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YONETIM KURULU BASKANI VE GENEL MUDUR'UN MESAJI
MESSAGE FROM CHAIRMAN OF THE BOARD AND GENERAL MANAGER

TUPRAS, 2000 yilinda, bir o6nceki yilda elde etmis oldugu
olaganisti basarinin kalici oldugunu kanitlamistir. Ulkemizin en
bUytk 500 sanayi sirketi siralamasinda kuruldugu giinden bu yana
birinci olan Sirketimiz, 2000 yilinda 382.6 trilyon TL vergi éncesi, 243.0
trilyon TL net kar elde ederek, bir énceki yila gore vergi éncesi
karlligini %16 oraninda artirmistir. TUPRAS, 17 Agustos 1999
tarihinde yasanan Marmara depremi ve yangin sonrasi basarili ve
dzverili yénetimi ile izmit rafinerisinde 2000 yili 3. ceyrek dénemine
kadar stren hasar giderme calismalarina ragmen 2000 yilinda isletme
faaliyetlerinden sagladigi karini  (UMS-29 verilerine gore) % 51.2
oraninda artirarak 512.7 milyon dolara yukseltmistir. TUPRAS, 645.0
milyon dolar EBITDA'siyla Turkiye sanayi kuruluslari arasinda zirveye
oturmustur.

2000 yihinda 21.3 milyon ton
hampetrol isleyerek programini %
99 oraninda  gerceklestiren
Sirketimiz, 23.2 milyon tonu yurt
icine, 1.1 milyon tonu ihracat olmak
Uzere toplam 24.3 milyon ton Grdin
satisi ile satis programini da % 97
oraninda gerceklestirmistir. 1999
yilinda 3.2 katrilyon TL (7.7 milyar
dolar) olan ciromuz, 6.4 katrilyon
Tl'ye (10.1 milyar dolar) , 1999
yilinda 1.6 katrilyon TL (3.7 milyar
dolar) olan net satislar ise 2000
yilinda TL bazinda % 155 artisla 4.0
katrilyon TL'ye ( 6.4 milyar dolar)
ulasmistir.

2000 yili TUPRAS icin yeniden
yapilanmanin tamamlandigi,
verilen sozlerin yerine getirildigi,
yeni bir vizyon ve misyon cercevesi
icinde, Ulkemizde en basarili halka
arzin gergeklestigi yil olmustur.

Hatirlanacagi Uzere, 17 Agustos
1999'un hemen ilk gUnlerinde
1999 yili sonuna kadar deprem ve
yangin felaketine ugrayan izmit rafinerisinin 6.0 milyon ton/yil
kapasiteli kisminin o yilin sonunda, 5.0 milyon ton/yil kapasiteli
Plant-25 Hampetrol Unitesi'nin 30 Eylil 2000 tarihinde devreye
alinip, rafinerinin tam kapasite calistirilacagi soéylenmistir. Birinci
kisim s6z verilen tarihten 2.5 ay 6nce, ikinci kisim ise tim enerji ve
donUstm Uniteleri ile birlikte planlanan tarihten 1ila 10 hafta 6nce
isletmeye alinmis ve izmit rafinerisi 21 Eyliil 2000'de tam kapasiteye
cikariimistir.

Turkiye'nin lider enerji kurulusu ve diinya klasinda bir rafineri sirketi
olmak yolunda saglam adimlarla ytriyen TUPRAS, Ozellestirme
idaresi Baskanligi ve kurulusumuzun yakin ve 6zverili calismalari
sonucunda % 34.2 oraninda halka arz edilmistir. Diinya klasinda bir
rafineri sirketi olmak icin sunlar yapilacaktir:
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Continuing high performance during the year 2000 has proved
that, TUPRAS’s outstanding success during the previous year was a
lasting one. Ranking the first among Turkey’s 500 large industrial
corporations since its establishment, TUPRAS increased its pre-tax
income by 16% to TL 382.6 trillion and its net income by 14% to
TL 243.0 trillion in 2000. In spite of the remediation works
continued until the third quarter of 2000, commencing shortly
after the 17th of August 1999 earthquake and subsequent fire,
TUPRAS increased its IAS 29 operating profit by 51.2% to US$
512.7 million in the year 2000, owing to its successful and devoted
management. With an EBITDA of US$ 645 million, TUPRAS is on
the top among the biggest industrial corporations in Turkey.

Processing 21.3 million tons of crude
oil in the year 2000, TUPRAS realized
99 percent of its yearly program.
Furthermore, with 23.2 million tons of
domestic and 1.1 million tons of
export sales, totaling 24.3 million
tons, TUPRAS reached 97 percent
realization in its sales program. The
gross sales were TL 6.4 quadrillion
(US$ 10.1 billion) in 2000, compared
to TL 3.2 quadrillion (US$ 7.7 billion)
in 1999. The net sales were up to TL
4.0 quadrillion (US$ 6.3 billion) in the
year 2000 with an increase of 155
percent on TL basis, compared to TL
1.6 quadrillion (US$ 3.7 billion) of the
previous year.

The year 2000 was marked by
international public offering of
TUPRAS, which was the most
successful public offering in Turkey so
far. And also, within the framework
of the new vision and mission of
TUPRAS, all promises were kept and
full restoration of izmit refinery was
completed.

As you remember, shortly after the

August 1999 earthquake and
subsequent fire, causing !
considerable damage to Izmit

refinery, the refinery was scheduled to be back on stream with a
capacity of 6 million tons/yr by the end of 1999, followed by start-
up of a 5 million tons/yr capacity crude unit (Plant-25) on 30th of
September 2000, and thus making refinery reach to its full
capacity. The first part of the program was accomplished 2.5
months before the target date, and the second part of the
program, including all utilities and product conversion units, was
also accomplished 1-10 weeks before the scheduled dates, and
consequently, [zmit refinery was at full capacity on 21st of
September 2000.

Moving ahead with firm steps in the way of being Turkey's leading
energy company and a world class refiner, TUPRAS, in close
cooperation with the Privatization Administration, was offered to
the public by 34.2 percent. Our priorities for becoming a world
class refiner are as follows:



- Isletme acisindan, rafinerilerimizin kapasite kullanim oranlarini
ylUkseltmek, bunun icin, 6ncelikle, planlanmamis duruslari ve is
glcl kaybina neden olan kazalari "en az"a indirmek gereklidir.

- Teknik agidan, Avrupa Birligi (AB) standardlarina uygun Uretim
yapmak, uygun olan en yeni teknolojiyi kullanmak ve dretim
surecinde  enerji  tasarrufunu artirmak ilke olarak
sardardlmektedir.

- Ticari acidan, mevcut tesislerimizi optimum sartlarda kullanarak
en az masrafla en fazla miktarda beyaz Urin elde etmek ve
boylece birim karliligi artirmak hedef alinmistir.

- Cevre acisindan ise gecerli tim AB ve Turk kanun, kural ve
yonetmeliklerine uymak hedeflenmistir.

- Nihai hedef olarak, uluslararasi dizeyde uzman kuruluslarin
performans degerlendirmelerinde birinci sinif rafinericiler arasina
girilmesi basarilacaktir.

TUPRAS'In vizyonuna ulasmak icin yakin ve orta vadeli
stratejilerinin basinda isletme faaliyetlerinde elde edilen karin
artirilmasi gelmektedir. Bu kapsamda rafinerilerimizde ¢ok kuguk
yatinmlarla karliigi artirmak amaciyla yapilacak calismalar, izmir
rafinerisinde ABD’nin KBC, izmit rafinerisinde ABD’nin Universal
Oil Products (UOP) firmalari ile 2001 yili 2. ceyrekte yapilan
sozlesmelerle baglatiimistir. Bu optimizasyon calismalari sonucu,
2005 yili sonuna kadar, varil basina karliligin 40 cent artirilmasi,
veya mevcut kapasite ile 75 milyon dolar EBITDA artisi
amaclanmaktadir.

TUPRAS'In 2000 yili kar dagitimi, 2. halka arzda yatinmcilara
verilen sozler cercevesinde olusmus, kurulusun nakit pozisyonu
gOzetilerek yasal yedekler ayrildiktan sonra kalan karin
tamaminin dagitilmasi Olagan Genel Kurulda yerli ve yabanc
yatinnmcilarin oylariyla kabul edilmistir.

TUPRAS, 2000 yilinda 85.8 trilyon TL yatinm harcamasi yapmis,
programini % 94 gerceklestirmistir. "Master Plan" cercevesinde
uygulanma safhasinda olan yaklasik 930 milyon dolar bulacak
yatinmlardan 280 milyon dolarlik kismi 2002 yili basina kadar,
kalan kismi ise 2002, 2003 ve 2004 yillarinda tamamlanacaktir.

