla mesai, yemek ve servis haklar›n›n
yan›nda ‹fl Kanunu ve ilgili mer'i mevzuat çerçevesindeki tüm yasal sosyal haklar sa¤lanmaktad›r.

‹nsan Kaynaklar› (“‹K”) Politikas›
fiirketin toplum ve çal›flanlar› nezdindeki imaj ve baflar›s›n› sürekli k›lmak amac›yla, ‹nsan Kaynaklar›'na iliflkin tüm mevcut
uygulamalar› 2000 - 2001 y›llar›n› kapsayan bir proje dönemi içerisinde yeniden ele al›nm›fl, geliflmesi gereken alanlar tespit
edilerek gereken yerlerde revizyonlar yap›lm›fl ve uygulamalar yeni sistem çal›flmalar› ile desteklenmifltir.  Bu çal›flmalar
sonras›nda ortaya ç›kan tüm dokümantasyon ve sistemler uygulamaya al›narak süreç takip edilmeye bafllanm›flt›r. Kurulan
sistemler, yap›lan çal›flma ve uygulamalar, verilen ve verilmesi planlanan tüm e¤itimler ve sistem sonuçlar›n›n takibi sonucunda
bir insan kaynaklar› kültürü oluflturulmufltur. ‹nsan Kaynaklar› ile ilgili konular›n takip ve gelifltirilmesini amaçlayan ‹K Komitesi
bu anlamda görev yapmaktad›r.

Çal›flan temsilcilerimiz olarak belirlenen ‹stasyon Yöneticilerimizin de kat›l›m› ile dil, din, ›rk, mezhep, cinsiyet ayr›mc›l›¤›
gözetmeksizin belirlenen ‹K politikalar›n›n istasyonlarda yay›lmas›ndan ‹stasyon Yöneticileri sorumludur. Bu yöneticilerin temel
sorumluluklar› çal›flanlarla ilgili olarak al›nan kararlar› veya çal›flanlar› ilgilendiren geliflmeleri çal›flanlarla paylaflmakt›r.

Ayr›mc›l›k konusunda flimdiye kadar tek bir flikayetin bile al›nmam›fl olup, fiirket personelinin fiziksel, ruhsal ve duygusal aç›dan
kötü bir muameleye maruz kalmamas› konusunda gerekli hassasiyet gösterilmektedir.

Kat›l›mc›l›¤›, tak›m çal›flmas›n›, giriflimcili¤i, yarat›c›l›¤› ve verimlili¤i destekleyerek, fiirketimizi Türkiye'de çal›flmak için tercih
edilen, mutlu ve ba¤l› çal›flanlar›yla büyük bir aile haline getirmek ve bunu sürekli k›lmak, fiirketimiz ‹K Politikas›'n›n temelini
oluflturur.

‹nsan Kaynaklar› Politikalar›n› Oluflturan Unsurlar
Kat›l›mc›l›¤›, tak›m çal›flmas›n›, giriflimcili¤i, yarat›c›l›¤› ve verimi destekleyerek, flirketimizi Türkiye'de çal›flmak için tercih edilen,
mutlu ve ba¤l› çal›flanlar›yla büyük bir aile haline getirmek ve bunu sürekli k›lmakt›r.

‹nsan Kaynaklar› Sistemleri:
• Seçme ve Yerlefltirme

• Seçme Süreci
• Oryantasyon

Grup (Konsolide)

Çelebi Hava Servisi A.fi.(“fiirket”)

Çelebi IC Antalya Havaliman› Terminal Yat›r›m ‹flletme A.fi.

Çelebi Güvenlik Sistemleri ve Dan›flmanl›k A.fi.

Celebi Tanacsado Korlatolt Feleössegü Tarsarag 
(“Celebi Kft”) %70 ifltirak oran›yla (Macaristan)

Celebi Ground Handling Hungary (Dolayl› ifltirak) (Macaristan)

Toplam

31.12.2006

Çal›flan Say›s›

3.066

40

407

1

489

4.003

31.12.2007

Çal›flan Say›s›

3.153

53

473

0

521

4.200
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Our indirect subsidiary Çelebi Ground Handling Hungary, whose shares are held by our Company (70%) and Çelebi Holding
A.fi. (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.

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 Çelebi 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.

Group (Consolidated)

Çelebi Ground Handling Inc. (“Company”)

Çelebi IC Antalya Airport Terminal Investment and Management Inc.

Çelebi Security and Surveillance Consultancy Inc.

Celebi Tanacsado Korlatolt Feleössegü Tarsarag (“Celebi Kft”)
subsidiary with 70% (Hungary)

Celebi Ground Handling Hungary (Indirect Subsidiary) (Hungary)

Total

31.12.2006

Number of Employees

3,066

40

407

1

489

4,003

31.12.2007

Number of Employees

3,153

53

473

0

521

4,200
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• Performans Yönetimi
• Hedef ve Yetkinlik Yönetimi
• Ödüllendirme

• E¤itim ve Kariyer Planlama
• Koçluk Sistemi
• Çelebi Akademi
• Kariyer Planlama
• Kiflisel Geliflim E¤itimleri

• Ücret Yönetimi
• Kurum Gelifltirme Faaliyetleri

• Kurumsal Kültür, Vizyon, Misyon
• Yönetmelik Çal›flmalar›
• Organizasyon Çal›flmalar›
• Bilgi ‹fllem Altyap›s›

Seçme & Yerlefltirme/Grup fiirketlerinde Aday Havuzu Oluflturma
Seçme ve yerlefltirmede ana prensip iflgücü ihtiyac›n› "do¤ru ifle do¤ru insan" mant›¤›yla, en verimli ve en çabuk flekilde temin
etmektir. Bu ba¤lamda, personel gereksinimi, flirketin hedef ve stratejileri do¤rultusunda belirlenen insan kaynaklar› planlamas›
çerçevesinde belirlenir, ifl tan›m›na ve yetkinliklere dayan›larak pozisyonun gerektirdi¤i profil saptan›r. ‹nsan kaynaklar› personeli,
eleman iste¤i yap›ld›¤› s›rada kadronun bütçede olup olmad›¤›n›, kontrol eder. Kadro planlamalar›n›n verimlili¤e dikkat edilerek
özenle yap›lmas› gerekmektedir. ‹nsan kaynaklar› bölümü ve bölüm yöneticileri Çelebi misyon ve vizyonuna uygun, iflin gerektirdi¤i
sorumluluklar› yerine getirebilecek, çal›flma koflullar›na uyum sa¤layabilecek, gerekli yetkinliklere, en az beklenen düzeye ve
iflin gerektirdi¤i niteliklere sahip personel seçme sorumlulu¤unu paylaflmal›d›r. Tüm Çelebi çal›flanlar›na flirket ve Grup flirketleri
aras›nda kariyer geliflimlerine ve potansiyellerine uygun ifl imkanlar›nda öncelik verilmesi, personel seçim politikam›zd›r. Bu
politika çerçevesinde Grup flirketlerimizde aday bilgi bankas› oluflturulmakta ve her geçen gün bu banka tüm flirketlerimizin
kullanabilece¤i bir veritaban› haline getirilmektedir. Holding bünyesinde halen bu amaçla kullan›lmakta olan program›n bu
çerçevede di¤er insan kaynaklar› süreçleri ile de ba¤lant›l› hale getirilmek üzere daha entegre bir programa dönüfltürülmesi
planlanmaktad›r.

Aday bilgi bankas› genel olarak;

Çelebi çal›flanlar›n›n önerdi¤i potansiyel adaylar›, do¤rudan “özgeçmifl” göndererek ya da form doldurarak baflvuran adaylar›,
ilan veya duyuru üzerine baflvuran kiflileri, üniversitelerde kariyer günlerinde toplanan baflvurular›, iflbirli¤i gelifltirilmeye çal›fl›lan
dershane ve e¤itim kurulufllar›ndan gelen baflvurular› veya elektronik ortamda yap›lan genel baflvurular› kapsamaktad›r. Personel
seçiminde önceliklere göre izlenecek s›ra flöyle olmal›d›r:
• ‹ç duyurular yolu ile baflvuran çal›flanlar,
• Çelebi personelinin önerdi¤i potansiyel çal›flanlar,
• Daha önceden ilanla ya da do¤rudan baflvurmufl adaylar,
• ‹lanla baflvurulan adaylar,
• D›fl dan›flmanl›k firmalar› ile kuruma yönlendirilen adaylar

‹fle seçme ve yerlefltirme yönetmeli¤i oluflturulmufl olup tüm ifle al›mlar›n bu yönetmeli¤e uygun yürütülmesi ba¤l› flirketlerin
insan kaynaklar› bölümlerince sa¤lanmaktad›r.
Aday seçimleri için ayr›ca profesyonel kurulufllar tarafindan haz›rlanan yabanc› dil, genel yetenek testleri ve kiflilik envanterleri
kullan›lmaktad›r. Tüm ifle al›mlarda olumlu bulunan adaylardan daha önce ifl tecrübesi olanlar için referans kontrolü yap›l›r.

Oryantasyon
‹fle yeni bafllayan çal›flanlar fiirket misyonu, vizyonu, ilkeleri ve politikalar› ile Grup fiirketleri ve faaliyet alanlar› çal›flma koflullar›
hakk›nda bilgilendirilmek amac›yla oryantasyon program›na al›nmaktad›rlar.

ÇELEB‹ HAVA SERV‹S‹ ANON‹M fi‹RKET‹
YÖNET‹M KURULU
2007 YILI FAAL‹YET RAPORU
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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 Çelebi 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 Çelebi HR policy.

Human Resources Systems
• Recruitment and Placement

• Recruitment Process
• Orientation

• Performance Management
• Objectives and Competency Management
• Compensation

• Training and Career Planning
• Coaching
• Çelebi Academy
• Career Planning
• Personal Development Training

• Compensation Management
• Corporate Development Activities

• Corporate Culture, Vision, Mission
• Regulation Studies
• Organization & Operations Studies
• 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 Çelebi 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 Çelebi 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 Çelebi 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:
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E¤itim
Çelebi tüm çal›flanlar›n›n ifllerinin gerektirdi¤i bilgi, beceri ve davran›fl özellikleri ile ilgili gelifltirilecek alanlar›n› tespit etmek,
gelifltirmek ve potansiyellerini ortaya ç›kart›p daha da ilerletebilmek ve tüm çal›flanlar›n› gelece¤in sorumluluklar›na haz›rlamak
için e¤itim ve geliflim programlar› ile ilgili, farkl› düzeylerde çal›flmalar düzenlemektedir. Performans de¤erlendirme sisteminin
uygulanmas›yla birlikte her y›l elde edilen sonuçlardan al›nan verilere göre istasyon ve departmanlar›n e¤itim ihtiyaçlar› tespit
edilmektedir. CRM'den (Müflteri ‹liflkileri Yönetimi) gelen yorumlar e¤itim planlamas›nda dikkate al›nmaktad›r. 2007 y›l› personel
bafl›na e¤itim gün 6,88 olarak gerçekleflmifltir.

Performans De¤erlendirme
Hedeflerin yerine getirilmesi için uygun ortam› sa¤lamak, yetkinlik düzeylerini, öncelikleri tespit etmek ve gelifltirmek, atama /
rotasyon / kariyer planlamas›na destek oluflturmak, ast - üst aras›ndaki iletiflimi kuvvetlendirmek, yöneticilerimizin yönetsel
yetkinliklerini gelifltirmek ve verilecek olan geri bildirimlerle tüm kadrolar›m›z›n yönetime verece¤i bilgi ak›fl›n› h›zland›rmak
amac›yla belirlenen yetkinlere göre objektif bir de¤erlendirme yap›lmas›n› amaçlayan Performans De¤erlendirme sistemimiz
ile y›lda bir kere çal›flanlar›m›z›n performanslar› de¤erlendirilmektedir. Müdür ve üstü yönetici personelimizin yetkinlik bazl›
de¤erlendirmelerine ilave olarak hedef bazl› de¤erlendirme kriterleri de performans sistemine dahil edilmifltir.

2006 y›l›nda pilot çal›flma olarak uygulanan 360 derece performans yönetim sistemi,  2007 y›l›nda da uygulanmaya devam
edilmifl ve sistem ile sadece üstlerin astlar›n› de¤il, farkl› kanallar›n birbirini de¤erlendirmesi yoluyla performans de¤erlendirmelerin
daha objektif iflleyen bir sisteme dönüfltürmesi çal›flmalar›na devam edilmifltir.

Kariyer Planlama/Personel Gelifltirme
Kariyer planlaman›n amac›, Çelebi'de oluflan pozisyonlara yine Çelebi içinden aday havuzu oluflturarak yerlefltirmek, çal›flanlar›n
beklentileri ve flirketin beklentilerini örtüfltürmektir.

Bu ba¤lamda tüm flirketlerimizde:
• Daha önce oluflturulan yetkinlik ve nitelik skalalar›na göre kariyer haritalar› oluflturularak her kariyer basama¤›nda al›nmas›
gereken e¤itim ve rotasyonlar sürekli takip edilecektir.
• Saptanacak kritik pozisyonlar için yedekleme politikas› gelifltirilmektedir.
• ‹çeriden atamalar için belirlenen kriterler dahilinde terfi/rotasyon olanaklar› çal›flanlara sunulmaktad›r. Pozisyon ihtiyaçlar›
öncelikle Çelebi çal›flanlar›na duyurularak de¤erlendirmede öncelik çal›flanlar›m›za verilmektedir. 2007 y›l›nda flirket içinden
yönetici terfi oran›m›z %90'dir.

Daha önceki y›llarda benzer çal›flmalar› yap›lan “yönetici gelifltirme program›” 2006-2007'den itibaren aktif olarak uygulamaya
geçmifltir. Aday havuzu Grup içinden ve d›fl›ndan adaylarla oluflturularak seçilenler yaklafl›k oniki ay süren oryantasyon ve
e¤itim programlar›nda yetifltirilecek, uygun olanlar Grup içinde farkl› projelerde ihtiyaç halinde uzman olarak de¤erlendirileceklerdir.

Sadece operasyonel bilgi ve becerinin varl›¤›na ba¤l› kalmamak, yöneticilerimizi ve yönetici adaylar›m›z› iflletmecili¤in ça¤dafl
düflünce ve uygulama teknikleri konusunda gelifltirmek amac›yla üniversite iflbirli¤iyle "Çelebi Akademi" projesi hayata geçirilmifl
ve süreklili¤i sa¤lanm›flt›r.

Bu proje sayesinde kat›l›mc›lar›n kazanaca¤› iflletme nosyonu ile deneyimlerini ve uzmanl›klar›n› flirket yarar›na daha etkin
kullanmalar› özellikle ticari fark›ndal›k, stratejik yönetim gibi yönetsel yetkinliklerini gelifltirmeleri, bu nosyon ve geliflimle takacaklar›
iflletme gözlü¤ü ile bir bütün olarak flirkete bakabilmeleri amaçlanmaktad›r.

Çelebi Akademi'ye tüm grup flirketlerden ortak kriterlere göre belirlenmifl kat›l›mc›lar seçilmektedir. Bugün bu kat›l›mc›lar aras›nda
Çelebi Grubunda üst düzey yönetim kademelerinde görevlerine devam eden baflar›l› yöneticilerimiz bulunmaktad›r.

Çelebi Akademi projesi özenilen, gelecek nesillere aktar›lmas› gereken istikrarl› bir geliflim program› olarak de¤eri uzun y›llar
korunmaya çal›fl›lacakt›r.
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• The employees apply to internal announcement,
• Potential employees suggested by Çelebi 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 Çelebi Group companies, their areas of activity, and their working conditions.

Training
Çelebi 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 Çelebi 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 Çelebi as well as synchronizing the employees' and the Company's expectations.

In this context in all our companies:
• 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.
• 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 Çelebi 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.
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Yönetmelik Çal›flmalar›
Oluflturulmufl ve kullan›lmakta olan ‹K ve E¤itim Yönetmeliklerine ek olarak ihtiyaç duyulan konularda ortak yürütülecek projelerle
gerek operasyonel gerekse di¤er konularla ilgili yönetmelikler oluflturulmaya ve revize edilmeye devam edilmektedir.

Organizasyon Çal›flmalar›
Organizasyon yap›lar›n›n, ihtiyaçlara uygun flekilde etkinlefltirilmesi ve standardizasyonu, organizasyonel de¤iflikliklerin takibi
ve yay›nlamas›na dikkat edilmektedir. Hiyerarflik seviyelerin belirlenmesi çal›flmalar› ve rollerin günün koflullar›na göre revize
edilmesi ‹K politikalar›n›n bafl›nda yer almaktad›r.

‹letiflim
Kat›l›mc› bir yönetimin oluflturulmas› ve çal›flanlar için güvenli bir çal›flma ortam› ve koflullar› sa¤lanmas› amac›yla flirketin
finansal durumu, ücret, kariyer, e¤itim, sa¤l›k vb. konular›nda düzenlenen toplant›larda ve bu mesajlar›n verilebilece¤i her
imkanda personel bu konular hakk›nda bilgilendirilir ve kendilerinden görüfl / öneri / flikayet ve yorumlar› al›narak gerekli
çal›flmalarda kaynak olarak kullan›l›r.

Çal›flan Emniyeti
fiirketimiz, çal›flanlar›na emniyetli ve sa¤l›kl› bir ifl ortam› sa¤lad›¤›, çal›flanlar›n maruz kalabilecekleri tehlike ve riskleri belirleyip,
al›nacak önlemlerle tehlike/risk düzeyleri düflürecek faaliyetler gelifltiren risk de¤erlendime çal›flmalar›n› yapt›¤›, ifl kanuna uyan,
‹SG hedeflerinin yönetim programlar› ile hayata geçirildi¤i ve ‹SG performans›n› sürekli izlendi¤i bir yönetim sistemine sahiptir.

fiirketimiz, ‹fl Sa¤l›¤› ve Güvenli¤i Yönetim Sistemi, Bureau Veritas firmas› taraf›ndan Aral›k 2007'de 18 istasyonumuz ve genel
merkezimizde OHSAS 18001:2007 sertifikas› ile belgelendirilmifltir.

13. KÂR DA⁄ITIMI'NA ‹L‹fiK‹N fi‹RKET YÖNET‹M KURULU'NUN ÖNER‹S‹

1- 31.12.2007 tarihi itibariyle yasal kay›tlar›m›z esas al›narak haz›rlanm›fl mali tablolar›m›zda Vergi ve Yasal Yükümlülükler tenzil
edildikten oluflan Net Dönem Kâr› tutar› 31.788.326,10 YTL'd›r.

Net Dönem Kar›ndan Türk Ticaret Kanunu (“TTK”) uyar›nca 1.589.416,31 YTL tutar›ndaki I. Tertip Yedek Akçe ayr›ld›ktan sonra
kâr da¤›t›m›nda yasal kay›tlar›m›za göre dikkate al›nmas› gereken Net Da¤›t›labilir Kâr tutar› 30.198.909,80 YTL'd›r.

2- 31.12.2007 tarihi itibariyle Sermaye Piyasas› Kurulu (“SPK”) Seri: XI, No: 25 'Sermaye Piyasas›nda Muhasebe Standartlar›
Hakk›nda Tebli¤i' - UFRS çerçevesinde haz›rlanm›fl ve ba¤›ms›z denetimden geçmifl konsolide mali tablolar›m›zda Vergi ve
Yasal yükümlülükler tenzil edildikten sonra oluflan Net Dönem Kâr› tutar› 26.141.069,00 YTL'd›r.

3- SPK mevzuat› çerçevesinde; konsolidasyona dahil ba¤l› ortakl›k, müflterek yönetime tabi teflebbüs ve ifltiraklerin; fiirketimiz
genel kurul tarihi itibariyle genel kurullar›nda kâr da¤›t›m› karar› almam›fl olanlar›n ve fiirketimiz Genel Kurul tarihi itibariyle intikal
edecek da¤›t›labilir kârlar›n›n dikkate al›nmas› suretiyle hesaplanan 1.407.928,71 YTL'l›k tutar tenzil edildikten ve TTK uyar›nca
1.589.416,31 YTL tutar›ndaki I. Tertip Yedek Akçe ayr›ld›ktan sonra hesaplanan net da¤›t›labilir dönem kâr› 23.143.723,99 YTL'dir.
Bu tutara yasal kay›tlar›m›z ile konsolide mali tablolar›m›zda bulunan 4.663.174,71 YTL tutar›ndaki Ola¤anüstü Yedek ilavesi
suretiyle hesaplanan ve SPK düzenlemelerine göre ortaklar›m›za da¤›t›ma konu edilebilecek Net Da¤›t›labilir Dönem Kâr› ve
Ola¤anüstü Yedek tutarlar› toplam 27.806.898,70 YTL'd›r.

Buna göre; fiirketimizin 31.12.2007 tarihli Konsolide Mali Tablolar›ndaki 26.141.069,00 YTL tutar›ndaki Net Dönem Kâr›n›n ile
yasal kay›tlar›m›z ile konsolide mali tablolar›m›zda bulunan da¤›t›ma konu edilecek 4.663.174,71 YTL tutar›ndaki Ola¤anüstü
Yedek tutar›n›n afla¤›da belirtilen flekilde da¤›t›lmas›na;
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The “Çelebi 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 Çelebi Academy on the basis of the commonly determined criteria.
Today there are successful high level managers at Çelebi Academy among the participants.

Çelebi 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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Böylelikle;
- tam mükellef kurumlar ile Türkiye'de bir ifl yeri ve daimi temsilci arac›l›¤› ile kâr pay› elde eden dar mükellef kurum ortaklara;
%104,48 nispetinde ve 1,00 YTL'lik nominal de¤erde bir adet hisse senedine 1,0448 YTL Brüt=net nakit kâr pay› da¤›t›lmas›,
- di¤er ortaklara; %104,48 nispetinde ve 1,00 YTL'lik nominal de¤erde bir adet hisse için 1,0448 YTL brüt ve  %88,81 nispetinde
ve 1,00 YTL nominal de¤erde bir adet hisse senedine 0,8881 YTL net nakit kâr pay› da¤›t›lmas›,
- ve temettü da¤›t›m tarihinin 31/03/2008 olarak belirlenmesi

hususlar›n›n 28/03/2008 tarihinde toplanacak Ola¤an Genel Kurul'un onaylar›na arz ederiz.

ÇELEB‹ HAVA SERV‹S‹ A.fi.
YÖNET‹M KURULU
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NET DÖNEM KÂRI

OLA⁄ANÜSTÜ YEDEKLER

TOPLAM TUTAR

I. TERT‹P YASAL YEDEK AKÇE (-)

B‹R‹NC‹ TEMETTÜ(-)

OLA⁄ANÜSTÜ YEDEKLERDEN DA⁄ITILAN (-)

II. TERT‹P YASAL YEDEK AKÇE (-)

OLA⁄ANÜSTÜ YEDEKLERE AKTARILAN

SPK Mevzuat›
Uyar›nca Da¤›t›m

26.141.069,00

4.663.174,71

30.804.243,71

(1.589.416,31)

(21.150.203,63)

(4.239.249,74)

(2.417.445,34)

1.407.928,70

Yasal Kay›tlar

31.788.326,10

4.663.174,71

36.451.500,81

(1.589.416,31)

(21.150.203,63)

(4.239.249,74)

(2.417.445,34)

7.055.185,80

ÇELEB‹ HAVA SERV‹S‹ A.fi.'N‹N 2007 YILINA A‹T KÂR DA⁄ITIM TABLOSU
(YTL)



ÇELEB‹ GROUND HANDLING INC.
BOARD OF DIRECTORS’
ANNUAL REPORT 2007

Çelebi Ground Handling  2007 Annual Report

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:

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.

ÇELEB‹ HAVA SERV‹S‹ A.fi.
BOARD OF DIRECTORS’

NET CURRENT PROFIT

EXTRAORDINARY RESERVES

TOTAL

1ST LEGAL RESERVE

1ST DIVIDEND

FROM ORDINARY RESERVES

2ND LEGAL RESERVE

TRANSFERRED TO EXTRAORDINARY RESERVES

As required by CMB
laws and regulations

26,141,069.00

4,663,174.71

30,804,243.71

(1,589,416.31)

(21,150,203.63)

(4,239,249.74)

(2,417,445.34)

1,407,928.70

As shown in the legal
books of account

31,788,326.10

4,663,174.71

36,451,500.81

(1,589,416.31)

(21,150,203.63)

(4,239,249.74)

(2,417,445.34)

7,055,185.80
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1. KURUMSAL YÖNET‹M ‹LKELER‹NE UYUM BEYANI

fiirketimizin 31.12.2007 tarihinde sona eren faaliyet döneminde SPK taraf›ndan yay›mlanan Kurumsal Yönetim ‹lkelerine tam
uyumun sa¤lanmas› ve bunlar›n eksiksiz flekilde uygulanmas› gerçeklefltirilememifl olmakla birlikte, fiirketimizde söz konusu
ilkelere uyumun sa¤lanmas› ve kavran›p uygulanmas› için çal›flmalar sürdürülmüfltür.

Uyum sa¤lanamayan hususlar›n nitelikleri ve gerekçeleri ifl bu raporun ilgili bölümlerinde aç›klanm›flt›r.

2008 y›l›nda fiirket Ana Sözleflmesinde gerekli de¤iflikliklerin yap›lmas›, ‹lkelerde belirtilen komitelerin kurulmas›, fiirket organlar›n›n
öngörülen yap›ya kavuflturulmas›, duyurular›n belirlenen esaslara uygun ortamda yap›labilece¤i alt yap›n›n sa¤lanmas› gibi
yap›sal de¤ifliklik ve esaslar›n gerçeklefltirilmesi amac›yla planlanan çal›flmalar sürdürülecek olup, söz konusu ilkelere önemli
ölçüde uyumun sa¤lan›p uygulanmas› hususunda gayret sarfedilmeye devam edilece¤ini beyan ederiz.

BÖLÜM I - PAY SAH‹PLER‹

2. PAY SAH‹PLER‹ ‹LE ‹L‹fiK‹LER B‹R‹M‹

fiirketimizin pay sahipleri iliflkileri fiirketimiz ve büyük orta¤›m›z Çelebi Holding A.fi. (“Holding”) Operasyonel Denetim ve
Kurumsal ‹letiflim Koordinatörlü¤ü vas›tas›yla yürütülmüfl olup, fiirketimiz organizasyonu içerisinde ayr› bir Pay Sahipleri ‹le
‹liflkiler Birimi mevcut de¤ildir.

Holding Operasyonel Denetim ve Kurumsal ‹letiflim Koordinatörlü¤ü personelinin yönetici ve personeli ile iletiflim bilgileri afla¤›da
belirtilmifltir.

28.03.2008 tarihinde yap›lacak 2007 y›l›na iliflkin ola¤an genel kurul toplant›s›n› takiben pay sahipleri ile iliflkiler Holding ‹fl
Gelifltirme Direktörlü¤ü vas›tas›yla yürütülecektir.

28.03.2008 tarihinde yap›lacak 2007 y›l›na iliflkin ola¤an genel kurul toplant›s›n› takiben Holding ‹fl Gelifltirme Direktörlü¤ü'nde
pay sahipleri ile iliflkileri yürütecek yönetici personelin iletiflim bilgileri afla¤›da belirtilmifltir.

fiirketimiz organizasyonu içerisinde oluflturulacak bir birim vas›tas›yla pay sahipleri ile iliflkiler hakk›nda SPK taraf›ndan yay›mlanan
Kurumsal Yönetim ‹lkelerinde öngörülen tüm görevleri üstlenecek bir yap›ya kavuflturulmas›na iliflkin çal›flmalar sürdürülmektedir.

Ola¤an Genel Kurul toplant›s›n›n mevzuata ve fiirketimiz Ana Sözleflmesine uygun olarak yap›lmas› ve bu toplant›da pay
sahiplerinin yararlanaca¤› dokümanlar›n haz›rlanmas› faaliyetlerini Holding Hukuk Baflmüflavirli¤i ve fiirket Mali ‹fller Direktörlü¤ü
ile birlikte koordineli olarak yürütmüfltür.
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cansu.dizdar@celebi.com.tr

Görev Unvan›
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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 Çelebi Holding Operational Supervision and Corporate Communications Department under the
guidance of Canan Çelebio¤lu Tokgöz, vice president of our Company and of its biggest shareholder Çelebi Holding A.fi.

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

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 Çelebi Holding Business Development Directorate.

Contact information concerning the Çelebi 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.

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 Çelebi Holding's legal affairs chief coordinator and the Company's financial
affairs coordinator.

APP. I

Name

Çetin Özbey

Canan Abdullaho¤lu

Cansu Dizdar

E-mail address

cetin.ozbey@celebi.com.tr

canan.abdullahoglu@celebi.com.tr

cansu.dizdar@celebi.com.tr

Position

Operational Supervision and Corporate
Communications Coordinator

Corporate Communications Specialist

Corporate Communications Specialist

Telephone

(212) 473 55 73 - 5525

(212) 473 55 73 - 5530

(212) 473 55 73 - 5529

Contact information

Name

Abdullah K›r›ml›

E-mail address

abdullah.kirimli@celebi.com.tr

Position

Business Development Coordinator

Telephone

(212) 339 40 39 - 1902

Contact information
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3. PAY SAH‹PLER‹N‹N B‹LG‹ ED‹NME HAKLARININ KULLANIMI

Dönem içerisinde fiirketimiz pay sahipleri ve yat›r›mc›lar ‹stanbul Menkul K›ymetler Borsas›'nda (“‹MKB”) ifllem gören hisse
senedimizin getiri performans›, dönem içerisinde temettü da¤›t›m› ve sermaye art›r›m›na iliflkin tutar ve zamanlama, gerçeklefltirilen
yat›r›mlar, kamuya aç›klanan mali tablo ve dipnotlar›nda yer alan hususlara iliflkin s›n›rl› say›da flifahi bilgi talebinde bulunmufllard›r.
Bu talepler fiirketimiz ‹nternet sitesinde oluflturulan Soru - Cevap Bölümü vas›tas›yla baflvurularda talep edilen bilgi özelinde
SPK mevzuat› çerçevesinde önceden özel durum aç›klamas›na konu edilmek suretiyle kamuya aç›klan›p aç›klanmad›¤› gözetilerek
cevaplanm›flt›r.

Pay sahiplerimizin fiirketimizin internet sitesi (www.celebihandling.com) arac›l›¤›yla haklar›n›n kullan›m› ile ilgili muhtelif bilgilere
elektronik ortamda ulafl›m› Sermaye Piyasas› Kurulu taraf›ndan yay›mlanan Kurumsal Yönetim ‹lkelerinde öngörülen seviyededir.
Di¤er taraftan, pay sahiplerinin haklar›n›n kullan›m› ile ilgili geliflmeler SPK'nun Seri VIII No: 39 say›l› Tebli¤i dahilinde yap›lan
Özel Durum Aç›klamalar› ve mer'i Mevzuat hükümleri çerçevesinde yaz›l› bas›n ilanlar› vas›tas›yla kamuya duyurulmaktad›r.

Ayr›ca, 2007 y›l›nda arac› kurumlar›n flirket faaliyetleri ve mali performans› konusunda daha iyi bilgilendirilmeleri amac›yla iki
bilgilendirme toplant›s› düzenlenmifltir.

fiirketimiz Ana Sözleflmesinde özel denetçi atanmas› talebi bireysel bir hak olarak düzenlenmemifl olup, 2007 y›l›nda özel
denetçi tayin talebi olmam›flt›r.

4. GENEL KURUL B‹LG‹LER‹

Genel kurul toplant›lar›na kat›l›m
07.05.2007 tarihli Ola¤an Genel Kurul toplant›s›na toplant› davetine asaleten ve/veya vekaleten icabet eden pay sahiplerimizin
yan› s›ra, fiirketimizin dört Yönetim Kurulu Üyesi, fiirket yönetiminde yer alan tüm yöneticiler, pay sahipleri ile iliflkiler görevini
de yürüten Holding Kurumsal ‹letiflim Müdürlü¤ü personeli ve çeflitli medya kurulufllar›n›n mensuplar› kat›lm›fllard›r.

Pay defterine kay›t
Nama yaz›l› pay sahiplerinin genel kurul toplant›lar›na kat›l›m›n› teminen pay defterine kay›t için fiirket Ana Sözleflmesinde
herhangi bir süre öngörülmemifl olup, konu ile ilgili fiirketimiz düzenlemelerinde Türk Ticaret Kanununun “TTK” ilgili amir
hükümlerine göre uygulama yap›lmaktad›r. Di¤er taraftan, Sermaye Piyasas› Kurulu'nun ilgili mevzuat› uyar›nca flirketimiz
sermayesinin %99'dan fazlas›n› oluflturan paylar kaydilefltirilmifl durumda olup, Ortaklar›m›z›n Hisseleri Merkezi Kay›t Kuruluflu
nezdinde ‹hraçç› Kurulufl fiirketimiz ve/veya Arac› Kurulufllar alt›ndaki yat›r›mc› alt hesaplar›nda kayden saklamada bulunmaktad›r.

Pay sahiplerine duyurulan bilgiler
07.05.2007 tarihli Ola¤an Genel Kurul toplant›s› öncesinde pay sahiplerine 31.12.2006 tarihinde sona eren döneme ait mali
tablolar ve Ba¤›ms›z Denetçi Raporu, Genel Kurul taraf›ndan TTK ve Ana Sözleflme hükümlerine göre seçilen Denetçiler
taraf›ndan haz›rlanan rapor, Yönetim Kurulumuzun kar da¤›t›m›na iliflkin önerisi, y›ll›k mali tablo ve raporlardan sorumlu flirketimiz
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Dönem ‹çinde Yap›lan
Genel Kurul

Ola¤an Genel Kurul

Toplant› Davetine ‹liflkin Bilgi

Genel Kurul toplant›s›n›n gündemi, yeri, tarihi
ve zaman hakk›nda menfaat sahiplerine;
- 17/04/2007 tarihinde ‹MKB'na yap›lan özel
durum aç›klamas›,
- 19/04/2007 tarih ve 6791 no'lu T.Ticaret Sicil
Gazetesi ve 18/04/2007 tarihli Milliyet
Gazetesi'nde yer alan davet ilan›,
- fiirketimiz Internet Sitesindeki davet ilan›,
- Nama yaz›l› pay sahibine yaz›l› bilgi verilmek
suretiyle yap›lm›flt›r.

Toplant› Tarihi

07/05/2007

Toplant› Nisab›

%77,41
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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

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 Çelebi 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'

General meetings held
during the reporting period

Ordinary general meeting

Meeting announcements and invitations

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

Date

07/05/2007

% of shares in
attendance

%77.41
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yöneticilerinin beyan›n› ve 2007 y›l› faaliyetlerine iliflkin bilgileri ve fiirketimiz Yönetim Kurulu'nun aç›klamalar›n› da içeren Sermaye
Piyasas› Kurulu'nun Seri XI, No: 25 “Sermaye Piyasas›nda Muhasebe Standartlar› Hakk›nda Tebli¤” çerçevesinde haz›rlanm›fl
Yönetim Kurulu Y›ll›k Faaliyet Raporu, Genel Kurula iliflkin ilan tarihi itibariyle, fiirket Merkezimizde pay sahiplerinin ve di¤er
menfaat sahiplerinin incelemesine sunulmufl olup, söz konusu rapor kamuyla ve yat›r›m çevreleri ile paylafl›lmas›n› teminen
çeflitli medya kurulufllar›na ve arac› kurumlara gönderilmifltir.

Genel kurullarda pay sahiplerinin soru sorma haklar›n› kullan›p kullanmad›¤›
07.05.2007 tarihli Ola¤an Genel Kurul toplant›s›nda pay sahipleri soru sorma haklar›n› kullanm›fllar, bu sorular toplant›ya ifltirak
eden fiirketimiz Yönetim Kurulu üyeleri ve Yöneticileri taraf›ndan cevaplanm›flt›r.

Genel kurullarda pay sahiplerin öneri verip vermedi¤i
07.05.2007 tarihli Ola¤an Genel Kurul toplant›s›nda;
• Toplant› Divan›n›n teflkili ile toplant› tutanak ve evrak›n›n Genel Kurul ad›na teflkil edilen divan taraf›ndan imzalanmas›,
• Y›ll›k raporun ekinde yer alan Bilanço ve Gelir Tablosu'nun Genel Kurul öncesi ortaklar›n incelemesine sunulmufl ve haz›r
bulunanlara da¤›t›lm›fl bulunmas›ndan hareketle gündemin 3'ncü maddesinin görüflülmesinde Bilanço ve Gelir Tablosunun
ana kalemler itibariyle okunmas› ile iktifa olunmas›n› Genel Kurul'un tasvibine sunulmas›,
• Y›ll›k raporun ekinde yer alan Bilanço ve Gelir Tablosu'nun Genel Kurul öncesi ortaklar›n incelemesine sunulmufl ve haz›r
bulunanlara da¤›t›lm›fl bulunmas›ndan hareketle gündemin 3'ncü maddesinin görüflülmesinde Bilanço ve Gelir Tablosunun
ana kalemler itibariyle okunmas› ile iktifa olunmas›n›n Genel Kurul'un tasvibine sunulmas›,
• fiirketimiz ana sözleflmesi hükümleri çerçevesinde görev süresi dolan Yönetim Kurulu Üyelerinin yerine gösterilen adaylar›n
seçimi,
• fiirketimiz ana sözleflmesi hükümleri çerçevesinde görev süresi dolan Murak›plar›n yerine gösterilen adaylar›n seçimine,
iliflkin pay sahipleri taraf›ndan befl adet öneri verilmifl olup, her befl öneri de oyçoklu¤u ile aynen kabul edilmifltir.

Önemli nitelikteki kararlar›n genel kurul taraf›ndan al›nmas› konusunda ana sözleflmeye hüküm konulup konulmad›¤›
Bölünme, önemli tutarda malvarl›¤› sat›m›, al›m›, kiralanmas› gibi önemli nitelikteki kararlar›n genel kurul taraf›ndan al›nmas›
konusunda fiirket Ana Sözleflmesinde hüküm bulunmamaktad›r. Bu hususta SPK taraf›ndan yay›mlanan Kurumsal Yönetim
‹lkelerine uyumun sa¤lanamamas› fiirketimiz Yönetim Kurulunun konuya iliflkin geliflme ve uygulamalara dair de¤erlendirmelerinin
tamamlanamam›fl olmas›ndan kaynaklanmaktad›r.