2001 yill Temmuz ayinda devreye alinacak olan izmir Rafinerisi
CCR-Reformer ve izomerizasyon Unitesi ile 2002 yili basinda
devreye alinacak olan izmit Rafinerisi izomerizasyon Unitesi
sayesinde Ulkemizin hizla artan kursunsuz benzin talebi
onumuzdeki yillarda da karsilanacaktir. Diger taraftan, ¢ buyutk
rafinerinin dizel kukurt giderme Unitelerinin devreye alinmasiyla
2004 yilinda, Avrupa Birligi'nde 2005 yilinda yUrirlage girecek
olan motorinde 50 ppm (milyonda elli) kakurt Gst sinin
saglanacaktir

TUPRAS, kurulusundan bu yana cevre ve toplum saghgina son
derece duyarli olmustur. Ozellestirme calismalari kapsaminda,
2000 yilinin ilk aylarinda bu konuda uzman Chem Systems ve
Arthur D. Little firmalarina cevre konusunda bir calisma
yaptiriimistir. Bu calismanin sonuglari, Tlrkiye'nin Avrupa Birligi

- Achieving high utilization rates at our refineries by minimizing
the unscheduled maintenance times and the number of accidents,

- Making production in line with the European Union (EU)
standards by the application of up-to-date, efficient and energy
saving technologies,

- Obtaining high operating profitability by increasing conversion
to high value white products with less expense from our existing
plants operating in optimum conditions,

- From the environmental aspect, being in compliance with the
existing and future EU rules and regulations,

- Ultimately, being ranked among the first class refiners excelled in
comparative performance analyses of internationally recognized
consultants.

Increasing operational profitability even further has the first
priority among TUPRAS’s near to medium term strategies serving
to achieve its vision. In this content, profit enhancement programs,
aiming to improvements with minimal incremental investments,
have been launched in 2001 by KBC (USA Company) in izmir
Refinery and by UOP (USA Company) in izmit Refinery. TUPRAS
aims to achieve 40 cents per barrel improvement or US$ 75 million
additional EBITDA with its existing capacity by the end of 2005.

The dividend for the year 2000 was distributed to shareholders as
promised during the second global offering. Considering the cash
position of the company and deducting legal reserves, pay-out of
all remaining profit was accepted with votes of the domestic and
foreign shareholders at the General Assembly.

The investment expenditures of TUPRAS in the year 2000 reached
TL 85.8 trillion with 94% realization ratio. Currently within the
framework of a US$ 930 million Master Investment Plan our
ongoing projects constitutes US$ 280 million in value and they are
to be completed in early 2002, and the rest will be finalized in the
years 2002, 2003 and 2004.

The growing demand in the coming years for unleaded super
gasoline will be met following the completion of Isomerisation
and CCR-Reformer complex at Izmir refinery in July 2001, and
completion of Isomerisation unit at izmit refinery in early 2002. In
addition, with the completion of diesel dusulphurisation units at
three main refineries in 2004, maximum sulphur content in gas oil
will be reduced down to 50 ppm meeting the 2005 EU
specification.

TUPRAS, since its establishment, is very sensitive to the
environment and public health in all its activities. Within the scope
of the privatization process, the internationally recognized
consultant firms, Chem Systems and Arthur D. Little, were
appointed to conduct an environmental study. The conclusions of
this study indicated that Turkey is somewhat lagging behind the
EU standards, and hence some relatively minor TUPRAS-specific
issues must have been identified. We have defined the necessary
actions related to the environmental issues in our refineries and
the studies are continuing in line with a decisive program. Our
ultimate target is to comply with the stringent EU environmental
standards.
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standartlarinin bir miktar gerisinde oldugunu ve TUPRAS'a 6zgii
bazi hedeflerin tanimlanmasi gerektigini gostermektedir. Cevre
konusunda rafinerilerimizde neler yapilmasi gerektigi belirlenmis
olup, belirli bir programa goére calismalar devam etmektedir. Nihai
hedefimiz Avrupa Birligi'nin cok kati cevre standardlarina
uymaktir.

Felaketlere hazirlikli olma yéninde modernize edilen Teknik
Emniyet ve Yangin Séndirme sistemleri ile yangin ve dogal
afetlerin dogurabilecegi riskler asgariye indirilmistir. Buna ragmen
2001 yiinda vyenilenen Yangin ve Tim Riskler Policemize, Is
Durmasi Sigortasi da ilave edilmek suretiyle risk sifirlanmistir.

Ayrica, deprem ve yangin hasarlari ile ilgili islerin bazi tanklar ve
2001 yili ortalarinda tamamlanacak eski iskele haricinde tamami
bitirilmis, sigorta sirketinden harcamalarin tamaminin %95'i olan
54.9 milyon dolar alinmistir.

1999 yilinda ortalama personel sayisi 4342 iken, 2000 yilinda 266
yeni personel alimina ragmen say1 4281'e indirilmis, buna karsin
1999 yilinda 1 239 000 adam-saat olan fazla mesai, 2000 yilinda
1 137 000 adam-saat’'e dUsmustir. Personelin egitimine buyuk
Onem verilmis, yurt disi egitimler 1999 yilinda 6576 adam-saat
iken, 2000 yilinda 15932 adam-saat’e ylkseltilmistir. 2001 yilinda
daha etkin bir personel politikasinin uygulanmasi planlanarak
kadro sayisi 4643 kisiden 4400 kisiye indirilmistir.

2000 yilh sonlarina dogru LPG'deki stbvansiyon olayi aylarca
sardartlen mucadele ve Hikimetimizin destegi ile kaldirilmistir.
TUPRAS ydnetimi gerek Kasim 2000 krizinde, gerekse Subat 2001
krizinde kararl mucadeleleriyle, Ulkeye sikinti yaratmadigi gibi,
krizlerden Sirketi korumayi bilmistir.

2001 yilinda yaklasik 23 milyon ton hampetrol islemek suretiyle
yurt disindan ithal edilecek drinlerle birlikte 25 milyon ton
civarinda Urln pazarlanarak 10 milyar dolarin Gzerinde bir ciroya
ulasiimasi beklenmektedir.

TUPRAS 2000 yilini, 1999 deprem ve yangin felaketlerinin bu yila
yansiyan etkilerine, degisken petrol fiyatlarina ve kasim ayinda
yasanan ekonomik krizin yarattigi olumsuz kosullara ragmen
Ustln basari ile tamamlamistir. 2000 yili boyunca yogun ve ézverili
calismalari ile bu sonucun alinmasini gerceklestiren yuksek
performansli yénetici, mihendis, isci ve memurlarimiza, Yénetim
Kurulu ve sahsim adina en iyi dileklerimle saygilar sunarim.

Husamettin DANIS
Yénetim Kurulu Baskani
ve
Genel Mudura
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The potential risks of fire and natural disasters have been
minimized with the improved technical safety procedures and fire
extinguishing systems at our refineries thus being prepared for
similar disasters. Furthermore, the potential financial risk has been
eliminated by adding a business interruption clause into TUPRAS’s
Fire And All Risks Insurance Policy which has been renewed in
2001.

The remediation works of the damaged installations due to the
earthquake and subsequent fires have been completed excluding
the old jetty and a few tanks, which will be completed by the
middle of the year 2001. The remediation expenditures US$ 54.9
million representing the 95 percent of the total expense was
received from the insurers in accordance with the loss
management plan.

In spite of 266 new employees hired in the year 2000, the average
number of personnel went down to 4,281 from 4,342 of the
previous year. Overtime work however, was brought down to
1,137,000 man-hr, from previous year’s 1,239,000 man-hr.
Rendering great importance to developing each individual’s
potential and skills by means of appropriate training TUPRAS, has
extended the training program abroad to 15,932 man-hr in 2000
from the previous year’s 6576 man-hr. As an indication of
TUPRAS’s active personnel policy, the cadre in the year 2001 was
brought down to 4400 from 4643 of the former years.

The government subsidy on LPG was removed before the year
2001, owing to numerous efforts of the TUPRAS management
supported by the government. The TUPRAS management also
avoided any shortage of the petroleum products in the country
with its decisive efforts during both the November 2000 and
February 2001 economical crises, and prevented the company from
any probable financial losses.

In the year 2001, approximately 23 million tons of crude oil will be
processed and together with the imported oil products, roughly 25
million tons of petroleum products will be marketed. The gross
sales revenue of TUPRAS thus, will exceed US$10 billion.

Regardless of the negative effects of the 1999 earthquake and
subsequent fire, of highly volatile oil prices, and of adverse
conditions of the November 2000 economic crisis, TUPRAS closed
the year 2000 with great success. On behalf of the Board of
Directors and myself, | would like to present my respect and best
wishes to all high performing executive, technical, clerical staff and
workers of TUPRAS, who contributed for the achievement of these
successful results with their dedicated and devoted works.

- -

Hdsamettin DANIS
Chairman of the Board
and
General Manager
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® Aysun CENGIZ Denetci / Auditor

@Prof. Dr. Nejat BOZKURT Denetci / Auditor
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GENERAL MANAGEMENT
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ORGANIZASYON YAPISI
ORGANISATION STRUCTURE

YONETIM KURULU
BOARD OF DIRECTORS
GENEL MUDUR
GENERAL MANAGER
BURO SEFi
OFFICE SUPERVISOR

GENEL MUDUR YARDIMCISI GENEL MUDUR YARDIMCISI GENEL MUDUR YARDIMCISI GENEL MUDUR YARDIMCISI
ASSISTANT GENERAL MANAGER ASSISTANT GENERAL MANAGER ASSISTANT GENERAL MANAGER ASSISTANT GENERAL MANAGER
BAS HUKUK MUSAVIRI TEFTIS KURULU BASKANI
CHIEF LEGAL ADVISOR HEAD OF INSPECTION COMMISSION
SAVUNMA SEKRETERI DANISMAN
SECRETARY OF SECURITY ADVISOR
BASIN VE HALKLA iLISKILER MUSAVIRI
PRESS&PUBLIC RELATIONS ADVISOR
: iZMIT RAFINERI MUDURU iZMIR RAFINERI MUDURU KIRIKKALE RAFINERI MUDURU BATMAN RAFINERI MUDURU
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TUPRAS'IN KIMLIGI
IDENTIFICATION OF TUPRAS

SIRKETIN UNVANI

TURKIYE PETROL RAFINERILERI ANONIM SiRKETI

TITLE OF THE COMPANY TURKISH PETROLEUM REFINERIES CORPORATION

KURULUS TARIHi
DATE OF ESTABLISHMENT

16.11.1983

SIRKET MERKEZI KORFEZ/KOCAELI

HEAD OFFICE

100 TRILYON TL
100 TRILLION TL

KAYITLI SERMAYE
AUTHORIZED CAPITAL

74 752 MILYAR TL
74 752 BILLION TL

ODENMIS SERMAYE
PAID-IN CAPITAL

242 982 MILYAR TL
242 982 BILLION TL

2000 KAR (Vergi Sonrasi)
PROFIT (After Tax)

HALKA ARZ EDILEN HiSSE SENEDI
SHARES OFFERED TO THE PUBLIC

% 34.2

KURULU HAMPETROL iSLEME KAPASITESI
TOTAL REFINING CAPACITY

27.6 MILYON TON/YIL (613 000 VARIL/GUN)
27.6 MILLION TONS/YEAR (613 000 BBL/DAY)

HAMPETROL DEPOLAMA KAPASITESI

2.0 MiLYON M2 (BRUT)

STORAGE CAPACITY FOR CRUDE OIL 2.0 MILLION CUBIC METRES (GROSS)

URUN VE ARA URUN DEPOLAMA KAPASITESI
STORAGE CAPACITY FOR OIL PRODUCTS
(FINISHED & INTERMEDIATE)

2.6 MILYON M2 (BRUT)
2.6 MILLION CUBIC METRES (GROSS)

TUPRAS'IN SON BES YILDA ISLETME VE TICARI FAALIYETLERI

OPERATING AND COMMERCIAL ACTIVITIES OF TUPRAS 1996-2000

ISLENEN HAMPETROL/ URETIM/PRODUCTION TOPLAM SATISLAR / URUN DISSATIMI/ URUN DISALIMI/
REFINERY THROUGHPUT TOTAL SALES PRODUCT EXPORTS PRODUCT IMPORTS

(Bin Ton/Thousand Tons)  RCIRNEVALGIEROAERSR  (Bin Ton/Thousand Tons)  NGIREALVEENRCREGSN (Bin Ton/Thousand Tons)
1996 23,239 1996 ARYLS 1996 25,777 1996 1,513 1996 4,128
1997 23,226 1997 21,537 1997 25,396 1997 520 1997 3,797
1998 23,647 1998 21,921 1998 25,435 1998 1,283 1998 3,597
1999 22,451 1999 20,808 1999 23,485 1999 1,860 1999 2,384
2000 21,279 2000 19,730 2000 24,295 2000 1,025 2000 4,868
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FINANSAL VERILER / FINANCIAL HIGHLIGHTS* (Milyar TL/ Billion TL)

1996 1997 1998 1999 2000
Bruit Satislar / Gross Sales 700,259.7 1,331,700.9 1,833,835.6  3,232,281.7  6,357,353.8
Net Satislar / Net Sales 343,512.2 609,043.1 828,982.7  1,557,859.1  3,975,328.4
Vergi Oncesi Kar / Pre-tax Profit (18,972.0) (29,084.6) 111,479.5 330,066.8 382,575.5
Vergi Sonrasi Kar / Net Profit (Loss) (18,972.0) (29,084.6) 96,367.0 212,969.5 242,982.2
Yatirim Harcamasi / Capital Expenditures 19,986.9 9,430.7 18,304.9 20,166.7 85,757.9
Kayith Sermaye / Authorized Capital 10,000.0 30,000.0 100,000.0 100,000.0 100,000.0
Cikarilmis Sermaye / Issued Capital 4,672.0 29,900.8 74,752.0 74,752.0 74,752.0
Hisse Basina Kar (TL) / Earnings per Share (TL) - - 1,289 2,849 3,250
Hisse Basina Temett( (TL) / Dividends per Share (TL) - - 442 2,440 2,912

BILANCO OZETI / ABRIDGED BALANCE SHEETS* (Milyar TL / Billion TL)

1996 1997 1998 1999 2000

Dénen Varliklar / Current Assets 77,590 131,052 298,551 881,779 1,170,669
Duran Varliklar / Fixed Assets 74,753 118,238 204,004 311,284 448,613
Aktif Toplami / Total Assets 152,343 249,291 502,555 1,193,063 1,619,282
Kisa Vadeli Borglar / Current Liabilities 102,868 169,388 209,101 581,097 803,523
Uzun Vadeli Borglar / Long Term Liabilities 39,109 64,277 96,542 158,382 191,418
Ozkaynaklar / Shareholders’ Equity 10,367 15,626 196,912 453,584 624,341
Pasif Toplami / Total Liabilities and Shareholders' Equity 152,343 249,291 502,555 1,193,063 1,619,282

*Bu tablolar, Turk Muhasebe Standardina ve Sermaye Piyasasi Kurulu prensiplerine gdre hazirlanmistir.

These tables were prepared in accordance with Turkish accounting standards and the Capital Markets Board's principles.
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|AS-29 STATEMENTS OF INCOME* (Milyon $ / Million $)

1998 1999 2000
Net Sales 3,164 3,805 6,495
Cost of Sales (2,894) (3,390) (5,891)
Gross Profit 269 415 604
Operating Expenses (78) (76) (92)
Operating Profit (Loss) 191 339 513
Finance Income / (Expense),(Net) 31 414 153
Other Income / (Expense),(Net) ) (53) (59)
Monetary Gain / (Loss) 210 (98) (42)
Tax (99) (260) (218)
Extraordinary Income - 4 (5)
Net Income 326 346 342

|AS-29 ABRIDGED BALANCE SHEETS* (Milyon $ / Million $)

1998 1999 2000

CURRENT ASSETS 953 1,583 1,611
Cash and Banks & Marketable Securities 642 862 243
Other Current Assets 31 121 1,368
LONG TERM ASSETS 1,156 1,068 1,102
TOTAL ASSETS 2,109 2,651 2,713
CURRENT LIABILITIES 666 984 1,069
LONG TERM LIABILITIES 461 430 375
Long Term Bank Debt 270 268 230
Other Long Term Liabilities 191 162 145
SHAREHOLDERS' EQUITY 982 1,237 1,269
NET DEBT / (CASH) (320) (544) 36

*Bu tablolar enflasyon orani yiiksek ekonomiler icin Uluslararasi Muhasebe Standarti (UMS 29)'na uygun olarak hazirlanmistir.
These tables were prepared in conformity with International Accounting Standards (IAS 29) for hyperinflationary economies.
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GENEL BILGI
GENERAL INFORMATION

KURULUS

1983 yilinda Kamu iktisadi Tesebbuslerinin daha verimli
calismalarini saglamak amaciyla yapilan diizenlemelerde,
Glkemizdeki kamuya ait rafinerilerin bir ¢ati altinda
toplanmasi hedef alinmistir. Bu amacla, 1961 yilindan beri
faaliyet gésteren IPRAS'In (istanbul Petrol Rafinerisi A.S.)
Ana Sozlesmesi, 25 Ekim 1983 tarihinde yapilan
Olaganisti Genel Kurul Toplantis’'nda TUPRAS (Turkiye
Petrol Rafinerileri A.S.) Ana S6zlesmesi'ne donUsturilmas
ve TUPRASIn tescil ve ilani 16 Kasim 1983 tarihinde
tamamlanmistir. O tarihe kadar TPAO'na bagh olarak
faaliyet gosteren izmir, Batman Rafinerileri ile yapimi
devam eden Kirikkale Rafinerisi yeni kurulan TUPRAS a
devredilmistir.

KAPASITE

TUPRAS'In  kurulusunda 17.2 milyon ton/yil olan
hampetrol isleme kapasitesi 1984 yilinda izmir Rafinerisi
Darbodaz Giderme Projesinin  son bdéliminin
tamamlanmasi sonunda 17.6 milyon ton/yil olmustur.
Ayrica yapimi tamamlanan 5.0 milyon ton/yil kapasiteli
Kirikkale Rafinerisi'nin 1986 yilinda, yine 5.0 milyon
ton/yil kapasiteli izmir Rafinerisi Tevsii Projesi’'nin 1987
yilinda devreye alinmasindan sonra TUPRAS'In hampetrol
isleme kapasitesi 27.6 milyon ton/yila ulasirken,
Tarkiye'nin toplam hampetrol isleme kapasitesi 32.0
milyon ton/yil olmustur. TUPRAS, ulkemizin toplam
rafinaj kapasitesinin %86'sina ve ayrica hampetrol, LPG
ve diger petrol Grtnleri disalimi icin mikemmel bir
altyapiya ve guclu bir lojistik konuma sahiptir.