Genel Kurula kat›l›m›n kolaylaflt›r›lmas› amac›yla neler yap›ld›¤›
Genel Kurula Kat›l›m›n kolaylaflt›r›lmas› için Genel Kurul Davet ‹lanlar› SPK'nun Seri VIII No: 39 say›l› Tebli¤i dahilinde yap›lan
Özel Durum Aç›klamas›, TTK ve Ana Sözleflme hükümleri çerçevesinde genel kurul toplant› tarihinden en az 15 gün önce TTSG
ve flirket merkezimizin bulundu¤u yerde ç›kan bir gazetede yay›mlanmakta, flirketimiz Internet Sitesinde ilan edilmekte ve bas›n
yay›n organlar›nda duyurulmas› için medya kurulufllar› nezdinde giriflimlerde bulunulmaktad›r.

Genel kurul tutanaklar›n›n nerelerde sürekli pay sahiplerine aç›k tutuldu¤u
Genel Kurul tutanaklar› mer'i Mevzuat hükümleri çerçevesinde tescilini takiben Türkiye Ticaret Sicil Gazetesinde yay›mlanmakta,
flirketimiz merkezinde ve ‹nternet Sitemizde isteyen menfaat sahiplerinin incelemesine sunulmaktad›r.

5. OY HAKLARI VE AZINLIK HAKLARI

fiirketimiz ana sözleflmesi hükümleri çerçevesinde oy hakk›nda imtiyaz bulunmamaktad›r. Ç›kar›lm›fl sermayeyi temsil eden
A, B ve C gruplar›na ayr›lm›fl hisse senetlerinden A ve B grubu pay sahipleri Yönetim ve Denetim Kuruluna aday göstermede
imtiyaz sahibidirler.

Tüzel kifli ortaklar›m›zla fiirketimiz aras›nda karfl›l›kl› ifltirak iliflkisi bulunmamaktad›r.

Az›nl›k paylar› sahipleri aras›ndan Yönetim Kurulu ve/veya Denetim Kurulu üyeli¤i seçiminde aday gösterilip seçilmifl kimse
bulunmad›¤›ndan az›nl›k paylar› yönetimde 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.
• 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 Türkiye 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 Türkiye 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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Az›nl›k paylar› sahiplerinin fiirketimiz Yönetim Kurulu'nda temsil edilmesi ve birikimli oy kullan›lmas› hususlar›na fiirketimiz Ana
Sözleflmesinde yer verilmemifltir.

6. KÂR DA⁄ITIM POL‹T‹KASI VE KÂR DA⁄ITIM ZAMANI

fiirket kâr›na kat›l›m konusunda imtiyaz
fiirket kâr›na kat›l›m konusunda imtiyaz bulunmamaktad›r.

Kâr da¤›t›m politikas›
fiirketimiz Yönetim Kurulu 04.04.2006 tarihinde ald›¤› kararla Sermaye Piyasas› Kurulu (“SPK”) taraf›ndan yay›mlanan Kurumsal
Yönetim ‹lkeleri uyum çal›flmalar› ve SPK'nun 27.01.2006 tarih ve 4/67 karar› çerçevesinde; fiirketimiz taraf›ndan elde edilen
da¤›t›labilir dönem kârlar›n›n da¤›t›lmas›na iliflkin Genel Kurula sunulacak kâr da¤›t›m tekliflerinin haz›rlanmas›nda esas al›nacak
yaz›l› bir Kâr Da¤›t›m Politikas› belirlemifl olup, bu karar ‹MKB'na gönderilen 04.04.2006 tarihli Özel Durum Aç›klamas› yoluyla
kamuya aç›klanm›fl ve 28.04.2006 tarihinde yap›lan Ola¤an Genel Kurul toplant›s›nda pay sahiplerinin bilgisine sunulmufltur.

Buna göre;
• SPK mevzuat ve düzenlemeleriyle çeliflmemek kayd›yla 2006 ve izleyen y›llara iliflkin yap›lacak kâr da¤›t›mlar›nda her y›l
da¤›t›ma konu da¤›t›labilir kâr›n en az % 50 oran›ndaki tutar›n ilke olarak temettü olarak da¤›t›lmas›na,
• Bu da¤›t›m›n fiirket'in uzun dönemli büyümesinin gerektirece¤i yat›r›m ve finansman ihtiyaçlar› gözetilerek nakit ya da
temettüün sermayeye eklenmesi suretiyle ihraç edilecek paylar›n bedelsiz olarak ortaklara da¤›t›lmas› ya da belli oranda nakit,
belli oranda bedelsiz pay da¤›t›lmas› suretiyle gerçeklefltirilmesine,
• ‹fl bu kâr da¤›t›m politikas›n›n fiirket'in yat›r›m ve finansman durumu ile ekonomik koflullardaki ola¤anüstü geliflmelerin
gerektirece¤i özel durumlar hariç sürdürülmesine,
karar verilmifltir.

Kâr da¤›t›m›n›n süresi
07.05.2007 tarihinde yap›lan Ola¤an Genel Kurul toplant›s›nda al›nan karar çerçevesinde; beher 1 YTL nominal de¤erli hisse
için %136,30 oran›nda brüt 1,3630 YTL, %115,86 oran›nda net 1,1586 YTL olmak üzere 2006 y›l› kâr›ndan toplam brüt 18.400.635
YTL nakit temettünün 17 May›s 2007 tarihinde da¤›t›m›na mevcudun oybirli¤iyle karar verilmifl olup, pay sahiplerine temettü
ödemesi karar verilen tarih itibariyle yap›lm›flt›r.

7. PAYLARIN DEVR‹

fiirketimiz ana sözleflmesinde pay devrini k›s›tlayan hüküm bulunmamaktad›r.

BÖLÜM II - KAMUYU AYDINLATMA VE fiEFFAFLIK

8. fi‹RKET B‹LG‹LEND‹RME POL‹T‹KASI

fiirketimizin SPK Kurumsal Yönetim ‹lkelerinde tan›mlanan flekilde oluflturulmufl ve kamuya aç›klanm›fl bir Bilgilendirme Politikas›
mevcut bulunmamaktad›r. Bu hususta SPK taraf›ndan yay›mlanan Kurumsal Yönetim ‹lkelerine uyumun sa¤lanamamas› fiirketimiz
Yönetim Kurulunun konuya iliflkin geliflme ve uygulamalara dair de¤erlendirmelerinin tamamlanamam›fl olmas›ndan
kaynaklanmaktad›r. Sermaye Piyasas› Kurulu taraf›ndan yay›mlanan Kurumsal Yönetim ‹lkelerinde belirtilen flekilde bir politika
oluflturulmas›, kamuya aç›klanmas› ve bunun yürütülmesi ile sorumlu olan kiflilerin isimleri ve görevlerinin belirlenmesine iliflkin
çal›flmalar sürdürülmektedir.

9. ÖZEL DURUM AÇIKLAMALARI

2007 y›l› içerisinde SPK düzenlemeleri uyar›nca fiirketimiz taraf›ndan 38 adet Özel Durum Aç›klamas› yap›lm›fl olup, yap›lan
aç›klamalar içerisinde SPK ve/veya ‹MKB taraf›ndan istenen ek aç›klama bulunmamaktad›r.

Özel Durum Aç›klamalar›n›n tümü y›l içerisinde zaman›nda yap›lm›flt›r.
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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. fi‹RKET ‹NTERNET S‹TES‹ VE ‹ÇER‹⁄‹

fiirketimizin internet sitesi adresi “www.celebihandling.com”'dur.

SPK taraf›ndan yay›mlanan Kurumsal Yönetim ‹lkelerinde belirtilen bilgilere internet sitemizde yer verilip verilmedi¤i

Menfaat sahipleri hali haz›rda fiirketimizin internet sitesi (www.celebihandling.com) arac›l›¤›yla Kurumsal Yönetim ‹lkelerinde
öngörülen bilgilere elektronik ortamda ulaflabilmektedir.

11. GERÇEK K‹fi‹ N‹HA‹ HÂK‹M PAY SAH‹B‹/SAH‹PLER‹N‹N AÇIKLANMASI

fiirketimiz gerçek kifli nihai hâkim pay sahipleri kamuya dolayl› ifltirak iliflkilerinden ar›nd›r›lmak suretiyle fiirketimiz 2007 Y›l›
Faaliyet Raporu'nun “8. Ç›kar›lm›fl Bulunan Sermaye Piyasas› Araçlar›n›n Niteli¤i ve Tutar›” bölümünde aç›klanm›flt›r.

12. ‹ÇER‹DEN Ö⁄RENEB‹LECEK DURUMDA OLAN K‹fi‹LER‹N KAMUYA DUYURULMASI

fiirketimizde içeriden ö¤renebilecek durumda olan kiflilerin listesi her y›l yay›nlanan faaliyet raporlar›nda belirtilen Yönetim Kurulu
üyeleri, Denetçiler ve üst yönetimde görev alan kifliler ile birlikte kamuya duyurulmaktad›r. Söz konusu kiflilerin listesine afla¤›da
yer verilmifltir.
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Bilgi

Ticaret Sicili Bilgileri

Son Durum ‹tibariyle Ortakl›k ve Yönetim Yap›s›

‹mtiyazl› Paylar Hakk›nda Detayl› Bilgi

De¤iflikliklerin Yay›nland›¤› Ticaret Sicil Gazetelerinin Tarih ve Say›s› ile Birlikte fiirket Esas Sözleflmesinin
Son Hali

Özel Durum Aç›klamalar›

Faaliyet Raporlar›

Periyodik Mali Tablo ve Raporlar

‹zahnameler ve Halka Arz Sirkülerleri

Genel Kurul Toplant› Gündemleri

Kat›lanlar Cetveli ve Toplant› Tutanaklar›

Vekaleten Oy Kullanma Formu

Ça¤r› Yoluyla Hisse Senedi veya Vekalet Toplanmas›nda Haz›rlanan Zorunlu Bilgi Formlar›

Sermaye Piyasas› Araçlar›n›n De¤erine Etki Edebilecek Önemli Yönetim Kurulu Kararlar›n›n Toplant› Tutanaklar›

S›kça Sorulan Sorular - fiirketimize Ulaflan Bilgi Talepleri, Soru ve ‹hbarlar ile Bunlara Verilen Cevaplar

Var/Yok

Var

Var

Var

Var

Var

Var

Var

-

Var

Var

Var

-

Var

Var
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PART II: 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

Commercial registry information

Current partnership and management structure

Detailed information about preferential share rights

Current form of the Company's articles of incorporation together with dates and numbers of trade registry
gazettes in which amendments were published

Special circumstance announcements

Annual reports

Periodic financial statements and reports

Prospectuses and public offering circulars

General meeting agendas

General meeting attendance rosters and minutes

Proxy form

Mandatory information forms prepared for proxy solicitation or tender offers

Minutes of Board of Directors meetings whose decisions might have a material impact on the capital market
instruments issued by the Company

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

Availability

Yes

Yes

Yes

Yes

Yes

Yes

Yes

n/a

Yes

Yes

Yes

n/a

Yes

Yes

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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BÖLÜM III - MENFAAT SAH‹PLER‹

13. MENFAAT SAH‹PLER‹N‹N B‹LG‹LEND‹R‹LMES‹

Bu raporun “2. Pay Sahipleri ‹le ‹liflkiler Birimi” bölümünde de aç›kland›¤› üzere, fiirketimizin pay sahipleri ile iliflkileri 2007 y›l›nda
Holding Operasyonel Denetim ve Kurumsal ‹letiflim Koordinatörlü¤ü vas›tas›yla yürütülmekte oldu¤undan, fiirketimiz organizasyonu
içerisinde ayr› bir Pay Sahipleri ‹le ‹liflkiler Birimi mevcut de¤ildir.

fiirketimiz organizasyonu içerisinde oluflturulacak bir birim vas›tas›yla pay sahipleri ile iliflkiler hakk›nda SPK taraf›ndan yay›mlanan
Kurumsal Yönetim ‹lkelerinde öngörülen tüm görevleri üstlenecek bir yap›ya kavuflturulmas›na iliflkin çal›flmalar sürdürülmektedir.

Di¤er taraftan, 2007 y›l› içerisinde Menfaat Sahiplerinin bilgilendirilmesini teminen fiirketimiz ‹crac› Yönetim Kurulu Üyeleri ve
Yöneticileri çeflitli bas›n ve yay›n organlar›nda yer alan mülakatlar vermifl, TV Programlar›na ve söyleflilere kat›lm›fl ve bas›n
aç›klamalar› yapm›fllard›r. Bas›n yoluyla yap›lan bu aç›klamalarda fiirket faaliyetleri ve yat›r›mlar› hakk›nda detayl› bilgiler verilmifltir.

14. MENFAAT SAH‹PLER‹N‹N YÖNET‹ME KATILIMI

Havaalan› yer hizmetleri, sivil havac›l›k sektöründe yer alan, uluslararas› havac›l›k kurum ve örgütleri taraf›ndan kurallar› spesifik
olarak belirlenmifl özel uzmanl›k gerektiren bir hizmet alan›d›r. Bu sektörde yönetimde yer alabilmek, farkl› alanlarda ayr› uzmanl›k
gerektiren bir konu oldu¤undan ço¤unlu¤u mavi yakal›lardan oluflan flirket çal›flanlar›n›n yönetime kat›l›m› konusunda önemli
ad›mlar at›lamam›flt›r.
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Ad› Soyad›

Can Çelebio¤lu

Canan Çelebio¤lu Tokgöz

Engin Çelebio¤lu

Mehmet Kaya

Necmi Yergök

Ayd›n Günter

Ramazan Özel

U¤ur Do¤an

Ümit Bozer

Salih Samim Ayd›n

Talha Göksel

Yavuz Samur

Hüsnü Tanzer Gücümen

Mehmet Sanl› fiekercio¤lu

Serhat Erten

Ahmet Ar›kan

Deniz Bal

Çetin Özbey

Abdullah K›r›ml›

Görevi

Yönetim Kurulu Baflkan›

Yönetim Kurulu Baflkan Vekili

Yönetim Kurulu Üyesi

Yönetim Kurulu Üyesi

Yönetim Kurulu Üyesi

Yönetim Kurulu Üyesi

Denetçi

Denetçi

Denetçi

Genel Müdür

Genel Müdür Yard›mc›s› - Operasyon

Kurumsal ‹liflkiler Direktörü

Mali ‹fller Direktörü

Sat›fl ve Pazarlama Direktörü

‹nsan Kaynaklar› Direktörü

Teknik ve Lojistik Direktörü

Bütçe Müdürü

Operasyonel Denetim ve Kurumsal ‹letiflim Koordinatörü (Holding)

‹fl Gelifltirme Koordinatörü (Holding) (28.03.2008'den itibaren)
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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.

PART III: 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 Çelebi 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.

Name

Can Çelebio¤lu

Canan Çelebio¤lu Tokgöz

Engin Çelebio¤lu

Mehmet Kaya

Necmi Yergök

Ayd›n Günter

Ramazan Özel

U¤ur Do¤an

Ümit Bozer

Salih Samim Ayd›n

Talha Göksel

Yavuz Samur

Hüsnü Tanzer Gücümen

Mehmet Sanl› fiekercio¤lu

Serhat Erten

Ahmet Ar›kan

Deniz Bal

Çetin Özbey

Abdullah K›r›ml›

Position

Chairman

Vice Chairperson

Board Member

Board Member

Board Member

Board Member

Statutory Auditor

Statutory Auditor

Statutory Auditor

Chief Executive Officer

Assistant General Manager - Operations

Corporate Communications Director

Financial Affairs Director

Sales and Marketing Director

Human Resources Director

Technical and Logistics Director

Budget Manager

Operational Supervision and Corporate Communications Coordinator (Holding Company)

Business Development Coordinator (Holding Company) (effective 28 March 2008)
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Ancak, sosyal haklar, insan kaynaklar› politikalar› gibi teknik olmayan konularda, her y›l en az iki kere iflyeri baz›nda yap›lan
periyodik toplant›larda çal›flanlar›n gerek iflin yürütülmesine, gerekse flirket uygulamalar›na iliflkin görüflleri al›nmakta, al›nan
görüfller do¤rultusunda de¤ifliklikler yap›larak geri bildirimde bulunulmaktad›r.

15. ‹NSAN KAYNAKLARI POL‹T‹KASI

fiirketimizin ‹K Politikas› fiirketimiz 2007 Y›l› Faaliyet Raporu'nun “12. Personel Bilgileri ve ‹nsan Kaynaklar› Politikas›” bölümünde
aç›klanm›flt›r.

16. MÜfiTER‹ VE TEDAR‹KÇ‹LERLE ‹L‹fiK‹LER HAKKINDA B‹LG‹LER

Müflteri memnuniyeti
fiirketimizin ilkesi, müflterilerinin varoldu¤u her yere hizmet götürmek oldu¤u için sivil havac›l›k iç hat pazar›n›n özel flirketlere
aç›lmas›yla birlikte 2007 y›l›nda toplam 21 istasyonda hizmet verilmeye devam edilmifltir.

fiirketimiz, sürekli büyüyen yer hizmetleri pazar›nda havayollar›na daha kaliteli hizmet verebilmek için Alman teknoloji firmas›
Inform taraf›ndan gelifltirilen, yer hizmetleri kaynaklar› ve süreçlerinin otomasyonla kontrolünü desteklemek için haz›rlanan
GroundStar Inform yaz›l›m sistemini Türkiye de ilk kez kullanan havaalan› yer hizmetleri flirketidir. Sistem, ‹stanbul ve Antalya'da
baflar› ile uygulamaktad›r. Yaz›l›m; Plan Kontrol, Gerçek Zamanl› ‹fl Yönetimi ve Gerçek Zamanl› Kontrol modülleri ile kaynak
planlamas›n› hatas›z ve verimli k›lmaktad›r. Bu sistemi, dünyada say›lar› 90'›n üzerindeki havaalan›nda, aralar›nda British Airways,
Lufthansa, ServisAir'in de bulundu¤u havayolu, catering ve yer hizmetleri flirketleri kullanmaktad›r.

‹fl mükemmelli¤ini ve dolay›s›yla müflteri memnuniyetini art›rmak amac›yla 2005'de uygulamaya konulan iki yeni IT projesi olan
Uçufl Bilgi Sistemi, Anlaflma Takibi ve Fiyatland›rma, Müflteri Fatura ve Kalite Yönetim modüllerini tek bir sistem içinde bir araya
getiren “Celebris”; bir di¤eri de yetkin bir Müflteri ‹liflkiler Yönetimi modeli ve uygulama altyap›s› oluflturan “CRM”, Genel
Müdürlü¤ümüz ve istasyonlar›m›zda baflar› ile uygulanmaktad›r.

fiirketimiz Sivil Havac›l›k dünyas›nda tercih edilen kalite sistemleriyle çal›flmakta, AHS 1000 ve IATA AHM 804 ölçümleme
sistemlerini kullanmaktad›r. Bu sistemler ölçülebilir kalite kriterlerini belirlemekte ve raporlamakta; havayolu flirketleri ile yer
hizmetleri flirketlerinin daha verimli çal›flmas›na ve operasyonel performans›n artmas›na hizmet etmektedir. Bu sistemler
sayesinde, hizmet verilen sürecin hangi basama¤›nda bir aksakl›k yafland›¤› gözlemlenebilmekte ve bu do¤rultuda gerekli
düzeltici ifllemler yap›lmaktad›r. Hizmet esnas›nda oluflan müflteri memnuniyetsizlikleri ise tüm istasyonlarda takip edilmekte
ve müflterilerden gelen flikayetler için en k›sa sürede önlemler al›n›p, iyilefltirici çal›flmalar yap›lmaktad›r. Ayr›ca, olas› müflteri
memnuniyetsizliklerini önlemek amac›yla, tüm istasyonlar›m›zda Kalite Müdürlü¤ü taraf›ndan y›lda iki defa düzenli iç denetimler
yap›lmakta ve bu denetimler sonucunda tespit edilen olumsuzluklar için düzeltici ifllemler istasyonlar taraf›ndan yerine
getirilmektedir.

fiirketimiz, müflteri memnuniyetinin sürekli olarak art›r›lmas› projesi çerçevesinde 2005 y›l›nda bafllatm›fl oldu¤u “Çelebi Karne”
uygulamas›n› 2007 y›l›nda daha da gelifltirerek devam ettirmifltir. Bir çeflit müflteri memnuniyet anketi olan “Çelebi Karne”ler
2007 y›l›nda müflterilerimize web üzerinden on-line olarak gönderilmifl ve bunun sonucunda geri dönen anket say›s›nda 2006
y›l›na göre %40 oran›nda art›fl sa¤lanm›flt›r. Ayr›ca, 2007 y›l›nda Antrepo müflterilerimize de anket gönderilmeye bafllanm›fl
olup, müflterilerimizden gelen cevaplar paralelinde gerekli iyilefltirme çal›flmalar› bafllat›lm›flt›r.

fiirketimiz müflteri memnuniyetini en üst düzeye yükseltmek amac›yla 15 A¤ustos 2006 tarihi itibariyle ‹stanbul ve Antalya
‹stasyonlar›n›n liderli¤inde hayata geçen "Gülümseyen Hizmet Projesi" 2007 y›l›nda da devam etmifl, s›ras›yla Adana, Ankara,
Bodrum, Dalaman, ‹zmir, Trabzon, Kayseri, Samsun, Diyarbak›r, Mardin, Malatya, Van, Gaziantep ve Erzurum istasyonlar›m›zda
da uygulanmaya bafllanm›flt›r.

fiirketimizin müflterilerine sunmay› hedefledi¤i kaliteli hizmetle ilgili olarak belirlenen 'yedi temel prensip' üzerine kurulan projenin
ana amac›, kiflileri ifl ve özel yaflamlar›nda kat›l›mc› ve olumlu bir tutum benimseyerek, kaliteli kiflisel hizmet vermeleri yönünde
teflvik etmek ve cesaretlendirmektir. Gülümseyen Hizmet ile amaçlanan geliflim, de¤iflim, artan rekabetle mücadele ve hizmet/ürün

ÇELEB‹ HAVA SERV‹S‹ ANON‹M fi‹RKET‹
KURUMSAL YÖNET‹M ‹LKELER‹ UYUM RAPORU
31 ARALIK 2007

52 Çelebi Hava Servisi 2007 Faaliyet Raporu



ÇELEB‹ GROUND HANDLING INC.
CORPORATE GOVERNANCE COMPLIANCE REPORT
31 DECEMBER 2007

Çelebi Ground Handling  2007 Annual Report

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 “Çelebi 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. “Çelebi School Report Cards” are a method of
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kalitesini yükseltme çal›flmalar›na destek vermektir. Projenin uyguland›¤› istasyonlarda ayl›k ve sene sonunda yap›lan y›ll›k
de¤erlendirmede baflar›l› olan personelimize çeflitli ödüllerin verilmesine devam edilmektedir.

Projenin bafllang›c›ndan itibaren Eylül 2007 de yap›lan analiz sonucunda Gülümseyen Hizmet Normlar›nda %10'luk bir art›fl
gözlemlenmifltir. 2008 y›l› boyunca devam edecek projemizde %10'un üzerinde geliflim hedeflenmektedir.

fiirketimizin müflteri memnuniyetine yönelik bir hizmeti de “Engelli Yolcu Transferi” e¤itimidir. Kas›m 2006'da Darüflflafaka Vakf›
iflbirli¤i ile haz›rlanan e¤itime, 2007 y›l› boyunca devam edilmifl, istasyonlar›m›zda uçak seyahati öncesi ve sonras›nda
havaliman›nda engelli ve özürlü yolcularla do¤rudan iliflkisi olan ve onlara transfer hizmeti veren personelimiz ilgili e¤itim ile
sertifikaland›r›lmaya devam edilmifltir.

Ticari s›r
fiirketimiz ticari s›r kapsam›nda, müflteri ve tedarikçiler ile ilgili bilgilerin gizlili¤ine azami özen göstermektedir. Yap›lan anlaflmalarda,
müflteriye ait bilgilerin müflteri bilgisi d›fl›nda; fiirketimize ait bilgilerin de fiirketimiz sorumlu ve yetkili personeli d›fl›nda üçüncü
flah›slarla, paylafl›lmamas› güvence alt›na al›nmaktad›r.

Sektörün uluslararas› kurallar›na uyum
fiirketimiz, fiirket ile müflterileri ile aras›nda haks›z menfaatten uzak iyi iliflkiler kurulmas› ve taraflar aras›nda yap›lan anlaflma
koflullar›na uyum sa¤lanmas› için gerekli önlemleri almaktad›r. fiirketimiz, bu amaçla havayollar› ile yap›lan anlaflmalarda IATA'n›n
belirledi¤i ve tavsiye etti¤i “Standart Yer Hizmetleri Anlaflmas›”n› referans olarak kullanmaktad›r.

17. SOSYAL SORUMLULUK

Avrupa Birli¤i (“AB”) çevre normlar›na uyum
fiirketimiz, yeni ekipman al›mlar›nda AB çevre standartlar›na uyumlu ekipman sat›n almakta ve AB'nin gürültü ve çevre kirlili¤ini
önleme standartlar›na tümüyle uymaktad›r.

Sektörel sorumluluk projeleri
fiirketimiz, henüz az bilinen Sivil Havac›l›¤›n ülkemiz genelinde tan›nmas›, sevilmesi ve nitelikli insan kayna¤›na kavuflabilmesi
için sektörün desteklenmesine özel önem vermektedir.

Bu çerçevede;

• Sivil Havac›l›k konulu TV filmlerine,
• Eskiflehir Sivil Havac›l›k Yüksek Okulu'nun “Kariyer Günleri”ne,
• Havac›l›k meslek örgütlerinin, kongre, seminer ve e¤itim projelerine
destek olmaktad›r.

Çevre ve do¤a
fiirketimiz, faaliyetleri sonucu çevreye verdi¤i veya verebilece¤i zararlar›n sistematik bir flekilde azalt›lmas› ve mümkün ise
ortadan kald›r›lmas› için gelifltirilen bir çevre yönetim sistemine sahiptir. fiirketimiz çevre yönetim sistemi, hizmetin tasarlan›p,
müflteriye sunulmas›na kadar geçen her aflamada çevresel faktörlerin belirlenmesi ve bu faktörlerin gerekli kontroller alt›na
al›narak çevreye verilen zarar›n en aza indirilmesini ve çevre performans›n›n sürekli gelifltirilmesini hedefler.

Çevre Yönetim Sistemi Bureau Veritas firmas› taraf›ndan Aral›k 2007'de ‹zmir istasyonumuz ve genel merkezimizde ISO
14001:2004 sertifikas› ile belgelendirilmifltir. Bu belge ile,

• At›klar› minimize etmeyi ve yasal düzenlemelere uyum sa¤lamay› amaçlayan programlar› yönetece¤imizi,
• Kaynak kullan›mlar›n› minimize etmeyi amaçlayan programlar› yönetece¤imizi,
• Daha çevre dostu hizmet üretimini hedefleyen çabalar› koordine edece¤imizi fiirket olarak taahhüt 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 ‹stanbul 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, ‹zmir, Trabzon, Kayseri, Samsun, Diyarbak›r, 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 Darüflflafaka
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:

• TV programs about civil aviation
• The “Career Days” event held each year at the Eskiflehir College of Civil Aviation
• The congresses, seminars, and training projects of aviation industry professional organizations.
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‹nsanlar›n yaflamlar›n› iyi bir düzeyde sürdürebilmeleri için gereksinim duyduklar› do¤al kaynaklar› yenilenebilir flekilde, yani
gelecek kuflaklar› da düflünerek kullanmalar› gereklili¤i ve sorumlulu¤unun bilinciyle, fiirketimiz do¤al kaynaklar›n optimum
kullan›m› ve çevre kirlili¤inin minimize edilmesi ad›na afla¤›da belirtilen çal›flmalar› yapmaktad›r:

• Her y›l düzenli olarak, akredite bir kurulufla baca gaz› analizlerini yapt›rmak,
• ‹çme suyu olarak kulland›¤›m›z suyun ar›t›lmas› ve su numuneleri üzerinde periyodik analizler yapt›rmak,
• Do¤al kaynaklar›n etkin kullan›m›n›n sa¤lanmas› için, Genel Müdürlük ve ‹stanbul ‹stasyonu içerisinde yap›lan at›k 

s›n›fland›r›lmas›yla, geri dönüflebilen (ka¤›t, plastik vb.) unsurlar düzenli olarak toplanmas›, su ve elektrik tasarrufunun 
azalt›lmas› için baz› istasyonlar›m›zda fotosel sistemlerinin kullan›lmas›,

• Teknik atölyelerde ortaya ç›kan at›k ya¤lar›n (hidrolik ya¤ vb.), at›k yakma tesislerine gönderilerek bertaraf edilmesi,
• Emisyon kayna¤› oluflturmayan ekipmanlar›n kullan›lmas› (bataryal› forklift vb.).

fiirketimiz, “Uygulamalar› ile havac›l›k sektöründe çevreye duyarl› bir flirket” olarak çevre politikas› ile çal›flanlar›n ve müflterilerin
yaflam kalitesini koruyucu ve art›r›c› bir yaklafl›m› kendisine hedef alm›flt›r.

fiirketimiz ifl birimlerinden ç›kan at›klar, Çevre - Orman Bakanl›¤› taraf›ndan lisans verilen kurulufllara bertaraf/geri kazanma
amac›yla teslim edilmektedir. Her y›l çevre performans›n›n de¤erlendirilmesi amac›yla at›k envanteri hesaplan›r ve fiirket “Çevre
Performans Raporlar›” olarak 3. kurum ve kurulufllara duyurulur. Lisansl› kurulufllara 2007 y›l› boyunca bertaraf edilen at›k
miktarlar› afla¤›da belirtilmifltir.

• ‹stanbul ‹stasyonu: At›k ya¤ miktar› 8.750 lt/y›l, elektronik at›k miktar› 1.100 kg/y›l
• Antalya ‹stasyonu: At›k ya¤ miktar› 3.500 lt /y›l, at›k akü (at›k traksiyonel akü) 9.800 kg/y›l
• Kontamine at›k miktar› 900 kg/y›l, at›k filtre miktar› 170 kg/y›l

Çevreye verilen zarar nedeniyle fiirketimiz aleyhine aç›lm›fl bir dava bulunmamaktad›r.

Genel sorumluluk projeleri
Sa¤l›k Hizmetleri: fiirketimiz Türkiye s›n›rlar› içinde, düflük gelirli ve sa¤l›k hizmetine ihtiyaç duyan kiflilere maddi bir kayg›
duymaks›z›n hizmet etmek amac›yla Gebze, Beylikba¤›'nda 1986 y›l›nda kurulmufl olan Lokman Hekim Sa¤l›k Vakf›'na destek
olmaktad›r.

BÖLÜM IV - YÖNET‹M KURULU

18. YÖNET‹M KURULUNUN YAPISI, OLUfiUMU VE BA⁄IMSIZ ÜYELER

fiirketimiz Ana Sözleflmesinin Yönetim Kurulu bafll›kl› 7.Maddesine göre; fiirketin iflleri ve yönetimi 4'ü A grubu pay sahiplerinin
ço¤unlu¤unun 2'si B grubu pay sahiplerinin ço¤unlu¤unun gösterece¤i adaylar aras›ndan Genel Kurulca seçilecek 6 kiflilik
bir Yönetim Kurulu taraf›ndan yürütülür. Yönetim Kurulu üyeleri en çok üç y›l için seçilirler. Süresi sona eren Yönetim Kurulu
üyeleri yeniden seçilebilirler.

Bir tüzel kiflinin temsilcisi olarak atanan Yönetim Kurulu üyelerinin o tüzel kifli ile iliflkilerinin kesildi¤inin bildirilmesi halinde
Yönetim Kurulu üyelikleri sona erer.

Süresi dolmadan Yönetim Kurulu üyeliklerinden bir boflalma olmas› halinde Yönetim Kurulu boflalan üyeli¤e, boflalan üyeli¤e
aday göstermifl bulunan grup pay sahiplerinin ço¤unlu¤unun gösterece¤i adaylar içinden yeni bir üye seçer ve ilk Genel Kurul'un
tasvibine sunar. Bu flekilde seçilen üye yerine seçildi¤i üyenin görev süresini tamamlar.

fiirketimiz Ana Sözleflmesinin fiirketin Temsil ve ‹lzam› bafll›kl› 8.Maddesine göre; fiirketin yönetimi ve d›flar›ya karfl› temsili,
Yönetim Kuruluna aittir. Yönetim Kurulu temsil yetkisini ve yönetim ifllerinin hepsini veya bir k›sm›n› görevli üyelere ve Yönetim
Kurulu üyesi olmayan müdürlere b›rakabilir. Yönetim Kurulu fiirketi temsil ve ilzama yetkili kimseleri ve ilzam fleklini kararlaflt›r›p,
usulü dairesinde tescil ve ilan eder. fiirkete ait bütün belgelerin ve akdolunacak mukavelelerin muteber olabilmesi için bunlar›n
fiirket Yönetim Kurulunca yetkili k›l›nan kifli veya kifliler taraf›ndan flirket unvan› alt›nda imzalanm›fl olmas› laz›md›r.
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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 ‹zmir
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.
• 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.

• Every year it has its exhaust gas emissions regularly analyzed by an accredited organization.
• It 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 ‹stanbul 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
• 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-
Beylikba¤› outside ‹stanbul, 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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Di¤er taraftan, SPK taraf›ndan yay›mlanan Kurumsal Yönetim ‹lkelerinde yer alan konuya iliflkin aç›klamalar çerçevesinde
fiirketimiz Yönetim Kurulu Üyeleri, fiirket faaliyetlerinin yürütülmesinde fiirketimiz Genel Müdürü ile birlikte ald›klar› görevler ve
hali haz›rda yürürlükte bulunan fiirketimiz imza sirkülerindeki tan›mlanm›fl yetkiler dikkate al›nd›¤›nda afla¤›da belirtildi¤i flekilde,
icrac›/icrac› olmayan ayr›m›na tabi tutulmufltur.

Yönetim Kurulumuzda Ba¤›ms›z Üye bulunmamakta olup, Yönetim Kurulu Üyelerimizin flirketimiz d›fl›nda baflka görev veya
görevler almas›n› belirli kurallara ba¤lanmam›fl ve/veya s›n›rland›r›lmam›flt›r. Bu hususlarda, SPK taraf›ndan yay›mlanan Kurumsal
Yönetim ‹lkelerine uyumun sa¤lanamamas› fiirketimiz Yönetim Kurulunun konuya iliflkin geliflme ve uygulamalara dair
de¤erlendirmelerinin tamamlanamam›fl olmas›ndan kaynaklanmaktad›r.

19. YÖNET‹M KURULU ÜYELER‹N‹N N‹TEL‹KLER‹

fiirketimiz Yönetim Kurulu üyeleri SPK taraf›ndan yay›mlanan Kurumsal Yönetim ‹lkelerine uygun olarak yüksek bilgi ve beceri
düzeyine sahip, nitelikli, belli bir tecrübe ve geçmifle sahip olan aday gösterilip seçilmifl kiflilerdir.

fiirketimiz Yönetim Kurulu Üyeleri aras›nda Sermaye piyasas› mevzuat›, sigortac›l›k mevzuat›, bankac›l›k mevzuat›, kara paran›n
aklanmas›n›n önlenmesine dair mevzuat ile ödünç para verme iflleri hakk›nda mevzuata ayk›r›l›ktan ve/veya taksirli suçlar hariç
olmak üzere affa u¤ram›fl olsalar dahi a¤›r hapis veya befl y›ldan fazla hapis yahut zimmet, nitelikli zimmet, irtikap, rüflvet,
h›rs›zl›k, doland›r›c›l›k, sahtecilik, inanc› kötüye kullanma, dolayl› iflas gibi yüz k›zart›c› suçlar ile istimal ve istihlak kaçakç›l›¤›
d›fl›nda kalan kaçakç›l›k suçlar›; resmi ihale ve al›m sat›mlara fesat kar›flt›rma veya devlet s›rlar›n› aç›¤a vurma, vergi kaçakç›l›¤›
veya vergi kaçakç›l›¤›na teflebbüs ya da ifltirak suçlar›ndan dolay› hüküm giymifl kimse bulunmamaktad›r.

Ayr›ca, Yönetim Kurulu Üyelerimizin tamam› mali tablo ve raporlar› okuma ve analiz etme, fiirketimizin gerek günlük, gerek uzun
vadeli ifllemlerinde ve tasarruflar›nda tabi oldu¤u hukuki düzenlemeler hakk›nda temel bilgiye sahip olma ve Yönetim Kurulunun,
ilgili bütçe y›l› için öngörülen toplant›lar›n›n tamam›na kat›lma olana¤›na ve kararl›l›¤›na sahip olma niteliklerine haiz kiflilerdir.

fiirketimiz Yönetim Kurulu Üyelerinin niteliklerine iliflkin aç›klamalara Ana Sözleflmemizde yer verilmemifltir. Bu hususta SPK
taraf›ndan yay›mlanan Kurumsal Yönetim ‹lkelerine uyumun sa¤lanamamas› fiirketimiz Yönetim Kurulunun konuya iliflkin geliflme
ve uygulamalara dair de¤erlendirmelerinin tamamlanamam›fl olmas›ndan kaynaklanmaktad›r.

20. fi‹RKET‹N M‹SYON VE V‹ZYONU ‹LE STRATEJ‹K HEDEFLER‹

fiirketimizin Misyon ve Vizyonu ile Stratejik Hedefleri fiirketimiz 2007 Y›l› Faaliyet Raporu'nun “3. fiirketin Misyon ve Vizyonu ile
Stratejik Hedefleri” bölümünde aç›klanm›flt›r.

21. R‹SK YÖNET‹M VE ‹Ç KONTROL MEKAN‹ZMASI

‹ç denetim ve risk yönetimi planlamas›n›n yap›lmas›, iflleyiflinin ve etkinli¤inin gözetimi ve iç denetim ekibinin bu plan çerçevesinde
çal›flmalar›n›n sa¤lanmas› fiirketimiz Yönetim Kurulunun karar› ile SPK'nun Seri: X No.16 Tebli¤e eklenen 28/A maddesi gere¤i

ÇELEB‹ HAVA SERV‹S‹ ANON‹M fi‹RKET‹
KURUMSAL YÖNET‹M ‹LKELER‹ UYUM RAPORU
31 ARALIK 2007

Ad› Soyad›

Can Çelebio¤lu

Canan Çelebio¤lu Tokgöz

Engin Çelebio¤lu

Mehmet Kaya

Necmi Yergök

Ayd›n Günter

‹crac›/‹crac› Olmayan

‹crac›

‹crac›

‹crac› Olmayan

‹crac› Olmayan

‹crac› Olmayan

‹crac› Olmayan

Görevi

Yönetim Kurulu Baflkan›

Yönetim Kurulu Baflkan Vekili

Yönetim Kurulu Üyesi

Yönetim Kurulu Üyesi

Yönetim Kurulu Üyesi

Yönetim Kurulu Üyesi
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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:

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.