OZELLESTIRME
10 Temmuz 1990 tarihinde Ozellestirilmesine karar
verilen TUPRAS'In Sermayesi T.C. Basbakanlik

Ozellestirme idaresi Baskanhgi'na devredilmistir. 1991
yihnda TUPRASIn 1.halka arzi gerceklestirilerek,
sermayesinin %2.5'i oraninda A grubu hisse senedi halka
arz edilmistir. 1999 yili sonu itibariyle istanbul Menkul
Kiymetler Borsasinda TUPRAS hisselerinin yaklasik %3.6'sI
islem gérmekteydi. Hisselerin kalan %96.4°1Gk bolimu ise
Ozellestirme idaresi Baskanligi'nin elinde bulunmaktaydi.
2000 yili nisan ayinda TUPRAS hisselerinin 2.halka arzinin
tamamlanmasiyla, istanbul ve Londra Menkul Kiymetler
Borsasi‘'nda islem géren A grubu hisselerin toplam
sermayeye orani %34.2'ye yUkselmistir

AN 20WA TUPRAS FAALIYET RAPORU

ESTABLISHMENT

The Turkish Government began a series of
reorganisations, consolidating the four state-owned
refineries into one company in 1983. For this
purpose, the Articles of Association of IPRAS
(istanbul Petroleum Refinery Corp), which had
operated since 1961, was amended to be the Articles
of Association of TUPRAS (Turkish Petroleum
Refineries Corporation) at the Extraordinary General
Meeting which was held on October 25th, 1983 and
TUPRAS was established on November 16th, 1983.
izmir, Batman, and Kirikkale (which was under
construction in 1983) refineries, owned by TPAO
(Turkish Petroleum Corp.), were transferred to newly
established TUPRAS.

TUPRAS'IN SERMAYE GELISiMi
CAPITAL INCREASE OF TUPRAS

Trilyon TL / Trillion TL
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GENEL BILGI
GENERAL INFORMATION

SERMAYE
22 Kasim 1990 tarihinde Kayitli Sermaye Sistemine
gecen TUPRAS'In 22 Mayis 1998 tarihinde yapilan
Olaganista Genel

Kurul Toplantisi'nda Kayitl
Sermayesi 30 trilyon TL'ndan 100 trilyon TL'na
yukseltilmis olup, 29 Mayis 1998 tarih ve 4550 sayili
Turkiye Ticaret Sicili Gazetesi'nde ilan edilmistir.
Yoénetim Kurulu’'muzun 26 Haziran 1998 tarihinde
aldigi karar uyarinca TUPRAS In Cikarilmis Sermayesi,
%75'i bedelsiz ve %75'i bedelli olmak Uzere %150
artirilarak 74 752 milyar TL'na yUkseltilmis olup, 15
Mart 1999 tarih ve 4751 sayili Turkiye Ticaret Sicili
Gazetesi'nde ilan edilmistir.

iSTIRAKLER
DiTAS-Deniz isletmeciligi ve Tankerciligi
(Sermaye: 7 265 milyar TL, TUPRAS'In Payi: %29)

A.S.

CAPACITY

The refining capacity of TUPRAS was 17.2 million
tons/year at the year of its establishment. After the
completion of the last stage of izmir Refinery
Debottlenecking Project, the refining capacity reached
to 17.6 million tons/year in 1984. Besides that, the
capacity of TUPRAS reached to 27.6 million tons/year
after the completion of Kirikkale Refinery construction
having the capacity of 5.0 million tons/year in 1986 and
after the start up of 5.0 million tons/year Izmir Refinery
Expansion Project in 1987. TUPRAS dominates Turkey's
refined product market by owning 86% of the total
refining capacity and by having well established
infrastructure for importing of crude oil, LPG and other
oil products, and strong logistic position.

PRIVATISATION

TUPRAS has been decided to be privatised on July 10th,
1990 and the State shares of TUPRAS have been
transferred to the Privatisation Administration of the
Prime Ministry. In 1991, TUPRAS’s shares (class A) which
constitute 2.5% of the capital were offered to the
public. As of 31 December 1999, approximately 3.6% of
the shares outstanding were held by the public, with
the remainder held directly by the Privatisation
Administration. With the completion of the secondary
public offering, Class A Shares traded on the Istanbul
Stock Exchange and the GDRs in London, reached to
34.2% of the total capital in April 2000.

CAPITAL

TUPRAS accepted the authorized capital system on
November 22nd, 1990 and the authorized capital was
increased from TL 30 trillion to TL 100 trillion at the
Extraordinary General Meeting on May 22nd, 1998. The
latest authorized capital was announced in the Turkish
Trade Register Gazette no.4550, dated 29 May, 1998.
In accordance with the decision of the Board of
Directors dated June 26, 1998, the issued capital of
TUPRAS was increased 150% (75% bonus, 75% rights)
from TL 29 900.8 billion to TL 74 752 billion. The latest
issued capital was announced in the Turkish Trade
Register Gazette no.4751, dated 15 March, 1999.

AFFILIATES
DITAS-Tanker and Marine Operations Corp. (Capital: TL
7 265 billion, TUPRAS's share: 29%)
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HAMPETROL TEMINI
CRUDE OIL SUPPLY

2000 yilinda TUPRA,S rafinerilerinin hampetrol ihtiyac
Suudi Arabistan, Iran, Libya, Irak, Suriye, Kazakistan,
serbest piyasa ve yurticinden karsilanmistir.

TUPRAS, 2000 yilinda 3.8 milyar dolar tutarinda 19.6
milyon ton hampetrol ithal etmistir. 1999 yilina goére
hampetrol disalimi miktar olarak %0.2 azalirken, deger
olarak birim fiyattaki %65’lik artisin etkisiyle %60
artmistir. ithal edilen hampetrolin yillik ortalama FOB
birim fiyat1 26.2 dolar/varil olmustur.

2000 yilinda yurticinden temin edilen 2.2 milyon ton yerli
hampetrole 246.6 trilyon TL 6denmistir.

Milyon Ton (Million Tons)
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TUPRAS has used a diverse supply of crude oil imports with
the bulk coming from Saudi Arabia, Iran, Libya, Iraq, Syria,
Kazakhstan, Russian Federation, additionally from spot
markets, and with indigenous production in 2000.

TUPRAS imported 19.6 million tons of crude oil in 2000,
totalling $3.8 billion. Compared with the previous year,
crude oil imports decreased by 0.2% in quantity and
increased by 60% in value (because of the increase of 65%
in unit price of crude oil). The average imported crude oil
price was FOB 26.2 $/bbl in 2000.

During the year of 2000, TUPRAS also procured 2.2 million
tons of indigenous crude oil and paid TL 246.6 trillion.
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ISLENEN HAMPETROL
CRUDE OIL PROCESSED

2000 yilinda TUPRAS rafinerilerinde 19.1 milyon tonu
ithal (%90), 2.2 milyon tonu yerli (%10) olmak Uzere
toplam 21.3 milyon ton hampetrol islenmistir. Bu miktar
Glkemizde islenen 24.2 milyon ton hampetroliin %88'ini
teskil etmektedir.

TUPRAS rafinerilerinde
hampetroliin 6.4 milyon tonu izmit, 10.7 milyon tonu

islenen 21.3 milyon ton
izmir, 3.4 milyon tonu Kirikkale, 0.8 milyon tonu

Batman rafinerisinde islenmis ve kapasite kullanimi
%77.1 olarak gercgeklesmistir.

Milyon Ton (Million Tons)

In 2000, a total of 21.3 million tons of crude oil was
processed by the TUPRAS’s refineries, of which 19.1
million tons (90%) were imported and the remaining 2.2
million tons (10%) were indigenous. This amount
corresponds to 88% of total crude oil (24.2 million tons)

which was processed in Turkey.

In 2000, 6.4 million tons of crude oil was processed at
fzmit, 10.7 million tons at izmir, 3.4 million tons at
Kirikkale, 0.8 million tons at the Batman refinery, and
totally 21.3 million tons of crude oil were processed at
TUPRAS refineries. The total capacity utilisation rate was
realized as 77.1% in 2000.
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URETIM
PRODUCTION

2000 yilinda islenen hampetrolden 6.3 milyon tonu izmit, 9.9
milyon tonu izmir, 3.1 milyon tonu Kirikkale, 0.7 milyon tonu
Batman rafinerisinde olmak Uzere toplam 19.7 milyon ton
satilabilir GrGn Uretilmistir. Rafineri Gretimlerinin islenen
hampetrole gére agirlikca verimleri, izmit rafinerisinde
%92.5, izmir rafinerisinde %93.0, Kirikkale rafinerisinde
%91.0 ve Batman rafinerisinde %92.8 olmustur.

TUPRAS Rafinerilerinde islenen hampetrol miktarindaki
dismeye bagli olarak vakum, reformer, FCC, hydrocracker,
desulfurizer Unitelerinin sarjlari dismistir. Buna ragmen,
2000 yilinda yurt ici piyasadaki talep artisina paralel olarak
kursunsuz stper benzin Uretimi simdiye kadar Uretilen en
yUksek miktar olan 723 bin ton’a ylkselmistir.

TUPRAS RAFINERILERI URETIMLERI (1000 TON)

URUNLER 1999 2000 % DEGISIM
LPG 659.8 596.0 -9.7
Nafta 1883.7 1853.7 -1.6
Benzinler 2795.2 2291.7 -18.0
Jet Yakiti / Gazyagdi 1515.9 1429.0 -5.7
Motorin 6593.8 5880.1 -10.8
Fuel Qil'ler 5555.5 5621.1 1.2
Asfaltlar 1259.9 1282.3 1.8
Makina Yaglari 328.0 317.2 -3.3
Diger 230.7 454.6 97.1
TOPLAM 20822.5 19725.7 -5.3
Net Uriin Verimi (%) 92.45 92.45 -

19.7 million tons of saleable oil products were produced
from the processing of crude oil at TUPRAS’s refineries
during 2000. The quantities of total products by each of
the refinery were 6.3 million tons at izmit refinery, 9.9
millions tons at izmir refinery, 3.1 million tons at Kirikkale
refinery and 0.7 million tons at Batman refinery. The
refinery yields were 92.5% at izmit refinery, 93.0% at
izmir refinery, 91.0% at Kirikkale refinery and 92.8% at
Batman refinery.

In accordance with the decrease of crude oil processed at
TUPRAS’s refineries; capacities of vacuum, reformer, FCC,
hydrocracker and desulphuriser units were decreased.
However, production of unleaded premium gasoline
increased to 723 thousand tons in line with the strong
demand growth in the domestic market. This is the highest
amount produced at the TUPRAS’s refineries so far.

PRODUCTIONS OF TUPRAS REFINERIES (1000 TONS)

PRODUCTS 1999 2000 % CHANGE
LPG 659.8 596.0 -9.7
Naphtha 1883.7 1853.7 -1.6
Gasolines 2795.2 2291.7 -18.0
Jet Fuel / Kerosene 1515.9 1429.0 -5.7
Gas Oil 6593.8 5880.1 -10.8
Fuel Oils 55555 5621.1 1.2
Asphalts 1259.9 1282.3 1.8
Lube Oils 328.0 317.2 -3.3
Others 230.7 454.6 97.1
TOTAL 20822.5 19725.7 -5.3

Net Product Yield (%) 92.45 92.45 -
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MAKINA YAGI (LUBE OIL) KUKURT (SULPHUR)
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SATISLAR
SALES

TUPRAS'In 1999 yilinda 23.5 milyon ton olan petrol Grini
satislari, 2000 yilinda yurt ici piyasadaki talep artisina bagh
olarak, bir 6nceki yilla goére %3.4 oraninda artarak 24.3
milyon ton dizeyinde gerceklesmistir.

TUPRAS'In ana Urlnler itibariyle 1999 ve 2000 yillarina ait
satis miktarlar asagidaki tabloda karsilastirmali olarak
verilmistir.

TUPRAS URUN SATISLARI (1000 TON)

TUPRAS’s total sales volume of refined petroleum
products increased by 3.4% to 24.3 million tons in 2000,
compared to 23.5 million tons in 1999 in line with the
growth in domestic oil market.

The comprasion of main petroleum product sales are

presented in the table given below for the years 1999 and
2000.

TUPRAS PRODUCT SALES (1000 TONS)

URUNLER 1999 2000 % DEGISIM PRODUCTS 1999 2000 % CHANGE
LPG 2896.9 3555.7 22.7 LPG 2896.9 3555.7 22.7
Nafta 1464.9 1429.3 -2.4 Naphtha 1464.9 1429.3 -2.4
Benzinler 2774.6 2558.9 -7.8 Gasolines 2774.6 2558.9 -7.8
Jet Yakiti / Gazyagr 1493.4 1391.4 -6.8 Jet Fuel / Kerosene  1493.4 1391.4 -6.8
Motorin 6040.7 6787.5 12.4 Gas Oil 6040.7 6787.5 12.4
Fuel Oil'ler 5119.3 5753.2 12.4 Fuel Oils 5119.3 5753.2 12.4
Asfaltlar 1272.8 1246.9 -2.0 Asphalts 1272.8 1246.9 -2.0
Makina Yadlari 325.8 321.5 -1.3 Lube Oils 325.8 321.5 -1.3
Diger 123.3 116.5 -5.5 Others 123.3 116.5 -5.5
TOPLAM YURT iCi  21511.7 23160.9 7.7 TOTAL DOMESTIC 21511.7 23160.9 7.7
SATISLAR SALES
DIS SATIM 1860.3 1025.0 -44.9 EXPORTS 1860.3 1025.0 -44.9
KIBRIS SATIS 113.4 108.8 -4.1 SALES TO CYPRUS 113.4 108.8 4.1
TOPLAM SATIS 23485.4 24294.7 34 TOTAL SALES 23485.4 24294.7 34
Milyon Ton (Million Tons)
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PAZAR PAYI
MARKET SHARE

2000 yilinda Turkiye petrol Grltnleri tuketimi yil icerisindeki
ekonomik blUylimeye bagh olarak 1999 yilina gbére %7.6
oraninda artarak 29.7 milyon ton olarak gerceklesmistir.

1999 yilinda 21.5 milyon ton Grln satisiyla tlke tiketiminin
%78'ini karsilayan TUPRAS, 2000 yilinda 23.2 milyon ton
UrinG yurt icinde pazarlayarak 1999 yilindaki ulke
tiketimini karsilama oranini korumustur.

Baslica drtnlerin 1999 ve 2000 yillan ttketimleri asagidaki
tobloda karsilastirmali olarak verilmistir.

TURKIYE PETROL URUNLERI TUKETIMLERI

Demand for petroleum products in Turkey increased by
7.6% from 27.6 million tons in 1999 to 29.7 million tons
in 2000 in line with the economic growth during the year.

TUPRAS's share of the Turkish petroleum products market
was 78.0% with the domestic sales of 21.5 million tons in
1999. In 2000, TUPRAS also met 78.0% percent of the
demand by selling 23.2 million tons of wide range refined
products in domestic market, with no loss of market share.

The comparison of demand for main petroleum products
is presented in the table given below for the years 1999
and 2000.

PETROLEUM PRODUCTS CONSUMPTION OF
TURKEY (1000 TONS)

(1000 TON)
URUNLER 1999 2000 % DEGISIM PRODUCTS 1999 2000 % CHANGE
LPG 3363.6 45455 35.1 LPG 3363.6 4545.5 35.1
Nafta 1604.1 1569.3 -2.2 Naphtha 1604.1 1569.3 2.2
Benzinler 4346.5 3671.0 -15.5 Gasolines 4346.5 3671.0 -15.5
Jet Yakiti / Gazyagi  1588.9 1574.9 -0.9 Jet Fuel / Kerosene 1588.9 1574.9 -0.9
Motorin 8316.0 9175.5 10.3 Gas Oil 8316.0 9175.5 10.3
Fuel Oil'ler 6368.5 6912.8 8.5 Fuel Oils 6368.5 6912.8 8.5
Asfaltlar 1273.8 1295.5 1.7 Asphalts 1273.8 1295.5 1.7
Makina Yaglan 387.9 4125 6.3 Lube Oils 387.9 412.5 6.3
Diger 390.1 580.2 48.7 Others 390.1 580.2 48.7
TOPLAM 27639.3 29737.3 7.6 TOTAL 27639.3 29737.3 7.6
Milyon Ton (Million Tons) 297
00 280 280 2756
_ 241 24.7 24.0
25.0 332
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URUN DISSATIMI
PRODUCT EXPORTS

Tarkiye'de Uretilen petrol GrlUnlerinin hemen hemen
tamami yurt icinde tiketilmekte, bir kismi da yurt disina
satilmaktadir. TUPRAS 2000 yilinda buaydk bir kismi
nafta, HVGO ve fuel oil no.6 olmak Gizere 185.3 milyon
dolar tutarinda 1 025 bin ton petrol Grindni yurt disina
satmistir.

TUPRAS 2000 vyilinda 381 bin ton nafta, 335 bin ton
HVGO, 283 bin ton fuel oil no.6 ve 26 bin ton motorin
ihrac etmistir. Ayrica Kuzey Kibris Tirk Cumhuriyeti‘ne
19.4 trilyon TL tutarinda 108.8 bin ton petrol Grina
satilmistir.

Milyon Ton (Million Tons)

2.0

1.8

1.4
1.2
1.0
0.8
0.6

Nearly all petroleum products produced in Turkey are
consumed domestically with very little export of products. In
2000, TUPRAS exported 1025 thousand tons of petroleum
products, consisting primarily of naphtha, HYGO and fuel oil
no.6. The Company’s export revenues totaled up to $185.3
million in 2000.

In 2000, 381 thousand tons of naphtha, 335 thousand tons
of HVGO, 283 thousand tons of fuel oil, 26 thousand tons
of gas oil were exported. Additionally, 108.8 thousand tons
of products were exported to the Turkish Republic of
Northern Cyprus, which correspond to TL 19.4 trillion.
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URUN DISALIMI
PRODUCT IMPORTS

TUPRAS yurt ici piyasaki Griin aciklarini ve mevsimsel talep
degisikliklerini  karsilayabilmek icin  Grdn disalimi
yapmaktadir. Uriin disalimlari icerisinde en blyik paya,
yurt ici taleplerin karsilanmasinda rafineri Gretimlerinin cok
yetersiz kaldigi LPG sahiptir.

TUPRAS 2000 yilinda 3 092 bin ton LPG, 1 054 bin ton
motorin, 467 bin ton fuel oil no.6, 217 bin ton kursunsuz
benzin, 29 bin ton base stock ve 10 bin ton makina yagi
olmak Uzere toplam 1 419 milyon dolar degerinde 4.9
milyon ton Urln ithalati yapmistir. TUPRAS'In Griin ithalat
bir 6nceki yila gére miktar olarak %104, deger olarak %199
oraninda artarken, petrol Uriini dagitim sirketlerinin Grin
disalimlari ancak %14 oraninda artmistir.