Name

Can Çelebio¤lu

Canan Çelebio¤lu Tokgöz

Engin Çelebio¤lu

Mehmet Kaya

Necmi Yergök

Ayd›n Günter

Status

Executive

Executive

Non-executive

Non-executive

Non-executive

Non-executive

Position

Chairman

Vice Chairperson

Board Member

Board Member

Board Member

Board Member
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oluflturulan Denetim Komitesinin görevidir. Denetim Komitesi, fiirketin karfl› karfl›ya kalabilece¤i risklerin etkilerini en aza
indirebilecek bir risk yönetimi ve iç denetim düzeni oluflturur ve bunlar›n sa¤l›kl› ifllemesi için gerekli önlemleri al›r.

fiirketimiz organizasyonu içerisinde ayr› bir iç denetim ve kontrol birimi bulunmamakla birlikte, söz konusu görevler Denetim
Komitesinin yönlendirmesi ile Holding ‹ç Denetim Birimi taraf›ndan yürütülmektedir.

22. YÖNET‹M KURULU ÜYELER‹ ‹LE YÖNET‹C‹LER‹N YETK‹ VE SORUMLULUKLARI

fiirketimiz Ana Sözleflmesinin fiirketin Temsil ve ‹lzam› bafll›kl› 8. Maddesine göre; fiirketin yönetimi ve d›flar›ya karfl› temsili,
Yönetim Kuruluna aittir. Yönetim Kurulu temsil yetkisini ve yönetim ifllerinin hepsini veya bir k›sm›n› görevli üyelere ve Yönetim
Kurulu üyesi olmayan müdürlere b›rakabilir. Yönetim Kurulu fiirketi temsil ve ilzama yetkili kimseleri ve ilzam fleklini kararlaflt›r›p,
usulü dairesinde tescil ve ilan eder. fiirkete ait bütün belgelerin ve akdolunacak mukavelelerin muteber olabilmesi için bunlar›n
fiirket Yönetim Kurulunca yetkili k›l›nan kifli veya kifliler taraf›ndan flirket unvan› alt›nda imzalanm›fl olmas› laz›md›r.

Bu çerçevede; fiirketimiz Yönetim Kurulu üyeleri ve yöneticilerinin yetki ve sorumluluklar› 06 Eylül 2006 tarihinde ‹stanbul Ticaret
Sicil Memurlu¤unca tescil edilen ve tescil edildi¤i 11 Eylül 2006 tarih ve 6639 say›l› Türkiye Ticaret Sicil Gazetesi'nde ilan olunan
fiirketimiz temsil ve ilzam yetkilerinin tespit edildi¤i VI. no'lu imza sirkülerinde belirtilmifltir.

Bunun d›fl›nda; fiirketimiz Yönetim Kurulu üyeleri ve yöneticilerinin yetki ve sorumluluklar›na iliflkin aç›klamalara Ana Sözleflmemizde
yer verilmemifltir. Bu hususta SPK taraf›ndan yay›mlanan Kurumsal Yönetim ‹lkelerine uyumun sa¤lanamamas› fiirketimiz
Yönetim Kurulunun konuya iliflkin geliflme ve uygulamalara dair de¤erlendirmelerinin henüz tamamlanamam›fl olmas›ndan
kaynaklanmaktad›r.

23. YÖNET‹M KURULUNUN FAAL‹YET ESASLARI

Yönetim Kurulu toplant›lar›n›n gündeminin belirlenmesi yöntemi
fiirketimiz Yönetim Kurulu toplant›lar›n›n gündemi üç ayr› yöntem dahilinde belirlenmektedir. Buna göre; Yönetim Kurulu
Üyelerinden al›nan öneriler do¤rultusunda gündem Yönetim Kurulu Baflkan›m›z taraf›ndan belirlenmekte ve/veya fiirketimiz
Genel Müdürü gündemi belirleyip Yönetim Kurulu Üyelerine bildirebilmekte ve/veya Yönetim Kurulu toplant›lar›nda bir sonraki
toplant›n›n gündemi belirlenebilmektedir.

Yönetim Kurulunun dönem içindeki toplant› say›s›
fiirketimiz Yönetim Kurulu 2007 y›l›nda 40 toplant› yapm›flt›r.

Yönetim Kurulu üyelerinin bilgilendirilmesi ve iletiflimini sa¤lamak üzere bir sekreterya kurulup kurulmad›¤›
Yönetim kurulu üyelerinin bilgilendirilmesi ve iletiflimini sa¤lama görevi fiirketimizde Yönetim Kurulu Baflkanl›¤› Sekreteryas›
taraf›ndan yürütülmektedir.

Toplant›ya kat›l›m ve toplant›ya ça¤r› yöntemleri ve süreçleri
Yönetim Kurulu Üyeleri, Yönetim Kurulu Baflkanl›¤› Sekreteryas› taraf›ndan toplant›lardan belirli bir süre önce gündem ve
gündemde yer alan konulara iliflkin bilgileri içeren düzenli bir rapor vas›tas›yla bilgilendirilirler. 2007 y›l›nda fiirketimiz Yönetim
Kurulu Toplant›lar›n›n 29'una 4 üye, 7'sine 5 üye ve 4'üne ise tüm (6) Yönetim Kurulu Üyelerimiz eksiksiz olarak kat›lm›fllard›r.

Toplant›da farkl› görüfl aç›klanan konulara iliflkin makul ve ayr›nt›l› karfl› oy
gerekçelerinin karar zapt›na geçirilip geçirilmedi¤i ve yaz›l› olarak flirket denetçilerine iletilip iletilmedi¤i
fiirketimiz Yönetim Kurulu 2007 y›l›nda yapt›¤› tüm toplant›larda kararlar mevcudun oybirli¤i ile al›nm›flt›r.

Ba¤›ms›z üyelerin farkl› görüfl aç›klad›¤› konulara iliflkin karfl› oy gerekçelerinin kamuya aç›klan›p aç›klanmad›¤›
Yönetim Kurulumuzda Ba¤›ms›z Üye bulunmamaktad›r.
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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 ‹stanbul Commercial Registrar on 06 September
2006 and announced as having been registered in issue 6639 of Türkiye 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 Yönetim ‹lkeleri'nin IV. Bölümü'nün 2.17.4'üncü maddesinde yer alan konularda Yönetim Kurulu
toplant›lar›na fiilen kat›l›m›n sa¤lan›p sa¤lanmad›¤›
2007 y›l›nda SPK Kurumsal Yönetim ‹lkeleri'nin IV. Bölümü'nün 2.17.4'üncü maddesinde yer alan konulara iliflkin yap›lan fiirketimiz
Yönetim Kurulu toplant›lar›n›n dördünde 2 üye, dördünde 1 üye toplant›ya kat›lmam›fl olup söz konusu maddeye iliflkin yap›lan
di¤er tüm Yönetim Kurulu toplant›lar›na Yönetim Kurulu Üyeleri eksiksiz olarak kat›lm›fllard›r.

Toplant› esnas›nda yönetim kurulu üyesi taraf›ndan yöneltilen sorular›n karar zapt›na geçirilip geçirilmedi¤i
Toplant› esnas›nda fiirketimiz Yönetim Kurulu üyeleri taraf›ndan yöneltilen sorular karar
zapt›na geçirilmemektedir.

Yönetim Kurulu üyelerine a¤›rl›kl› oy hakk› ve/veya olumsuz veto hakk›n›n tan›n›p tan›nmad›¤›
fiirketimiz Ana Sözleflmesi hükümleri çerçevesinde; Yönetim Kurulu üyelerimize a¤›rl›kl› oy hakk› ve/veya olumsuz veto hakk›
tan›nmam›flt›r.

Yönetim Kurulu Faaliyet esaslar›na iliflkin SPK taraf›ndan yay›mlanan baz› Kurumsal Yönetim ‹lkelerine uyumun
sa¤lanamamas›
fiirketimiz Yönetim Kurulunun konuya dair geliflme ve uygulamalara iliflkin de¤erlendirmelerinin henüz tamamlanamam›fl
olmas›ndan kaynaklanmaktad›r.

24. fi‹RKETLE MUAMELE YAPMA VE REKABET YASA⁄I

fiirketimizin 07 May›s 2007 tarihinde yap›lan 2006 y›l›na iliflkin Ola¤an Genel Kurul toplant›s›nda TTK'nun 334. ve 335. maddeleri
gere¤ince Yönetim Kurulu Üyelerimize fiirketimizin konusuna giren iflleri bizzat veya baflkalar› ad›na yapmalar› ve bu nev'i iflleri
yapan flirketlere ortak olabilmeleri ve di¤er ifllemleri yapabilmeleri hususunda izin verilmifl olmakla birlikte, 2007 y›l›nda Yönetim
Kurulu Üyelerimiz fiirketimizle muamele yapmam›fl ve rekabet etmemifltir.

fiirketle Muamele Yapma ve Rekabet Yasa¤›'na iliflkin SPK taraf›ndan yay›mlanan Kurumsal Yönetim ‹lkelerine uyumun
sa¤lanamamas› fiirketimiz Yönetim Kurulunun konuya dair geliflme ve uygulamalara iliflkin de¤erlendirmelerinin henüz
tamamlanamam›fl olmas›ndan kaynaklanmaktad›r

25. ET‹K KURALLAR

fiirketin belirlenmifl olan, her yay›n›nda, internet sitesinde ve ‹ntranet'te yay›nlanan “Misyon ve Vizyon”u yan› s›ra fiirketin temel
ve etik de¤erlerini, fiirketin personel ve üçüncü taraflar ile olan tüm iliflkilerinde hakim olan ve her bir çal›flan›n›n da özümsemesi
gereken ilkelerini aç›klayan “Kurum Kültürü” ve “Politikalar›m›z” isimli iki flirket yay›n› ifle bafllayan her personele oryantasyon
e¤itimi s›ras›nda verilmektedir.

Yönetim Kurulu üyeleri ve Genel Müdür'ün kat›l›m›yla fiirket her y›l, Misyon ve Vizyon'u çerçevesinde, etik de¤erlerini, k›sa, orta
ve uzun vadeli stratejilerini üst, orta ve alt yönetim kademesiyle paylaflt›¤› ve onlar kanal›yla en alt kademe çal›flana iletilmesini
amaçlad›¤› toplant›lar düzenlemektedir.

26. YÖNET‹M KURULUNDA OLUfiTURULAN KOM‹TELER‹N SAYI, YAPI VE BA⁄IMSIZLI⁄I

Sermaye Piyasas› Kurulu'nun, Seri: X No.19 Tebli¤i ile Seri: X No.16 Tebli¤e eklenen 28/A maddesi gere¤i fiirketimiz Yönetim
Kurulu taraf›ndan oluflturulan Denetimden Sorumlu Komite d›fl›nda oluflturulmufl baflka komite bulunmamaktad›r.

fiirketimiz Denetim Komitesi icradan sorumlu olmayan Yönetim Kurulu Üyeleri aras›ndan seçilen Sn. Engin Çelebio¤lu ve Sn.
Mehmet Kaya'dan oluflmaktad›r.
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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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fiirketimiz Denetim Komitesi 2007 y›l›nda 5 defa toplanm›fl olup, kamuya aç›klanan mali tablolar›n faaliyet sonuçlar›m›z hakk›nda
gerçek durumu yans›t›p yans›tmad›¤› ve fiirketimizin izledi¤i muhasebe ilkeleri ile SPK mevzuat ve düzenlemeleri uygun olup
olmad›¤›na dair fiirketimiz sorumlu yöneticilerinin görüfllerini de alarak inceleme yapm›fllard›r. Bu incelemeleri neticesinde; mali
tablolar›n do¤ru ve söz konusu hususlara uygun haz›rland›¤› tespitinde bulunmufllard›r.

Ayr›ca, Sermaye Piyasas› Kurulu'nun Seri: X No:16 say›l› ''Sermaye Piyasas›nda Ba¤›ms›z Denetim Hakk›nda Tebli¤'in 28/B
hükümleri çerçevesinde; Yönetim Kurulu taraf›ndan onaylanm›fl y›ll›k ve ara mali tablolar ile y›ll›k raporlar›n ilan ve bildirimi
s›ras›nda yap›lacak aç›klamalar ile ‹MKB Kotasyon Yönetmeli¤i'nin 18/A maddesinde yer alan esaslara göre Borsa'ya bilgi iletimi
ve koordinasyonu ile ortaklarla iliflkilerden ve Sermaye Piyasas› Kurulu'nun Seri: VIII, No: 39 say›l› Özel Durumlar›n Kamuya
Aç›klanmas›na ‹liflkin Esaslar Tebli¤i kapsam›na giren özel durum aç›klamalar›n›n hangi fiirket yetkilileri taraf›ndan yap›lmas›
gerekti¤inin belirlenmesi hususlar›nda fiirket Yönetim Kuruluna görüfl ve kanaat beyan etmifllerdir.

Yönetim Kurulunda oluflturulan komitelerin say›, yap› ve ba¤›ms›zl›¤›na iliflkin SPK taraf›ndan yay›mlanan Kurumsal
Yönetim ‹lkelerine uyumun sa¤lanamamas›
fiirketimiz Yönetim Kurulunun konuya iliflkin geliflme ve uygulamalara dair de¤erlendirmelerinin henüz tamamlanamam›fl
olmas›ndan kaynaklanmaktad›r.

27. YÖNET‹M KURULUNA SA⁄LANAN MAL‹ HAKLAR

07 May›s 2007 tarihinde yap›lan fiirketimiz Ortaklar Ola¤an Genel Kurul Toplant›s›nda al›nan karar çerçevesinde Yönetim Kurulu
Üyelerine ücret (hakk› huzur) ödenmemektedir. Di¤er taraftan ald›¤› görevleri ile fiirketimiz faaliyetlerinin yürütülmesinden
fiirketimiz Genel Müdürü ile birlikte Yönetim Kuruluna karfl› sorumlu icrac› nitelikteki Yönetim Kurulu Baflkan Vekilimiz Sn. Canan
ÇELEB‹O⁄LU TOKGÖZ'e ve ‹crac› nitelikteki Yönetim Kurulu Baflkan›m›z Sn. Can ÇELEB‹O⁄LU'na, icrac› nitelikte olmayan
ancak vergi hukuku ve mali mevzuat konular›nda avukatl›k hizmeti al›nan Yönetim Kurulu Üyemiz Sn. Mehmet KAYA ile yine
icrac› nitelikte olmayan ancak teknik ve ekipman bak›m› konular›nda üstlendi¤i görev ve sorumluluklar› nedeniyle 2006 y›l›nda
destek hizmeti al›nmaya bafllanan Yönetim Kurulu Üyemiz Sn. Necmi YERGÖK'e mesleki bilgi, tecrübe ve uzmanl›klar›na göre
belirlenmifl ücretler 2007 y›l›nda ayl›k bazda ödenmifltir.

fiirketimiz taraf›ndan herhangi bir yönetim kurulu üyesine borç (münferiden verilen ifl ve/veya maafl avanslar› hariç) verilmemifltir.
fiirketimiz yöneticilerine ise 2007 y›l› içerisinde toplam 97.700 YTL tutar›nda borç (ücret avans›) verilmifl olup, 31.12.2006
tarihinden devreden 23.373 YTL tutar›ndaki bakiye dahil, verilen borcun 72.623 YTL'l›k bölümü 2007 y›l› içerisinde tahsil edilmifltir.
31.12.2007 tarihi itibariyle fiirket Yöneticilerinden alacak 48.450 YTL'd›r. fiirket Yöneticilerine verilen söz konusu borçlar›n süreleri
uzat›lmam›fl, flartlar› iyilefltirilmemifl ve üçüncü bir kifli arac›l›¤›yla flahsi kredi ad› alt›nda kredi kulland›r›lmam›fl veya lehine kefalet
gibi teminatlar verilmemifltir.

ÇELEB‹ HAVA SERV‹S‹ ANON‹M fi‹RKET‹
KURUMSAL YÖNET‹M ‹LKELER‹ UYUM RAPORU
31 ARALIK 2007
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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 Çelebio¤lu 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: VIII 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 Çelebio¤lu Tokgöz (executive board member), together with our General
Manager; Chairman Can Çelebio¤lu (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 Yergök, 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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ÇELEB‹ HAVA SERV‹S‹ ANON‹M fi‹RKET‹
DENETÇ‹ RAPORU

ÇELEB‹ HAVA SERV‹S‹ A.fi.
Genel Kurulu'na,

Ortakl›¤›n Unvan›
Merkezi
Sermayesi

Faaliyet Konusu
Denetçi veya Denetçilerin ad› ve görev süreleri, ortak veya flirketin
personeli olup olmad›klar›

Kat›l›nan Yönetim Kurulu ve yap›lan Denetleme Kurulu toplant›lar›
say›s›
Ortakl›k hesaplar›, defter ve belgeleri üzerinde yap›lan incelemenin
kapsam›, hangi tarihlerde inceleme yap›ld›¤› ve var›lan sonuç

Türk Ticaret Kanunu'nun 353'ncü maddesinin 1'nci f›kras›n›n 3
numaral› bendi gere¤ince ortakl›k veznesinde yap›lan say›mlar›n
say›s› ve sonuçlar›
Türk Ticaret Kanunu'nun 353'ncü maddesinin 1'nci f›kras›n›n 4
numaral› bendi gere¤ince yap›lan inceleme tarihleri ve sonuçlar›
‹ntikal eden flikayet ve yolsuzluklar ve bunlar hakk›nda yap›lan
ifllemler

Çelebi Hava Servisi Anonim fiirketi
Atatürk Havaliman› 34149 - Yeflilköy / ‹stanbul
Kay›tl› Sermaye      : 45.000.000.- YTL
Ç›kar›lm›fl Sermaye : 24.300.000.- YTL
Havaalanlar› Yer Hizmetleri
- Reflat EB‹R‹ (görev süresi “07.05.2007 - 31.08.2007 tarihleri aras›ndaki
dönem” flirket personeli ve orta¤› de¤ildir.)
- Mustafa Mahir ULUSOY (görev süresi “07.05.2007 - 28.11.2007
tarihleri aras›ndaki dönem” flirket personeli ve orta¤› de¤ildir.)
- Ümit BOZER (görev süresi “31.08.2007 ila 2007 y›l›na iliflkin ola¤an
genel kurul toplant›s› tarihi aras›ndaki dönem” flirket personeli ve
orta¤› de¤ildir.)
- U¤ur DO⁄AN (görev süresi “28.11.2007 ila 2007 y›l›na iliflkin ola¤an
genel kurul toplant›s› tarihi aras›ndaki dönem” flirket personeli ve
orta¤› de¤ildir.)
- Ramazan ÖZEL (görev süresi “1 y›l - iki ola¤an genel kurul
toplant›s› aras›ndaki dönem” flirket personeli ve orta¤› de¤ildir.)
Dönem içinde yap›lan tüm Yönetim Kurulu toplant›lar›na kat›l›nm›fl,
Denetleme Kurulumuz dört toplant› yapm›flt›r.
Hesap dönemi içinde muhtelif ve müteaddit tarihlerde yap›lan
incelemelerde defter ve kay›tlar›n zaman›nda, do¤ru ve yasalara uygun
biçimde ifllenip ifllenmedi¤i kontrol edilmifltir. fiirket yönetimi ile ilgili
kararlar›n usulüne uygun tutulan karar defterine geçirildi¤i görülmüfltür.
fiirketin veznesinde iki ayda bir defa olmak üzere dönem içinde alt›
defa say›m yap›lm›fl ve vezne fiili mevcudunun kay›tlarla mutab›k
bulundu¤u görülmüfltür.
Her ay itibariyle yap›lan incelemelerde kay›tlar›n maddi mevcutlar ve
k›ymetli evrak mevcudu ile mutab›k bulundu¤u müflahede edilmifltir.
Dönem içinde denetleme kurulumuza herhangi bir flikayet veya
yolsuzluk intikal etmemifltir.

Çelebi Hava Servisi Anonim fiirketi'nin 31.12.2007 dönemi hesap ve ifllemlerini Türk Ticaret Kanunu, ortakl›¤›n Esas Sözleflmesi
ve di¤er mevzuat ile genel kabul görmüfl muhasebe ilke ve standartlar›na göre incelemifl bulunmaktay›z.

Görüflümüze göre içeri¤ini benimsedi¤imiz ekli 31.12.2007 tarihi itibariyle düzenlenmifl bilanço ortakl›¤›n an›lan tarihteki gerçek
mali durumunu, 01.01.2007 - 31.12.2007 dönemine ait kâr-zarar tablosu an›lan döneme ait gerçek faaliyet sonuçlar›n› yans›tmakta,
kâr da¤›t›m› hakk›ndaki Yönetim Kurulu önerisi yasalara ve ortakl›k esas sözleflmesine uygun bulunmaktad›r.

Bilançonun ve kâr-zarar cetvelinin onaylanmas›n› ve Yönetim Kurulu'nun aklanmas›n› oylar›n›za arz ederiz.

11/03/2008

DENETLEME KURULU

Ramazan ÖZEL   Ümit BOZER U¤ur DO⁄AN

Ek II
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ÇELEB‹ GROUND HANDLING INC.
Shareholders General Assembly,

Company Title
Head Office
Capital

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

Numbers or Board of Directors meetings and the Board of Auditors
meetings participated
Extent of inspection made on the Company's accounts, books and
documents, inspection dates and conclusions reached

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

Çelebi Hava Servisi Anonim fiirketi
Atatürk Havaliman› 34149-Yeflilköy/‹stanbul
Registered Capital:  YTL 45,000,000
Issued Capital:         YTL 24,300,000
Airport Ground Handling Services
- Reflat EB‹R‹ (appointed for the period between 07 May 2007-31
August 2007 - not employee nor partner)
- Mustafa Mahir ULUSOY (appointed for the period between 07 May
2007-28 November 2007 - not employee nor partner)
- Ümit BOZER (appointed for the period from 31 August 2007 to the
ordinary meeting of General Assembly for the year 2007 - not employee
nor partner)
- U¤ur DO⁄AN (appointed for the period from 28 November 2007 to
the ordinary meeting of General Assembly for the year 2007 - not
employee nor partner)
- Ramazan ÖZEL (appointed for one year, “for the period between
two ordinary meetings of General Assembly” not employee nor partner)
Participation took place in all Board of Directors meetings held during
the year. Our auditing team held four meetings.
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.
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.
Inspections made every month showed that entries correspond to
actual materials and documents.

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

We have audited the accounts and the operations of Çelebi Hava Servisi A.fi. 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

Ramazan ÖZEL   Ümit BOZER U¤ur DO⁄AN

App. II



fiirketimiz Yönetim Kurulu ve Denetim Komitesi taraf›ndan onaylanm›fl, 31.12.2007 tarihinde sona eren 12 ayl›k döneme ait,
Sermaye Piyasas› Kurulu'nun (“SPK”) Seri: XI No: 25 'Sermaye Piyasas›nda Muhasebe Standartlar› Hakk›nda Tebli¤'i - UFRS
çerçevesinde ve SPK'nun 17.03.2005 tarih ve 11/367 say›l› karar› ile 10.12.2004 tarih ve 1604 say›l› karar› uyar›nca enflasyon
düzeltmesi uygulamas› yap›lmam›fl ve uyulmas› zorunlu formatlara uygun olarak haz›rlanm›fl ve ba¤›ms›z denetimden geçmifl
iliflikteki konsolide mali tablolar›m›z›n ve raporlar›n

a. Taraf›m›zca incelendi¤ini,

b. fiirketteki görev ve sorumluluk alan›m›zda sahip oldu¤umuz bilgiler çerçevesinde, söz konusu mali tablolar›n ve raporlar›n
önemli konularda gerçe¤e ayk›r› bir aç›klama içermedi¤ini ya da aç›klaman›n yap›ld›¤› tarih itibar›yla yan›lt›c› olmas› sonucunu
do¤urabilecek herhangi bir eksiklik içermedi¤ini,

c. fiirketteki görev ve sorumluluk alan›m›zda sahip oldu¤umuz bilgiler çerçevesinde, söz konusu konsolide mali tablolar›n ve
raporlar›n flirketimizin ve oransal konsolidasyona tabi tutulan ifltirakimizin mali durumu ve faaliyet sonuçlar› hakk›nda gerçe¤i
do¤ru biçimde yans›tt›¤›n›

bilgilerinize arzederiz.

Sayg›lar›m›zla,

ÇELEB‹ HAVA SERV‹S‹ A.fi.

Hüsnü Tanzer Gücümen Salih Samim Ayd›n
Mali ‹fller Direktörü Genel Müdür

ÇELEB‹ HAVA SERV‹S‹ ANON‹M fi‹RKET‹
01.01.2007 - 31.12.2007 DÖNEM‹NE ‹L‹fiK‹N
YILLIK MAL‹ TABLO VE RAPORLARA MÜTEDA‹R BEYANNAME

Ek III
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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
XI, 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.

ÇELEB‹ HAVA SERV‹S‹ A.fi.

Hüsnü Tanzer Gücümen Salih Samim Ayd›n
Financial Affairs Director Chief Executive Officer

69

APP. III



Çelebi Hava Servisi A.fi. Yönetim Kurulu’na
1. Çelebi Hava Servisi A.fi., ba¤l› ortakl›¤› ve müflterek yönetime tabi ortakl›¤›’n›n (“Grup”) 31 Aral›k 2007 tarihi
itibariyle haz›rlanan ve ekte yer alan konsolide bilançosunu, ayn› tarihte sona eren y›la ait konsolide gelir tablosunu,
konsolide öz sermaye de¤iflim tablosunu ve konsolide nakit ak›m tablosunu, önemli muhasebe politikalar›n›n
özetini ve dipnotlar› denetlemifl bulunuyoruz.

Finansal Tablolarla ‹lgili Olarak Grup Yönetiminin Sorumlulu¤u
2. Grup yönetimi finansal tablolar›n Sermaye Piyasas› Kurulu’nca yay›mlanan finansal raporlama standartlar›na göre
haz›rlanmas› ve dürüst bir flekilde sunumundan sorumludur. Bu sorumluluk, finansal tablolar›n hata ve/veya hile ve
usulsüzlükten kaynaklanan önemli yanl›fll›klar içermeyecek biçimde haz›rlanarak, gerçe¤i dürüst bir flekilde
yans›tmas›n› sa¤lamak amac›yla gerekli iç kontrol sisteminin tasarlanmas›n›, uygulanmas›n› ve devam ettirilmesini,
koflullar›n gerektirdi¤i muhasebe tahminlerinin yap›lmas›n› ve uygun muhasebe politikalar›n›n seçilmesini
içermektedir.

Ba¤›ms›z Denetim Kuruluflunun Sorumlulu¤u
3. Sorumlulu¤umuz, yapt›¤›m›z ba¤›ms›z denetime dayanarak bu finansal tablolar hakk›nda görüfl bildirmektir.
Ba¤›ms›z denetimimiz, Sermaye Piyasas› Kurulu’nca yay›mlanan ba¤›ms›z denetim standartlar›na uygun olarak
gerçeklefltirilmifltir. Bu standartlar, etik ilkelere uyulmas›n› ve ba¤›ms›z denetimin, finansal tablolar›n gerçe¤i do¤ru
ve dürüst bir biçimde yans›t›p yans›tmad›¤› konusunda makul bir güvenceyi sa¤lamak üzere planlanarak
yürütülmesini gerektirmektedir. 

Ba¤›ms›z denetimimiz, finansal tablolardaki tutarlar ve dipnotlar ile ilgili ba¤›ms›z denetim kan›t› toplamak amac›yla,
ba¤›ms›z denetim tekniklerinin kullan›lmas›n› içermektedir. Ba¤›ms›z denetim tekniklerinin seçimi, finansal tablolar›n
hata ve/veya hileden ve usulsüzlükten kaynaklan›p kaynaklanmad›¤› hususu da dahil olmak üzere önemli yanl›fll›k
içerip içermedi¤ine dair risk de¤erlendirmesini de kapsayacak flekilde, mesleki kanaatimize göre yap›lm›flt›r. Bu risk
de¤erlendirmesinde, iflletmenin iç kontrol sistemi göz önünde bulundurulmufltur. Ancak, amac›m›z iç kontrol
sisteminin etkinli¤i hakk›nda görüfl vermek de¤il, ba¤›ms›z denetim tekniklerini koflullara uygun olarak tasarlamak
amac›yla, Grup yönetimi taraf›ndan haz›rlanan finansal tablolar ile iç kontrol sistemi aras›ndaki iliflkiyi ortaya
koymakt›r. Ba¤›ms›z denetimimiz, ayr›ca Grup yönetimi taraf›ndan benimsenen muhasebe politikalar› ile yap›lan
önemli muhasebe tahminlerinin ve finansal tablolar›n bir bütün olarak sunumunun uygunlu¤unun
de¤erlendirilmesini içermektedir.

Ba¤›ms›z denetim s›ras›nda temin etti¤imiz ba¤›ms›z denetim kan›tlar›n›n, görüflümüzün oluflturulmas›na yeterli ve
uygun bir dayanak oluflturdu¤una inan›yoruz.

Görüfl
4. Görüflümüze göre, iliflikteki konsolide finansal tablolar, Çelebi Hava Servisi’nin 31 Aral›k 2007 tarihi itibariyle
konsolide finansal durumunu, ayn› tarihte sona eren y›la ait konsolide finansal performans›n› ve konsolide nakit
ak›mlar›n›, Sermaye Piyasas› Kurulu’nca yay›mlanan finansal raporlama standartlar› (bkz. Dipnot 2) çerçevesinde
do¤ru ve dürüst bir biçimde yans›tmaktad›r.
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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 Çelebi Hava Servisi A.fi.
1. We have audited the accompanying consolidated financial statements of Çelebi Hava Servisi A.fi., 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 Çelebi Hava Servisi A.fi. 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).

ÇELEB‹ GROUND HANDLING INC.
INDEPENDENT AUDITOR’S REPORT

71Çelebi Ground Handling 2007 Annual Report

Baflaran Nas Ba¤›ms›z Denetim ve Serbest
Muhasebeci Mali Müflavirlik A.fi.

a member of
PricewaterhouseCoopers

BJK Plaza, Süleyman Seba Caddesi
No: 48 B Blok Kat 9 Akaretler

Befliktafl 34357 ‹stanbul-Turkey
www.pwc.com.tr

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



Sonucu Etkilemeyen, Dikkat Çekilmek ‹stenen Husus
5. 44 no’lu konsolide mali tablo dipnotunda belirtildi¤i üzere, Çelebi Hava Servisi A.fi.’nin (“fiirket”) Atatürk
Havaliman› C Terminali’nde bulunan kargo-antrepo faaliyetlerini sürdürdü¤ü deposu 24 May›s 2006 tarihinde
meydana gelen yang›n sonucunda zarar görmüfltür. Yang›n neticesinde, antrepoda bulunan 3. flah›slara ait emtia
zarar görmüfl bulunmaktad›r. 31 Aral›k 2007 tarihi itibariyle söz konusu emtia sahipleri, sigorta flirketleri ve havayolu
tafl›mac›l›k flirketlerinin bir k›sm› u¤rad›klar› zararlarla ilgili olarak fiirket’e ve fiirket’in Sigorta fiirket’ine baflvurmufl,
bir k›sm› da icra takibi bafllatmak veya dava açmak suretiyle zararlar› ile ilgili tazminat talebinde bulunmufllard›r.
fiirket yönetimi, fiirket’in bahsi geçen yang›n›n ç›kmas›na sebep olmad›¤› ve yang›n dolay›s›yla sorumlu tutulmas›n›
gerektiren bir sebep de saptanmad›¤› için hukuken hiçbir sorumlulu¤u olmad›¤›n› öngörülmekle beraber hava yolu
tafl›mac›l›¤› ve di¤er hukuk kurallar› çerçevesinde mevcut baflvuru ve davalar ile talep edilen azami tazminat
tutar›n›n yaklafl›k 7.155.428 YTL olabilece¤ini ancak böyle bir yükümlülü¤ün uzak bir olas›l›k oldu¤unu
öngörmektedir. fiirket yönetimi taraf›ndan yang›n s›ras›nda antrepoda bulunan emtialarla ilgili hasar durumunun bu
aflamada tam olarak belirlenememesi ve fiirket’in tazminat ödemekle yükümlü tutulmas›n›n kuvvetli bir olas›l›k
olarak görülmemesi sebebiyle 31 Aral›k 2007 tarihli konsolide mali tablolarda herhangi bir karfl›l›k ayr›lmam›flt›r.

Baflaran Nas Ba¤›ms›z Denetim ve
Serbest Muhasebeci Mali Müflavirlik A.fi.
a member of
PricewaterhouseCoopers

Murat Sancar, SMMM
Sorumlu Ortak, Bafldenetçi

‹stanbul, 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 Çelebi Hava Servisi A.fi.
(the “Company”) located in Atatürk 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.

Baflaran Nas Ba¤›ms›z Denetim ve 
Serbest Muhasebeci Mali Müflavirlik A.fi.
a member of
PricewaterhouseCoopers

Murat Sancar, SMMM
Partner

Istanbul, 10 March 2008
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Dipnot
Referanslar› 31 Aral›k 2007 31 Aral›k 2006

VARLIKLAR

Dönen Varl›klar 74.267.966 98.742.459

Haz›r de¤erler 4 45.968.249 67.010.705
Menkul k›ymetler - net 5 - -
Ticari alacaklar - net 7 18.181.981 15.605.256
Finansal kiralama alacaklar› - net 8 - -
‹liflkili taraflardan alacaklar - net 9 284.609 270.452
Di¤er alacaklar - net 10 2.166.058 9.229.900
Canl› varl›klar - net 11 - -
Stoklar - net 12 4.380.520 3.381.292
Devam eden inflaat sözleflmelerinden 

alacaklar - net 13 - -
Ertelenen vergi varl›klar› 14 - -
Di¤er dönen varl›klar 15 3.286.549 3.244.854

Duran Varl›klar 176.140.829 199.744.792

Ticari alacaklar - net 7 - -
Finansal kiralama alacaklar› - net 8 - -
‹liflkili taraflardan alacaklar - net 9 - -
Di¤er alacaklar - net 10 - -
Finansal varl›klar - net 16 - -
Pozitif/negatif flerefiye - net 17 15.830.639 18.160.526
Yat›r›m amaçl› gayrimenkuller - net 18 - -
Maddi varl›klar - net 19 98.869.546 96.911.569
Maddi olmayan varl›klar - net 20 58.427.621 83.246.005
Ertelenen vergi varl›klar› 14 2.960.914 1.296.573
Di¤er duran varl›klar 15 52.109 130.119

TOPLAM VARLIKLAR 250.408.795 298.487.251

1 Ocak - 31 Aral›k 2007 hesap dönemine ait konsolide mali tablolar yay›nlanmak üzere Yönetim Kurulu’nun 10 Mart
2008 tarihli toplant›s›nda onaylanm›fl ve Yönetim Kurulu ad›na Genel Müdür S. Samim Ayd›n ve Mali ‹fller Direktörü
H. Tanzer Gücümen taraf›ndan imzalanm›flt›r.

‹zleyen dipnotlar dönem konsolide mali tablolar›n ayr›lmaz parças›n› olufltururlar.
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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 Ayd›n,
General Manager and by H. Tanzer Gücümen, Finance Director.

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

ÇELEB‹ GROUND HANDLING INC.
CONSOLIDATED BALANCE SHEETS AT 31 DECEMBER 2007 AND 2006
(Amounts expressed in New Turkish lira (“YTL”) unless otherwise indicated.) 
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Dipnot
Referanslar› 31 Aral›k 2007 31 Aral›k 2006

YÜKÜMLÜLÜKLER 127.315.651 181.211.388
K›sa Vadeli Yükümlülükler 58.034.788 133.269.918
Finansal borçlar - net 6 3.442.649 59.630.749
Uzun vadeli finansal borçlar›n k›sa vadeli k›s›mlar› - net 6 29.782.920 32.404.573
Finansal kiralama ifllemlerinden borçlar - net 8 - 97.245
Di¤er finansal yükümlülükler - net 10 - -
Ticari borçlar - net 7 10.880.008 25.933.505
‹liflkili taraflara borçlar - net 9 1.740.927 2.267.511
Al›nan avanslar 21 204 61.890
Devam eden inflaat sözleflmeleri hakedifl bedelleri - net 13 - -
Borç karfl›l›klar› 23 3.191.791 3.018.507
Ertelenen vergi yükümlülü¤ü 14 - -
Di¤er yükümlülükler - net 15 8.996.289 9.855.938

Uzun Vadeli Yükümlülükler 69.280.863 47.941.470
Finansal borçlar - net 6 48.946.861 33.066.453
Finansal kiralama ifllemlerinden borçlar - net 8 - -
Di¤er finansal yükümlülükler - net 10 - -
Ticari borçlar - net 7 2.329 2.808
‹liflkili taraflara borçlar - net 9 - -
Al›nan avanslar 21 - -
Borç karfl›l›klar› 23 11.102.995 8.675.601
Ertelenen vergi yükümlülü¤ü 14 5.098.855 6.196.608
Di¤er yükümlülükler - net 15 4.129.823 -

ANA ORTAKLIK DIfiI PAYLAR 24 3.163.380 4.672.871
ÖZSERMAYE 119.929.764 112.602.992
Sermaye 25 24.300.000 13.500.000
Karfl›l›kl› ifltirak sermaye düzeltmesi -
Sermaye yedekleri 26 985.483 11.785.483
Hisse senetleri ihraç primleri - -
Hisse senedi iptal kârlar› - -
Yeniden de¤erleme fonu - -
Finansal varl›klar de¤er art›fl fonu - -
Özsermaye enflasyon düzeltmesi farklar› 26 985.483 11.785.483
Kâr yedekleri 27 39.844.103 36.453.445
Yasal yedekler 11.351.163 8.455.399
Statü yedekleri - -
Ola¤anüstü yedekler  28.137.614 27.229.058
Özel yedekler - -
Sermayeye eklenecek ifltirak hisseleri ve gayrimenkul  

sat›fl kazançlar› - -
Yabanc› para çevrim farklar› 355.326 768.988
Net dönem kâr› 26.141.069 22.204.955
Geçmifl y›llar kârlar› 28 28.659.109 28.659.109

TOPLAM ÖZSERMAYE VE YÜKÜMLÜLÜKLER 250.408.795 298.487.251

Taahhütler, flarta ba¤l› varl›klar ve yükümlülükler 31

‹zleyen dipnotlar dönem konsolide mali tablolar›n ayr›lmaz parças›n› olufltururlar.

ÇELEB‹ HAVA SERV‹S‹ A.fi.
31 ARALIK 2007 VE 2006 TAR‹HLER‹ ‹T‹BAR‹YLE KONSOL‹DE B‹LANÇOLAR
(Tutarlar aksi belirtilmedikçe Yeni Türk Liras› (“YTL”) olarak ifade edilmifltir.)