TUPRAS imports and sells petroleum products in order to meet
seasonal demand swings and any production deficiency in
domestic market. The LPG production of the refineries can not
satisfy the domestic demand, therefore it has the largest share
among the imported products.

During the year 2000, 3 092 thousand tons of LPG, 1 054
thousand tons of gas oil, 467 thousand tons of fuel oil, 217
thousand tons of unleaded gasoline, 29 thousand tons of base
stock, 10 thousand tons of lube oils totaling up to 4.9 million
tons in quantity and in worth totaling up to $1419 million of
petroleum products were imported. In 2000, TUPRAS's product
imports have increased by 104% in quantity and 199% in value
compared to the year 1999. Oil product imports of distribution
companies have also increased, but just by 14%.
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1955 - Giineydogu Anadolu Bélgesi‘nde Tiirkiye'nin ilk
modern petrol rafinerisi olan Batman Rafinerisi devreye alindi.
1955 - The Batman Refinery, the first modern refinery of

Turkey was commissioned in the South-east Anatolia Region.

1961 - izmit Kérfezi'nde 1.0 milyon ton/yil rafinaj
kapasiteli izmit Rafinerisi devreye alind.
1961 - The Izmit Refinery was commissioned with
an initial refining capacity of 1.0 million tons/year on the
Gulf of izmit.

1971 - izmit Rafinerisi 1. Tevsii Projesi tamamlanarak
hampetrol isleme kapasitesi 5.5 milyon ton/yil’a
yukseltildi.

1971 - The crude oil processing capacity of izmit Refinery
was expanded to 5.5 million tons/year.

YATIRIMLAR
INVESTMENTS

TUPRAS 1989 yilinda, rafinerilerini modernize etmek,
Avrupa Birligi cevre standartlarinda Gran Uretmek ve
boylece sirketin kar potansiyelini ve rekabet glcini
artirmak icin 1989-2003 dénemini kapsayan bir Master
Yatirim Plani cercevesinde kapsamli bir yatirim programi
baslatmistir. Master Yatirim Plani'nin temel amaclari;

- DUsuk degerli siyah UrlUnlerin yUksek degerli beyaz
Urtnlere dénUsturilmesi,

- Uran kalitesinin iyilestirilmesi ve Avrupa Birligi
spesifikasyonlarina ulasiimasi,

- Enerji tasarrufu saglanmasi,

- Cevre kirliliginin 6nlenmesi ve insan sagliginin
korunmasidir.

TUPRAS'In Master Yatirim Plani kapsaminda 1.9 milyar
Amerikan Dolarini bulan toplam yatirimlarinin;

In 1989, TUPRAS has started a comprehensive investment
program in the framework of a Master Investment Plan to
make production in line with the European Union
environmental product quality specifications and to
improve its refineries technologically and finally to
increase the profitability of the company. The main
objectives of TUPRAS Master Investment Plan are;

- Conversion of low-value heavy products to higher-value
light products,

- Further improvement of oil product quality to meet EU
specifications,

- Energy savings,

- Protection of the environment and human health.

The total cost of TUPRAS investments according to the
Master Investment Plan was planned to be 1.9 billion
dollars. A portion of US$ 1.0 billion of these investments
were completed between 1989 and 1997. The investments
of 900 million dollars is at various stages of project
execution, of which US$ 280 million are to be completed in
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1 milyar dolarlik bolimi tamamlanmis olup, 900 milyon
dolarlik bdlimi devam etmektedir. Devam eden yatirimlarin
280 milyon dolarlik bdélim( 2002 yili basina kadar, kalan kismi
da 2002, 2003 ve 2004 yillarinda tamamlanacaktir. Bu
yatirimlarin tamamlanmasiyla TUPRAS rekabet glicini
artiracak ve cevre ile ilgili yikamlualtklerini yerine getirecektir.

TUPRAS cevreyi korumak amaciyla,

Daha onceki yillarda benzin spesifikasyonlarinda yeralan 0.84
gr/lt olan kursun st siniri, 1988 yilinda normal benzinde 0.15
gr/lt'ye, siper benzinde ise 0.40 gr/lt'ye dusurilmusti. TUPRAS
benzin Uretim Unitelerini tamamlayarak yurt ici piyasada hizla
artmakta olan kursunsuz benzin taleplerini dnimuzdeki
yillarda da karsilayacaktir.

Master Yatirim Plani kapsamindaki dizel kikurt giderme
Unitesi projelerinin en 6nemli hedefi 2004 yilindan itibaren son
derece kati olan 2005 yili Avrupa Birligi motorin standartlarina
uygun Uretim yapmaktir. Dizel kikirt giderme Unitelerinin
tamamlanmasiyla Avrupa Birligi'nde 2005 yilindan itibaren
yurtrluge girecek olan %0.005 kukurt orani hedeflenmistir.
Motorindeki hacimce maksimum poliaromatik orani ise %6'ya
indirilecektir.

early 2002, and the rest will be finalized in the years 2002,
2003 and 2004. With the completion of its investments,
TUPRAS will reinforce its competitive power and will fulfil its
environmental liabilities.

For the protection of environment, TUPRAS lowered the
lead content upper limit of 0.84 gr/lt in gasoline
specification to 0.15 gr/lt for regular gasoline and to 0.40
gr/It for premium gasoline in 1988. TUPRAS will meet the
growing demand for premium unleaded gasoline in the
Turkish domestic market in the coming years.

Improving product quality in line with the stringent EU
environmental product specifications is the most
important target of diesel desulfurisation units in the
scope of Master Investment Plan, which will be completed
in 2004 before the new standards became effective in the
EU countries. With the completion of diesel
desulfurisation units, the maximum sulphur content in gas
oil will be 50 ppm, which will meet the 2005 EU
specifications. Besides, polyaromatics content of gas oil
shall be maximum 6% in volume.
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1972 —Ege Denizi kiyisinda 3.0 milyon ton/yil rafinaj
kapasiteli izmir Rafinerisi devreyi alind..

1972 - The [zmir Refinery came on stream with an initial

refining capacity of 3.0 million tons/year on the Aegean

1974 - Turkiye'nin tek Madeni Yag Uretim Kompleksi
izmir Rafinerisi'nde devreye alindi.

1974 — The Lube Oil Complex, the first one in Turkey,
came on stream in [zmir Refinery.

1982 - izmit Rafinerisi 2. Tevsii Projesi tamamlanarak
hampetrol isleme kapasitesi 11.5 milyon ton/yil'a
yukseltildi.

1982 - The crude processing capacity of [zmit Refinery
was expanded to 11.5 million tons/year.

1983 - Kamuya ait rafinerilerin tek bir cati altinda
yeniden yapilanmasi maksadiyla TUPRAS kuruldu.
1983 - TUPRAS was established for reorganizing the
public refineries in the same frame-work.




1986 - Orta Anadolu
Bolgesi'nde 5.0 milyon ton/yil
kapasiteli Kirikkale Rafinerisi
devreye alindi.

1986 - The Kirikkale Refinery
was commissioned with a
refining capacity of 5.0 million
tons/year in the Central
Anatolia Region.

1987 - izmir Rafinerisi tevsii projesi tamamlanarak,
rafinaj kapasitesi 10 milyon ton/yil’a yukseltildi.
1987 - The crude oil processing capacity of izmir Refinery
was expanded to 10 million tons/year.

1993 - izmir ve Kirikkale Rafinerilerinde modern
Hydrocracker Kompleksleri devreye alindi.
1993 - izmir and Kirikkale Refinery Hydrocracker
Complexes were commissioned.

1997 - izmit Rafinerisi Hydrocracker & CCR Kompleksi
devreye alindi.

1997 - izmit Refinery Hydrocracker & CCR Complex was
commissioned.

2000 yili TUPRAS vyatirimlari icin Devlet Planlama
Teskilati'nca onaylanan 91 057 milyar TL yatirrm 6denegine
karsilik, yil icinde 85 758 milyar TL harcama yapilarak
%94'luk fiziki gerceklesme saglanmistir. Ayrica dis proje
kredisi kullanimindan dolayi 4 065 milyar TL kur farki
tahakkuk etmistir.

The investment expenditures of TUPRAS in 2000 was TL
85 758 billion with 94 % realization rate compared to the
budgetary allocations of TL 91 057 billion for TUPRAS
investments approved by the State Planning
Organization. An additional allocation expenditure of TL
4 065 billion has also been realized due to foreign
currency adjustments for utilisation of foreign credits for
investment projects.

YATIRIMLAR (INVESTMENTS)
Milyar TL(Billion TL)
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DEVAM EDEN PROJELER
ONGOING PROJECTS

izmit Rafinerisi izomerizasyon Projesi

Bu projeyle, halen 55-60 oktan (RON) dederi ile benzine
katilan rafineri hafif nafta Grininin tamami daha yuksek
oktanh (88.5 RON) izomerata donuUsttralecektir. Hafif
naftanin oktanindaki bu artis sayesinde benzindeki kursun
katkisi azalacagi gibi izmit rafinerisi toplam benzin
Uretiminde yilda ortalama 200 000 ton’luk artis saglanacaktir.
Unite kapasitesi 2628 m3/giin olarak tespit edilmistir.

Projenin muhendislik, satinalma ve insaat/montaj isleri
ihalesi sonuclandirilarak 9 Aralik 1998 tarihinde TECNICAS
REUNIDAS/ENTES konsorsiyumu ile s6zlesme imzalanmistir.