78 Çelebi Hava Servisi 2007 Faaliyet Raporu



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.

ÇELEB‹ GROUND HANDLING INC.
CONSOLIDATED BALANCE SHEETS AT 31 DECEMBER 2007 AND 2006
(Amounts expressed in New Turkish lira (“YTL”) unless otherwise indicated.) 
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Notlar 31 Aral›k 2007 31 Aral›k 2006

ESAS FAAL‹YET GEL‹RLER‹
Sat›fl gelirleri - net 36 276.308.641 231.774.015
Sat›fllar›n maliyeti 36 (196.698.650) (153.800.213)
Hizmet gelirleri - net 36 - -
Esas faaliyetlerden di¤er gelirler 36 - -

BRÜT ESAS FAAL‹YET KÂRI 79.609.991 77.973.802

Faaliyet giderleri 37 (42.817.136) (40.299.307)

NET ESAS FAAL‹YET KÂRI 36.792.855 37.674.495

Di¤er faaliyetlerden gelir ve kârlar 38 1.774.868 3.364.892
Di¤er faaliyetlerden gider ve zararlar 38 (1.970.083) (7.485.688)
Finansman giderleri 39 (6.459.387) (7.598.355)

FAAL‹YET KÂRI 30.138.253 25.955.344

Net parasal pozisyon kâr›/zarar› 40 - -

ANA ORTAKLIK DIfiI KÂR/(ZARAR) 24 2.959.953 1.358.637

VERG‹ ÖNCES‹ KÂR 33.098.206 27.313.981

Vergiler 41 (6.957.137) (5.109.026)

NET DÖNEM KÂRI 26.141.069 22.204.955

H‹SSE BAfiINA KÂR 42 1,94 1,64

‹zleyen dipnotlar dönem konsolide mali tablolar›n ayr›lmaz parças›n› olufltururlar.

ÇELEB‹ HAVA SERV‹S‹ A.fi.
1 OCAK - 31 ARALIK 2007 VE 2006 HESAP DÖNEMLER‹NE A‹T 
KONSOL‹DE GEL‹R TABLOLARI
(Tutarlar aksi belirtilmedikçe Yeni Türk Liras› (“YTL”) olarak ifade edilmifltir.)
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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.

ÇELEB‹ GROUND HANDLING INC.
CONSOLIDATED STATEMENTS OF INCOME FOR THE YEARS 
ENDED 31 DECEMBER 2007 AND 2006
(Amounts expressed in New Turkish lira (“YTL”) unless otherwise indicated.) 
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Özsermaye Geçmifl Yabanc› Net

enflasyon y›llar para dönem

düzeltmesi Yasal Ola¤anüstü kârlar›/ çevrim kâr/ Toplam

Sermaye farklar› yedekler yedekler zararlar› farklar› zarar› özsermaye

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

Geçmifl y›llar kârlar›na transferler - - - - 31.156.786 - (31.156.786) -

Yedeklere transferler - - 1.555.741 23.095.819 (24.651.560) - - -

Temettü ödemesi - - - (5.696.703) (6.505.226) - - (12.201.929)

Yabanc› para çevrim farklar› - - - - - 768.988 - 768.988

Net dönem kâr› - - - - - - 22.204.955 22.204.955

31 Aral›k 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 art›r›m› 10.800.000(10.800.000) - - - - - -

Geçmifl y›llar kârlar›na transferler - - 22.204.955 (22.204.955) -

Yedeklere transferler - - 2.895.764 908.556  (3.804.320) - - -

Temettü ödemesi - - - - (18.400.635) - - (18.400.635)

Yabanc› para çevrim farklar› - - - - - (413.662) - (413.662)

Net dönem kâr› - - - - - - 26.141.069 26.141.069

31 Aral›k 2007 itibariyle bakiyeler 24.300.000 985.48311.351.163 28.137.614 28.659.109 355.326 26.141.069 119.929.764

‹zleyen dipnotlar dönem konsolide mali tablolar›n ayr›lmaz parças›n› olufltururlar.

ÇELEB‹ HAVA SERV‹S‹ A.fi.
1 OCAK - 31 ARALIK 2007 VE 2006 TAR‹HLER‹NDE SONA EREN HESAP
DÖNEMLER‹NE A‹T KONSOL‹DE ÖZSERMAYE DE⁄‹fi‹M TABLOLARI
(Tutarlar aksi belirtilmedikçe Yeni Türk Liras› (“YTL”) olarak ifade edilmifltir.)
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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.

ÇELEB‹ GROUND HANDLING INC.
CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS’ EQUITY 
FOR THE YEARS ENDED 31 DECEMBER 2007 AND 2006
(Amounts expressed in New Turkish lira (“YTL”) unless otherwise indicated.) 
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Dipnotlar 31 Aral›k 2007 31 Aral›k 2006
‹flletme faaliyetlerinden sa¤lanan nakit ak›m›

Vergi öncesi kâr/zarar 33.098.206 27.313.981
Ana ortakl›k d›fl› kâr/(zarar) (2.959.953) 4.620.528

‹flletme faaliyetlerinden sa¤lanan net nakit giriflleri mutabakat› 
için gerekli düzeltmeler

Amortisman 19-20 38.648.358 31.822.468
K›dem tazminat› karfl›l›¤› 23 1.660.709 515.904
Faiz gelirleri 39 (3.042.161) (2.930.514)
Faiz giderleri 39 7.745.953 8.698.297
fiüpheli alacak karfl›l›¤›ndaki de¤iflim 1.929 38.103
Yabanc› para çevrim farklar› 1.036.800 768.988

Varl›k ve yükümlülüklerdeki de¤iflimler öncesi net nakit 76.189.841 70.847.755

Varl›k ve yükümlülüklerdeki de¤iflimler
Ticari alacaklardaki de¤iflim (2.578.654) (926.228)
‹liflkili kurulufllardan alacaklardaki de¤iflim (14.157) 2.917.934
Stoklardaki de¤iflim (999.228) (1.708.754)
Di¤er alacaklardaki de¤iflim 9.393.729 (1.227.001)
Di¤er dönen/duran varl›klardaki de¤iflim (1.628.026) 4.439.167
Ticari borçlardaki de¤iflim (15.053.497) 6.354.994
‹liflkili kurulufllara yükümlülüklerdeki de¤iflim (526.584) 1.917.844
K›sa vadeli borç karfl›l›klar›ndaki de¤iflim 173.284 682.024
Di¤er k›sa vadeli yükümlülüklerdeki de¤iflim (8.914.539) (7.498.673)
Di¤er uzun vadeli yükümlülüklerdeki de¤iflim 4.129.823 -
Uzun vadeli borç karfl›l›klar›ndaki de¤iflim 1.976.273 3.868.435
Al›nan avanslardaki de¤iflim (61.686) 13.159
Ödenen k›dem tazminatlar› (1.210.067) (903.220)

‹flletme faaliyetlerinden sa¤lanan net nakit 60.876.512 78.777.436

Yat›r›m faaliyetleri
Maddi duran varl›k al›mlar› 19 (16.269.082) (9.961.342)
Maddi olmayan duran varl›k al›mlar› 20 348.275 (1.523.424)
Tahsil edilen faiz 2.414.257 986.107
Maddi duran varl›k sat›fllar›ndan elde edilen nakit 19-20 132.856 529.650
Ba¤l› ortakl›k al›m›ndan kaynaklanan nakit ç›k›fl› - (33.305.149)

Yat›r›m faaliyetlerinde kullan›lan net nakit (13.373.694) (43.274.158)

Finansman faaliyetleri
Kredilerdeki de¤iflim (42.225.295) 1.404.748
K›sa vadeli finansal kiralama ifllemlerinden borçlardaki de¤iflim (97.245) (524.958)
Uzun vadeli finansal kiralama ifllemlerinden borçlardaki de¤iflim - (92.834)
Ödenen temettüler (18.400.635) (12.201.929)
Ödenen faiz (7.822.099) (3.392.719)

Finansman faaliyetlerinde kullan›lan net nakit (68.545.274) (14.807.692)

Nakit ve nakit benzeri de¤erlerdeki net (azal›fl)/art›fl (21.042.456) 20.695.586

1 Ocak itibariyle nakit ve nakit benzeri de¤erler 4 67.010.705 46.315.119
31 Aral›k itibariyle nakit ve nakit benzeri de¤erler 4 45.968.249 67.010.705

‹zleyen dipnotlar dönem konsolide mali tablolar›n ayr›lmaz parças›n› olufltururlar.

ÇELEB‹ HAVA SERV‹S‹ A.fi.
1 OCAK - 31 ARALIK 2007 HESAP DÖNEMLER‹NE A‹T 
KONSOL‹DE NAK‹T AKIM TABLOLARI
(Tutarlar aksi belirtilmedikçe Yeni Türk Liras› (“YTL”) olarak ifade edilmifltir.)
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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.

ÇELEB‹ GROUND HANDLING INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS FOR THE YEARS 
ENDED 31 DECEMBER 2007 AND 2006
(Amounts expressed in New Turkish lira (“YTL”) unless otherwise indicated.) 
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D‹PNOT 1 - GRUP’UN ORGAN‹ZASYONU VE FAAL‹YET KONUSU

Çelebi Hava Servisi A.fi. (“fiirket”), 1958 y›l›nda Türk hava tafl›mac›l›¤›n›n ilk özel yer hizmetleri flirketi olarak
kurulmufltur. fiirket’in ana faaliyetleri yerli ve yabanc› havayollar› ile özel kargo flirketlerine yer hizmetleri (temsil,
trafik, ramp, kargo, uçufl operasyonu, uçak bak›m ve bunun gibi hizmetler) ve yak›t ikmali konusunda hizmet
vermektir. fiirket, Devlet Hava Meydanlar› ‹flletmesi’nin (“DHM‹”) kontrolünde bulunan ‹stanbul, ‹zmir, Ankara,
Adana, Antalya, Dalaman, Bodrum, Çorlu, Bursa Yeniflehir, Gaziantep, Diyarbak›r, Erzurum, Kayseri, Samsun,
Trabzon, Tokat, Van, Malatya, Kars, Mardin ve Isparta havaalanlar›nda faaliyet göstermektedir. 

fiirket merkezi afla¤›daki adreste bulunmaktad›r:

Atatürk Havaliman›, Yeflilköy
34149 Yeflilköy, ‹stanbul

fiirket’in müflterek yönetim konsolidasyon metoduna göre %49,99 ifltirak oran›ndan 31 Aral›k 2006 tarihi itibariyle
konsolide etti¤i Çelebi IC Antalya Havaliman› Terminal Yat›r›m ‹flletme A.fi. (“Çelebi IC”), fiirket ve DHM‹ aras›nda
24 fiubat 2004 tarihinde imzalanan “Antalya Hava Liman› 2. D›fl Hatlar Terminal Binas› (“Terminal”) yap›m, iflletim
ve devir ifllerine ait uygulama sözleflmesi” gere¤ince 23 Mart 2004 tarihinde kurulmufltur. Sözkonusu sözleflme ve
bu sözleflmeye ek olarak yap›lan 10 Kas›m 2004 tarihli sözleflmeye göre, Terminal yap›m› tamamlanm›fl ve 4 Nisan
2005 tarihinde faaliyete bafllanm›flt›r. Terminal, Eylül 2009’a kadar 54 ay boyunca iflletilecek ve iflletme süresi
sonunda bedelsiz olarak DHM‹’ye devredilecektir. Çelebi IC’nin di¤er büyük orta¤› %49,99 ifltirak oran›yla ‹çtafl
‹nflaat Sanayi ve Ticaret A.fi.’dir.

fiirket ayr›ca havaalan› terminal güvenli¤i konusunda faaliyet gösteren ve havayolu flirketlerine güvenlik hizmeti
veren Çelebi Güvenlik Sistemleri ve Dan›flmanl›k A.fi.’nin (“Çelebi Güvenlik”) %94,8’ine (2006: %94,8) sahiptir.

fiirket ayr›ca Budapeflte Havaliman›’nda havaalan› yer hizmeti vermekte olan Budapest Airport Handling
Kereskedelmi es Szolgaltato Korlatolt Feleössegü Tarsasag (“BAGH”) fiirketi hisselerinin iktisap edilmesi amac›yla,
sözkonusu flirketin hisselerinin %100’üne sahip olan Macaristan Budapeflte’de mukim Budapest Airport Budapest
Ferihegy Nemzetközi Repülöter Üzemeltetö Zartkörüen Müködö Reszvenytarsasag ("Ba Zrt") fiirketi taraf›ndan 7
A¤ustos 2006 tarihinde aç›lan ihaleye kat›lm›flt›r. fiirket, ihaleyi kazand›¤› konusunda 14 A¤ustos 2006 tarihinde
bilgilendirilmifl olup sözkonusu hisse devrini gerçeklefltirebilmek için 22 Eylül 2006 tarihinde kurulan Celebi
Tanacsado Korlatolt Feleössegü Tarsasag” ("Celebi Kft") fiirketi’ne kurucu ortak olarak ifltirak etmifltir. 26 Ekim 2006
tarihinde Celebi Kft, BAGH hisselerinin tamam›n› iktisap etmifl ve BAGH’nin ticari unvan› Celebi Ground Handling
Hungary Földi Kiszolgáló Korlátolt Feleössegü Társaság (“CGHH”) olarak de¤iflmifltir. Celebi Kft’nin 2.700.000.000
HUF olan sermayesi içinde fiirket’in pay› 1.890.000.000 HUF’tur (%70). Di¤er kurucu ortak fiirket ortaklar›ndan
Çelebi Holding A.fi.’dir. Celebi Kft’nin tüm aktif ve pasifleriyle birlikte CGHH taraf›ndan devral›narak CGHH ile
Macaristan’da geçerli ilgili mevzuat hükümleri çerçevesinde birleflmifl olup, birleflme ifllemleri fiirketlerin Ana
Sözleflmeleri, Genel Kurul Kararlar› ve Macaristan’da geçerli yasal mevzuat dahilinde 31 Ekim 2007 tarihinde
yap›lan tescil ifllemini müteakiben tamamlanm›flt›r. Birleflme öncesi Çelebi Kft’nin CGHH hisselerinin %100’üne
sahip olmas› nedeniyle fiirket’in birleflme sonras› 900.000.000 HUF olarak tespit edilen CGHH sermayesindeki pay›
%70 olarak kalm›flt›r. Birleflme sonras›, CGHH’in sermayesi 910.000.000 HUF’a yükseltilmifl olup, fiirket’in 31 Aral›k
2007 tarihi itibariyle CGHH’in art›r›lan sermayesindeki pay› 637.000.000 (%70) HUF’tur. Sermayenin kalan
273.000.000 (%30) HUF’luk bölümü temsil eden hisseler Çelebi Holding A.fi.’ne aittir.

ÇELEB‹ HAVA SERV‹S‹ A.fi.
1 OCAK - 31 ARALIK 2007 VE 2006 HESAP DÖNEMLER‹NE A‹T 
KONSOL‹DE MAL‹ TABLOLARA ‹L‹fiK‹N AÇIKLAYICI D‹PNOTLAR
(Tutarlar aksi belirtilmedikçe Yeni Türk Liras› (“YTL”) olarak ifade edilmifltir.)
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NOTE 1 - ORGANISATION AND NATURE OF OPERATIONS
Çelebi Hava Servisi A.fi (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 ‹stanbul, ‹zmir, Ankara, Adana, Antalya, Dalaman, Bodrum,
Çorlu, Bursa Yeniflehir, Gaziantep, Diyarbak›r, 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:

Atatürk Havaliman›, Yeflilköy
34149 Yeflilköy, ‹stanbul

The Company has consolidated Çelebi IC Antalya Havaliman› Terminal Yat›r›m ve ‹flletme A.fi. (“Çelebi IC”) with
49,99% of shares using the joint-venture consolidation method as of 31 December 2007. Çelebi 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. Çelebi IC will run this terminal for 54 months and then transfer it to the DHMI
without any charge. The other main shareholder of Çelebi IC is ‹çtafl ‹nflaat Sanayi ve Ticaret A.fi. with 49,99% of
shares.

The Company has also consolidated Çelebi Güvenlik Sistemleri ve Dan›flmanl›k A.fi. (“Çelebi Güvenlik”) in which it
holds 94,8% (2006: 94,8%) of shares. Çelebi Güvenlik 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 Nemzetközi Repülöter Üzemeltetö Zartkörüen Müködö Reszvenytarsasag ("Ba Zrt") company resident in
Budapest, Hungary for the acquisition of the Budapest Airport Handling Kereskedelmi es Szolgaltato Korlatolt
Feleössegü 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 Feleössegü Tarsasag” ("Celebi Kft.") company that was founded on 
22 September 2006 as founding shareholder for the realisation of the abovementioned share transfer. Celebi Kft
acquired all the shares of BAGH on 26 October 2006 and the trade name of BAGH has been changed to Celebi
Ground Handling Hungary Földi Kiszolgáló Korlátolt Feleössegü Társaság (“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 Çelebi Holding A.fi 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 Çelebi Holding A.fi.
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31 Aral›k 2007 tarihi itibariyle fiirket’in konsolide dönem mali tablolar›, fiirket’i, Çelebi IC’yi, CGHH yi ve Çelebi
Güvenlik’i (birlikte “Grup” olarak an›lacakt›r) kapsamaktad›r.

31 Aral›k 2007 ve 2006 tarihleri itibariyle Grup’ta çal›flan toplam personel say›s› s›ras›yla 4.200 ve 4.003 dür.

D‹PNOT 2 - MAL‹ TABLOLARIN SUNUMUNA ‹L‹fiK‹N ESASLAR

2.1 Uygulanan Muhasebe Standartlar› 
Grup’un konsolide mali tablolar›, Sermaye Piyasas› Kurulu (“SPK”) taraf›ndan yay›mlanan finansal raporlama
standartlar›na (“SPK Muhasebe Standartlar›”) uygun olarak haz›rlanm›flt›r. SPK XI-25 No’lu “Sermaye Piyasalar›nda
Muhasebe Standartlar›” tebli¤inde (“Tebli¤”) kapsaml› bir muhasebe ilkeleri seti yay›nlam›flt›r. An›lan tebli¤de,
alternatif olarak Uluslararas› Muhasebe Standartlar› Kurulu (“IASB”) taraf›ndan ç›kar›lm›fl olan Uluslararas› Finansal
Raporlama Standartlar›’n›n uygulanmas›n›n da SPK Muhasebe Standartlar›’na uyulmufl say›laca¤› belirtilmifltir.

SPK, 17 Mart 2005 tarihinde alm›fl oldu¤u bir kararla, Türkiye’de faaliyette bulunan ve SPK Muhasebe
Standartlar›’na uygun mali tablo haz›rlayan flirketler için, 1 Ocak 2005 tarihinden itibaren geçerli olmak üzere
enflasyon muhasebesi uygulamas›n›n gerekli olmad›¤›n› ilan etmifltir. Dolay›s›yla konsolide mali tablolarda, 1 Ocak
2005 tarihinden bafllamak kayd›yla, IASB taraf›ndan yay›mlanm›fl 29 No’lu “Yüksek Enflasyonlu Ekonomilerde
Finansal Raporlama” standard› (“UMS 29”) uygulanmam›flt›r. Konsolide mali tablolar ve ilgili dipnotlar yukar›da
bahsedilen SPK’n›n izin verdi¤i alternatif uygulama çerçevesinde ve SPK taraf›ndan 20 Aral›k 2004 tarihli duyuru ile
uygulanmas› zorunlu k›l›nan formatlara uygun olarak sunulmufltur.

fiirket ve Türkiye’de yerleflik Ba¤l› Ortakl›klar› ve Müflterek Yönetime Tabi Ortakl›klar›n›n, muhasebe kay›tlar›n›n
tutulmas›nda ve kanuni mali tablolar›n haz›rlanmas›nda SPK, Türk Ticaret Kanunu (“TTK”), Vergi Usul Kanunu
(“VUK”) ve Maliye Bakanl›¤› taraf›ndan ç›kar›lan Tekdüzen Hesap Plan› flartlar›na uymaktad›r. Yabanc› Ba¤l›
Ortakl›klar tescilli olduklar› ülkelerin yürürlükte bulunan kanun ve yönetmeliklerine uygun olarak kanuni defterlerini
tutmaktad›rlar.

Konsolide mali tablolar, SPK Muhasebe Standartlar› uyar›nca do¤ru ölçüm ve sunumun yap›lmas› amac›yla yap›lan
düzeltmeler ve yeniden s›n›fland›rmalarla haz›rlanmaktad›r. Dolay›s›yla konsolide mali tablolar, makul de¤erlerinden
gösterilen finansal varl›klar ve yükümlülükler haricinde, Yeni Türk Liras› olarak tarihi maliyet esas›na göre
haz›rlanm›flt›r.

Yabanc› ülkelerde faaliyet gösteren Ba¤l› Ortakl›klar›n ve Müflterek Yönetime Tabi Ortakl›¤›n mali tablolar›, faaliyet
gösterdikleri ülkelerde geçerli olan mevzuata göre haz›rlanm›fl olup Grup’un konsolide mali tablolar›ndaki
muhasebe politikalar›na uygunluk aç›s›ndan gerekli düzeltme ve s›n›fland›rmalar yans›t›larak düzenlenmifltir.
Yabanc› Ba¤l› Ortakl›klar›n ve Müflterek Yönetime Tabi Ortakl›¤›n varl›k ve yükümlülükleri bilanço tarihindeki döviz
kurundan Yeni Türk Liras›’na çevrilmifltir. Gelir ve giderler ortalama döviz kuru kullan›larak Yeni Türk Liras›’na
çevrilmifltir. Dönem bafl›ndaki net varl›klar›n yeniden çevrilmesi ve ortalama kur kullan›m› sonucu ortaya ç›kan kur
farklar› özsermaye dahilindeki yabanc› para çevrim farklar› hesab›nda takip edilmektedir.

2.2 Yüksek Enflasyon Dönemlerinde Mali Tablolar›n Düzeltilmesi 
1 Ocak- 31 Aral›k 2007 ve 2006 hesap dönemlerinde enflasyon düzeltmesi yap›lmam›flt›r.
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As of 31 December 2007, the consolidated financial statements of the Company include the Company, Çelebi IC,
Çelebi Güvenlik 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 esaslar›
Konsolide mali tablolar, afla¤›da (a)’dan (c)’ye kadar olan paragraflarda yer alan hususlar kapsam›nda ana flirket
olan Çelebi Hava Servisi A.fi. ile Ba¤l› Ortakl›klar›’n›n ve Müflterek Yönetime Tabi Ortakl›kl›¤›’n›n (topluca “Grup”
olarak adland›r›lacakt›r) afla¤›daki (a) ve (b) maddelerinde belirtilen esaslara göre haz›rlanan hesaplar›n›
kapsamaktad›r. Konsolidasyona dahil edilen flirketlerin mali tablolar›n›n haz›rlanmas› s›ras›nda, tarihsel maliyet
esas›na göre tutulan kay›tlar›na SPK Muhasebe Standartlar›’na uygunluk ve Grup taraf›ndan uygulanan muhasebe
politikalar›na ve sunum biçimlerine uyumluluk aç›s›ndan gerekli düzeltmeler ve s›n›fland›rmalar yap›lm›flt›r. Ba¤l›
Ortakl›klar›n veya Müflterek Yönetime Tabi Ortakl›¤›n konsolidasyonu nedeniyle oluflan pozitif flerefiye bilançoda
net olarak sunulmufltur.

a) Ba¤l› Ortakl›klar, fiirket’in ya (a) do¤rudan ve/veya dolayl› olarak kendisine ait olan hisseler neticesinde
flirketlerdeki hisselerle ilgili oy kullanma hakk›n›n %50’den fazlas›n› kullanma yetkisi kanal›yla; veya (b) oy kullanma
hakk›n›n %50’den fazlas›n› kullanma yetkisine sahip olmamakla birlikte mali ve iflletme politikalar› üzerinde fiili
hakimiyet etkisini kullanmak suretiyle mali ve iflletme politikalar›n› fiirket’in menfaatleri do¤rultusunda kontrol etme
yetkisi ve gücüne sahip oldu¤u flirketleri ifade eder.

Ba¤l› Ortakl›klar’›n, bilançolar› ve gelir tablolar› tam konsolidasyon yöntemi kullan›larak konsolide edilmifl ve
fiirket’in sahip oldu¤u Ba¤l› Ortakl›klar’›n kay›tl› de¤erleri ile öz sermayeleri karfl›l›kl› olarak netlefltirilmifltir. fiirket ile
Ba¤l› Ortakl›klar aras›ndaki grup içi ifllemler ve bakiyeler konsolidasyon s›ras›nda mahsup edilmifltir. fiirket’in sahip
oldu¤u hisselerin kay›tl› de¤erleri ve bunlardan kaynaklanan temettüler, ilgili öz sermaye ve gelir tablosu
hesaplar›ndan netlefltirilmifltir.

Ba¤l› Ortakl›klar, kontrolün Gruba geçti¤i tarihten itibaren konsolidasyona dahil edilmekte olup kontrolün sona
erdi¤i tarihten itibaren konsolidasyon kapsam›ndan ç›kart›lmaktad›rlar. Gerekti¤inde, Ba¤l› Ortakl›klarla ilgili
muhasebe ilkeleri, Grup taraf›ndan uygulanan muhasebe politikalar›na uygunlu¤un sa¤lanmas› için de¤ifltirilmifltir.

31 Aral›k 2007 ve 2006 tarihleri itibariyle konsolidasyona tabi tutulan Ba¤l› Ortakl›k ve ortakl›k oran› afla¤›da
gösterilmifltir:

fiirket’in do¤rudan fiirket’in do¤rudan
ve dolayl› kontrolü (%) ve dolayl› kontrolü (%)

31 Aral›k 2007 31 Aral›k 2006

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

(*) fiirket, Dipnot 1’de detayl› olarak aç›klanan 7 A¤ustos 2006 tarihinde aç›lan ihaleyi kazanmas›n› takiben söz
konusu hisse devrini gerçeklefltirebilmek için 22 Eylül 2006 tarihinde kurulan Celebi Tanacsado Korlatolt
Feleössegü Tarsasag” ("Celebi Kft") fiirketi’ne kurucu ortak olarak ifltirak etmifltir. Celebi Kft’nin 2.700.000.000
Macar Forinti (“HUF”) olan sermayesi içinde fiirket’in pay› 1.890.000.000 HUF (%70) karfl›l›¤› 13.182.399 YTL olup
ilk kez 31 Aral›k 2006 tarihli konsolide mali tablolarda konsolidasyona tabi tutulmufltur. 31 Aral›k 2007 tarihi
itibariyle, Celebi Kft ile CGHH’nin birleflmelerine müteakiben Celebi Kft fesh edilmifl olup, CGHH konsolidasyona
tabi tutulmufltur (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, Çelebi Hava Servisi A.fi, 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

Çelebi Güvenlik 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 Feleössegü 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 Kft (Note 1).
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b) Müflterek Yönetime Tabi Ortakl›k, Çelebi Hava Servisi’nin ve bir veya daha fazla müteflebbis ortak taraf›ndan
müfltereken yönetilmek üzere, bir ekonomik faaliyetin üstlenilmesi için bir sözleflme dahilinde oluflturulmufltur.
Müflterek Yönetime Tabi Ortakl›k oransal konsolidasyon yöntemi kullan›lmak suretiyle konsolidasyon kapsam›na
al›n›r. Oransal konsolidasyon yönteminde, Müflterek Yönetime Tabi Ortakl›¤a ait mali tablolarda yer alan varl›k,
yükümlülük, özsermaye, gelir ve giderler Grup’un sahip oldu¤u ortakl›k oran› ile konsolidasyona tabi tutulmaktad›r.
Çelebi IC, fiirket’in %49,99 ifltirak oran› ile Çelebi IC’nin di¤er ortaklar› ile müflterek yönetti¤i bir ifltirakidir.

c) Ba¤l› Ortakl›klar’›n net varl›klar›nda ve faaliyet sonuçlar›nda ana ortakl›k d›fl› paya sahip hissedarlar›n paylar›,
konsolide bilanço ve gelir tablosunda ana ortakl›k d›fl› pay olarak gösterilmektedir.

d) Konsolide mali tablolar›n haz›rlanmas›nda, grup içi ifllemlerden dolay› oluflan tüm bakiye ve ifllemler ile
gerçekleflmemifl her türlü gelir elimine edilmifltir. Müflterek Yönetime Tabi Ortakl›klar ile yap›lan ifllemlerden do¤an
gerçekleflmemifl gelirler, Grup’un söz konusu ifltirakteki etkin oran› kadar ar›nd›r›lm›flt›r. fiirket’in sahip oldu¤u
hisselerden kaynaklanan temettüler, ilgili özsermaye ve gelir tablosu hesaplar›ndan elimine edilmifltir.

e) Yurtd›fl› Ba¤l› Ortakl›klar›n sonuçlar›, ilgili döneme ait ortalama kur üzerinden Yeni Türk Liras›’na çevrilmifltir.
fiirket’in yurtd›fl›ndaki Ba¤l› Ortakl›klar›n›n varl›k ve yükümlülükleri dönem sonu kuru ile Yeni Türk Liras›’na
çevrilmifltir. Yurtd›fl› Ba¤l› Ortakl›klar›n›n dönem bafl›ndaki net varl›klar›n›n Yeni Türk Liras›’na çevriminden
kaynaklanan kur farklar› ile ortalama ve dönem sonu kurlar› aras›nda oluflan farklar, özkaynaklar içerisinde yabanc›
para çevrim farklar› hesab›na dahil edilmifltir.

2.4 Karfl›laflt›rmal› bilgiler ve önceki dönem tarihli mali tablolar›n düzeltilmesi
Mali durum ve performans trendlerinin tespitine imkan vermek üzere, Grup’un konsolide mali tablolar› önceki
dönemle karfl›laflt›rmal› olarak haz›rlanmaktad›r.

2.5 Netlefltirme/mahsup
Finansal varl›k ve yükümlülükler, gerekli kanuni hak olmas›, sözkonusu varl›k ve yükümlülükleri net olarak
de¤erlendirmeye niyet olmas› veya varl›klar›n elde edilmesi ile yükümlülüklerin yerine getirilmesinin birbirini takip
etti¤i durumlarda net olarak gösterilirler.

D‹PNOT 3 - UYGULANAN DE⁄ERLEME ‹LKELER‹/MUHASEBE POL‹T‹KALARI 
Dönem finansal tablolar›n haz›rlanmas›nda izlenen önemli muhasebe politikalar› afla¤›da özetlenmifltir.

3.1 Haz›r de¤erler
Haz›r de¤erler bilançoda maliyet de¤erleri ile yans›t›lmaktad›r. Haz›r de¤erler, eldeki nakit, banka mevduatlar› ile
tutar› belirli, nakde kolayca çevrilebilen k›sa vadeli ve yüksek likiditeye sahip, de¤erindeki de¤iflim riski önemsiz
olan ve vadesi üç aydan daha k›sa olan yat›r›mlar› içermektedir (Dipnot 4).

ÇELEB‹ HAVA SERV‹S‹ A.fi.
1 OCAK - 31 ARALIK 2007 VE 2006 HESAP DÖNEMLER‹NE A‹T 
KONSOL‹DE MAL‹ TABLOLARA ‹L‹fiK‹N AÇIKLAYICI D‹PNOTLAR
(Tutarlar aksi belirtilmedikçe Yeni Türk Liras› (“YTL”) olarak ifade edilmifltir.)

92 Çelebi Hava Servisi 2007 Faaliyet Raporu



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 Çelebi 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. Çelebi IC is a 49,99% participation of the Company jointly managed by the
other shareholders of Çelebi 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 Has›lat
Gelir, mal ve hizmet sat›fllar›n›n faturalanm›fl de¤erlerini içerir. Sat›fllar, ürünün teslimi veya hizmetin verilmesi,
ürünle ilgili risk ve faydalar›n transferlerin yap›lm›fl olmas›, gelir tutar›n›n güvenilir flekilde belirlenebilmesi ve ifllemle
ilgili ekonomik faydalar›n Grup’a akmas›n›n muhtemel olmas› üzerine al›nan veya al›nabilecek bedelin makul de¤eri
üzerinden tahakkuk esas›na göre kay›tlara al›n›r. Net sat›fllar, mal veya hizmet sat›fllar›ndan iade, indirim ve
komisyonlar›n düflülmesi suretiyle gösterilmifltir (Dipnot 36). Kira gelirleri dönemsel tahakkuk esas›na göre, faiz
gelirleri etkin faiz yöntemi esas›na göre muhasebelefltirilir. Temettü gelirleri tahsil etme hakk›n›n olufltu¤u tarihte
gelir yaz›l›r.

Yolcu servis ücret gelirleri, havayolu flirketlerine veya temsilcilerine, yurt d›fl›na giden yolculara terminalde verilen
hizmetler karfl›l›¤›nda, hizmet sözleflmesine istinaden giden yolcu bafl›na belirlenmifl tutar üzerinden faturalanarak
tahakkuk esas›na göre kaydedilir. Çelebi IC ile DHM‹ aras›nda imzalanan Antalya Hava Liman› 2. D›fl Hatlar
Terminal Binas› (“Terminal”) yap›m, iflletim ve devir ifllerine ait uygulama sözleflmesi ve Terminal’in yap›m ve
iflletimine iliflkin ihale flartnamesine göre DHM‹, d›fl hat giden yolcu servis ücreti kifli bafl› 15 ABD Dolar› olmak
üzere 2007 y›l›nda 2.345.796 (2006: 2.277.472) yolcuya tekabül eden d›fl hat yolcu servis ücret gelirini Çelebi IC’ye
garanti etmifltir; bir iflletme y›l›nda DHM‹ taraf›ndan garanti edilen yolcu say›s›na ulafl›ld›ktan sonra yolcu servis
ücretinin tamam› DHM‹’ne ait olacakt›r.

3.3 Maddi Varl›klar
Maddi varl›klar, 1 Ocak 2005 tarihinden önce iktisap edilen kalemler için YTL’nin 31 Aral›k 2004 tarihindeki al›m
gücüyle ifade edilen düzeltilmifl elde etme maliyetleri üzerinden, 1 Ocak 2005 tarihinden sonra iktisap edilen
kalemler için ise elde etme maliyetleri üzerinden, birikmifl amortisman ve mevcutsa kal›c› de¤er düflüklü¤ünün
indirilmesi sonras›nda oluflan net de¤eri ile konsolide mali tablolara yans›t›lmaktad›r. Amortisman, maddi varl›klar›n
ekonomik ömürlerini yans›tan oranlarda do¤rusal amortisman metoduna göre hesaplanmaktad›r (Dipnot 19). 

Maddi varl›klar için tahmin edilen ekonomik ömürler afla¤›daki gibidir:

Makina ve cihazlar 5-20 y›l
Tafl›tlar 5 y›l
Döfleme ve demirbafllar 5 y›l
Özel maliyetler 5-15 y›l
Bilgisayar yaz›l›mlar› 5 y›l

Maddi varl›klar›n kay›tl› de¤erlerinin varl›¤›n geri kazan›labilir de¤erinden daha yüksek oldu¤u durumlarda maddi
varl›k geri kazan›labilir de¤erine indirilir. Maddi varl›k elden ç›kar›lmalar›yla oluflan gelir ve zararlar, düzeltilmifl
maddi varl›k tutarlar› üzerinden hesaplanarak gelir/gider hesaplar›na yans›t›lm›flt›r.

Maddi varl›klar›n bak›m ve onar›m giderleri normal flartlarda gider yaz›lmaktad›r. Ancak, istisnai durumlarda, e¤er
bak›m ve onar›m varl›klarda geniflletme veya önemli ölçüde gelifltirme ile sonuçlan›rsa sözkonusu maliyetler
aktiflefltirilebilir ve iliflkilendirildi¤i maddi varl›¤›n kalan faydal› ömrü üzerinden amortismana tabi tutulur.

3.4 Maddi Olmayan Varl›klar
Maddi olmayan duran varl›klar iktisap edilmifl haklar›, bilgi sistemlerini ve bilgisayar programlar›n› içermektedir.
Maddi olmayan duran varl›klar 1 Ocak 2005 tarihinden önce iktisap edilenler için YTL’nin 31 Aral›k 2004 tarihindeki
al›m gücüyle ifade edilen düzeltilmifl elde etme maliyetleri üzerinden, 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 Çelebi 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 tükenme paylar›n›n düflülmesiyle ifade edilir. ‹tfa ve tükenme paylar› befl
y›l› aflmayan bir sürede normal amortisman yöntemiyle hesaplan›r (Dipnot 20). 

De¤er düflüklü¤ünün olmas› durumunda maddi olmayan varl›klar›n kay›tl› de¤eri, geri kazan›labilir tutara indirilir
(Dipnot 20).

Terminal yap›m› ile ilgili yat›r›m maliyetlerine iliflkin amortismanlar, terminalin 54 ay boyunca iflletilece¤i esas
al›narak normal amortisman yöntemi kullan›larak ayr›lmaktad›r.

Yap-‹fllet-Devret yat›r›m› ile do¤rudan iliflkili borçlanma maliyetlerinin ve bu maliyetlerin ilave edildi¤i varl›¤›n
iflletmeye gelecekte ekonomik yarar sa¤lamas›n›n muhtemel olmas› ve maliyetlerinin güvenilir bir biçimde
ölçülebilmesi halinde borçlanma maliyetleri, ilgili özellikli varl›¤›n maliyetinin bir parças› olarak aktiflefltirilmektedir.

Celebi Kft taraf›ndan 26 Ekim 2006 tarihinde Celebi Ground Handling Hungary Földi Kiszolgáló Korlátolt
Feleössegü Társaság (“CGHH”)’nin hisselerinin %100’ünün sat›n al›nmas› s›ras›nda yap›lan de¤erleme çal›flmalar›
sonucunda Müflteri iliflkileri Grup taraf›ndan tan›mlanabilir bir varl›k olarak de¤erlendirilmifl ve maddi olmayan duran
varl›klar alt›nda gösterilmifltir. ‹tfa ve tükenme paylar› 7 y›l olarak belirlenmifl faydal› ömür üzerinden do¤rusal
amortisman yönetimiyle hesaplanmaktad›r.

3.5 Stoklar 
Stoklar, maliyetin veya net gerçekleflebilir de¤erin düflük olan› ile de¤erlenir. Net gerçekleflebilir de¤er, tahmini
sat›fl fiyat›ndan tahmini tamamlama maliyeti ve sat›fl› gerçeklefltirmek için gerekli tahmini sat›fl maliyeti toplam›n›n
indirilmesiyle elde edilen tutard›r. Stoklar›n maliyeti tüm sat›n alma maliyetlerini, dönüfltürme maliyetlerini ve
stoklar›n mevcut durumuna ve konumuna getirilmesi için katlan›lan di¤er maliyetleri içerir. Stoklar a¤›rl›kl› ortalama
yöntemine göre de¤erlenmektedir (Dipnot 12). 

3.6 Varl›klarda De¤er Düflüklü¤ü
Grup, ertelenen vergi varl›klar› (Dipnot 3.25 ve Dipnot 14) d›fl›nda kalan her varl›k için her bir bilanço tarihinde, söz
konusu varl›¤a iliflkin de¤er düflüklü¤ünün oldu¤una dair herhangi bir gösterge olup olmad›¤›n› de¤erlendirir. E¤er
böyle bir gösterge mevcutsa, o varl›¤›n geri kazan›labilir tutar› tahmin edilir. De¤er düflüklü¤ü, gelir tablosuna gider
olarak yans›t›l›r.

Bir varl›kta oluflan de¤er düflüklü¤ü kayb›, o varl›¤›n geri kazan›labilir tutar›ndaki müteakip art›fl›n, de¤er
düflüklü¤ünün kay›tlara yans›t›lmas›n› izleyen dönemlerde ortaya ç›kan bir olayla iliflkilendirilebilmesi durumunda
daha önce de¤er düflüklü¤ü ayr›lan tutar› geçmeyecek flekilde geri çevrilir.

3.7 Borçlanma Maliyetleri 
Krediler, al›nd›klar› tarihlerde, al›nan kredi tutar›ndan ifllem giderleri ç›kart›ld›ktan sonraki de¤erleriyle kaydedilir.
Krediler, müteakip tarihlerde, etkin faiz yöntemiyle hesaplanm›fl iskonto edilmifl de¤erleri ile konsolide mali
tablolarda takip edilirler. ‹fllem masraflar› düflüldükten sonra kalan tutar ile iskonto edilmifl maliyet de¤eri aras›ndaki
fark, konsolide gelir tablosuna kredi dönemi süresince finansman maliyeti olarak yans›t›l›r. Kredilerden kaynaklanan
finansman maliyeti, olufltu¤unda konsolide gelir tablosuna yans›t›l›r (Dipnot 39). Al›nan kredi tutar› (ifllem giderleri
hariç) ile geri ödeme de¤eri aras›ndaki fark, konsolide gelir tablosunda kredi süresince muhasebelefltirilir.
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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 l00% 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 Araçlar
Finansal yat›r›mlar›n s›n›fland›r›lmas›, yat›r›mlar›n hangi amaç için elde edilmesine ba¤l› olarak belirlenmektedir.
Grup yönetimi, finansal varl›¤›n s›n›fland›r›lmas›n› ilk elde edildi¤i tarihte yapmakta ve bu s›n›fland›rmay› her bilanço
döneminde tekrar de¤erlendirmektedir. Grup, finansal yat›r›mlar›n› afla¤›daki gibi s›n›fland›rm›flt›r:

a) Krediler ve alacaklar
Krediler ve alacaklar, etkin bir piyasada kote olmayan ve sabit veya belirli ödemelerden oluflan türev olmayan
finansal varl›klardan oluflmaktad›r. Krediler ve alacaklar, al›m-sat›m amac›yla tutulmadan, fiirket’in herhangi bir
borçluya do¤rudan para, mal veya hizmet tedarik etti¤inde ortaya ç›kmaktad›r. Vadeleri bilanço tarihinden itibaren
12 aydan k›sa ise, bu varl›klar dönen varl›klar içinde, 12 aydan fazla ise duran varl›klar içinde gösterilmektedir.
Krediler ve alacaklar, bilançoda ticari alacaklar ve di¤er alacaklar içerisine dahil edilmifltir. Krediler ve alacaklar, ilgili
tutarlar›n ifllem masraflar› ç›kar›ld›ktan sonraki de¤erleri ile kaydedilir. Krediler ve alacaklar sonradan etkin faiz
yöntemi kullan›larak iskonto edilmifl maliyet de¤eri üzerinden gösterilir.

b) Sat›lmaya haz›r finansal varl›klar
Likidite ihtiyac›n›n karfl›lanmas›na yönelik olarak veya faiz oranlar›ndaki de¤iflimler nedeniyle sat›labilecek olan ve
belirli bir süre gözetilmeksizin elde tutulan finansal araçlar, UMS 39, Finansal Araçlar’a uygun olarak sat›lmaya haz›r
finansal varl›klar olarak s›n›fland›r›lm›flt›r. Bunlar, yönetimin bilanço tarihinden sonraki 12 aydan daha k›sa bir süre
için finansal arac› elde tutma niyeti olmad›kça veya iflletme sermayesinin art›r›lmas› amac›yla sat›fl›na ihtiyaç
duyulmayacaksa duran varl›klar olarak gösterilir, aksi taktirde dönen varl›klar içerisinde s›n›fland›r›l›r. fiirket
yönetimi, bu finansal araçlar›n s›n›fland›rmas›n› sat›n al›nd›klar› tarihte uygun bir flekilde yapmakta olup düzenli
olarak bu s›n›fland›rmay› gözden geçirmektedir.

Sat›lmaya haz›r finansal varl›klar›n makul de¤er de¤ifliklikleri sebebiyle oluflan gerçekleflmemifl kazançlar ve
zararlar, UMS 39’da yap›lan de¤ifliklikler çerçevesinde, ertelenen vergi etkisi de yans›t›ld›ktan sonra net de¤erleri
üzerinden, özsermaye hesaplar› içinde ayr› bir kalem olan “finansal varl›klar de¤er art›fl fonu”nda
muhasebelefltirilmektedir. Sat›lmaya haz›r finansal varl›k olarak s›n›fland›r›lm›fl olan menkul k›ymetlerin makul de¤er
de¤iflikli¤i bu finansal varl›klar›n bilanço tarihindeki makul de¤erleri ile iskonto edilmifl bedelleri aras›ndaki fark
olarak hesaplanmaktad›r. Sat›lmaya haz›r finansal varl›klar mali tablolardan ç›kar›ld›klar›nda, özsermayede finansal
varl›klar de¤er art›fl fonunda takip edilen ilgili kazanç veya zararlar gelir tablosuna transfer edilir.

Tüm finansal varl›klar, ilk olarak bedelin makul de¤eri olan ve yat›r›mla ilgili sat›n alma masraflar› da dahil olmak
üzere maliyet bedelleri üzerinden gösterilmektedir. Konsolide mali tablolara yans›t›lmas›ndan sonra sat›lmaya haz›r
finansal varl›klar olarak s›n›fland›r›lan finansal araçlar, makul de¤erlerinin güvenilir bir flekilde hesaplanmas›
mümkün oldu¤u sürece makul de¤erleri üzerinden de¤erlenmifltir.

Grubun %20’nin alt›nda sermaye pay›na sahip oldu¤u finansal varl›klar›n borsaya kay›tl› herhangi bir makul
de¤erinin olmad›¤›, makul de¤erin hesaplanmas›nda kullan›lan di¤er yöntemlerin tatbik edilebilir olmamas› veya
ifllememesi nedeniyle makul bir de¤er tahmininin yap›lamad›¤›, dolay›s›yla makul de¤erin güvenilir bir flekilde
ölçülemedi¤i durumlarda finansal varl›¤›n kay›tl› de¤eri elde etme maliyeti tutar›ndan, flayet mevcutsa, de¤er
düflüklü¤ü karfl›l›¤›n›n ç›kar›lmas› suretiyle de¤erlenmifltir. 

3.9 Ticari borçlar
Ticari borçlar, kay›tl› de¤erleriyle deftere al›n›r ve müteakip dönemlerde etkin faiz oran› yöntemi kullan›larak iskonto
edilmifl de¤erleri üzerinden muhasebelefltirilir (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 sat›fl ve al›fllardan kaynaklanan tahakkuk etmemifl finansman gelir/gideri
Ertelenen finansman gelir/gideri vadeli sat›fllar ve al›mlar›n üzerinde bulunan finansal gelirler ve giderleri temsil
eder. Bu gelirler ve giderler, kredili sat›fl ve al›mlar›n süresi boyunca, etkin faiz oran› yöntemi ile hesaplan›r ve
finansman gelir ve giderler kalemi alt›nda gösterilir (Dipnot 39).

3.11 ‹flletme Birleflmeleri ve Sat›n Almalar
‹flletme birleflmeleri, sat›n alma yöntemine göre muhasebelefltirilir. ‹flletme birleflmesi maliyetinin iktisap edilen
tan›mlanabilir varl›k, yükümlülük ve flarta ba¤l› yükümlülüklerin makul de¤erindeki iktisap edenin pay›n› aflan k›sm›
flerefiye olarak muhasebelefltirilir. ‹flletme birleflmesi s›ras›nda oluflan flerefiye amortismana tabi tutulmaz, bunun
yerine y›lda bir kez veya flartlar›n de¤er düflüklü¤ünü iflaret etti¤i durumlarda daha s›k aral›klarla de¤er düflüklü¤ü
tespit çal›flmas›na tabi tutulur.

‹ktisap edilen tan›mlanabilir varl›k, yükümlülük ve flarta ba¤l› yükümlülüklerin makul de¤eri içerisindeki iktisap
edenin pay›n›n iflletme birleflmesi maliyetini aflmas› durumunda ise fark gelir olarak kaydedilir.

3.12 Kur De¤ifliminin Etkileri
Yabanc› para cinsinden yap›lan ifllemler, ifllemin yap›ld›¤› günkü döviz kurlar›ndan YTL’ye çevrilmifltir. Bilançoda yer
alan yabanc› para birimi baz›ndaki parasal varl›klar ve yükümlülükler bilanço tarihindeki döviz kurlar› kullan›larak
YTL’ye çevrilmifltir. Bu ifllemler sonucunda oluflan kur farklar› dönem kâr›n›n belirlenmesinde hesaba al›nm›flt›r.
Makul de¤erleri ile gösterilen yabanc› para birimi baz›ndaki parasal olmayan varl›klar ve yükümlülükler makul
de¤erlerinin belirlendi¤i günün kurundan YTL’ye çevrilmektedir.

3.13 Hisse bafl›na kazanç
Konsolide gelir tablolar›nda belirtilen hisse bafl›na kazanç, dönem net kâr›n›n, dönem boyunca piyasada bulunan
hisse senetlerinin a¤›rl›kl› ortalama say›s›na bölünmesi ile bulunmaktad›r 
(Dipnot 42).

Türkiye’de flirketler, sermayelerini halihaz›rda bulunan hissedarlar›na, geçmifl y›l kârlar›ndan da¤›tt›klar› “bedelsiz
hisse” yolu ile artt›rabilmektedirler. Bu tip “bedelsiz hisse” da¤›t›mlar›, hisse bafl›na kâr hesaplamalar›nda, mali
tablolarda sunulan tüm dönemlerde ihraç edilmifl hisse gibi de¤erlendirilir. Buna göre, bu hesaplamalarda
kullan›lan a¤›rl›kl› ortalama hisse say›s›, hisse senedi da¤›t›mlar›n›n geçmifle dönük etkilerini de hesaplayarak
bulunmufltur.

3.14 Bilanço tarihinden sonraki olaylar
Bilanço tarihinden sonraki olaylar; kâra iliflkin herhangi bir duyuru veya di¤er seçilmifl finansal bilgilerin kamuya
aç›klanmas›ndan sonra ortaya ç›km›fl olsalar bile, bilanço tarihi ile bilançonun yay›m› için yetkilendirilme tarihi
aras›ndaki tüm olaylar› kapsar (Dipnot 34).

Grup; bilanço tarihinden sonraki düzeltme gerektiren olaylar›n ortaya ç›kmas› durumunda, mali tablolara al›nan
tutarlar› bu yeni duruma uygun flekilde düzeltir. Bilanço tarihinden sonra ortaya ç›kan düzeltme gerektirmeyen
hususlar, mali tablo kullan›c›lar›n›n ekonomik kararlar›n› etkileyen hususlar olmalar› halinde mali tablo dipnotlar›nda
aç›klan›r.
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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 Karfl›l›klar, flarta ba¤l› yükümlülükler ve flarta ba¤l› varl›klar
Herhangi bir karfl›l›k tutar›n›n konsolide mali tablolara al›nabilmesi için; Grup’un geçmifl olaylardan kaynaklanan
mevcut bir hukuki veya kurucu yükümlülü¤ün bulunmas›, bu yükümlülü¤ün yerine getirilmesi için ekonomik fayda
içeren kaynaklar›n iflletmeden ç›kmas›n›n muhtemel olmas› ve söz konusu yükümlülük tutar›n›n güvenilir bir
biçimde tahmin edilebiliyor olmas› gerekmektedir.

Paran›n zaman de¤erinin etkisinin önemli oldu¤u durumlarda, karfl›l›k tutar›; yükümlülü¤ün yerine getirilmesi için
gerekli olmas› beklenen giderlerin bugünkü de¤eri olarak belirlenir. Karfl›l›klar›n bugünkü de¤erlerine
indirgenmesinde kullan›lacak iskonto oran›n›n belirlenmesinde, ilgili piyasalarda oluflan faiz oran› ile söz konusu
yükümlülükle ilgili risk dikkate al›n›r. Söz konusu iskonto oran›n vergi öncesi oran olmas› flartt›r. Söz konusu iskonto
oran›, gelecekteki nakit ak›mlar›n›n tahminiyle ilgili riski içermez.

Geçmifl olaylardan kaynaklanan ve mevcudiyeti Grup’un tam olarak kontrolünde bulunmayan gelecekteki bir veya
daha fazla kesin olmayan olay›n gerçekleflip gerçekleflmemesi ile teyit edilebilmesi mümkün yükümlülükler ve
varl›klar, flarta ba¤l› yükümlülükler ve varl›klar olarak de¤erlendirilmekte ve mali tablolara dahil edilmemektedir
(Dipnot 31).

3.16 Muhasebe politikalar›, muhasebe tahminlerinde de¤ifliklik ve hatalar
Muhasebe politikalar›nda yap›lan önemli de¤ifliklikler ve tespit edilen önemli muhasebe hatalar› geriye dönük olarak
uygulan›r ve önceki dönem konsolide mali tablolar› yeniden düzenlenir. Muhasebe tahminlerindeki de¤ifliklikler,
yaln›zca bir döneme iliflkin ise, de¤iflikli¤in yap›ld›¤› cari dönemde, gelecek dönemlere iliflkin ise, hem de¤iflikli¤in
yap›ld›¤› dönemde hem de gelecek dönemde, ileriye yönelik olarak uygulan›r.

3.17 Kiralama ‹fllemleri

Finansal Kiralama
Finansal kiralama yoluyla elde edilen maddi duran varl›k, varl›¤›n kiralama döneminin bafl›ndaki vergi avantaj veya
teflvikleri düflüldükten sonraki makul de¤erinden veya asgari kira ödemelerinin o tarihte indirgenmifl de¤erinden
düflük olan› üzerinden aktiflefltirilir. Anapara kira ödemeleri yükümlülük olarak gösterilir ve ödendikçe azalt›l›r. Faiz
ödemeleri ise, finansal kiralama dönemi boyunca konsolide gelir tablosunda giderlefltirilir. Finansal kiralama
sözleflmesi ile elde edilen maddi duran varl›klar, varl›¤›n faydal› ömrü boyunca amortismana tabi tutulur (Dipnot 8).

Operasyonel Kiralama
Mülkiyete ait risk ve getirilerin önemli bir k›sm›n›n kiralayana ait oldu¤u kiralama ifllemi, iflletme kiralamas› olarak
s›n›fland›r›l›r. ‹flletme kiralar› olarak yap›lan ödemeler, kira dönemi boyunca do¤rusal yöntem ile konsolide gelir
tablosuna gider olarak kaydedilir. 

3.18 ‹liflkili Taraflar
Konsolide mali tablolar›n amac› do¤rultusunda, ortaklar, önemli yönetim personeli ve Yönetim Kurulu üyeleri,
aileleri ve onlar taraf›ndan kontrol edilen veya onlara ba¤l› flirketler, ifltirak ve ortakl›klar iliflkili taraflar olarak kabul
ve ifade edilmifllerdir (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 de¤er düflüklü¤ü
Do¤rudan bir borçluya mal veya hizmet tedariki ile oluflan Grup kaynakl› vadeli sat›fllardan kaynaklanan ticari
alacaklar, etkin faiz yöntemi kullan›larak iskonto edilmifl maliyetleri üzerinden de¤erlendirilmifltir. Belirtilmifl bir faiz
oran› bulunmayan k›sa vadeli ticari alacaklar, faiz tahakkuk etkisinin önemsiz olmas› durumunda fatura tutar› baz
al›narak de¤erlendirilmifltir (Dipnot 7). 

Grup’un, ödenmesi gereken mebla¤lar› tahsil edemeyecek oldu¤unu gösteren bir durumun söz konusu olmas›
halinde ticari alacaklar için bir de¤er düflüklü¤ü karfl›l›¤› oluflturulur. Söz konusu bu karfl›l›¤›n tutar›, alaca¤›n kay›tl›
de¤eri ile tahsili mümkün tutar aras›ndaki farkt›r. Tahsili mümkün tutar, teminatlardan ve güvencelerden tahsil
edilebilecek mebla¤larda dahil olmak üzere tüm nakit ak›fllar›n›n, oluflan ticari alaca¤›n orijinal etkin faiz oran› esas
al›narak iskonto edilen de¤eridir.

De¤er düflüklü¤ü tutar›, zarar yaz›lmas›ndan sonra oluflacak bir durum dolay›s›yla azal›rsa, sözkonusu tutar, cari
dönemde di¤er gelirlere yans›t›l›r.

3.20 Finansal Bilgilerin Bölümlere Göre Raporlanmas›
Raporlanabilir bölüm, bölüm bilgileri aç›klanmas› zorunlu olan bir endüstriyel bölüm veya co¤rafi bölümdür.
Endüstriyel bölümler, belirli bir mal veya hizmeti ya da birbirleriyle iliflkili mal veya hizmet grubunu sa¤lama veya
risk ve fayda aç›s›ndan Grup’un di¤er bölümlerinden farkl› özelliklere sahip bölümlerdir. Co¤rafi bölümler, Grup’un
belirli bir ekonomik çevrede mal veya hizmet temin eden ve risk ve fayda aç›s›ndan baflka bir ekonomik çevre
içerisinde faaliyet gösteren di¤er bölümlerden farkl› özelliklere sahip bölümlerdir.

Bir endüstriyel bölümün veya co¤rafi bölümün raporlanabilir bölüm olarak belirlenebilmesi için gereklilik, bölüm
has›lat›n›n büyük bir ço¤unlu¤unun grup d›fl› müflterilere yap›lan sat›fllardan kazan›lmas› ve grup d›fl› müflterilere
yap›lan sat›fllardan ve di¤er bölümler ile gerçeklefltirilen ifllemlerden elde edilen bölüm has›lat›n›n, tüm bölümlere
iliflkin iç ve d›fl toplam has›lat›n en az %10’unu oluflturmas› veya kâr veya zararla sonuçlanan bölüm sonucunun kâr
elde edilen bölümlerin toplam sonuçlar› ve zarar eden bölümlerin toplam sonuçlar›n›n mutlak anlamda büyük
olan›n›n en az %10’una isabet etmesi veya bölüm varl›klar›n›n, tüm bölümlerin toplam varl›klar›n›n en az %10’unu
oluflturmas›d›r.

Grup, Türkiye’de havaalan› yer hizmetleri, havaalan› güvenlik hizmetleri ve havaalan› terminal yap›m ve iflletmecili¤i
Macaristan’da ise havaalan› yer hizmetleri konular›nda faaliyet göstermektedir. Grup’un risk ve fayda oranlar›n›n
özellikle üretti¤i mal ve hizmetlerdeki farkl›l›klardan etkilenmesi sebebiyle, bölüm bilgilerinin raporlanmas›na yönelik
birinci format olarak endüstriyel bölümler belirlenmifltir. Co¤rafi bölümler baz›ndaki bilgiler, Grup’un faaliyetlerinin,
konsolide mali tablolar genelinde ve parasal önemsellik kavram›nda, Türkiye d›fl›ndaki co¤rafi bölümler aç›s›ndan
raporlanabilir bölüm özelli¤i göstermedi¤inden dolay› konsolide mali tablolarda ikincil format olarak raporlanm›flt›r
(Dipnot 33).

3.21 ‹nflaat Sözleflmeleri
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 Teflvik ve Yard›mlar›
Makul de¤erleri ile izlenen parasal olmayan devlet teflvikleri de dahil olmak üzere tüm devlet teflvikleri, elde
edilmesi için gerekli flartlar›n iflletme taraf›ndan yerine getirilece¤ine ve teflvikin iflletme taraf›ndan elde
edilebilece¤ine dair makul bir güvence olufltu¤unda konsolide mali tablolara al›n›r (Dipnot 30).

3.24 Yat›r›m Amaçl› Gayrimenkuller
Yoktur (2006: Yoktur).

3.25 Kurum Kazanc› Üzerinden Hesaplanan Vergiler
Dönemin kâr ve zarar› üzerindeki gelir vergisi yükümlülü¤ü, cari dönem vergisi ve ertelenen vergiyi içermektedir
(Dipnot 14 ve 41). Cari dönem vergi yükümlülü¤ü, dönem kâr›n›n vergiye tabi olan k›sm› üzerinden ve bilanço
tarihinde geçerli olan vergi oranlar› ile hesaplanan vergi yükümlülü¤ünü ve geçmifl y›llardaki vergi yükümlülü¤ü ile
ilgili düzeltme kay›tlar›n› içermektedir. 

Ertelenen vergi yükümlülü¤ü veya varl›¤›, varl›klar›n ve yükümlülüklerin konsolide mali tablolarda gösterilen
de¤erleri ile yasal vergi matrah› hesab›nda dikkate al›nan tutarlar› aras›ndaki geçici farkl›l›klar›n bilanço yöntemine
göre vergi etkilerinin yasalaflm›fl vergi oranlar› dikkate al›narak hesaplanmas›yla belirlenmektedir. 

Ertelenen vergi yükümlülü¤ü veya varl›¤›, söz konusu geçici farkl›l›klar›n ortadan kalkaca¤› ilerideki dönemlerde
ödenecek vergi tutarlar›nda yapacaklar› tahmin edilen art›fl ve azal›fl oranlar›nda konsolide mali tablolara
yans›t›lmaktad›rlar. Ertelenen vergi varl›¤›, gelecek dönemlerde vergi avantaj›n›n sa¤lanmas› olas› durumlarda
ayr›l›r. Bu varl›ktan art›k yararlan›lamayaca¤› anlafl›ld›¤› oranda ilgili varl›ktan silinir.

3.26 Çal›flanlara Sa¤lanan Faydalar/K›dem Tazminatlar›
Yürürlükteki kanunlara göre, Grup, emeklilik dolay›s›yla veya istifa ve ‹fl Kanunu’nda belirtilen davran›fllar d›fl›ndaki
sebeplerle istihdam› sona eren çal›flanlara belirli bir toplu ödeme yapmakla yükümlüdür. K›dem tazminat› karfl›l›¤›,
tüm çal›flanlar›n emeklilikleri dolay›s›yla ileride do¤acak yükümlülük tutarlar›n›n net bugünkü de¤erine göre
hesaplanm›fl ve konsolide mali tablolarda yans›t›lm›flt›r (Dipnot 23).

3.27 Emeklilik Planlar›
Yoktur (2006: Yoktur).

3.28 Tar›msal Faaliyetler
Yoktur (2006: Yoktur).

3.29 Nakit Ak›m Tablosu
Nakit ak›m tablosunda, döneme iliflkin nakit ak›mlar› esas, yat›r›m ve finansman faaliyetlerine dayal› bir biçimde
s›n›fland›r›larak raporlan›r.

Esas faaliyetlerden kaynaklanan nakit ak›mlar›, Grup’un havaalan› yer hizmetleri ve havaalan› yap›m› ve iflletmecili¤i
faaliyetlerinden kaynaklanan nakit ak›mlar›n› gösterir. 

Yat›r›m faaliyetleriyle ilgili nakit ak›mlar›, Grup’un yat›r›m faaliyetlerinde (sabit yat›r›mlar ve finansal yat›r›mlar)
kulland›¤› ve elde etti¤i nakit ak›mlar›n› gösterir. 
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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 iliflkin nakit ak›mlar›, Grup’un finansman faaliyetlerinde kulland›¤› kaynaklar› ve bu
kaynaklar›n geri ödemelerini gösterir.

Nakit ve nakit benzeri de¤erler, kasa ve bankalar› içermektedir.

3.30 Sermaye ve temettüler
Adi hisseler, sermaye olarak s›n›fland›r›l›r. Adi hisseler üzerinden da¤›t›lan temettüler, beyan edildi¤i dönemde
geçmifl y›l kârlar›ndan indirilerek kaydedilir.

3.31 Türev finansal araçlar›n muhasebelefltirilmesi ve korunma ifllemleri
Grup’un türev finansal araçlar›n› vadeli döviz al›m-sat›m sözleflmeleri ile yabanc› para ve faiz oran› SWAP ifllemeleri
oluflturmaktad›r. Söz konusu türev finansal araçlar ekonomik olarak Grup için risklere karfl› etkin bir koruma
sa¤lamakla birlikte, risk muhasebesi yönünden UMS 39 “Finansal Araçlar” standard›na ait gerekli koflullar›
tafl›mamas› nedeniyle konsolide mali tablolarda al›m-sat›m amaçl› türev finansal araçlar olarak
muhasebelefltirilmektedir.

Al›m sat›m amaçl› türev finansal araçlar›, konsolide mali tablolara ilk olarak maliyet de¤erleri ile yans›t›l›r ve kayda
al›nmalar›n› izleyen dönemlerde makul de¤erleri üzerinden de¤erlenir. Bu enstrümanlar›n makul de¤erlerinde
meydana gelen de¤iflikliklerden kaynaklanan kazanç ve kay›plar gelir veya gider olarak konsolide gelir tablosu ile
iliflkilendirilir.

Vadeli döviz al›m-sat›m sözleflmeleri piyasa fiyatlar› veya iskonto edilmifl nakit ak›mlar› ile de¤erlenmektedir. Makul
de¤eri pozitif olan türev ürünleri konsolide bilançolarda varl›klarda, negatif olanlar ise yükümlülüklerde
muhasebelefltirilmektedir.

3.32 Finansal araçlar ve finansal risk yönetimi
Grup faaliyetlerinden dolay›, döviz kurlar› ile faiz oranlar›ndaki de¤iflimlerin etkileri dahil çeflitli finansal riskleri
yönetmeye odaklanm›flt›r. Grup, risk yönetim program› ile piyasalardaki dalgalanmalar›n getirece¤i potansiyel
olumsuz etkilerin en aza indirgenmesini amaçlam›flt›r.

Risk yönetimi, Yönetim Kurulu taraf›ndan onaylanan politikalar çerçevesinde uygulanmaktad›r.

Faiz oran› riski 
fiirket yönetimi, faiz oran›na duyarl› varl›k ve yükümlülüklerinin vadelerini dengelemek suretiyle oluflan do¤al
tedbirlerle yönetme prensibi çerçevesinde, faiz do¤uran varl›klar›n› k›sa vadeli yat›r›m araçlar›nda
de¤erlendirmektedir. Ayr›ca gerekli görüldü¤ü takdirde, türev araçlardan faiz takas› sözleflmelerinin s›n›rl› kullan›m›
ile de¤iflken faizli banka borçlar›ndan kaynaklanan faiz riskinden kendini korumaktad›r. 

31 Aral›k 2007 tarihinde sona eren ilk dönemde faiz geliri elde etti¤i vadeli mevduat faiz oranlar› %2 yüksek/düflük
ve di¤er tüm de¤iflkenler sabit olsayd›, vadeli mevduat faiz gelirleri, 82.725 YTL yüksek/düflük olacakt›.
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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.
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Fonlama riski 
Kredilerin geri ödeme dönemi ve miktarlar›ndan oluflan nakit ak›fl›, Grup’un faaliyetlerinden yarataca¤› serbest nakit
ak›fl miktar› dikkate al›narak yönetilmektedir. Dolay›s›yla, bir yandan gerekli oldu¤unda faaliyetten yarat›lan nakitle
borç ödenmesi opsiyonu elde tutulurken, di¤er yandan da yeterli say›da, güvenilir ve yüksek kalitede kredi
kaynaklar› eriflebilir bulundurulmaktad›r.

Kredi riski
Kredi riski, nakit ve nakit benzeri de¤erlerden, bankalarda tutulan mevduatlardan ve tahsil edilmemifl alacaklar›
kapsayan kredi riskine maruz kalan müflterilerden oluflmaktad›r.

fiirket, müflterilerden alacaklar› ile ilgili kredi riskinin yönetimi için her bir müflteri için (iliflkili taraflar hariç) ayr› ayr›
olmak kayd›yla alacak sigortas›, banka teminat›, ipotek ve di¤er teminatlar› kullanarak bir risk limiti belirlemekte ve
müflteri risk limitini geçmeyecek flekilde ticari ifllemlerini yürütmektedir. Bu teminatlar›n olmad›¤› veya teminatlar›n
afl›lmas›n›n gerekti¤i durumlarda prosedür ile belirlenen dahili limitler çerçevesinde ifllemler yürütülmektedir.

Döviz kuru riski 
Grup, çok say›da para birimi ile yapt›¤› operasyonlar› nedeni ile döviz kuru riskine maruz kalmaktad›r. Bu para
birimlerinin kendi aralar›ndaki, ya da Yeni Türk Liras›’na karfl› pozisyonlar›n›n tutarlar›n›n toplam özkayna¤a oran›
belli s›n›rlar içinde tutulmaya çal›fl›lmaktad›r. Bu amaçla, döviz pozisyonu sürekli analiz edilerek, bilanço içi ifllemler
veya gerekti¤inde bilanço d›fl› türev araçlar kullanarak döviz kuru riski yönetilmektedir.

31 Aral›k 2007 tarihi itibariyle YTL; ABD dolar› karfl›s›nda %10 oran›nda düflük/yüksek olsayd› ve di¤er tüm
de¤iflkenler sabit kalsayd›, bu para biriminde olan ticari alacaklardan ve borçlardan, haz›r de¤erlerden ve al›nan ve
verilen avanslardan oluflan kur fark› kâr›/zarar› sonucu net kâr 1.471.701 YTL (31 Aral›k 2006: 299.866 YTL) daha
düflük/yüksek olacakt›.

31 Aral›k 2007 tarihi itibariyle YTL; Euro karfl›s›nda %10 oran›nda düflük/yüksek olsayd› ve di¤er tüm de¤iflkenler
sabit kalsayd›, bu para biriminde olan ticari alacaklardan ve borçlardan, haz›r de¤erlerden ve al›nan ve verilen
avanslardan oluflan kur fark› kâr›/zarar› sonucu net kâr 5.289.595 YTL (31 Aral›k 2006: 6.756.599 YTL) daha
düflük/yüksek olacakt›.

Likidite riski
‹htiyatl› likidite riski yönetimi; yeterli ölçüde nakit ve menkul k›ymet tutmay›, yeterli miktarda kredi ifllemleri ile fon
kaynaklar›n›n kullanabilirli¤ini ve piyasa pozisyonlar›n› kapatabilme gücünü ifade eder. Yönetim beklenen nakit
ak›m›n› temel alarak fiirket’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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Afla¤›daki tablo, bilanço tarihleri itibar›yla ilgili varl›k ve borçlar›n vade tarihine kadar olan süreleri esas alarak
yap›lan vade analizini içerir:

3 - 12 1 y›l
31 Aral›k 2007 0 - 3 ay ay üzeri Vadesiz Toplam

VARLIKLAR
Haz›r de¤erler 39.468.249 6.500.000 - - 45.968.249
Ticari alacaklar - net 18.181.981 - - - 18.181.981
‹liflkili taraflardan alacaklar - net 284.609 - - - 284.609
Di¤er alacaklar - net 395.064 1.770.994 - - 2.166.058
Stoklar - net 448.479 3.932.041 - - 4.380.520
Di¤er dönen varl›klar 1.686.250 1.600.299 - - 3.286.549
Maddi varl›klar - net - - - 98.869.546 98.869.546
Maddi olmayan varl›klar - net - - - 58.427.621 58.427.621
Di¤er duran varl›klar - - 52.109 - 52.109
Ertelenen vergi varl›klar› - - - 2.960.914 2.960.914
Pozitif/negatif flerefiye - net - - - 15.830.639 15.830.639

Toplam varl›klar 60.464.632 13.803.334 52.109 176.088.720 250.408.795

YÜKÜMLÜLÜKLER
Finansal borçlar - net 3.442.649 29.782.920 48.946.861 - 82.172.430
Ticari borçlar - net 10.880.008 - 2.329 - 10.882.337
‹liflkili taraflara borçlar - net 1.740.927 - - - 1.740.927
Al›nan avanslar - 204 - - 204
Borç karfl›l›klar› - net 250.956 2.940.835 11.102.995 - 14.294.786
Ertelenen vergi yükümlülü¤ü - - - 5.098.855 5.098.855
Di¤er yükümlülükler - net 5.496.630 3.499.659 4.129.823 - 13.126.112

Toplam yükümlülükler 21.811.170 36.223.618 64.182.008 5.098.855  127.315.651

Net likidite (aç›¤›) 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 1 y›l
31 Aral›k 2006 0 - 3 ay ay üzeri Vadesiz Toplam

VARLIKLAR
Haz›r de¤erler 52.008.637 15.002.068 - - 67.010.705
Ticari alacaklar - net 11.006.791 4.598.465 - - 15.605.256
‹liflkili taraflardan alacaklar - net 270.452 - - - 270.452
Di¤er alacaklar - net 9.220.022 4.709 5.169 - 9.229.900
Stoklar - net 356.528 3.024.764 - - 3.381.292
Di¤er dönen varl›klar 1.400.224 1.844.630 - - 3.244.854
Maddi varl›klar - net - - - 96.911.569 96.911.569
Maddi olmayan varl›klar - net - - - 83.246.005 83.246.005
Ertelenen vergi varl›klar› - - - 1.296.573 1.296.573
Di¤er duran varl›klar - 130.119 - - 130.119
Pozitif/negatif flerefiye - net - - - 18.160.526 18.160.526

Toplam varl›klar 74.262.654 24.604.755 5.169 199.614.673 298.487.251

YÜKÜMLÜLÜKLER
Finansal borçlar - net 839 91.495.079 33.703.102 - 125.199.020
Ticari borçlar - net 8.399.063 - 17.537.250 - 25.936.313
‹liflkili taraflara borçlar - net 2.267.511 - - - 2.267.511
Al›nan avanslar - 61.890 - - 61.890
Borç karfl›l›klar› - net 123.969 2.894.538 8.675.601 - 11.694.108
Ertelenen vergi yükümlülü¤ü - - - 6.196.608 6.196.608
Di¤er yükümlülükler - net 8.916.448 939.490 - - 9.855.938

Toplam yükümlülükler 19.707.830 95.390.997 59.915.953 6.196.608 181.211.388

Net likidite aç›¤› 54.554.824 (70.786.242) (59.910.784) 193.418.065 117.275.863

Sermaye riski yönetimi
Sermayeyi yönetirken fiirket’in hedefleri, ortaklar›na getiri, di¤er hissedarlara fayda sa¤lamak ve sermaye maliyetini
azaltmak amac›yla en uygun sermaye yap›s›n› sürdürmek için fiirket’in faaliyetlerinin devam›n› sa¤layabilmektir.

Sermaye yap›s›n› korumak veya yeniden düzenlemek için fiirket ortaklar›, ortaklara ödenen temettü tutar›n› SPK
mevzuat›n›n izin verdi¤i ölçülerde de¤ifltirebilir, sermayeyi hissedarlara iade edebilir, yeni hisseler ç›karabilir ve
borçlanmay› azaltmak için varl›klar›n› 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.
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Sektördeki di¤er flirketlerle paralel olarak fiirket sermayeyi borç/sermaye oran›n› kullanarak izler. Bu oran net
borcun toplam sermayeye bölünmesiyle bulunur. Net borç, nakit ve nakit benzeri de¤erlerin toplam borç tutar›ndan
(bilançoda gösterildi¤i gibi kredileri, ticari ve iliflkili taraflara borçlar› içerir) düflülmesiyle hesaplan›r. Toplam
sermaye, bilançoda gösterildi¤i gibi özsermaye ile net borcun toplanmas›yla hesaplan›r.

31 Aral›k 2007 31 Aral›k 2006

Toplam borçlar 94.795.694 153.402.844
Eksi: Nakit ve nakit benzeri de¤erler (Dipnot 4) (45.968.249) (67.010.705)

Net borç 48.827.445 86.392.139

Toplam özsermaye 119.929.764 112.602.992

Toplam sermaye 168.757.209 198.995.131

Borç/sermaye oran› 0,29 0,43

31 Aral›k 2007 31 Aral›k 2006

Finansal borçlar 82.172.430 125.199.020
Toplam özsermaye 119.929.764 112.602.992

Borç/özsermaye oran› 0,69 1,11

3.33 Finansal araçlar›n makul de¤eri
Makul de¤er, bir finansal arac›n zorunlu bir sat›fl veya tasfiye ifllemi d›fl›nda gönüllü taraflar aras›ndaki bir cari
ifllemde, el de¤ifltirebilece¤i tutar olup, e¤er varsa oluflan bir piyasa fiyat› ile en iyi flekilde belirlenir. 

Finansal araçlar›n tahmini makul de¤erleri, Grup taraf›ndan mevcut piyasa bilgileri ve uygun de¤erleme metotlar›
kullan›larak belirlenmifltir. Ancak, makul de¤er tahmini amac›yla piyasa verilerinin yorumlanmas›nda muhakeme
kullan›l›r. Dolay›s›yla, mali tablolarda yer alan tahminler, Grup’un bir güncel piyasa iflleminde elde edebilece¤i
tutarlar› göstermeyebilir.

Afla¤›daki yöntem ve varsay›mlar, makul de¤eri belirlenebilen finansal araçlar›n makul de¤erlerinin tahmininde
kullan›lm›flt›r:

Parasal varl›klar
Dönem sonu kurlar›yla çevrilen dövize dayal› olan bakiyelerin makul de¤erlerinin, kay›tl› de¤erlerine yaklaflt›¤› kabul
edilmektedir. 