2002 yih Ocak ayinda tamamlanmasi planlanan projenin
toplam yatirim tutari 78 milyon dolar olup, i¢ karlilik orani
%13'ddr. Yatinm kendisini 7 yilda geri 6deyecek ve milli
ekonomimize yilda yaklasik 19 milyon dolar katma deger
saglayacaktir.

AN 34WA TUPRAS FAALIYET RAPORU

izmit Refinery Isomerization Project

By this project, all of the refinery’s light naphtha production
having a low octane number (55-60 RON) will be converted
to high octane isomers (88.5 RON). The increase in the
octane number of light naphtha shall increase the total
annual gasoline production by 200 000 tons/year and
decrease the addition of leaded compounds to regular
gasoline. Unit capacity shall be 2628 m3/day.

The EPC tender for the project has been finalized
and an agreement has been signed with TECNICAS
REUNIDAS/ENTES Consortium on December 9, 1998.

The project is scheduled to be completed in January 2002
and total investment amounts to $ 78 million with an
internal rate of return of 13%. Payback period of the
investment is 7 years with USD 19 million per year net added
value to national economy.
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izmir Rafinerisi CCR ve izomerizasyon Projesi

Benzine katilan kursun miktarinin minimize edilmesi ve
hatta sifirlanmasi amaciyla yiratilen program geredi,
benzin pacalinda yuksek oktanli komponentlerin
kullanimi zorunlu olmustur. Gelecek yillardaki benzin
talep ve Uretimi gézénine alindiginda izmir rafinerisinde
yeni bir reformer Unitesi ve ylUksek oktanli benzin
komponenti Uretecek yeni bir izomerizasyon Unitesine
ihtiyac duyuldugu ortaya ¢cikmistir.

Bu projenin gerceklesmesi ile, ylUksek oktanli benzin
komponentleri elde edilerek benzin pacalina katilacaktir.
Boylece dusuk fiyath nafta yuksek fiyath benzin olarak
degerlendirilmis olacak ve artan kursunsuz benzin talebi
karsilanacaktir.

Kurulacak CCR-reformer Unitesinin kapasitesi 3180
m3/gln agir nafta olarak belirlenmistir.

izomerizasyon Unitesinin kapasite tesbitinde ise, benzin
pacalinda kullanilabilecek izomerat miktari g6zénine
alinmistir. Ancak, gelecekte olabilecek benzin spesifikasyon
degisiklikleri ve mevsimlere bagl talep artislari dtstintlerek,
Unite kapasitesi 1900 m3/giin izomerat Uretecek sekilde
belirlenmistir.

Projenin muhendislik, satinalma ve insaat/montaj isleri
ihalesi sonuclandirilarak muteahhit Foster Wheeler
Italiana/GAMA konsorsiyumu ile 26 Subat 1998 tarihinde
sOzlesme imzalanmistir.

AN 36 WA TUPRAS FAALIYET RAPORU

izmir Refinery CCR and Isomerization Project

The program for minimizing and even eliminating the
addition of leaded compounds to gasoline requires the
production of high octane components for the gasoline
pool. By considering the supply and demand of gasoline for
the coming years, there is definitely a need to construct a



2001 Temmuz ayinda tamamlanmasi planlanan projenin
toplam yatirim tutari 199 milyon dolar olup, i¢ karlilik
orani %18'dir. Yatirim kendisini 5 yilda geri 6deyecek ve
milli ekonomimize yilda yaklasik 54 milyon dolar katma
deder saglayacaktir.

Izmit Rafinerisi Yeni Reformer ve Dizel Kukart Giderme
Unitesi Tesisi Projesi

Proje kapsamindaki yeni dizel kukurt giderme
Unitesinin amaci, motorindeki kukdrt Gst sinir degerini
Avrupa Birligi Ulkelerinde 2005 yilinda yurarlage
girecek olan 50 ppm dizeyine dastrmektir.

Proje kapsaminda rafineri benzin pacalinin oktanini
artirmak icin yeni bir CCR Reformer Unitesinin tesisi de
6ngorulmustar.

new reformer unit and a new isomerization unit to produce
high octane gasoline components in Izmir Refinery.

With the realization of this project, high octane gasoline
components will be produced and will be added to gasoline
pool. Thus, increasing unleaded gasoline demand will be met
and naphtha with low octane number will be utilized as high-
priced gasoline.

The CCR Reformer unit capacity shall be 3 180 m3/day. The
izomerization unit capacity shall be 1 900 m3/day considering
the possible changes in the gasoline specifications and seasonal
increases of demand.

The EPC tender for the project has been finalized and an
agreement has been signed with Foster Wheeler
Italiana/GAMA Consortium on February 26, 1998. The project is
scheduled to be completed in July 2001 and total investment
amounts to $199 million with an internal rate of return of 18%.
Payback period of the investment is 5 years with $54 million per
year net added value to national economy.

izmit Refinery New Reformer and Diesel Desulphurization
Project

This project involves the construction of a new diesel
desulphurization unit. The objective is to reduce the sulphur
content in gas oil to 50 ppm which will meet the 2005 EU
specifications.

The project also includes the construction of a new grassroots
CCR-Reformer to increase the octane of the refinery gasoline
pool.
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Dizel isleme kapasitesi 8500 m3/giin, CCR-Reformer sarj
kapasitesi ise 4500 m3/glin olarak belirlenen tesislerin 2004
yilinda tamamlanmasi planlanmis olup, toplam yatirim tutari 297
milyon dolardir. Proje milli ekonomimize yilda yaklasik 40 milyon
dolar katma deger saglayacaktir.

Dizel kikart giderme projesinin temel mihendislik paketi hazir
olup, CCR-Reformer Unitesinin lisans ve temel muhendislik
temini ihalesinde alinan tekliflerin degerlendirilmesi
tamamlanmis ve 5 Mayis 2000 tarihinde anlasma imzalanmistir.
Projenin detay miihendislik, satinalma ve insaat/montaj isleri igin
2001 yihnin ikinci yarisinda ihaleye cikilmasi planlanmistir.

izmir Rafinerisi Dizel Kikirt Giderme Unitesi Tesisi Projesi
Projenin amaci, motorindeki kukirt Ust sinir degerini Avrupa
Birligi Ulkelerinde 2005 yilinda yurirluge girecek olan 50 ppm
dlzeyine dusurmektir.

Dizel isleme kapasitesi 9600 m3/gln olarak belirlenen tesisin
2003 yilinda tamamlanmasi planlanmis olup, toplam yatirim
tutari 123 milyon dolardir. Proje milli ekonomimize yilda yaklasik
85 milyon dolar katma deger saglayacaktir.

Projenin temel muihendislik paketi hazir olup, detay
muUhendislik, satinalma ve insaat/montaj isleri icin 2000 yili kasim
ayinda ihaleye cikilmis olup, Mayis 2001 itibariyle teklif
degerlendirme calismalari devam etmektedir.
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The diesel processing capacity shall be 8500 m3/day and the
CCR Reformer capacity shall be 4500 m3/day. The planned
completion date is 2004 with an expected total investment
of $297 million. The project will generate an added value of
40 million dollars/year.

Basic engineering package for diesel desulfurization unit is
ready. Evaluation studies on the tenders of Licence and Basic
Engineering for the CCR-Reformer project had been
completed and the contract was signed on 5 May 2000. The
relase of EPC tender for the project is planned in the second
half of the year 2001.

izmir Refinery Diesel Desulphurization Project

The objective of this project is to reduce the sulphur content
in gas oil to 50 ppm which will meet the 2005 EU
specifications.

The capacity of the unit shall be 9600 m3/day with a
planned completion date of 2003. The expected total
investment for the project is $123 million. The project will
generate an added value of 85 million dollars/year.

Basic Engineering Package for the project is ready and the
release of EPC tender was realized in November, 2000 and
are under technical evaluation as of May 2001.




Kirikkale Rafinerisi Dizel Kiikirt Giderme ve Reformer Unitesi
Modernizasyonu Projesi

Proje kapsamindaki yeni dizel kikirt giderme Gnitesinin amaci,
motorindeki kiikart st sinir degerini Avrupa Birligi Glkelerinde
2005 yilinda yudrarlige girecek olan 50 ppm dizeyine
dUstrmektir.

Dizel isleme kapasitesi 4500 m3/gliin olarak belirlenen dizel
kukart giderme Unitesinin 2004  yilinda tamamlanmasi
planlanmistir. Projenin toplam yatirim tutari 196 milyon dolar
olup, milli ekonomimize yilda yaklasik 132 milyon dolar katma
deger saglayacaktir. Dizel kikirt giderme Unitesi icin lisans ve
temel mihendislik temini ihalesinde son teklif verme tarihi
olan 18 Nisan 2001'de alinan ticari teklifler Mayis 2001'de
sonuclandiriimistir.

Proje kapsaminda LPG icindeki merkaptan bilesiklerini gideren
bir LPG tatlilastirma Unitesi de mevcut olup, Gnitenin kapasitesi
1000 m3/gin olarak belirlenmistir. Unitenin insaat
tamamlanmis ve 7 Haziran 2000 tarihinde devreye alinmistir.

Proje kapsaminda ayrica reformer modernizasyonu ve
kojenerasyon Unitesi tesisi projeleri mevcuttur.