Nakit ve bankalardan alacaklar makul de¤erleri ile gösterilmektedir. Vadeye kadar elde tutulacak yat›r›mlar›n ve
di¤er parasal varl›klar›n makul bedellerinin, k›sa vadeli olmalar› dolay›s›yla, kay›tl› de¤erlerine yaklaflt›¤› 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 alacaklar›n, ilgili flüpheli alacak karfl›l›klar›n›n kay›tl› de¤erleri ile birlikte makul de¤erleri ile gösterildi¤i tahmin
edilmektedir.

Borsaya kay›tl› olmayan sat›lmaya haz›r finansal varl›klar›n genel kabul görmüfl de¤erleme teknikleri kullan›larak
bulunan de¤erleri veya maliyet de¤erinden de¤er düflüklü¤ü ç›kar›lm›fl de¤erleri makul de¤erleri olarak kabul
edilmektedir.

Parasal yükümlülükler
Banka kredileri ile di¤er parasal yükümlülüklerin makul bedellerinin, k›sa vadeli olmalar›ndan dolay› kay›tl›
de¤erlerine yaklaflt›¤› kabul edilmektedir.

Döviz cinsinden olan uzun vadeli krediler dönem sonu kurundan çevrilir ve bundan dolay› makul bedelleri kay›tl›
de¤erlerine yaklafl›r.

Ticari borçlar, makul de¤erlerine yaklafl›k de¤erler ile gösterilmifltir.

3.34 Karfl›laflt›rmalar
Gerekti¤i durumlarda cari dönem finansal tablolar›ndaki s›n›fland›rma de¤ifliklikleri, tutarl› olmas› aç›s›ndan önceki
dönem finansal tablolar›na da uygulan›r.

3.35 Netlefltirme
Finansal varl›k ve yükümlülükler, gerekli kanuni hakk›n bulunmas›, söz konusu varl›k ve yükümlülükleri net olarak
de¤erlendirmeye niyet olmas› veya varl›klar›n elde edilmesi ile yükümlülüklerin yerine getirilmesinin birbirini takip
etti¤i durumlarda net olarak gösterilirler.

3.36 Hisse senetleri ihraç primleri
Hisse senetleri ihraç primleri fiirket’in elinde bulunan ba¤l› ortakl›k ya da ifltirak hisselerinin nominal bedelinden
daha yüksek bir fiyat üzerinden sat›lmas› neticesinde oluflan fark› ya da fiirket’in iktisap etti¤i flirketler ile ilgili
ç›karm›fl oldu¤u hisselerin nominal de¤erleri ile makul de¤erleri aras›ndaki fark› temsil eder.

3.37 Önemli muhasebe tahminleri ve kararlar›
Dönem mali tablolar›n haz›rlanmas›, bilanço tarihi itibariyle raporlanan varl›klar ve yükümlülüklerin tutarlar›n›, flarta
ba¤l› varl›klar›n ve yükümlülüklerin aç›klanmas›n› ve hesap dönemi boyunca raporlanan gelir ve giderlerin tutarlar›n›
etkileyebilecek tahmin ve varsay›mlar›n kullan›lmas›n› gerektirmektedir. Bu tahmin ve varsay›mlar, Grup yönetiminin
mevcut olaylar ve ifllemlere iliflkin en iyi bilgilerine dayanmas›na ra¤men, fiili sonuçlar varsay›mlardan farkl›l›k
gösterebilir.
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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.
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D‹PNOT 4 - HAZIR DE⁄ERLER

31 Aral›k 2007 31 Aral›k 2006

Kasa 84.423 85.702
Banka 

- vadeli mevduat 33.547.984 53.564.761
- ABD Dolar› 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 Dolar› 1.205.436 2.050.564
- YTL 630.005 564.015
- GBP 80.468 58.628

- Di¤er haz›r de¤erler - 7.405

45.968.249 67.010.705

31 Aral›k 2007 tarihi itibariyle YTL, Euro ve ABD Dolar› cinsinden olan vadeli mevduatlar›n etkin faiz oranlar› s›ras›yla
%18,11, %4,48, %4,97’dur (31 Aral›k 2006: YTL: %19,55, Euro: %3,33, USD: %5,37 ile Macar Forinti: %7,2). 31
Aral›k 2007 tarihi itibariyle vadeli mevduatlar›n vadeleri YTL 1-113 gün, Euro 1-32 gün, ABD Dolar› 1-36 gündür (31
Aral›k 2006: YTL: 3-32 gün, Euro 3-62 gün, ABD Dolar›: 3-182 gün ve Macar Forinti: 7 gün).

D‹PNOT 5 - MENKUL KIYMETLER
Yoktur (31 Aral›k 2006: Yoktur).
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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).
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D‹PNOT 6 - F‹NANSAL BORÇLAR

31 Aral›k 2007
Etkin

faiz oran› (%) Orijinal tutar YTL

K›sa vadeli krediler

K›sa Vadeli Banka Kredileri

Türk Liras› krediler - 22.249 22.249
Euro Krediler %5,58 2.000.000 3.420.400

3.442.649

Uzun vadeli kredilerin k›sa vadeli k›s›mlar›

Kredi faiz tahakkuku – Euro 150.172 256.824
Kredi faiz tahakkuku - ABD Dolar› 124.703 145.242
ABD Dolar› 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 Dolar› krediler %5,50 1.500.000 1.747.050
Euro krediler %6,96 27.599.000 47.199.811

48.946.861

Kay›tl› de¤er Makul de¤er
2007 2006 2007 2006

Uzun vadeli banka kredileri 48.946.861 33.066.453 48.863.216 30.833.524
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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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‹skontalama iflleminin etkisinin önemli olmamas›ndan dolay› k›sa vadeli kredilerin kay›tl› de¤eri ile makul de¤eri
birbirine eflit olarak al›nm›flt›r. Makul de¤erler, %6,38 (2006: %6,42) borçlanma oranlar›na göre iskonto edilmifl nakit
ak›mlar›na dayan›r. K›sa vadeli kredilerin kay›tl› de¤eri yaklafl›k olarak makul de¤erine eflittir.

2006
Etkin

faiz oran› (%) Orijinal tutar YTL

K›sa vadeli krediler

K›sa Vadeli Banka Kredileri
Türk Liras› 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 k›sa vadeli k›s›mlar›

Kredi faiz tahakkuku - Euro 605.575 1.121.222
Kredi faiz tahakkuku - ABD Dolar› 231.431 325.300
ABD Dolar› 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 Dolar› krediler %6,95 8.433.333 11.853.895
Euro krediler %6,59 11.456.958 21.212.558

33.066.453

31 Aral›k 2007 ve 31 Aral›k 2006 itibariyle uzun vadeli kredilerin geri ödeme tablosu afla¤›daki gibidir:

31 Aral›k 2007 31 Aral›k 2006

2008 - 30.958.051
2009 4.107.041 2.108.402
2010 3.766.546 -
2011 5.093.086 -
2012 ve sonras› 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 Aral›k 2007 tarihi itibariyle 11.456.958 Euro tutar›ndaki krediler, müflterek yönetime tabi ortakl›klardan Çelebi
IC’nin Terminal yap›m›na iliflkin kullanm›fl oldu¤u kredilerden oluflmaktad›r. ‹lk iki y›lda geri ödemesi olmayan
kredilerin vadesi 3,5-4 y›l aral›¤›nda olup kredilerin geri ödemesi Nisan 2006 tarihinden bafllam›flt›r. Toplam
kullan›m üzerinden alt› ayda bir alt› eflit taksitle gerçekleflmektedir.

D‹PNOT 7 - T‹CAR‹ ALACAKLAR VE BORÇLAR

31 Aral›k 2007 31 Aral›k 2006

K›sa vadeli ticari alacaklar

Ticari alacaklar 18.190.780 15.615.607
Verilen depozito ve teminatlar 15.692 14.862
fiüpheli ticari alacaklar 2.458.243 2.456.314

20.664.715 18.086.783

Tenzil: fiüpheli alacak karfl›l›¤› (2.458.243) (2.456.314)
Vadeli sat›fllardan kaynaklanan tahakkuk etmemifl finansman geliri (24.491) (25.213)

18.181.981 15.605.256

31 Aral›k 2007 tarihi itibariyle YTL, ABD Dolar› ve Euro ticari alacaklar için hesaplanan tahakkuk etmemifl finansman
geliri için kullan›lan y›ll›k etkin faiz oranlar› s›ras›yla, %16, 15, %4,86 ve %4,44’dir (31 Aral›k 2006: %16,80, %5,33 ve
%3,63). 

Grubun, alacak hesaplar›n› tahsil etmekteki geçmifl deneyimi, ayr›lan karfl›l›klarda göz önünde bulundurulmufltur.
Bu nedenle Grup, olas› tahsilat kay›plar› için ayr›lan karfl›l›k d›fl›nda herhangi bir ek ticari alacak riskinin
bulunmad›¤›na inanmaktad›r.
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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, Çelebi 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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fiüpheli alacak karfl›l›klar›n›n 31 Aral›k 2007 ve 31 Aral›k 2006 tarihleri itibariyle hareket tablolar› afla¤›daki gibidir:

31 Aral›k 2007 31 Aral›k 2006

Aç›l›fl bakiyesi 2.456.314 2.418.211
Dönem gideri 1.929 38.103

Kapan›fl bakiyesi 2.458.243 2.456.314

K›sa vadeli ticari borçlar

Ticari borçlar 10.885.170 25.973.607

Tenzil: Vadeli al›fllardan kaynaklanan
tahakkuk etmemifl finansman gideri (5.162) (40.102)

10.880.008 25.933.505

31 Aral›k 2007 tarihi itibariyle ABD Dolar›, Euro, GBP ve YTL k›sa vadeli ticari borçlar için hesaplanan tahakkuk
etmemifl finansman gideri için kullan›lan etkin faiz oran› s›ras›yla y›ll›k %4,86, %4,44, %6,10, %15,96’d›r (31 Aral›k
2006: %5,32, %3,63, %5,26 ve %16,8). 

31 Aral›k 2007 31 Aral›k 2006
Uzun vadeli ticari borçlar

Al›nan depozito ve teminatlar 2.329 2.808

D‹PNOT 8 - F‹NANSAL K‹RALAMA ALACAKLARI VE BORÇLARI

2007 2006
Minimum finansal Toplam Minimum finansal Toplam
kiralama ödemesi Faiz yükümlülük kiralama ödemesi Faiz yükümlülük

1 y›la kadar 22.202 (22.202) - 99.851 (2.606) 97.245
1 ile 2 y›l aras› 249 (249) - 26.794 (26.794) -
2 ile 3 y›l aras› 564 (564) - 292 (292) -
4 y›l ve sonras› - - - 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 22.202 (22.202) - 99.851 (2.606) 97.245
1 to 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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D‹PNOT 9 - ‹L‹fiK‹L‹ TARAFLARDAN ALACAKLAR VE BORÇLAR
Dönem sonlar› itibariyle iliflkili taraflardan alacaklar ve iliflkili taraflara borçlar bakiyeleri ile dönem içinde iliflkili
taraflarla yap›lan ifllemlerin özeti afla¤›da verilmifltir:

31 Aral›k 2007 31 Aral›k 2006

‹liflkili taraflardan alacaklar

Ortado¤u Antalya Liman ‹flletmeleri A.fi. 35.189 31.997
Çelebi-IC Hava Terminali ‹flletme ve Ticaret A.fi. - 75.852
Di¤er 23.507 47

58.696 107.896

Tenzil: Vadeli sat›fllardan kaynaklanan tahakkuk
etmemifl finansman geliri - (2.341)

58.696 105.555

Müflterek yönetime tabi ortakl›klardan alacaklar

Çelebi IC Antalya Havaliman› Terminal Yat›r›m ve ‹flletme A.fi. 225.913 164.897

‹liflkili taraflardan alacaklar - net 284.609 270.452

31 Aral›k 2007 31 Aral›k 2006

‹liflkili taraflara borçlar

Çelebi Holding A.fi. (*) 703.323 1.306.176
Çe-Tur Çelebi Turizm Ticaret A.fi. 765.680 960.872
Çelebi IC Hava Terminali ‹flletme ve Ticaret A.fi. 260.617 - 
Ortaklara borçlar 1.309 2.848
Çelebi Hizmet G›da ‹flletmeleri A.fi 9.998 112

1.740.927 2.270.008

Tenzil: Vadeli al›fllardan kaynaklanan tahakkuk
etmemifl finansman gideri - (2.497)

1.740.927 2.267.511

(*) Çelebi Holding'e olan borcun 506.838 YTL'lik (31 Aral›k 2006: 1.005.534 YTL) k›sm› holding giderleri kat›l›m pay›
nedeniyle fiirket’e ve Çelebi Güvenlik'e kesilen faturalardan kaynaklanmaktad›r.
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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:

31 December 2007 31 December 2006

Due from related parties

Ortado¤u Antalya Liman ‹flletmeleri A.fi. 35.189 31.997
Çelebi-IC Hava Terminali ‹flletme ve Ticaret A.fi. - 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

Çelebi IC Antalya Havaliman› Terminal Yat›r›m ve ‹flletme A.fi. 225.913 164.897

Due from related parties - net 284.609 270.452

31 December 2007 31 December 2006

Due to related parties

Çelebi Holding A.fi. (*) 703.323 1.306.176
Çe-Tur Çelebi Turizm Ticaret A.fi. 765.680 960.872
Çelebi IC Hava Terminali ‹flletme ve Ticaret A.fi. 260.617 -
Payables to shareholders 1.309 2.848
Çelebi Hizmet G›da ‹flletmeleri A.fi 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 Çelebi Holding (31 December 2006: YTL1.005.534) consists of invoices issued
for the Company and Çelebi Güvenlik as contributions to holding expenses. 

ÇELEB‹ GROUND HANDLING INC.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS AT 31 DECEMBER 2007
(Amounts expressed in New Turkish lira (“YTL”) unless otherwise indicated.) 

131Çelebi Ground Handling 2007 Annual Report



31 Aral›k 2007 31 Aral›k 2006
‹liflkili flirketlere muhtelif sat›fllar

Ortado¤u Antalya Liman ‹flletmeleri A.fi. 408.979 53.283
Çelebi IC Hava Terminali ‹flletme ve Ticaret A.fi. 383.851 386.899
Çelebi Holding A.fi. 235.500 224.575
Çe-Tur Çelebi Turizm Ticaret A.fi. 224.215 141.926
Çelebi Marina ve Yat ‹flletmecili¤i A.fi. 124.691 -
Çelebi Hizmet G›da ‹flletmeleri Turizm Sanayi ve Ticaret A.fi. 5.155 739
Çelebi Hizmet Restorant ‹flletmeleri ve G›da Turizm 

‹nflaat Sanayi ve Ticaret A.fi. 615 629

1.383.006 808.051

31 Aral›k 2007 31 Aral›k 2006

Müflterek Yönetime tabi ortakl›klara muhtelif sat›fllar

Çelebi IC Antalya Havaliman› Terminal Yat›r›m ve ‹flletme A.fi. 3.091.653 3.207.348

31 Aral›k 2007 31 Aral›k 2006
‹liflkili flirketlerden kira gelirleri

Çelebi IC Hava Terminali ‹flletme ve Ticaret A.fi. 21.318.741 21.799.884

31 Aral›k 2007 31 Aral›k 2006
‹liflkili flirketlere ödenen personel ve müflteri tafl›ma giderleri

Çe-Tur Çelebi Turizm Ticaret A.fi. 4.540.360 4.072.637
Çelebi IC Hava Terminali ‹flletme ve Ticaret A.fi. 2.938.931 2.647.943

7.479.291 6.720.580

31 Aral›k 2007 31 Aral›k 2006
Holding giderleri kat›l›m pay› (**)

Çelebi Holding A.fi. 9.910.720 9.172.638

31 Aral›k 2007 31 Aral›k 2006

‹liflkili flirketlerden genel giderler kat›l›m pay› gelirleri (***)

Çelebi IC Hava Terminali ‹flletme ve Ticaret A.fi. 4.263.748 4.359.977
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31 December 2007 31 December 2006

Sales to related parties

Ortado¤u Antalya Liman ‹flletmeleri A.fi. 408.979 53.283
Çelebi IC Hava Terminali ‹flletme ve Ticaret A.fi. 383.851 386.899
Çelebi Holding A.fi. 235.500 224.575
Çe-Tur Çelebi Turizm Ticaret A.fi. 224.215 141.926
Çelebi Marina ve Yat ‹flletmecili¤i A.fi. 124.691 -
Çelebi Hizmet G›da ‹flletmeleri Turizm 

Sanayi ve Ticaret A.fi. 5.155 739
Çelebi Hizmet Restorant ‹flletmeleri ve G›da Turizm 

‹nflaat Sanayi ve Ticaret A.fi. 615 629

1.383.006 808.051

31 December 2007 31 December 2006

Sales to Joint-ventures

Çelebi IC Antalya Havaliman› Terminal Yat›r›m ve ‹flletme A.fi. 3.091.653 3.207.348

31 December 2007 31 December 2006

Rent income from related parties

Çelebi IC Hava Terminali ‹flletme ve Ticaret A.fi. 21.318.741 21.799.884

31 December 2007 31 December 2006

Transportation and employee expenses payable to related parties

Çe-Tur Çelebi Turizm ve Ticaret A.fi. 4.540.360 4.072.637
Çelebi-IC Hava Terminali ‹flletme ve Ticaret A.fi. 2.938.931 2.647.943

7.479.291 6.720.580

31 December 2007 31 December 2006

Contribution to holding expenses (**)

Çelebi Holding A.fi. 9.910.720 9.172.638
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31 Aral›k 2007 31 Aral›k 2006

‹liflkili flirketlerden di¤er al›mlar (****)

Çe-Tur Çelebi Turizm Ticaret. A.fi. 2.441.731 2.597.160
Çelebi Holding A.fi. 2.112.714 490.375
Çelebi- IC Hava Terminali ‹flletme ve Ticaret A.fi. 8.901 373.549
Çelebi Hizmet G›da ‹flletmeleri Turizm Sanayi ve Ticaret A.fi. 6.155 25.260
Çelebi Hizmet Restorant ‹flletmeleri ve G›da Turizm 

‹nflaat Sanayi ve Ticaret A.fi. - 5.449

4.569.501 3.491.793

31 Aral›k 2007 31 Aral›k 2006

Müflterek Yönetime tabi ortakl›klardan muhtelif al›fllar

Terminal Yat›r›m ve ‹flletme A.fi. Çelebi IC Antalya Havaliman› 303.360 355.310

31 Aral›k 2007 31 Aral›k 2006

‹liflkili flirketlerden al›nan maddi ve maddi olmayan duran varl›klar

Çelebi Holding A.fi. 21.782 169.504

(**) Çelebi Holding A.fi.’ye ödenen holding giderleri kat›l›m paylar› Çelebi Hava Servisi A.fi. ve Çelebi Güvenlik
Sistemleri ve Dan›flmanl›k A.fi.’nin Çelebi Holding A.fi.'den ald›¤› hukuki dan›flmanl›k, mali dan›flmanl›k ve insan
kaynaklar› dan›flmanl›k hizmetlerini içermektedir. Bu giderler Çelebi Holding A.fi.’nin ifltirakleri aras›nda kifli say›lar›,
flirket cirolar› ve aktif büyüklükleri gibi kriterler dikkate al›narak oluflturulan anahtar vas›tas›yla dönemler aras›nda
tutarl› bir flekilde yap›lmaktad›r.

(***) Çelebi IC’nin yap-ifllet-devret kapsam›nda yapm›fl oldu¤u d›fl hatlar terminalinde, yap›lan sözleflme ve
yönetim plan› gere¤i Çelebi-IC Hava Terminali ‹flletme ve Ticaret A.fi.'ye kiralanan ofis ve iflletme mahalleri kira
bedelleri üzerinden hesaplanan kat›l›m paylar›d›r.

(****) Di¤er al›mlar, araç kiras›, organizasyon bedelleri ve di¤er sair giderlerden oluflmaktad›r. ‹liflkili flirketlerden
di¤er al›mlar alt›nda s›n›fland›r›lan Çelebi Holding A.fi.’den yap›lan al›mlar, direkt fiirket’le ilgili, fiirket nam ve
hesab›na Çelebi Holding A.fi. taraf›ndan yürütülen ifl gelifltirme projeleri ve ihaleler ile ilgili fiirket’e yans›t›lan
masraflardan oluflmaktad›r.

ÇELEB‹ HAVA SERV‹S‹ A.fi.
1 OCAK - 31 ARALIK 2007 VE 2006 HESAP DÖNEMLER‹NE A‹T 
KONSOL‹DE MAL‹ TABLOLARA ‹L‹fiK‹N AÇIKLAYICI D‹PNOTLAR
(Tutarlar aksi belirtilmedikçe Yeni Türk Liras› (“YTL”) olarak ifade edilmifltir.)

134 Çelebi Hava Servisi 2007 Faaliyet Raporu



31 December 2007 31 December 2006

General expenses contribution income from related companies (***)

Çelebi IC Hava Terminali ‹flletme ve Ticaret A.fi. 4.263.748 4.359.977

31 December 2007 31 December 2006

Other purchases from related parties (****)

Çe-Tur Çelebi Turizm Ticaret. A.fi. 2.441.731 2.597.160
Çelebi Holding A.fi. 2.112.714 490.375
Çelebi- IC Hava Terminali ‹flletme ve Ticaret A.fi. 8.901 373.549
Çelebi Hizmet G›da ‹flletmeleri Turizm Sanayi ve Ticaret A.fi. 6.155 25.260
Çelebi Hizmet Restorant ‹flletmeleri

G›da Turizm ‹nflaat Sanayi ve Ticaret A.fi. - 5.449

4.569.501 3.491.793

31 December 2007 31 December 2006

Other purchases from Joint-ventures

Çelebi - IC Antalya Havaliman› Terminal Yat›r›m ve ‹flletme A.fi. 303.360 355.310

31 December 2007 31 December 2006

Tangible and intangible asset purchases from related parties

Çelebi Holding A.fi. 21.782 169.504

(**) Contribution paid to Çelebi Holding A.fi. for services (legal counselling, financial consultancy and human
resource consultancy) provided to Çelebi Hava Servisi and Çelebi Güvenlik Sistemleri ve Dan›flmanl›k A.fi. by
Çelebi Holding A.fi. These expenses have been consistently incurred between periods and participations in Çelebi
Holding A.fi, 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 Çelebi IC Hava
Terminali ‹flletme ve Ticaret A.fi. 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 Çelebi
Holding A.fi. 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 Çelebi
Holding A.fi.
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31 Aral›k 2007 ve 2006 tarihleri itibariyle iliflkili taraflar lehine, kredilerle ilgili verilen kefaletler afla¤›daki gibidir:

31 Aral›k 2007 31 Aral›k 2006
ABD Dolar› YTL ABD Dolar› YTL

Çelebi Holding A.fi. - 25.750.000 - 25.750.000
Çelebi IC (*) 45.154.000 - 45.154.400 -

(*) Çelebi IC 90.308.800 ABD Dolar› (2006: 90.308.800 ABD Dolar›) tutar›nda kredi için sözleflme imzalam›fl olup,
Grup bu kredilerin %50’sine garanti vermifl bulunmaktad›r. Söz konusu kredi tutar›, yap›lan geri ödemeler sonras›
31 Aral›k 2007 tarihi itibariyle 11.456.958 Euro’dur. 

Üst düzey yöneticilere sa¤lanan faydalar:

31 Aral›k 2007 31 Aral›k 2006

Yöneticilere sa¤lanan menfaatler 5.519.858 4.998.693

D‹PNOT 10 - D‹⁄ER ALACAKLAR VE BORÇLAR

31 Aral›k 2007 31 Aral›k 2006

K›sa Vadeli Di¤er Alacaklar

‹adesi talep edilen KDV 1.436.820 6.634.312
Vergi Dairesinden Alacaklar 276.800 104.028
Sat›c›lara verilen avanslar 172.523 113.374
Gelir tahakkuklar› 150.383 -
Personele verilen avanslar 110.480 56.742
CGHH’in eski ortaklar›ndan alacaklar (*) - 2.274.369
Di¤er çeflitli alacaklar 19.052 47.075

2.166.058 9.229.900

(*) CGHH’in eski ortaklar›ndan alacaklar, CGHH taraf›ndan müflterilerine sa¤lanan hizmet karfl›l›¤›n›n CGHH yerine
kurucu üyelerin hesaplar›na ödenen tutarlardan ve CGHH sat›n al›m sürecine iliflkin nihai iktisap bedeli ile ilgili
827.657 YTL’lik alacak tutar›ndan oluflmakta olup 27 Nisan 2007 tarihinde var›lan anlaflma sonucu ticari borçlardaki
faturalara mahsup edilmek suretiyle kapat›lm›flt›r. 

D‹PNOT 11 - CANLI VARLIKLAR
Yoktur (31 Aral›k 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
USD YTL USD YTL

Çelebi Holding A.fi. - 25.750.000 - 25.750.000
Çelebi IC (*) 45.154.400 - 45.154.400 -

(*) Çelebi 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.

31 December 2007 31 December 2006

Remuneration paid to top management:

Remuneration paid to top management 5.519.858 4.998.693

NOTE 10 - OTHER RECEIVABLES AND PAYABLES

31 December 2007 31 December 2006

Other short-term receivables

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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D‹PNOT 12 - STOKLAR

31 Aral›k 2007 31 Aral›k 2006

Ticari mallar 348.645 450.319
Di¤er stoklar 4.010.729 2.930.973
Verilen Siparifl Avanslar› 21.146 -

4.380.520 3.381.292

Di¤er stoklar yak›t, bagaj etiketi, uçufl kart›, muhtelif matbuat, elbise ve yedek parça stoklar›n› içermektedir.

D‹PNOT 13 - DEVAM EDEN ‹NfiAAT SÖZLEfiMELER‹ ALACAKLARI VE HAKED‹fi BEDELLER‹
Yoktur (31 Aral›k 2006: Yoktur).

D‹PNOT 14 - ERTELENEN VERG‹ VARLIKLARI VE YÜKÜMLÜLÜKLER‹

Ertelenen vergiler
Türk vergi mevzuat›, ana ortakl›k olan flirketin ba¤l› ortakl›klar› ve ifltiraklerini konsolide etti¤i mali tablolar› üzerinden
vergi beyannamesi vermesine olanak tan›mamaktad›r. Bu sebeple bu konsolide mali tablolara yans›t›lan vergi
karfl›l›klar›, tam konsolidasyon kapsam›na al›nan tüm flirketler için ayr› ayr› hesaplanm›flt›r.

Grup, ertelenen vergi varl›k ve yükümlülüklerini, bilanço kalemlerinin yasal ve SPK Muhasebe Standartlar› uyar›nca
haz›rlanm›fl mali tablolarda farkl› de¤erlendirilmeleri sonucunda ortaya ç›kan geçici farklar›n etkilerini dikkate alarak
hesaplamaktad›r. Söz konusu geçici farklar genellikle gelir ve giderlerin, Vergi Kanunlar› ve SPK Muhasebe
Standartlar›’na göre de¤iflik raporlama dönemlerinde muhasebeleflmesinden ortaya ç›kmaktad›r. ‹leriki dönemlerde
gerçekleflecek geçici farklar üzerinden yükümlülük metoduna göre hesaplanan ertelenen vergi varl›klar› ve
yükümlülükleri için uygulanan oran %20’dir (31 Aral›k 2006: %20). Macaristan için söz konusu oran %20’dir.
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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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31 Aral›k 2007 ve 31 Aral›k 2006 tarihleri itibariyle birikmifl geçici farklar ve ertelenen vergi varl›k ve
yükümlülüklerinin bilanço tarihleri itibariyle yürürlükteki vergi oranlar› kullan›larak hesaplamalar›n›n dökümü
afla¤›daki gibidir:

Vergilendirilebilir Ertelenen vergi
birikmifl geçici farklar varl›klar›/yükümlülükleri
2007 2006 2007 2006

Kullan›lmam›fl mali zararlar (*) (11.905.332) (6.421.507) 2.381.066 1.284.301
SWAP sözleflmeleri kur de¤erlemeleri (1.998.977) - 399.796 -
Maddi ve maddi olmayan duran 

varl›klar›n kay›tl› de¤erleri ile vergi 
matrah› aras›ndaki net fark (676.019) 66.460 135.204 (13.292)

‹zin karfl›l›¤› (201.367) (123.969) 40.273 24.794
K›dem tazminat› karfl›l›¤› (22.874) (3.850) 4.575 770

Ertelenen vergi varl›klar› - net 2.960.914 1.296.573

Maddi ve maddi olmayan duran 
varl›klar›n kay›tl› de¤erleri ile vergi 
matrah› aras›ndaki net fark 33.818.736 37.617.492 (6.763.747) (7.523.498)

K›dem tazminat› karfl›l›¤› (3.521.027) (3.089.409) 704.205 617.882
Ertelen sigorta tazminat geliri (1.747.050) - 349.410 -
‹zin karfl›l›¤› (1.406.203) (1.139.875) 281.241 227.975
Tahakkuk eden sat›fl komisyonlar› (1.011.487) (1.430.315) 202.297 286.063
Dava karfl›l›klar› (312.735) (297.412) 62.547 59.482
Tahakkuk eden personel

ikramiye giderleri (256.850) (614.008) 51.370 122.802
fiüpheli alacak karfl›l›¤› (49.781) (49.781) 9.956 9.956
Tahakkuk etmemifl finansman giderleri) (24.491) (25.213) 4.898 5.043
Tahakkuk etmemifl finansman gelirleri 5.162 52.845 (1.032) (10.569)
Di¤er - (41.285) - 8.256

Ertelenen vergi yükümlülükleri - net (5.098.855) (6.196.608)

(*) Macar vergi sisteminde kullan›lmam›fl mali zararlar›n tafl›nmas›yla ilgili olarak zaman s›n›rlamas› 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 Deferred Tax
Temporary Differences 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 (312.735) (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. 
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Ertelenen vergi hareket tablosu afla¤›da belirtilmifltir:

31 Aral›k 2007 31 Aral›k 2006

Dönem bafl› (4.900.035) (4.512.833)

Yabanc› para çevrim fark› (178.447) 6.012
Ba¤l› ortakl›k sat›n al›m› nedeniyle ertelenen vergi varl›¤› art›fl› - 1.255.725
Cari dönem ertelenen vergi geliri/(gideri) (Dipnot 41) 2.940.541 (1.648.939)

Dönem sonu (2.137.941) (4.900.035)

D‹PNOT 15 - D‹⁄ER DÖNEN/DURAN VARLIKLAR VE KISA/UZUN VADEL‹ YÜKÜMLÜLÜKLER

31 Aral›k 2007 31 Aral›k 2006

Di¤er Dönen Varl›klar

Peflin ödenen giderler 2.586.119 2.592.414
Peflin ödenen vergi ve fonlar - 267.654
Devreden KDV 16.128 384.786
Kurumlar vergisi alaca¤› 684.302 -

3.286.549 3.244.854

31 Aral›k 2007 31 Aral›k 2006

Di¤er Duran Varl›klar

Peflin ödenen giderler 6.215 5.875
Verilen depozito ve teminatlar 2.283 18.984
Di¤er alacaklar 43.611 105.260

52.109 130.119
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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 31 December 2006
Other current assets

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 31 December 2006

Other non-current assets

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 Aral›k 2007 31 Aral›k 2006

Di¤er K›sa Vadeli Yükümlülükler

Ödenecek maafl ve ücret tahakkuklar› 3.589.990 3.178.518
Ödenecek sosyal güvenlik kesintileri 1.949.335 2.846.197
Ödenecek vergi ve fonlar 1.512.726 1.748.325
Gelecek aylara ait gelirler 378.237 325.630
Ödenecek ikramiye tahakkuklar› 364.425 743.673
Ödenecek kurumlar vergisi (Dipnot 41) 259.078 212.049
Di¤er çeflitli borçlar ve yükümlülükler 942.498 801.546

8.996.289 9.855.938

31 Aral›k 2007 31 Aral›k 2006

Di¤er Uzun Vadeli Yükümlülükler

SWAP sözleflmeleri (Not 31) 2.369.158 -
Ertelenen sigorta tazminat geliri (*) 1.747.050 -
Gelecek dönemlere ait gelirler 13.615 -

4.129.823 -

(*) Ertelenen sigorta tazminat gelirinin tamam› fiirket’in Atatürk Havaliman› C Terminali’nde bulunan kargo -
antreposunda meydana gelen yang›n (Dipnot 44) nedeniyle zarar görmüfl 3. flah›slara ait emtiaya iliflkin 31 Aral›k
2007 tarihi itibariyle tamam› tahsil edilmifl ve fiirket taraf›ndan fiirket’in yang›ndan hukuken sorumlu tutulmas›
durumunda kullan›lmas› öngörülen 1.500.000 ABD Dolar› tutar›ndaki yang›n sigorta poliçesi ile ilgilidir.

D‹PNOT 16 - F‹NANSAL VARLIKLAR
Yoktur (2006: Yoktur).

D‹PNOT 17 - POZ‹T‹F/NEGAT‹F fiEREF‹YE

31 Aral›k 2007 ve 2006 tarihleri itibariyle pozitif flerefiye afla¤›daki gibidir:

31 Aral›k 2007 31 Aral›k 2006

CGHH al›m›ndan kaynaklanan flerefiye 15.830.639 18.160.526
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31 December 2007 31 December 2006

Other short-term liabilities

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

31 December 2007 31 December 2006

Other long-term liabilities

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 Atatürk 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:

31 December 2007 31 December 2006

Goodwill due to acquisition of CGHH 15.830.639 18.160.526
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fiirket, Budapeflte Havaliman›’nda havaalan› yer hizmeti vermekte olan Budapest Airport Handling Kereskedelmi es
Szolgaltato Korlatolt Feleössegü Tarsasag (“BAGH”) fiirketi hisselerinin iktisap edilmesi amac›yla, söz konusu
flirketin hisselerinin %100’üne sahip olan Macaristan Budapeflte’de mukim Budapest Airport Budapest Ferihegy
Nemzetközi Repülöter Üzemeltetö Zartkörüen Müködö Reszvenytarsasag ("Ba Zrt") fiirketi taraf›ndan 7 A¤ustos
2006 tarihinde aç›lan ihaleye kat›lm›flt›r. fiirket, ihaleyi kazand›¤› konusunda 14 A¤ustos 2006 tarihinde
bilgilendirilmifl olup, söz konusu hisse devrini gerçeklefltirebilmek için 22 Eylül 2006 tarihinde kurulan Celebi
Tanacsado Korlatolt Feleössegü Tarsasag” ("Celebi Kft") fiirketi’ne kurucu ortak olarak ifltirak etmifltir. 26 Ekim 2006
tarihindeki al›m sonra BAGH fiirketi’nin resmi ismi Celebi Ground Handling Hungary Földi Kiszolgáló Korlátolt
FelelŒsségı Társaság (“CGHH”) olarak de¤iflmifltir.

26 Ekim 2006 tarihi itibariyle ba¤›ms›z de¤erleme flirketi American Appraisal Hungary Ltd. taraf›ndan yap›lan
çal›flma sonras›nda CGHH’n›n elde edilen net aktiflerin makul de¤eri 31.287.893 YTL olarak tespit edilmifl olup,
Celebi Kft taraf›ndan 6.691.261 bin Macar Forintinin (25.593.870 Euro) karfl›l›¤› olan 49.448.419 YTL bedelle sat›n
al›nm›flt›r. Sat›n al›m, UFRS 3 “‹flletme Birleflmeleri” hükümleri uyar›nca muhasebelefltirilmifl olup sat›n al›m sonras›
hesaplanan 18.160.526 YTL tutar›ndaki flerefiye 31 Aral›k 2006 tarihli konsolide mali tablolara yans›t›lm›flt›r. 31 Aral›k
2007 tarihli konsolide mali tablolar›n haz›rlan›fl tarihi itibariyle sat›n al›m fiyat›n›n kesinleflmesinden dolay› nihai sat›n
al›m fiyat› ödenen tutardan 827.657 YTL kadar daha az gerçekleflmifltir.

CGHH’n›n al›m›ndan kaynaklanan flerefiye, CGHH’n›n tan›mlanabilir varl›klar›n›n, yükümlülüklerinin ve flarta ba¤l›
yükümlülüklerinin sat›n al›m tarihindeki makul de¤erleri ile sat›n al›m de¤eri aras›ndaki farktan oluflmaktad›r. Bu
al›mdan kaynaklanan flerefiye tutar›, ifllemin bilanço tarihine yak›n zamanda gerçekleflmesi ve sat›n al›m fiyat›n›n
kapal› zarf usulü yap›lan ihale sonucu belirlenmesinden dolay› 31 Aral›k 2007 ve 2006 tarihleri itibariyle herhangi bir
de¤er düflüklü¤ü olmad›¤› varsay›lm›flt›r. 2007 y›l› içerisinde ba¤l› ortakl›k (CGHH) al›m›na iliflkin flerefiye detay›
afla¤›daki gibidir (‹flletme Birleflmelerine iliflkin di¤er aç›klamalar Dipnot 32’de sunulmufltur):

Sat›n al›m tutar› 49.448.419
Tenzil: Tan›mlanabilir varl›k, yükümlülükler

ve flarta ba¤l› yükümlülüklerin makul de¤erleri (31.287.893)
Nihai sat›n al›m düzeltmesi (827.657)
Yabanc› para çevrim farklar› (1.502.230)

fierefiye 15.830.639

D‹PNOT 18 - YATIRIM AMAÇLI GAYR‹MENKULLER
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 Nemzetközi Repülöter Üzemeltetö Zartkörüen Müködö Reszvenytarsasag ("Ba Zrt") company resident in
Budapest, Hungary for the acquisition of the Budapest Airport Handling Kereskedelmi es Szolgaltato Korlatolt
Feleössegü 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 Feleössegü 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 Földi Kiszolgáló Korlátolt
Feleössegü Társaság (“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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D‹PNOT 19 - MADD‹ VARLIKLAR

31 Aral›k 2007 tarihinde sona eren hesap dönemindeki maddi duran varl›k hareketleri afla¤›daki gibidir:

Yabanc›
Aç›l›fl para çevrim Kapan›fl

1 Ocak 2007 ‹laveler Ç›k›fllar Transferler Farklar› 31 Aral›k 2007

Maliyet
Makine, tesis ve cihazlar 117.755.698 5.392.002 (1.449.216) 470.271 (219.865) 121.948.890
Tafl›tlar 16.386.396 2.942.254 (63.065) - (879.802) 18.385.783
Demirbafllar 10.949.169 906.452 (10.670) (2.248) (42.990) 11.799.713
Özel 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

Birikmifl amortisman
Makine, tesis ve cihazlar (73.021.216) (7.184.935) 920.403 - 4.531 (79.281.217)
Tafl›tlar (3.408.910) (2.368.501) 60.474 - 31.611 (5.685.326)
Demirbafllar (9.485.483) (633.595) 9.313 - 10.208 (10.099.557)
Özel 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 de¤eri 96.911.569 98.869.546

(*) fiirket’in faaliyet gösterdi¤i havaalanlar›nda infla etmifl oldu¤u istasyonlar›n bulundu¤u arsalar DHM‹’den
kiralanm›flt›r. Bu arsalar›n üzerindeki istasyon binalar› Grup taraf›ndan yapt›r›lm›fl ve Grup’un maddi duran
varl›klar›na özel maliyet olarak kaydedilmifltir. 31 Aral›k 2007 tarihi itibariyle bu istasyonlar›n net defter de¤eri
38.437.244 YTL’dir. Grup’un DHM‹ ile yapt›¤› kiralama anlaflmalar› bir y›l için geçerli olup her sene bafl›nda
yenilenmektedir. Grup bu istasyon binalar›n› ekonomik ömrü olan 15 y›l içerisinde amortismana tabi tutmaktad›r.
DHM‹’nin bu süre içinde kira sözleflmesini yenilememesi durumunda Grup’un söz konusu özel maliyetlerini daha
k›sa bir süre içerisinde amortismana tabi tutmas› gerekebilir.

(**) Maddi olmayan varl›klara transfer edilen tutarlardan oluflmaktad›r.
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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 (3.431) - - 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 Çelebi Hava Servisi A.fi 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 bilanço dipnotunda detayl› olarak izah edilen, 24 May›s 2006 tarihinde Atatürk Havaliman› C terminalinde
bulunan kargo antrepo faaliyetlerinin sürdürüldü¤ü depoda ç›kan yang›n sonucu 31 Aral›k 2006 tarihi itibariyle net
defter de¤eri 3.932.522 YTL tutar›ndaki özel maliyetler ve net defter de¤erleri s›ras›yla 522.232 YTL ve 29.851 YTL
tutar›ndaki makine tesis ve cihazlar ile demirbafllar söz konusu depoya iliflkin kira sözleflmesinin DHM‹ taraf›ndan
fesh edilmesi ve k›smen zarar görmesi nedeniyle kay›tlardan silinmifltir. Tesis ve cihazlar ile demirbafllar›n ne
kadar›n›n hasar gördü¤ü ile ilgili sigorta ekspertiz nihai raporu henüz tamamlanmam›fl olmakla birlikte fiirket ve
Sigorta Eksperi taraf›ndan yürütülen tespit çal›flmalar› neticesinde tamamen hasarl› olarak nitelendirilen, 31 Aral›k
2006 tarihi itibariyle net defter de¤erleri s›ras›yla 1.579.944 YTL ve 47.257 YTL tutar›ndaki makina tesis ve cihazlar
ile demirbafllar da kay›tlardan silinmifltir. Ancak yang›n s›ras›nda depoda bulunan 31 Aral›k 2007 tarihi itibariyle net
defter de¤erleri s›ras›yla 56.140 YTL ve 4.092 YTL tutar›ndaki makina tesis ve cihazlar ile demirbafllar›n hasar
durumlar› ilgili sigorta ekspertiz nihai raporunun henüz tamamlanmam›fl olmas› sebebiyle belirlenememifltir. Di¤er
taraftan, fiirket’in yang›n riskini de içeren özel maliyetler ile ilgili 2.200.000 ABD Dolar›, makine, tesis ve cihazlar ile
ilgili muhteviyata iliflkin 1.000.000 ABD Dolar›, makine k›r›lmas›na iliflkin 600.000 ABD Dolar›, elektronik cihazlara
iliflkin 400.000 ABD Dolar› olmak üzere toplam 2.000.000 ABD Dolar› ve demirbafllarla ilgili 150.000 ABD Dolar›
tutar›nda sigorta poliçeleri bulunmaktad›r. Ayr›ca, fiirket’in ekipman park›n› kapsayan 41.000.000 ABD Dolar›
tutar›nda yang›n teminat›n› içeren bir kasko sigorta poliçesi de mevcuttur. Söz konusu poliçeler kapsam›nda
Sigorta fiirketi taraf›ndan fiirket’e 31 Aral›k 2007 tarihi itibariyle toplam 1.524.088 ABD Dolar› tutar›nda ön ödeme
yap›lm›flt›r.

31 Aral›k 2007 tarihinde sona eren döneme ait amortisman giderinin 4.380.230 YTL’si faaliyet giderlerine, 9.798.019
YTL’si sat›fllar›n maliyetine dahil edilmifltir. Makine, tesis ve cihazlar içinde net defter de¤eri 31 Aral›k 2007 itibariyle
845.085 YTL olan finansal kiralama varl›klar› bulunmaktad›r (31 Aral›k 2006: 927.564 YTL).
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As explained in details in Note 44, the warehouse located at Atatürk 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 YTL47.257 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 Aral›k 2006 tarihinde sona eren hesap dönemindeki maddi duran varl›k hareketleri afla¤›daki gibidir:

Ba¤l› 

ortakl›k 

Yabanc› sat›n al›m› 

para   nedeniyle 

Aç›l›fl çevrim maddi duran Kapan›fl

1 Ocak 2006 ‹laveler Ç›k›fllar Transferler Farklar› varl›k art›fl› 31 Aral›k 2006

Maliyet

Makine, tesis ve cihazlar 113.601.327 6.365.743 (3.900.914) - 4.139 1.685.403 117.755.698  

Tafl›tlar 3.672.552 408.922 (47.585) - 1.958 12.350.549 16.386.396  

Demirbafllar 10.469.663 636.728 (666.148) 16.303  118 492.505 10.949.169  

Özel 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 

Birikmifl amortisman

Makine, tesis ve cihazlar (67.580.896) (6.891.847) 1.453.270 - (254) (1.489) (73.021.216)

Tafl›tlar (2.824.443) (696.325) 137.980  - (1.695) (24.427) (3.408.910)

Demirbafllar (8.910.341) (690.915) 134.345  - (499) (18.073) (9.485.483)

Özel 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 de¤eri 84.672.641 96.911.569  

(*) fiirket’in faaliyet gösterdi¤i havaalanlar›nda infla etmifl oldu¤u istasyonlar›n bulundu¤u arsalar DHM‹’den
kiralanm›flt›r. Bu arsalar›n üzerindeki istasyon binalar› Grup taraf›ndan yapt›r›lm›fl ve Grup’un maddi duran
varl›klar›na özel maliyet olarak kaydedilmifltir. 31 Aral›k 2006 tarihi itibariyle bu istasyonlar›n net defter de¤eri
36.455.992 YTL’dir. Grup’un DHM‹ ile yapt›¤› kiralama anlaflmalar› bir y›l için geçerli olup her sene bafl›nda
yenilenmektedir. Grup bu istasyon binalar›n› ekonomik ömrü olan 15 y›l içerisinde amortismana tabi tutmaktad›r.
DHM‹’nin bu süre içinde kira sözleflmesini yenilememesi durumunda Grup’un söz konusu özel maliyetlerini daha
k›sa bir süre içerisinde amortismana tabi tutmas› gerekebilir.

31 Aral›k 2006 tarihinde sona eren döneme ait amortisman giderinin 3.028.615 YTL’si faaliyet giderlerine, 8.648.616
YTL’si sat›fllar›n maliyetine dahil edilmifltir.
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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 Çelebi Hava Servisi A.fi 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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D‹PNOT 20 - MADD‹ OLMAYAN VARLIKLAR

31 Aral›k 2007 tarihinde sona eren hesap dönemindeki maddi olmayan duran varl›k hareketleri afla¤›daki gibidir:

Yabanc›
Aç›l›fl para çevrim Kapan›fl

1 Ocak 2007 ‹laveler Ç›k›fllar Transferler Farklar› 31 Aral›k 2007

Maliyet
Haklar 542.969 - - 2.250 - 545.219
Müflteri iliflkileri 29.468.201 - - - (2.450.257) 27.017.944
Bilgisayar yaz›l›mlar› 2.705.348 475.197 - - (19.839) 3.160.706
Yap-ifllet-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

Birikmifl amortisman
Haklar (447.513) (52.040) - - - (499.553)
Müflteri iliflkileri (761.216) (4.248.565) - - 63.296 (4.946.485)
Bilgisayar yaz›l›mlar› (1.666.412) (347.042) - - 391 (2.013.063)
Yap-ifllet-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 de¤eri 83.246.005 58.427.621

(*) Net defter de¤eri 35.162.855 YTL olan yap-ifllet-devret yat›r›m›, Çelebi IC ile Devlet Hava Meydanlar› ‹flletmesi
(“DHM‹”) aras›nda imzalanan terminal yap›m, iflletim ve devir ifllerine ait uygulama sözleflmesine istinaden Antalya
Havaliman› 2. D›fl Hatlar Terminali (“Terminal”) yap›m› ile ilgili 31 Aral›k 2007 tarihi itibariyle aktiflefltirilmifl bulunan
müteahhit firmalara verilen avanslar ve hakedifllerden oluflmaktad›r. Grup terminal yap›m› ile ilgili özel maliyetlerini,
Terminal’in 54 ayl›k iflletim süresi içerisinde amortismana tabi tutulacakt›r.

31 Aral›k 2007 tarihinde sona eren döneme ait itfa paylar›n›n 2.842.497 YTL’si faaliyet giderlerine, 21.627.612 YTL’si
sat›fllar›n maliyetine dahil edilmifltir.
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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 Çelebi 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 Aral›k 2006 tarihinde sona eren hesap dönemindeki maddi olmayan duran varl›k hareketleri afla¤›daki gibidir:

Ba¤l› 

ortakl›k 

Yabanc› sat›n al›m› 

para   nedeniyle 

Aç›l›fl çevrim maddi duran Kapan›fl

1 Ocak 2006 ‹laveler Ç›k›fllar Transferler Farklar› varl›k art›fl› (*) 31 Aral›k 2006

Maliyet

Haklar 541.894  710  - - -  365  542.969

Bilgisayar yaz›l›mlar› 2.111.068  582.904  - - 1.087  10.289 2.705.348  

Müflteri iliflkileri - - - - - 29.468.201 29.468.201

Yap-ifllet-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  

Birikmifl amortisman

Haklar (393.143) (50.573) - - (3.797) - (447.513)

Bilgisayar yaz›l›mlar› (1.402.296) (261.186) - - (8) (2.922) (1.666.412)

Müflteri iliflkileri - - - - - (761.216) (761.216)

Yap-ifllet-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 de¤eri 72.392.249 83.246.005 

(*) Net defter de¤eri 53.404.625 YTL olan yap-ifllet-devret yat›r›m›, Çelebi IC ile Devlet Hava Meydanlar› ‹flletmesi
(“DHM‹”) aras›nda imzalanan terminal yap›m, iflletim ve devir ifllerine ait uygulama sözleflmesine istinaden Antalya
Havaliman› 2. D›fl Hatlar Terminali (“Terminal”) yap›m› ile ilgili 31 Aral›k 2006 tarihi itibariyle aktiflefltirilmifl bulunan
müteahhit firmalara verilen avanslar ve hakedifllerden oluflmaktad›r. Grup terminal yap›m› ile ilgili özel maliyetlerini,
Terminal’in 54 ayl›k iflletim süresi içerisinde amortismana tabi tutulacakt›r.

31 Aral›k 2006 tarihinde sona eren döneme ait itfa paylar›n›n 69.146 YTL’si faaliyet giderlerine, 20.076.091 YTL’si
sat›fllar›n maliyetine dahil edilmifltir. 

D‹PNOT 21 - ALINAN AVANSLAR 

31 Aral›k 2007 31 Aral›k 2006

Al›nan siparifl avanslar› 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) - - (3.797) - (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 Çelebi 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 

31 December 2007 31 December 2006

Advances received 204 61.890
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D‹PNOT 22 - EMEKL‹L‹K PLANLARI
Dipnot 23 - Borç karfl›l›klar›’nda aç›klanan k›dem tazminat› karfl›l›¤› d›fl›nda yap›lm›fl herhangi bir emeklilik taahhüdü
anlaflmas› yoktur.

D‹PNOT 23 - BORÇ KARfiILIKLARI

31 Aral›k 2007 31 Aral›k 2006
K›sa Vadeli Borç Karfl›l›klar›

‹zin karfl›l›klar› 1.607.570 1.263.844
Tahakkuk eden sat›fl komisyonlar› 1.011.487 1.430.315
Dava karfl›l›klar› 312.735 297.412
Di¤er borç karfl›l›klar› 259.999 26.936

3.191.791 3.018.507

31 Aral›k 2007 31 Aral›k 2006
Uzun Vadeli Borç Karfl›l›klar›

DHM‹ sözleflme afl›nma paylar› karfl›l›¤› (*) 7.559.094 5.582.342
K›dem tazminat› karfl›l›¤› 3.543.901 3.093.259

11.102.995 8.675.601

(*) DHM‹ Sözleflme afl›nma paylar›, Çelebi IC’nin yap-ifllet-devret kapsam›nda infla etti¤i Antalya d›fl hatlar ikinci
terminalinin 2009’da DHM‹’ye devredilirken, ödenmesi söz konusu olan ve kullan›lan sabit k›ymetlerin y›pranma
paylar› karfl›l›¤› olarak DHM‹ ile imzalanan “imtiyaz sözleflmesi”nde yer alan ilgili hüküm çerçevesinde hesaplan›p
ayr›lan bir karfl›l›kt›r. Ayr›ca ilgili hükme göre, her y›l için ayr›lan amortisman tutar› için y›l sonunu takip eden dört ay
içinde T.C. Merkez Bankas› ABD Dolar› döviz sat›fl kurundan dövize çevrilmek kayd›yla bir teminat mektubu
verilmektedir. fiirket’in dönem sonundaki yükümlülü¤ü ABD Dolar› üzerinden oldu¤u için söz konusu teminat
mektubunun de¤erlenmesinden oluflan kur fark› gideri ilgili karfl›l›¤a eklenmektedir. 

K›dem tazminat› karfl›l›¤› afla¤›daki aç›klamalar çerçevesinde ayr›lmaktad›r.

Yürürlükteki Türk ‹fl Kanunu’na göre, Grup, en az bir senesini doldurmufl olmak üzere, Grup’la iliflkisi kesilen,
emekli olan, 25 hizmet y›l›n› (kad›nlarda 20) doldurarak emeklili¤e hak kazanan (kad›nlar için 58 yafl›nda, erkekler
için 60 yafl›nda), askere ça¤r›lan veya vefat eden personeli için k›dem tazminat› ödemekle mükelleftir.

23 May›s 2002’deki mevzuat de¤iflikli¤inden sonra emeklilikten önceki hizmet süresine iliflkin baz› geçifl süreci
maddeleri ç›kart›lm›flt›r. Ödenecek tazminat, her hizmet y›l› için bir ayl›k maafl tutar› kadard›r ve bu miktar 31 Aral›k
2007 tarihi itibariyle 2.030,19 YTL (31 Aral›k 2006: 1.857,44 YTL) ile s›n›rland›r›lm›flt›r.

K›dem tazminat› yükümlülü¤ü yasal olarak herhangi bir fonlamaya tabi de¤ildir ve herhangi bir fonlama flart›
bulunmamaktad›r.
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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

31 December 2007 31 December 2006

Short-term provisions

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

31 December 2007 31 December 2006

Long-term provisions

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 Çelebi 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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K›dem tazminat› yükümlülü¤ü, Grup’un Türkiye’de kay›tl› ba¤l› ortakl›klar›n›n çal›flanlar›n›n emekli olmas›ndan
do¤an gelecekteki olas› yükümlülü¤ün bugünkü de¤erinin tahmin edilmesi ile hesaplan›r. Uluslararas› Finansal
Raporlama Standartlar› Grup’un k›dem tazminat› yükümlülü¤ünü tahmin etmek için aktüer de¤erleme yöntemlerinin
gelifltirilmesini öngörmektedir. Buna göre toplam yükümlülü¤ün hesaplanmas›nda afla¤›daki aktüer öngörüler
kullan›lm›flt›r.

31 Aral›k 2007 31 Aral›k 2006

‹skonto oran› (%) 5,71 5,71
Emeklilik olas›l›¤›na iliflkin sirkülasyon oran› (%) 93,85 93,82

Temel varsay›m, enflasyon ile orant›l› olarak her y›ll›k hizmet için belirlenen yükümlülük tavan›n›n artmas›d›r.
Böylece uygulanan iskonto oran› enflasyonun beklenen etkilerinden ar›nd›r›lm›fl gerçek oran› gösterir. Grup’un
k›dem tazminat› yükümlülü¤ü, k›dem tazminat› tavan› her alt› ayda bir ayarland›¤› için, 1 Ocak 2008 tarihinden
itibaren geçerli olan 2.087,92 YTL (31 Aral›k 2006: 1.960,69 YTL) tavan tutar› üzerinden hesaplanmaktad›r. K›dem
tazminat› karfl›l›klar›n›n y›l içindeki hareketleri afla¤›daki gibidir:

31 Aral›k 2007 31 Aral›k 2006

1 Ocak 3.093.259 3.480.575
Dönem içinde ödenen (1.210.067) (903.220)
Dönem içindeki de¤iflim 1.660.709 515.904

Dönem Sonu 3.543.901 3.093.259

D‹PNOT 24 - ANA ORTAKLIK DIfiI PAYLAR/ANA ORTAKLIK DIfiI KÂR/ZARAR

Dönem içerisindeki ana ortakl›k d›fl› paylardaki de¤iflimler afla¤›daki gibidir: 

31 Aral›k 2007 31 Aral›k 2006

Dönem bafl› 4.672.871 52.343
Konsolidasyon kapsam›na al›nan ba¤l› ortakl›klar dolay›s›yla

ana ortakl›kd›fl› paylardaki art›fl - 5.649.599
Ana ortakl›kd›fl› paylardaki art›fl 1.627.445 -
Yabanc› para çevrim fark› (176.983) 329.566
Ana ortakl›k d›fl› paylara ait net kâr (zarar) (2.959.953) (1.358.637)

Dönem sonu 3.163.380 4.672.871

D‹PNOT 25 - SERMAYE/KARfiILIKLI ‹fiT‹RAK SERMAYE DÜZELTMES‹
Grup’un 31 Aral›k 2007 tarihi itibariyle 24.300.000 YTL tutar›ndaki sermayesi, nominal de¤eri 1 Ykr (10.000TL) olan
2.430.000.000 adet hisseden oluflmaktad›r (31 Aral›k 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:

31 December 2007 31 December 2006

Discount rate (%) 5,71 5,71
Turnover rate to estimate the probability of retirement (%) 93,85 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) (903.220)
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 Aral›k 2007 ve 2006 tarihlerindeki hissedarlar› ve sermaye içindeki paylar› tarihi de¤erlerle afla¤›daki
gibidir:

Ortakl›k Pay› 31 Aral›k Ortakl›k Pay› 31 Aral›k
(%) 2007 (%) 2006

Çelebi Holding A.fi. 52,69 12.802.050 52,69 7.112.250
Engin Çelebio¤lu  10,01 2.432.430 10,01 1.351.350
Can Çelebio¤lu 7,50 1.822.770 7,49 1.011.650
Canan Çelebio¤lu Tokgöz 7,49 1.820.970 7,49 1.011.650
Di¤er 22,31 5.421.780 22,32 3.013.100

100,00 24.300.000 100,00 13.500.000

D‹PNOT 26 - SERMAYE YEDEKLER‹

Konsolide mali tablolarda tarihi de¤erleri ile gösterilmifl sermaye ve kâr yedeklerinin düzeltilmifl de¤erleri ve
enflasyon düzeltme farklar› afla¤›daki gibidir:

31 Aral›k 2007
Özsermaye

Tarihi Düzeltilmifl enflasyon düzeltmesi
de¤erler de¤erler farklar›

Sermaye 24.300.000 24.300.000 -
Yasal yedekler 11.351.163 11.984.325 633.162
Ola¤anüstü yedekler 28.137.614 28.489.935 352.321

63.788.777 64.774.260 985.483

31 Aral›k 2006

Özsermaye
Tarihi Düzeltilmifl enflasyon düzeltmesi

de¤erler de¤erler farklar›

Sermaye 13.500.000 14.992.722 1.492.722
Yasal yedekler 8.455.399 18.395.839 9.940.440
Ola¤anüstü 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

Çelebi Holding A.fi. 52,69 12.802.050 52,69 7.112.250
Engin Çelebio¤lu  10,01 2.432.430 10,01 1.351.350
Can Çelebio¤lu  7,50 1.822.770 7,49 1.011.650
Canan Çelebio¤lu Tokgöz 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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D‹PNOT 27 - KÂR YEDEKLER‹

31 Aral›k 2007 ve 2006 tarihleri itibariyle tarihi de¤erleri ile gösterilmifl kâr yedeklerinin detaylar› afla¤›daki gibidir. 

31 Aral›k 2007 31 Aral›k 2006

Yasal yedekler 11.351.163 8.455.399
Ola¤anüstü yedekler 28.137.614 27.229.058
Yabanc› para çevrim farklar› 355.326 768.988

39.844.103 36.453.445

D‹PNOT 28 - GEÇM‹fi YILLAR KÂRLARI
Kanuni defterlerdeki birikmifl kârlar, afla¤›da belirtilen kanuni yedeklerle ilgili hüküm haricinde da¤›t›labilirler. Türk
Ticaret Kanunu’na göre, yasal yedekler birinci ve ikinci tertip yasal yedekler olmak üzere ikiye ayr›l›r. Türk Ticaret
Kanunu’na göre birinci tertip yasal yedekler, flirketin ödenmifl sermayesinin %20’sine ulafl›l›ncaya kadar, kanuni net
kâr›n %5’i olarak ayr›l›r. ‹kinci tertip yasal yedekler ise ödenmifl sermayenin %5’ini aflan da¤›t›lan kâr›n %10’udur.
Türk Ticaret Kanunu’na göre, yasal yedekler ödenmifl sermayenin %50’sini geçmedi¤i sürece sadece zararlar›
netlefltirmek için kullan›labilir, bunun d›fl›nda herhangi bir flekilde kullan›lmas› mümkün de¤ildir.

Halka aç›k flirketler, temettü da¤›t›mlar›n› SPK’n›n öngördü¤ü flekilde afla¤›daki gibi yaparlar:

Sermaye Piyasas› Kurulu’nun 8 Ocak 2008 tarihli 4/138 say›l› karar› gere¤ince 1 Ocak 2008 tarihinden itibaren
geçerli olmak üzere paylar› borsada ifllem gören anonim ortakl›klar için, asgari kâr da¤›t›m oran› %20 (31 Aral›k
2006: %20) olarak uygulanacakt›r. Buna göre bu da¤›t›m›n flirketlerin genel kurullar›nda alacaklar› karara ba¤l›
olarak nakit ya da temettünün sermayeye eklenmesi suretiyle ihraç edilecek paylar›n bedelsiz olarak ortaklara
da¤›t›lmas›na ya da belli oranda nakit, belli oranda bedelsiz pay da¤›t›lmas› suretiyle gerçeklefltirilebilmesine;
belirlenecek birinci temettü tutar›n›n mevcut ödenmifl/ç›kar›lm›fl sermayelerinin %5’inden az olmas› durumunda, söz
konusu tutar›n da¤›t›lmadan ortakl›k bünyesinde b›rak›labilmesine imkan verilmifl ancak bir önceki döneme iliflkin
temettü da¤›t›m›n› gerçeklefltirmeden sermaye art›r›m› yapan ve bu nedenle paylar› "eski" ve "yeni" fleklinde ayr›lan
anonim ortakl›klardan, 2007 y›l› faaliyetleri sonucunda elde ettikleri dönem kâr›ndan temettü da¤›tacaklar›n,
hesaplayacaklar› birinci temettüyü nakden da¤›t›lmalar› zorunlulu¤u getirilmifltir.

Seri: XI, No: 25 say›l› tebli¤ uyar›nca enflasyona göre düzeltilen ilk mali tablo düzenlenmesi sonucunda özsermaye
kalemlerinden “Sermaye, Emisyon Primi, Yasal Yedekler, Statü Yedekleri, Özel Yedekler ve Ola¤anüstü Yedekler”
kalemlerine bilançoda kay›tl› de¤erleri ile yer verilir. Bu hesap kalemlerinin düzeltilme farklar› toplu halde özsermaye
grubu içinde “özsermaye enflasyon düzeltmesi farklar›” hesab›nda yer al›r.

Özsermaye enflasyon düzeltmesi farklar› sadece bedelsiz sermaye art›r›m› veya zarar mahsubunda; ola¤anüstü
yedeklerin kay›tl› de¤erleri ise, bedelsiz sermaye art›r›m›, nakit kâr da¤›t›m› ya da zarar mahsubunda
kullan›labilecektir. Ayr›ca, iç kaynaklardan yap›lacak sermaye art›r›mlar›nda SPK muhasebe uygulamalar›
sonucunda bulunan tutarlar ile kanuni kay›tlardaki tutarlardan düflük olan› esas al›nacakt›r.
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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’n›n 27 Ocak 2006 tarih ve 4/67 say›l› karar› çerçevesinde, 2006 ve izleyen y›llara iliflkin yap›lacak kâr
da¤›t›mlar› için belirlenen Kâr Da¤›t›m Politikas› hakk›nda al›nan Yönetim Kurulu karar›na göre; 

• SPK mevzuat ve düzenlemeleriyle çeliflmemek kayd›yla 2006 ve izleyen y›llarla ilgili yap›lacak kâr da¤›t›mlar›nda
her y›l da¤›t›ma konu da¤›t›labilir kâr›n en az %50’si oran›ndaki tutar›n ilke olarak temettü fleklinde da¤›t›laca¤›;

• bu da¤›t›m›n fiirket’in uzun dönemli büyümesinin gerektirece¤i yat›r›m ve finansman ihtiyaçlar› gözetilerek nakit
ya da temettünün sermayeye eklenmesi suretiyle ihraç edilecek paylar›n bedelsiz olarak ortaklara da¤›t›lmas› ya da
belli oranda bedelsiz pay da¤›t›lmas› suretiyle gerçeklefltirilece¤i;

• söz konusu Kâr Da¤›t›m Politikas›’n›n fiirket’in yat›r›m ve finansman durumu ile ekonomik koflullardaki ola¤anüstü
geliflmelerin gerektirece¤i özel durumlar hariç sürdürülece¤i kararlaflt›r›lm›flt›r.

31 Aral›k 2007 ve 2006 tarihleri itibariyle geçmifl y›llar kârlar›n›n detay› afla¤›daki gibidir:

Geçmifl y›llar kârlar›

31 Aral›k 2005 bakiyesi 28.659.109

Yedeklere transferler (24.651.560)
2005 y›l› kâr› transferi 31.156.786
2005 y›l› kâr›ndan temettü ödemesi (6.505.226)

31 Aral›k 2006 bakiyesi 28.659.109

Yedeklere transferler (3.804.320)
2006 y›l› kâr› transferi 22.204.955
Temettü ödemesi (18.400.635)

31 Aral›k 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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D‹PNOT 29 - YABANCI PARA POZ‹SYONU

31 Aral›k 2007 ABD Dolar› EURO Di¤er Toplam
Orijinal Tutar YTL Orijinal Tutar YTL YTL YTL

Varl›klar:
Haz›r de¤erler 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
‹liflkili taraflardan alacaklar 83.830 97.637 142.852 244.306 6.822 348.765
Di¤er 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

Yükümlülükler: 

K›sa vadeli finansal borçlar - - (2.000.000) (3.420.400) - (3.420.400)
Uzun vadeli borçlar›n 
k›sa vadeli k›s›mlar› (7.058.037) (8.220.496) (12.608.130) (21.562.424) - (29.782.920)
Uzun vadeli finansal borçlar (1.500.000) (1.747.050) (27.599.000) (47.199.810) - (48.946.860)
Ticari borçlar (1.009.043) (1.175.233) (147.485) (252.229) (4.120.649) (5.548.111)
‹liflkili taraflara borçlar (96.600) (112.509) (16.466) (28.160) (35.210) (175.879)
Uzun vadeli borç karfl›l›klar› (4.060.582) (4.729.359) - - - (4.729.359)
Di¤er - - - - (4.872) (4.872)

(13.724.262) (15.984.647) (42.371.081) (72.463.023) (4.160.731) (92.608.401)

Net yabanc› 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 Aral›k 2006 ABD Dolar› EURO Di¤er Toplam
Orijinal Tutar YTL Orijinal Tutar YTL YTL YTL

Varl›klar:
Haz›r de¤erler 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
‹liflkili taraflardan alacaklar 516.089 725.415 54.955 101.749 - 827.164
Di¤er 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

Yükümlülükler:

Uzun vadeli borçlar›n 
k›sa vadeli k›s›mlar› (7.168.291) (10.075.750) (264.576) (489.862) - (10.565.612)
K›sa vadeli finansal borçlar - - (41.456.958) (76.757.558) - (76.757.558)
Uzun vadeli finansal borçlar (8.433.333) (11.853.893) (11.456.958) (21.212.558) - (33.066.451)
Ticari borçlar (590.588) (830.130) (98.184) (181.788) (13.128) (1.025.046)
‹liflkili taraflara borçlar (469.158) (659.448) (82.209) (152.210) - (811.658)
K›sa vadeli finansal 
kiralama borçlar› (69.185) (97.246) - - - (97.246)
Uzun vadeli borç karfl›l›klar› (2.042.770) (2.871.318) - - - (2.871.318)
Di¤er (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 yabanc› para pozisyonu 2.133.366 2.998.658 (36.492.569) (67.565.991) 119.781 (64.447.552)

D‹PNOT 30 - DEVLET TEfiV‹K VE YARDIMLARI

Grup’un bafll›ca yat›r›m harcamalar› ile ilgili olarak resmi daireler taraf›ndan verilmesi uygun görülmüfl yat›r›m teflvik
belgeleri vard›r. Bu teflvikler sebebiyle Grup’un sahip oldu¤u haklar afla¤›daki gibidir:

i) ithal edilecek makine ve teçhizat ile ilgili olarak %100 gümrük muafiyeti;

ii) üretim tesislerinin inflas› için yap›lan sat›n almalar›n ve katlan›lan yap›m maliyetinin %40’› nispetinde yat›r›m
teflviki; ve 

iii) ithal edilecek yat›r›m mallar› ile ilgili gümrük muafiyeti, yurtiçinden tedarik edilecek yat›r›m mallar› için KDV
muafiyeti, vergi resim ve harç istisnas›;

Raporlanan dönem itibariyle yararlan›lm›fl olan veya yararlan›lacak devlet teflvik ve yard›m› yoktur (2006: yoktur).
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31 December 2006 USD 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;

ii) 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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D‹PNOT 31 - KARfiILIKLAR, fiARTA BA⁄LI VARLIK VE YÜKÜMLÜLÜKLER

Karfl›l›klar
Grup’un 31 Aral›k 2007 ve 2006 itibariyle karfl›l›klar› Dipnot 23’de aç›klanm›flt›r.

fiarta ba¤l› varl›k ve yükümlülükler

31 Aral›k 2007 31 Aral›k 2006

Al›nan teminatlar:

Teminat mektuplar› 6.953.598 6.515.391
Teminat senetleri 1.532.549 1.224.877
Teminat çekleri 2.003.816 1.557.468

10.489.963 9.297.736

Verilen teminatlar:

Teminat mektuplar› 19.083.380 18.711.392

fiirket’in ayr›ca 31 Aral›k 2007 tarihi itibariyle 1.893.718 YTL tutar›nda açt›¤› davalar nedeniyle flarta ba¤l› varl›¤›,
aleyhine aç›lan davalar ve icra takipleri nedeniyle de 45.970.010 YTL tutar›nda flarta ba¤l› yükümlülükleri
bulunmaktad›r. fiarta ba¤l› yükümlülüklerin 42.194.525 YTL tutar›ndaki bölümü Antrepo Yang›n› (Dipnot 44) ile ilgili
olarak flirketin di¤er daval›lar (DHM‹, Di¤er Antrepo ‹flletmecileri, Sigorta fiirketleri) ile birlikte müfltereken daval›
taraf durumunda oldu¤u davalar ve icra takipleri ile ilgilidir.

Türev finansal araçlar
2007 2008

Varl›klar Borçlar Varl›klar Borçlar
Faiz oran› takas› - 370.181 - -
Vadeli döviz al›m-sat›m sözleflmesi - 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 Oran› Takas›
Kullan›lan proje finansman›na iliflkin ilgili banka ile yap›lan proje finansman› sözleflmesi çerçevesinde CGHH faiz
riskinden korunma amac›yla, 31 Aral›k 2007 tarihi itibariyle kullanm›fl bulundu¤u toplam 26.800.000 Euro’luk proje
kredisine karfl›l›k gelen tutar için faiz oran› takas› (Knock In Radial Swap) yapm›flt›r. Faiz oran› takas› ifllemi afla¤›da
belirtilen flartlarla yap›lm›fl olup, iflleme konu toplam tutar proje kredisinin geri ödemeleri paralelinde azalacakt›r.

Vade Tarihi 31 Aral›k 2015 
Tutar 28.600.000 Euro 
Oran - Banka 6 Ayl›k Euribor
Oran - Celebi Kft ‹lk 6 ayl›k Dönem (1.dönem) %4,00 (Spread Hariç)

Takip eden 6’flar ayl›k dönemler Önceki Kupon + C * (Index - Strike)
C = 1, E¤er Index > Tavan C = 0, E¤er Index < Tavan

Önceki Kupon Bir önceki kupon döneminde ödenen Kupon Oran› 
Tavan 5,40 %
Strike 5,15 %
Index 6 Ayl›k Euribor

6 ayl›k Euribor %5,40’›n alt›nda kald›¤› sürece CGHH için geçerli faiz oran› %4,00’dur. Euribor’un %5,40’a eflit veya
üstünde kalmas› durumunda, geri kalan tüm vadeler için formül devreye girer ve her dönem için yeni bir oran
hesaplan›r.

b) Vadeli döviz al›m - sat›m sözleflmeleri
Kullan›lan proje finansman›na iliflkin ilgili banka ile yap›lan proje finansman› sözleflmesi çerçevesinde CGHH kur
riskinden korunma amac›yla, 31 Aral›k 2007 tarihi itibariyle kullanm›fl bulundu¤u toplam 28.600.000 Euro’luk proje
kredisine iliflkin ayl›k bazda belirlenmifl tutarlar için 31 Aral›k 2011 tarihine kadar ayl›k bazda Euro sat›p - Macar
Forinti sat›n alma konulu opsiyon (Risk Reversal Option) ifllemleri yapmay› taahhüt etmifltir.

Bu anlaflmalara istinaden dönem içerisinde finansman gideri kaydedilen tutar 2.369.158 YTL’dir 
(31 Aral›k 2006: Yoktur). 

fiirket’in ba¤l› ortakl›klar›ndan CGHH taraf›ndan kullan›lan 28.600.000 Euro tutarl› proje finansman› kredi sözleflmesi
çerçevesinde, fiirket’in CGHH’nin sermayesindeki %70’lik pay›n› oluflturan hisseler söz konusu bankaya rehin
edilmifltir.
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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 Kft 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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D‹PNOT 32 - ‹fiLETME B‹RLEfiMELER‹

Celebi Kft, 26 Ekim 2006 tarihinde CGHH hisselerinin %100’ünü 49.448.419 YTL karfl›l›¤› sat›n alm›flt›r. Sat›n al›nan
varl›klar›n ve devral›nan yükümlülüklerin 26 Ekim 2006 tarihi itibariyle makul de¤erleri afla¤›daki gibidir:

Sat›n alma maliyeti (*) 49.448.419

Tan›mlanabilir varl›k, yükümlülük ve flarta ba¤l› yükümlülüklerin makul de¤eri 31.287.893
Nihai sat›n al›m düzeltmesi (827.657)
Yabanc› para çevrim farklar› (1.502.230)

fierefiye 15.830.639

Haz›r de¤erler ve menkul k›ymetler 16.143.270
Maddi varl›klar 14.484.467
Maddi olmayan varl›klar 7.368
Maddi olmayan varl›klar (müflteri iliflkileri) (**) 29.468.201
Stoklar 26.833
Ticari alacaklar 3.402.016
Di¤er alacaklar - net 6.989.410
Di¤er dönen varl›klar 1.771.553
Ticari borçlar - net (12.513.768)
Finansal borçlar - net (24.865.872)
Di¤er yükümlükler - net (3.625.585)

Tan›mlanabilir varl›k, yükümlülük ve flarta ba¤l› yükümlülüklerin makul de¤eri 31.287.893

(*) Hisse devri karfl›l›¤› fiirket taraf›ndan sat›c›ya 26 Ekim 2006 tarihinde nakit olarak ödenen sat›n alma maliyet
bedeli, 26 Ekim 2006 tarihini takiben nihai hisse de¤erinin belirlenmesini teminen fiirket ile sat›c› aras›ndaki hisse
devir sözleflmesi hükümleri gere¤i belirlenen usul çerçevesinde hesaplanan tutardan 827.657 YTL kadar daha az
gerçekleflmifltir.

(**) Müflteri iliflkileri CGHH’nin al›m› s›ras›nda yap›lan de¤erleme çal›flmas› sonucunda Grup taraf›ndan
tan›mlanabilir bir varl›k olarak de¤erlendirilmifl ve maddi olmayan duran varl›klar alt›nda olarak gösterilmifltir. ‹tfa ve
tükenme paylar› 7 y›l olarak belirlenmifl faydal› ömür üzerinden do¤rusal amortisman yönetimiyle hesaplan›r. 

Sat›n alma maliyeti 49.448.419
Sat›n al›nan ba¤l› ortakl›ktaki haz›r de¤erler (16.143.270)

Ba¤l› ortakl›k sat›n al›m›na iliflkin net nakit ç›k›fl› 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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D‹PNOT 33 - BÖLÜMLERE GÖRE RAPORLAMA
31 Aral›k 2007 ve 2006 tarihli konsolide mali tablolarda Grup, bölüm bilgilerinin raporlanmas›na yönelik birincil
format olarak endüstriyel bölümleri belirlenmifltir. Endüstriyel bölümler, belirli bir mal veya hizmeti sa¤lama veya
risk ve fayda aç›s›ndan Grup’un di¤er bölümlerinden farkl› özelliklere sahip varl›k gruplar›n› veya operasyonlar› ifade
eder. 31 Aral›k 2007 ve 2006 tarihli konsolide mali tablolarda, ikincil raporlama olarak co¤rafi bölümler sunulmufltur.
Co¤rafi bölgeler, riskleri ve getirileri aç›s›ndan ticari anlamda di¤er bölgelerden farkl›l›k arz eden ekonomik bölgeleri
ifade eder.

a) Endüstriyel bölümler

1 Ocak - 31 Aral›k 2007
Faaliyet Gruplar›

Havaalan›
Havaalan› Terminal

Havaalan› Yer Güvenlik Yap›m› ve Konsolidasyon Konsolidasyon
Hizmetleri Hizmetleri ‹flletmecili¤i Düzeltmeleri sonras›

Sat›fl gelirleri (net) 216.339.540 9.508.782 55.033.132 (4.572.813) 276.308.641

Sat›fllar›n maliyeti (161.052.002) (7.221.525) (33.096.134) 4.671.011 (196.698.650)

Brüt esas faaliyet kâr› 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 kâr› 16.640.954 1.098.287 18.656.977 396.637 36.792.855

Faaliyet kâr› 24.836.551 1.180.846 17.206.529 (13.085.673) 30.138.253

Net dönem kâr› 21.004.770 943.913 14.318.108 (10.125.722) 26.141.069

31 Aral›k 2007

Bilanço
Varl›klar toplam› 216.570.931 4.314.468 65.403.726 (35.880.330) 250.408.795
Özkaynaklar toplam› 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 Aral›k 2006

Faaliyet Gruplar›
Havaalan›

Havaalan› Terminal
Havaalan› Yer Güvenlik Yap›m› ve Konsolidasyon Konsolidasyon

Hizmetleri Hizmetleri ‹flletmecili¤i Düzeltmeleri sonras›

Sat›fl gelirleri (net) 169.726.516 8.520.700 57.440.814 (3.914.015) 231.774.015

Sat›fllar›n maliyeti (117.693.449) (6.526.668) (33.617.262) 4.037.166(153.800.213)

Brüt esas faaliyet kâr› 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 kâr› 15.308.211 1.058.500 20.954.771 353.013 37.674.495

Faaliyet kâr› 23.575.834 1.154.060 13.118.703 (11.893.253) 25.955.344

Net dönem kâr› 24.399.235 908.555 7.431.781 (10.534.616) 22.204.955

31 Aral›k 2006

Bilanço
Varl›klar toplam› 242.018.263 2.847.875 85.482.887 (31.861.774) 298.487.251
Özkaynaklar toplam› 106.763.591 1.915.146 34.318.622 (30.394.367) 112.602.992

b) Co¤rafi bölümler

i) 1 Ocak - 31 Aral›k 2007 hesap dönemine ait bölgesel analiz

Toplam Bölgeler Aras›
Türkiye Macaristan Birleflik Eliminasyon Toplam

Gelirler 233.543.897 42.764.744 276.308.641 - 276.308.641
Sat›fllar›n maliyeti (158.620.221) (38.078.429) (196.698.650) - (196.698.650)
Brüt esas faaliyet kâr› 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 kâr›/(zarar›) 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 (3.914.015) 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 Aral›k 2006 hesap dönemine ait bölgesel analiz

Toplam Bölgeler Aras›
Türkiye Macaristan Birleflik Eliminasyon Toplam

Gelirler 225.665.255 6.108.760 231.774.015 - 231.774.015
Sat›fllar›n maliyeti (153.178.860) (621.353) (153.800.213) - (153.800.213)
Brüt esas faaliyet kâr› 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 kâr›/(zarar›) 44.630.735 (6.956.240) 37.674.495 - 37.674.495

ii) Toplam varl›klar

31 Aral›k 2007 31 Aral›k 2006

Türkiye 177.216.789 201.791.609
Macaristan 70.231.092 95.399.069
Da¤›t›lmam›fl varl›klar 2.960.914 1.296.573

250.408.795 298.487.251

iii) Yat›r›m harcamalar›, itfa ve amortisman paylar›

31 Aral›k 2007 31 Aral›k 2006
Yat›r›m harcamalar›

Türkiye 16.648.155 16.558.401
Macaristan 3.180.968 1.614.703

19.829.123 18.173.104

31 Aral›k 2007 31 Aral›k 2006
‹tfa ve amortisman paylar›

Türkiye 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

31 December 2007 31 December 2006
Depreciation and amortisation

Turkey 31.807.629 30.552.133
Hungary 6.840.729 1.270.335

38.648.358 31.822.468
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D‹PNOT 34 - B‹LANÇO TAR‹H‹NDEN SONRAK‹ OLAYLAR

i) Macaristan Merkez Bankas› taraf›ndan yap›lan aç›klamada 26 fiubat tarihinden itibaren yerel para birimi Forint’in
Euro karfl›s›nda piyasada serbest olarak fiyatlanaca¤› belirtilmifltir. Banka serbest dalgal› kur rejimine geçerek 2001
y›l›ndan bu yana Macar Forinti'nin Euro karfl›s›nda izledi¤i band uygulanmas› rejimini de sona erdirmifltir. 

ii) fiirket, 14 fiubat 2008 tarihinde Türk Hava Yollar› A.O. ve Sun-Express-Günefl Express Havac›l›k A.fi. uçufllar›na
yer hizmetleri sa¤lanmas›na iliflkin olarak 3 farkl› grupta tan›mlanan havaalanlar›nda verilen yer hizmetleri ve yolcu
trafik hizmetleri için aç›lan kapal› zarf usulü ihaleye ifltirak etmifltir.

iii) fiirket, DHM‹ taraf›ndan düzenlenen Antalya Hava Liman› I. ve II. Etap D›fl Hatlar Terminalleri, CIP, ‹ç Hatlar
Terminali ile Mütemmimlerinin ‹flletme Hakk›n›n Kiralanmas› Suretiyle verilmesi ifli ihalesi sonras› DHM‹ aleyhine
Ankara ‹dare mahkemesi nezdinde açt›¤› davadan feragat etmifltir.

D‹PNOT 35 - DURDURULAN FAAL‹YETLER
Yoktur (2006: Yoktur).

D‹PNOT 36 - ESAS FAAL‹YET GEL‹RLER‹

31 Aral›k 2007 31 Aral›k 2006

Verilen yer hizmetleri 207.605.892 154.167.545
Yolcu servis ücret gelirleri (*) 23.087.411 25.294.461
Havac›l›kla ilgili olmayan iflletme kira gelirleri (**) 24.252.215 24.722.303
Antrepo hizmet gelirleri 14.080.188 13.264.089
Havaalan› güvenlik hizmetleri 4.937.558 4.647.590
Havac›l›kla ilgili iflletme kira gelirleri (***) 3.049.531 2.848.035
Ortak giderlere kat›l›m pay› gelirleri (****) 4.655.584 4.778.081
Sat›lan uçak yak›t› ve komisyon gelirleri 437.025 5.817.503

Eksi: ‹adeler ve ‹ndirimler (5.796.763) (3.765.592)

Sat›fl gelirleri (net) 276.308.641 231.774.015

Verilen hizmet maliyeti (196.312.533) (148.339.168)
Sat›lan uçak yak›t› maliyeti (386.117) (5.461.045)

Sat›fllar›n maliyeti (-) (196.698.650) (153.800.213)

Brüt esas faaliyet kâr› 79.609.991 77.973.802

(*) Çelebi IC ile DHM‹ aras›nda imzalanan Antalya Hava Liman› 2. D›fl Hatlar Terminal Binas› (“Terminal”) yap›m,
iflletim ve devir ifllerine ait uygulama sözleflmesi ve Terminal’in yap›m ve iflletimine iliflkin ihale flartnamesine göre
DHM‹, d›fl hat giden yolcu servis ücreti kifli bafl› 15 ABD Dolar› olmak üzere 31 Aral›k 2007 tarihinde sona eren
dönem itibar›yla 2.345.796 (2006: 2.277.472) yolcuya tekabül eden d›fl hat yolcu servis ücret gelirini Çelebi 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 Türk Hava Yollar› A.O. and Sun Express-Günefl Express Havac›l›k A.fi. 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 I and II 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 Çelebi 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

ÇELEB‹ GROUND HANDLING INC.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS AT 31 DECEMBER 2007
(Amounts expressed in New Turkish lira (“YTL”) unless otherwise indicated.) 

185Çelebi Ground Handling 2007 Annual Report



garanti etmifl olup müteakip iflletme y›llar›nda bu say› iflletme y›l› için %3 artt›r›larak hesaplanmaktad›r. Bir iflletme
y›l›nda DHM‹ taraf›ndan garanti edilen yolcu say›s›na ulafl›ld›ktan sonra yolcu servis ücretinin tamam› DHM‹’ye ait
olmaktad›r. Sözkonusu yolcu servis ücretinin DHM‹’ye ait olan k›sm› Grup’un 31 Aral›k 2007 ve 2006 tarihlerinde
sona eren dönemlere ait konsolide mali tablolar›nda sat›fllar ve sat›fllar›n maliyeti aras›nda mahsuplaflt›r›lm›flt›r. 31
Aral›k 2007 tarihi itibariyle sat›fllar ve sat›fllar›n maliyeti aras›ndaki mahsuplaflma miktar› 19.956.952 YTL’dir (31
Aral›k 2006: 13.571.093 YTL).

(**) Havac›l›kla ilgili olmayan iflletme kira gelirleri ofis ve ticari mahallerin kiralanmas›ndan oluflmaktad›r.

(***) Çelebi IC'nin Antalya ikinci d›fl hatlar terminalinde elde etti¤i köprü, su, PCA ve 400 Hz gibi hizmetlerden elde
etti¤i, havac›l›k ile ilgili gelirlerden oluflmaktad›r.

(****) Çelebi IC’nin yap-ifllet-devret kapsam›nda yapm›fl oldu¤u d›fl hatlar terminalinde, yap›lan sözleflme ve
yönetim plan› gere¤i kiralanan ofis ve iflletme mahalleri kira bedelleri ile kullan›lan ortak elektrik, ›s›tma ve di¤er
masraflar üzerinden hesaplanan kat›l›m paylar›d›r.

D‹PNOT 37 - FAAL‹YET G‹DERLER‹

31 Aral›k 2007 31 Aral›k 2006

Genel yönetim giderleri 42.817.136 40.299.307

Grup’un genel yönetim giderleri a¤›rl›kl› olarak personel, yönetim, maddi ve maddi olmayan duran varl›k
amortismanlar›, temsil a¤›rlama, kira, sigorta, seyahat, reklam ve ilan, tamir ve bak›m, vergi, resim ve harçlar,
k›rtasiye, nakliye ve kargo giderlerinden oluflmaktad›r.
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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 Çelebi IC obtained in the Second International Terminal Building.

(****) Contribution income comprises rent income from offices and locations leased to Çelebi IC Hava Terminali
‹flletme ve Ticaret A.fi. 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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D‹PNOT 38 - D‹⁄ER FAAL‹YETLERDEN GEL‹R/G‹DER VE KÂR/ZARARLAR

31 Aral›k 2007 31 Aral›k 2006

Di¤er faaliyet gelirleri:

Kira gelirleri 445.010 498.842
Sigorta hasar gelirleri 201.728 2.469.333
Duran varl›k sat›fl geliri 100.337 15.047
Hurda sat›fl gelirleri 23.898 10.416
Di¤er gelirler 1.003.895 371.254

1.774.868 3.364.892

Di¤er faaliyet giderleri:

Sigorta hasarlar› (203.374) (428.896)
Karfl›l›k giderleri (15.323) (357.436)
Duran varl›k itfa giderleri - (6.111.806)
fiüpheli alacak karfl›l›¤› - (38.103)
Di¤er giderler (1.751.386) (549.447)

(1.970.083) (7.485.688)

D‹PNOT 39 - F‹NANSMAN G‹DERLER‹

Finansman Gelirleri 31 Aral›k 2007 31 Aral›k 2006

Kur fark› geliri 13.748.634 25.836.942
Faiz gelirleri 3.042.161 2.930.514
Tahakkuk etmemifl finansman gelirleri 497.193 553.664

17.287.988 29.321.120

Finansman Giderleri

Kur fark› giderleri (13.403.972) (27.492.476)
Faiz gideri (7.745.953) (8.698.297)
SWAP sözleflmeleri de¤erleme giderleri (2.095.694) -
Tahakkuk etmemifl finansman giderleri (276.138) (612.534)
Di¤er 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

31 December 2007 31 December 2006
Other operating income:

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

31 December 2007 31 December 2006

Financial Income:
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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D‹PNOT 40 - NET PARASAL POZ‹SYON KÂR/ZARARI
Yoktur (2006: Yoktur).

D‹PNOT 41 - VERG‹LER 

31 Aral›k 2007 31 Aral›k 2006

Kurumlar vergisi 9.897.678 4.715.812
Eksi: Peflin ödenen vergiler (9.638.600) (4.503.763)

Vergi borçlar›/(alaca¤›) - net (Dipnot 15) 259.078 212.049

Türk vergi mevzuat›, ana ortakl›k olan flirketin ba¤l› ortakl›klar› ve ifltiraklerini konsolide etti¤i mali tablolar› üzerinden
vergi beyannamesi vermesine olanak tan›mamaktad›r. Bu sebeple bu konsolide dönem mali tablolara yans›t›lan
vergi karfl›l›klar›, tam konsolidasyon kapsam›na al›nan tüm flirketler için ayr› ayr› hesaplanm›flt›r. 

Türkiye
Türkiye’de, kurumlar vergisi oran› 2007 y›l› için %20’dir (2006: %20). Kurumlar vergisi oran› kurumlar›n ticari
kazanc›na vergi yasalar› gere¤ince indirimi kabul edilmeyen giderlerin ilave edilmesi, vergi yasalar›nda yer alan
istisna (ifltirak kazançlar› istisnas›, yat›r›m indirimi istisnas› vb.) ve indirimlerin (arge indirimi gibi) indirilmesi sonucu
bulunacak vergi matrah›na uygulan›r. Kâr da¤›t›lmad›¤› takdirde baflka bir vergi ödenmemektedir (GVK Geçici 61.
madde kapsam›nda yararlan›lan yat›r›m indirimi istisnas› olmas› halinde yararlan›lan istisna tutar› üzerinden
hesaplan›p ödenen %19,8 oran›ndaki stopaj hariç).

Türkiye’deki bir iflyeri ya da daimi temsilcisi arac›l›¤› ile gelir elde eden kurumlar ile Türkiye’de yerleflik kurumlara
ödenen kâr paylar›ndan (temettüler) stopaj yap›lmaz. Bunlar›n d›fl›nda kalan kifli ve kurumlara yap›lan temettü
ödemeleri %15 oran›nda stopaja tabidir. Kâr›n sermayeye ilavesi, kâr da¤›t›m› say›lmaz ve stopaj uygulanmaz.

fiirketler üçer ayl›k mali kârlar› üzerinden %20 (2006: %20) oran›nda geçici vergi hesaplar ve o dönemi izleyen
ikinci ay›n 10 uncu gününe kadar beyan edip 17 inci günü akflam›na kadar öderler. Y›l içinde ödenen geçici vergi o
y›la ait olup izleyen y›l verilecek kurumlar vergisi beyannamesi üzerinden hesaplanacak kurumlar vergisinden
mahsup edilir. Mahsuba ra¤men ödenmifl geçici vergi tutar› kalm›fl ise bu tutar nakden iade al›nabilece¤i gibi
devlete karfl› olan herhangi bir baflka mali borca da mahsup edilebilir.

Kurumlar Vergisi Kanunu’nda kurumlara yönelik birçok istisna bulunmaktad›r. Bu istisnalardan fiirket’e iliflkin
olanlar› afla¤›da aç›klanm›flt›r:

Yurtiçi ‹fltirak Kazançlar› ‹stisnas›:
Kurumlar›n tam mükellefiyete tabi bir baflka kurumun sermayesine ifltirakten elde ettikleri temettü kazançlar› (yat›r›m
fonlar›n›n kat›lma belgeleri ile yat›r›m ortakl›klar› hisse senetlerinden elde edilen kâr paylar› hariç) kurumlar
vergisinden istisnad›r.

Emisyon Primi ‹stisnas›
Anonim flirketlerin kurulufllar›nda veya sermayelerini art›rd›klar› s›rada ç›kard›klar› paylar›n bedelinin itibari de¤eri
aflan k›sm›ndan sa¤lanan emisyon primi kazançlar› kurumlar vergisinden istisnad›r. 
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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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Yurtd›fl› ‹fltirak Kazançlar› ‹stisnas›
Kanuni ve ifl merkezi Türkiye'de bulunmayan anonim veya limited flirket mahiyetindeki bir flirketin sermayesine,
kazanc›n elde edildi¤i tarihe kadar devaml› olarak en az bir y›l süreyle %10 veya daha fazla oranda ifltirak eden
kurumlar›n, bu ifltiraklerin kanuni veya ifl merkezinin bulundu¤u ülke vergi kanunlar› uyar›nca en az %15 oran›nda
(esas faaliyet konusu finansman temini veya sigortac›l›k olanlarda en az, Türkiye'de uygulanan kurumlar vergisi
oran›nda) kurumlar vergisi benzeri vergi yükü tafl›yan ve elde edildi¤i vergilendirme dönemine iliflkin y›ll›k kurumlar
vergisi beyannamesinin verilmesi gereken tarihe kadar Türkiye'ye transfer ettikleri ifltirak kazançlar› kurumlar
vergisinden istisnad›r.

Gayrimenkul, ‹fltirak Hissesi, Rüçhan Hakk›, Kurucu Senedi ve ‹ntifa Senetleri Sat›fl Kazanc› ‹stisnas›
Kurumlar›n, en az iki tam y›l süreyle aktiflerinde yer alan ifltirak hisselerinin, gayrimenkullerinin, rüçhan hakk›,
kurucu senedi ve intifa senetleri sat›fl›ndan do¤an kazançlar›n›n %75’i kurumlar vergisinden istisnad›r. ‹stisnadan
yararlanmak için söz konusu kazanc›n pasifte bir fon hesab›nda tutulmas› ve 5 y›l süre ile iflletmeden çekilmemesi
gerekmektedir. Sat›fl bedelinin sat›fl›n yap›ld›¤› y›l› izleyen ikinci takvim y›l› sonuna kadar tahsil edilmesi gerekir.

Yat›r›m ‹ndirimi ‹stisnas›
Uzun y›llard›r uygulanmakta olan ve en son mükelleflerin belli bir tutar› aflan maddi varl›k al›mlar›n›n %40’› olarak
hesaplad›klar› yat›r›m indirimi istisnas›, 30 Mart 2006 tarihli 5479 say›l› yasa ile 1 Ocak 2006 tarihinden itibaren
geçerli olmak üzere yürürlükten kald›r›lm›flt›r. Ancak, sözkonusu yasa ile Gelir Vergisi Kanunu’na eklenen geçici 69.
madde uyar›nca gelir ve kurumlar vergisi mükellefleri, 31 Aral›k 2005 tarihi itibariyle mevcut olup, 2005 y›l›
kazançlar›ndan indiremedikleri yat›r›m indirimi istisnas› tutarlar› ile;

a) 24 Nisan 2003 tarihinden önce yap›lan müracaat üzerine düzenlenen yat›r›m teflvik belgeleri kapsam›nda 1 Ocak
2006 tarihinden önce bafllan›lan yat›r›mlar ile ilgili olarak bu tarihten sonra yap›lacak yat›r›m harcamalar› üzerinden
31 Aral›k 2005 tarihi itibariyle yürürlükte bulunan mevzuat hükümlerine göre hesaplayacaklar› ve kullan›m› halinde
%19,8 oran›nda tevkifata tabi olacak yat›r›m indirimi istisnas› tutarlar›n›,

b) 24 Nisan 2003 tarihinden sonra Gelir Vergisi Kanunu’nun kald›r›lan 19’uncu maddesi kapsam›nda 
1 Ocak 2006 tarihinden önce bafllan›lan yat›r›mlar ile ilgili olarak, yat›r›mla iktisadi ve teknik bak›mdan bütünlük arz
edip bu tarihten sonra yap›lan yat›r›mlar üzerinden 31 Aral›k 2005 tarihi itibariyle yürürlükte bulunan mevzuat
hükümlerine göre hesaplayacaklar› %40’l›k yat›r›m indirimi istisnas› tutarlar›n›,

31 Aral›k 2005 tarihinde yürürlükte bulunan mevzuat hükümlerine göre (5422 say›l› Kurumlar Vergisi Kanunu’nun
%30 oran›ndaki kurumlar vergisi oran› ve Gelir Vergisi Kanunu’nun gelir vergisi tevkifat› ile ilgili düzenlemeleri dahil)
sadece 2006, 2007 ve 2008 y›llar›na ait kazançlar›ndan indirebileceklerdir.

Türk vergi mevzuat›na göre beyanname üzerinde gösterilen mali zararlar 5 y›l› aflmamak kayd›yla dönem kurum
kazanc›ndan indirilebilirler. Ancak, mali zararlar, geçmifl y›l kârlar›ndan mahsup edilemez.

Türkiye’de ödenecek vergiler konusunda vergi otoritesi ile mutabakat sa¤lamak gibi bir uygulama
bulunmamaktad›r. Kurumlar vergisi beyannameleri hesap döneminin kapand›¤› ay› takip eden dördüncü ay›n
25’inci günü akflam›na kadar ba¤l› bulunulan vergi dairesine verilir. Bununla beraber, vergi incelemesine yetkili
makamlar befl y›l zarf›nda muhasebe kay›tlar›n› inceleyebilir ve hatal› ifllem tespit edilirse ödenecek vergi miktarlar›
de¤iflebilir.
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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 mükellef gerçek kifli ve kurumlar›n do¤rudan veya dolayl› olarak ayr› ayr› ya da birlikte, sermayesinin, kâr
pay›n›n veya oy kullanma hakk›n›n en az %50’sine sahip olmak suretiyle kontrol ettikleri yurt d›fl› ifltiraklerinin kurum
kazançlar›, da¤›t›ls›n veya da¤›t›lmas›n afla¤›daki flartlar›n birlikte gerçekleflmesi halinde, Türkiye’de kurumlar
vergisine tabidir.

a) ‹fltirakin toplam gayri safi has›lat›n›n %25 veya fazlas›n›n faaliyet ile orant›l› sermaye, organizasyon ve eleman
istihdam› suretiyle yürütülen ticari, zirai veya serbest meslek faaliyeti d›fl›ndaki faiz, kâr pay›, kira, lisans ücreti,
menkul k›ymet sat›fl geliri gibi pasif nitelikli gelirlerden oluflmas›,

b) Yurt d›fl›ndaki ifltirakin ticari bilanço kâr› üzerinden %10’dan az oranda gelir ve kurumlar vergisi benzeri toplam
vergi yükü tafl›mas›,

c) Yurt d›fl›nda kurulu ifltirakin ilgili y›ldaki toplam gayri safi has›lat›n›n 100 YTL karfl›l›¤› yabanc› paray› geçmesi

Kontrol edilen yabanc› kurum kazançlar›, da¤›t›ls›n veya da¤›t›lmas›n yurt d›fl› ifltirakin hesap döneminin kapand›¤›
ay› içeren hesap dönemi itibariyle tam mükellef kurumlar›n, geçici vergi dönemi matrahlar› ile iliflkilendirilmeksizin,
kurumlar vergisi matrah›na hisseleri oran›nda dahil edilerek kurumlar vergisine tabi tutulur. Türkiye’de vergilenmifl
bu kazanc›n yurt d›fl›ndaki kurum taraf›ndan sonradan da¤›t›lmas› durumunda, elde edilen kâr paylar›n›n sadece
vergilenmemifl k›sm› kurumlar vergisine tabi tutulur

Macaristan
Macaristan’da yürürlükte bulunan kurumlar vergisi oran› %16 iken, 1 Eylül 2006 tarihinden itibaren geçerli olmak
üzere %4 oran›nda ilave vergi getirilmifltir. ‹lave vergi oran› sadece 2006 mali y›l›n›n son çeyre¤indeki vergi öncesi
kâr rakam› için geçerli olup 2007 y›l›ndan itibaren y›ll›k olarak yürürlükteki vergi oran› olacakt›r.

31 Aral›k 2007 ve 2006 tarihlerinde sona eren y›llara ait vergi gideri, afla¤›daki flekilde özetlenmifltir.

31 Aral›k 2007 31 Aral›k 2006

-Cari dönem kurumlar vergisi 9.897.678) (4.715.812)
- Sat›n al›nan ba¤l› ortakl›ktan kaynaklanan vergi yükümlülü¤ü - 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)

ÇELEB‹ GROUND HANDLING INC.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS AT 31 DECEMBER 2007
(Amounts expressed in New Turkish lira (“YTL”) unless otherwise indicated.) 

195Çelebi Ground Handling 2007 Annual Report



D‹PNOT 42 - H‹SSE BAfiINA KAZANÇ
Hisse bafl›na kâr miktar›, 26.141.069 YTL tutar›ndaki net dönem kâr›n›n, fiirket hisselerinin dönem içindeki a¤›rl›kl›
ortalama pay adedine (2007: 24.300.000 adet, 2006: 13.500.000 adet) bölünmesiyle hesaplan›r. Hesaplamas›
afla¤›daki gibidir:

31 Aral›k 2007 31 Aral›k 2006

Net dönem kâr› 26.141.069 22.204.955
Hisselerin a¤›rl›kl› ortalama say›s›
Adi hisselerin a¤›rl›kl› ortalama say›s› 13.500.000 13.500.000
Nominal de¤eri bir YTL olan hisse bafl›na kâr 1,94 1,64

D‹PNOT 43 - NAK‹T AKIM TABLOSU
1 Ocak – 31 Aral›k 2007 ve 2006 hesap dönemlerine ait konsolide nakit ak›m tablolar› finansal tablolarla birlikte
sunulmufltur.

D‹PNOT 44 - MAL‹ TABLOLARI ÖNEML‹ ÖLÇÜDE ETK‹LEYEN YA DA MAL‹ TABLOLARIN AÇIK,
YORUMLANAB‹L‹R VE ANLAfiILAB‹L‹R OLMASI AÇISINDAN AÇIKLANMASI GEREKL‹ OLAN D‹⁄ER
HUSUSLAR
fiirket’in Atatürk Havaliman› (“AHL”) C Terminali’nde bulunan kargo - antrepo faaliyetlerini sürdürdü¤ü deposu 24
May›s 2006 tarihinde meydana gelen yang›n sonucunda zarar görmüfltür.

Söz konusu yang›nda fiirket’e ait makine, tesis ve cihazlar d›fl›nda (Dipnot 19’da aç›kland›¤› flekliyle) antrepoda
bulunan 3. flah›slara ait emtia da zarar görmüfl bulunmaktad›r. 31 Aral›k 2007 tarihi itibariyle söz konusu emtia
sahipleri ve antrepo’da bulunan emtialar›n yük ilgililerinin bir bölümü u¤rad›klar› zararla ilgili olarak fiirket’e ve
fiirket’in Sigorta fiirket’ine baflvurmufl, bir bölümü de icra takibi bafllatmak veya dava açmak suretiyle zararlar› ile
ilgili tazminat talebinde bulunmufllard›r. 

Yang›n nedeniyle ‹stanbul Bak›rköy Cumhuriyet Savc›l›¤›n›n 2006/37927 E.Say›l› dosyas›yla soruflturma bafllat›lm›fl
ve soruflturma sonucunda yang›n›n ç›kmas›na fiilleriyle sebep olduklar› belirlenen dördü Devlet Hava Meydanlar›
güvenlik görevlisi biri Atatürk Havaliman› güvenlik görevlisi olmak üzere toplam befl kifli hakk›nda, Bak›rköy 3. Sulh
Ceza Mahkemesinin 2006/817 E. say›l› dosyas›yla ceza davas› aç›lm›flt›r. Bak›rköy Cumhuriyet Savc›l›¤›n›n an›lan
mahkemeye sundu¤u iddianamede fiirket suçtan zarar gören olarak nitelendirilmifltir. fiirket, mahkemeye sunulan
müdahale dilekçesi ile suçtan zarar görmüfl olmas› nedeniyle özel hukuka iliflkin her türlü yasal talep haklar› sakl›
kalmak kayd›yla faillerin cezaland›r›lmas› ve müdahil s›fat›yla duruflmalara kabulünü talep etmifltir.

Söz konusu soruflturma sonucu neticesinde fiirket yönetimi, hukuk dan›flman› ve avukatlar›, fiirket’in yang›n›n
ç›kmas›na sebep olmad›¤› ve yang›n dolay›s›yla sorumlu tutulmas›n› gerektiren bir sebep de saptanamad›¤› için,
yük sahiplerine veya yük dolay›s›yla zarara u¤rayan di¤er kimselere karfl› hukuki anlamda bir sorumlulu¤unun
bulunmad›¤›n› öngörmektedir. Bu nedenle yang›n›n ç›kmas›na kendi eylemi ile (veya eylemlerinden sorumlu oldu¤u
kimselerden birinin eylemi sonucunda) sebep olmufl bulunmayan ve yang›na ba¤l› zararlar› önlemekte de flu ana
kadar herhangi bir kusuru belirlenmeyen fiirket’in tamamen kendi denetimi d›fl›nda, önleyemeyece¤i ve
sonuçlar›ndan kaç›namayaca¤› bir flekilde meydana gelen yang›n sebebiyle tazminat ödemekle yükümlü tutulmas›
uzak bir olas›l›k olarak görülmektedir.
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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 Atatürk 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 Bak›rköy
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 Atatürk Airport that
have been found responsible concerning the fire for their acts with the inquiry number 2006/817 E. at Third
Bak›rköy Magistrate Criminal Court. The Company has been described as aggrieved party in the indictment
prepared by the Bak›rköy 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.
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31 Aral›k 2007 tarihi itibariyle, fiirket yönetimi kuvvetli bir olas›l›k olmamas›na ra¤men hava yolu tafl›mac›l›¤› ve di¤er
hukuk kurallar› çerçevesinde mevcut baflvuru ve davalar ile talep edilen azami tazminat tutar›n›n yaklafl›k 7.155.428
YTL olabilece¤ini öngörmektedir. Di¤er taraftan yang›nla ilgili olarak flirket aleyhine aç›lm›fl fiirketin di¤er daval›lar
(DHM‹, Di¤er Antrepo ‹flletmecileri, Sigorta fiirketleri) ile birlikte müfltereken daval› s›fat›yla taraf durumunda oldu¤u
42.194.526YTL (Dipnot 31) ve münferiden daval› s›fat›yla taraf durumunda oldu¤u 2.848.044 YTL olmak üzere
toplam 45.042.569 YTL tutar›nda dava ve icra takipleri bulunmaktad›r. fiirket’in, söz konusu emtialar ile ilgili 31
Aral›k 2007 tarihi itibariyle tamam› tahsil edilmifl ve fiirket taraf›ndan fiirket’in yang›ndan hukuken sorumlu tutulmas›
durumunda kullan›lmas› öngörülen 1.500.000 ABD Dolar› tutar›nda bir sigorta poliçesi bulunmaktad›r. Buna ilaveten
fiirket’in sadece yang›ndan dolay› hukuken sorumlu tutulmas› durumunda devreye girecek 10.000.000 ABD Dolar›
tutar›nda teminat› olan bir baflka sigorta poliçesi de mevcuttur.

fiirket yönetimi taraf›ndan yang›n s›ras›nda antrepoda bulunan emtialarla ilgili hasar durumunun tam olarak
belirlenememesi ve fiirket’in tazminat ödemekle yükümlü tutulmas›n›n uzak bir olas›l›k olarak görülmesi sebebiyle
31 Aral›k 2007 ve 2006 tarihli konsolide mali tablolarda herhangi bir karfl›l›k ayr›lmam›flt›r.

Öte yandan, fiirket antrepoculuk faaliyetlerini Güneflli antrepo ve THY A.O.’ndan DHM‹’nin muvaffakat› ile kiralanan
Atatürk Havaliman›’ndaki tesislerde sürdürmektedir.
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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 Güneflli Antrepo and Atatürk Airport Terminal
facilities rented from THY A.O. through the approval of the DHMI.
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Genel Müdürlük Headquarters
Adres Address Atatürk Havaliman› 34149 Yeflilköy - ‹stanbul
Telefon Phone (90 212) 465 27 10
Faks Fax (90 212) 465 27 17
Sita Tlx ISTCGXH
E-posta E-mail chs.gm@celebi.com.tr

Adana ‹stasyonu Adana Station (ADA)
Adres Address fiakirpafla Havaliman› 01330 Adana
Telefon Phone (90 322) 431 36 52
Faks Fax (90 322 431 38 31
Sita Tlx ADACOXH
E-posta E-mail chs.ada@celebi.com.tr

Ankara ‹stasyonu Ankara Station (ESB)
Adres Address Esenbo¤a Havaliman› 06670 Ankara
Telefon Phone (90 312) 398 08 80 (5 Hat/5 Lines)
Faks Fax (90 312) 398 08 90
Sita Tlx ESBCMXH
E-posta E-mail chs.esb@celebi.com.tr

Antalya ‹stasyonu Antalya Station (AYT)
Adres Address Antalya Havaliman› 07200 Antalya
Telefon Phone (90 242) 330 31 32 (3 Hat)
Faks Fax (90 242) 330 32 17
Sita Tlx AYTCMXH
E-posta E-mail chs.ayt@celebi.com.tr

Bodrum ‹stasyonu Bodrum Station (BJV)
Adres Address Milas-Bodrum Havaliman› 48200 Mu¤la
Telefon Phone (90 252) 523 01 62-63
Faks Fax (90 252) 523 01 64
Sita Tlx BJVCOXH
E-posta E-mail chs.bjv@celebi.com.tr

Bursa ‹stasyonu Bursa Station (BTZ)
Adres Address Bursa Yeniflehir Havaliman› 16900 Bursa
Telefon Phone (90 224) 781 81 81
Faks Fax (90 224) 781 81 94
E-posta E-mail chs-teq@celebi.com.tr

Çorlu ‹stasyonu Çorlu Station (TEQ)
Adres Address Çorlu Havaliman› 59860 Çorlu - Tekirda¤
Telefon Phone (90 282) 682 40 34
Faks Fax (90 282) 682 40 29
Sita Tlx TEQCOXH
E-posta E-mail chs-teq@celebi.com.tr

Dalaman ‹stasyonu Dalaman Station (DLM)
Adres Address Dalaman Havaliman› 48770 Dalaman - Mu¤la
Telefon Phone (90 252) 792 53 56-57
Faks Fax (90 252) 792 50 99
Sita Tlx DLMCMXH
E-posta E-mail chs.dlm@celebi.com.tr

Diyarbak›r ‹stasyonu Diyarbak›r Station (DIY)
Adres Address Ba¤lar Diyarbak›r Havaliman› Diyarbak›r
Telefon Phone (90 412) 235 22 01
Faks Fax (90 412) 235 22 02
Sita Tlx DIYCOHX
E-posta E-mail chs.diy@celebi.com.tr

Erzurum ‹stasyonu Erzurum Station  (ERZ)
Adres Address Erzurum Havaliman› Erzurum
Telefon Phone (90 442) 327 57 70
Faks Fax (90 442) 327 57 69
Sita Tlx ERZCOXH
E-posta E-mail chs.erz@celebi.com.tr

Gaziantep ‹stasyonu Gaziantep Station (GZT)
Adres Address Gaziantep Havaliman› Gaziantep
Telefon Phone (90 342) 582 11 17
Faks Fax (90 342) 582 11 18
Sita Tlx GZTCOXH
E-posta E-mail chs.gzt@celebi.com.tr

Isparta ‹stasyonu Isparta Station (ISE)
Adres Address Isparta Süleyman Demirel Havaliman› Isparta
Telefon Phone (90 246) 559 20 08
Faks Fax (90 246) 559 20 11
E-posta E-mail ise.sekreter@celebi.com.tr

‹stanbul ‹stasyonu ‹stanbul Station (ATA)
Adres Address Atatürk Havaliman› 34149 Yeflilköy/‹stanbul
Telefon Phone (90 212) 465 27 00
Faks Fax (90 212) 465 27 47
Sita Tlx ISTCMXH
E-posta E-mail chs.ata@celebi.com.tr

‹zmir ‹stasyonu ‹zmir Station (ADB)
Adres Address Adnan Menderes Havaliman› 35510 Gaziemir - ‹zmir
Telefon Phone (90 232) 274 25 25 (4 Hat)
Faks Fax (90 232) 274 25 35
Sita Tlx ADBCMXH
E-posta E-mail chs.adb@celebi.com.tr

Kars ‹stasyonu Kars Station (KSY)
Adres Address Kars Havaliman› Kars
Telefon Phone (90 474) 213 55 51
Faks Fax (90 474) 213 55 52
Sita Tlx KSYCOXH
E-posta E-mail chs.ksy@celebi.com.tr

Kayseri ‹stasyonu Kayseri Station (ASR)
Adres Address Kayseri Havaliman› Kayseri
Telefon Phone (90 352) 337 33 53-337 52 44
Faks Fax (90 352) 337 63 33
Sita Tlx ASRCOXH
E-posta E-mail chs.asr@celebi.com.tr

Malatya ‹stasyonu Malatya Station (MLX)
Adres Address Malatya Havaliman› Malatya
Telefon Phone (90 422) 323 44 86
Faks Fax (90 422) 323 56 88
Sita Tlx MLXCOXH
E-posta E-mail chs.mlx@celebi.com.tr

Mardin ‹stasyonu Mardin Station (MQM)
Adres Address Mardin Havaliman› Mardin
Telefon Phone (90 482) 313 34 00
Faks Fax (90 482) 313 34 04
Sita Tlx MQMCOXH
E-posta E-mail mqm.ops01@celebi.com.tr

Samsun ‹stasyonu Samsun Station (SZF)
Adres Address Çarflamba Havaliman› Ç›narl›k Beldesi 55540 Samsun
Telefon Phone (90 362) 844 86 67
Faks Fax (90 362) 844 86 66
Sita Tlx SZFCOXH
E-posta E-mail chs.szf@celebi.com.tr

Tokat ‹stasyonu Tokat Station (TJK)
Adres Address Tokat Havaliman› Tokat
Telefon Phone (90 356) 238 73 30
Faks Fax (90 356) 238 73 55
E-posta E-mail tjk.ops01@celebi.com.tr

Trabzon ‹stasyonu Trabzon Station (TZX)
Adres Address Trabzon Havaliman› Trabzon
Telefon Phone (90 462) 328 08 51
Faks Fax (90 462) 328 08 52
Sita Tlx TZXCOXH
E-posta E-mail chs.tzx@celebi.com.tr

Van ‹stasyonu Van Station (VAN)
Adres Address Van Ferit Melen Havaliman› Van
Telefon Phone (90 432) 217 21 96
Faks Fax (90 432) 217 64 61
Sita Tlx VANCOXH
E-posta E-mail chs.van@celebi.com.tr
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Atatürk Havaliman› 34149
Yeflilköy-‹stanbul-Turkey
Tel: (+90 212) 465 27 10
Fax: (+90 212) 465 27 17
Sita Tlx ISTCGXH
www.celebihandling.com