Reformer modernizasyonu projesinin amaci, daha yuksek

Kirikkale Refinery Diesel Desulphurization and Reformer
Modernization Project

This project involves the construction of a new diesel
desulphurization unit. The objective is to reduce the sulphur
content in gas oil to 50 ppm which will meet the 2005 EU
specifications.

The capacity of the diesel desulphurization unit shall be
4500 m3/d with a planned completion date of 2004. The
expected total investment cost of the project is $196 million.
The project will generate an added value of 132 million
dollars/year. Commercial bids for the Licence and Basic
Engineering of Diesel Desulfurization Unit was received on
18 April 2001 and the evaluation of the bids was concluded
in May 2001.

Also, the project includes an LPG Sweetening unit which
extracts mercaptan compounds from LPG having rated
capacity of 1000 m3/day. Constuction works for the LPG
Sweetening unit was completed and the unit was started up
on 7 June 2000.

The overall project also includes a reformer modernization
project and the installation of a cogeneration plant.

The objective of reformer modernization project is to
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oktanl reformeyt Uretmek ve boéylece rafinerinin kursunsuz
benzin dretimini artirmaktir. Projenin lisans ve temel
muhendislik temini icin 2001 yilinin ikinci yarisinda ihaleye
cikilmasi planlanmistir.

izmit Rafinerisi Enstriman Sistemlerinin Modernizasyonu
Projesi

Bu proje ile 1972 ve 1982 yilinda devreye alinan Unitelerin
mevcut analog kontrol sistemlerinin bilgisayarli kontrol
sistemlerine (DCS) donuUsttrulmesi ile prosesler daha hassas
kontrol edilerek Grin kalitelerinin iyilestirilmesi, Unitelerin
verim ve karlliklarinin artirilmasi amaclanmistir.

Gerekli enstriman malzemelerinin tUmU temin edilmis olup,
DCS Honeywell firmasindan temin edilecektir. Projenin 2002
yilinda bitirilmesi planlanmistir.

izmir Rafinerisi Enstriman ve Elektrik Sistemlerinin
Modernizasyonu Projesi

Proje kapsaminda Makina yaglari kompleksi, 7000 Unitesi, FCC
Unitesi ve kazanlarin DCS'e gecirilmesi isi ile 6.3 KV elektrik
sisteminin rehabilitasyonu gergeklestirilecektir.

6.3 KV sistem analizi planlama ve projelendirme isi SIEMENS
firmasi tarafindan tamamlanmis ve elektrik sisteminin
rehabilitasyonu ile ilgili avan proje hazirlanmistir.

7000, 7500, 3200 Uniteleri enstriman sistemlerinin
modernizasyonu isinde bir kisim saha enstrimani disinda tiim
malzeme rafineriye gelmis olup, muteahhit montajlarina
baslamistir. DCS Yokogowa firmasindan temin edilmistir.

FCC Unitesinin enstriman sistemlerinin modernizasyonu isinde
DCS ve saha cihazlarinin satinalma islemleri devam etmektedir.

Makina yaglari  Gnitesinin  enstriiman  sistemlerinin
modernizasyonu isinde DCS ve saha cihazlarinin satinalinmasi
icin gerekli sartnameler hazirlanmaktadir.

Kirikkale Rafinerisi Hampetrol ve Vakum Uniteleri Sogutma
Darbogazlari Giderme Projesi

Kerkik Hampetroli (36 API) isleyecek sekilde tasarlanan
Unitelerde Korfez Krizinden sonra diger menseli hampetroller
(25-44 API) islenmeye baslanmis olup, ince hampetrollerde
atmosferik distilasyon Unitesi tepe sisteminde, agir
hampetrollerde ise atmosferik ve vakum distilasyon Unitesi dip
sistemlerinde sogutma darbogazlar ortaya ¢cikmistir.

S6z konusu darbogazlarin giderilmesi amaciyla bazi 1si
degistiricilerin degistirilmesi ile ilgili calismalar devam etmekte
olup, projenin 2002 yilinda bitirilmesi planlanmistir.
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produce higher octane reformate, and thus, to increase the
production of unleaded gasoline. The release of licence and
basic engineering tender for reformer modernization
project is planned in the second half of the year 2001.

izmit Refinery Instrument Systems Modernization Project
This project’s aim is to increase the quality of products as
well as efficiency and profitability of the older units, which
were commissioned in 1972 and 1982, by converting their
analog control systems to computerized control systems
(DCS) which offer more accurate control of processes.

All necessary instruments and materials have been procured
and DCS will be procured by Honeywell. Project is planned
to be completed in the year 2002.
Izmir  Refinery Instrument & Electrical
Modernization Project

Conversion of existing control systems to DCS for Lube Oil
Complex, Units 7000, 7500, 3200 and FCC Unit as well as
Rehabilitation of Existing 6.3 KV Electrical System shall be
realized within this project’s scope.

Systems

6.3 KV Electrical System Anaysis planning and drafting
works are completed by contractor SIEMENS and the
preliminary design required for the rehabilitation of the
system has been prepared.

In the modernization of instrument systems of units 7000,
7500 and 3200, some field enstruments all the material,
enstrumants and DCS (Yokogowa) have been procured and
the installation works are underway.

The procurement works of DCS and field instruments
required for the modernization of the instrument systems of
FCC unit are underway.

The purchase documents of DCS and field instruments for
the Lube Oil Complex unit are under preparation.

Kirikkale Refinery Cooling Debottlenecking of Crude &
Vacuum Units Project

Crude & Vacuum Units, which have been designed to
process Kirkuk Crude (36 API), started to process crude oils
of different origin (24-44 API) after the Gulf Crisis and
depending on the API gravity of crudes, cooling bottlenecks
have been encountered in top section of crude unit while
processing light crudes and in bottom sections of both crude
& vacuum units while processing heavy crudes.

Works for replacement of some heat exchangers for
elimination of the subject bottlenecks are underway and
project is planned to be completed in the year 2002.



PERSONEL VE EGITIM
PERSONNEL AND TRAINING

TUPRAS'In basarisi, personelinin beceri ve performansina
baglidir.

2000 yili icin 6ngoérilen 4 643 kisilik kadroya karsilik, yil
sonu itibariyle personel sayisi 4 381 kisi olmustur. Buna
gore fiili personel sayisinin onaylanmis kadroya orani
%94.4'dur.

Y1l icinde 266 personel ise alinmis, 229 personel isten
ayrilmistir.

2000 yilinda 2 785 personel (36 797 adam/saat) yurticinde,
74 personel (3 864 adam/saat) yurtdisinda sempozyum,
kurs ve konferanslara katilmistir. Yatirim, satinalma,
teknik kontrol, inceleme ve arastirma konularinda 160
personel (12 068 adam/saat) yurtdisinda incelemelerde
bulunmuslardir. Ayrica, teknik emniyet, sivil savunma,
operatdr oryantasyonu gibi amaclarla 2 808 personele
(32 624 adam/saat) sirket bunyesinde egitim saglanmistir.

Ayrica cesitli 6gretim kurumu ve diger kuruluslardan
gelen 6 687 kisiye (548 377 adam/saat) egitim verilmistir.

Odul Kaz
The prize winning guesthouse of TUPRAS in Ankara

TUPRAS's success depends on the skills and performance of
its employees.

By the end of 2000, TUPRAS had a total of 4381 employees
corresponding to 94.4% of the approved cadre of 4 643.

During the year, 266 new personnel has been recruited
while 229 personnel left the company.

In 2000, various symposiums, courses and conference
were attended by 2 785 employees (36 797 man/hr) in
Turkey and by 74 employees (3 864 man/hr) abroad.
During the year, 160 employees (12 068 man/hr) have made
studies on investment, purchasing, inspection, survey and
research. In addition, courses concerning technical safety,
civil defence, and operator orientation were organized
within the company and these courses were attended
by 2 808 employees (32 624 man/hr).

Additionally, a total of 6 687 individuals (548 377 man/hr)
from various educational institutions and other

establishments were also trained by our company.

anan TUPRAS Ankara Misafirhanesi
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TUPRAS’IN iLK OGRETIME KATKISI
TUPRAS’S CONTRIBUTION TO PRIMARY EDUCATION

'is TUPRAS, rafinerilerinin bulundugu dért ilde ilkégretim
& Okulu yaptirmaktadir.
<
% TUPRAS is building 4 primary schools at each province where
g its refineries are.
2,

y %
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IZMIT RAFINERISINDE ONARIM CALISMALARI
REMEDIATION WORKS AT THE IZMIT REFINERY

17 Adustos 1999 tarihinde Turkiye saati ile sabah 3.02'de

"Kuzey  Anadolu Fay Sistemi"nin

kuzeybatisinda en kuzeydeki kolunda Richter Olcegine

Turkiye'nin

gore 7.4 siddetinde (M.7.4) blaylik bir deprem meydana
gelmistir. Deprem, Marmara Denizi'nde izmit Kérfezi
boyunca uzanan bir bélgede ¢ok kuvvetli bir yer hareketi
meydana getirmistir.

Deprem izmit rafinerisini vurmus, dikkate deger hasara ve
Uc¢ ayri yerde yangin ¢cikmasina neden olmustur.

Rafinerideki en yeni hampetrol Unitesinin (Plant-25) 115
metrelik (yaklasik 375 feet) betonarme bacasi yikilarak sarj
firinina ve bazi ekipmanlara zarar vermis, boru hatlarinin
kopmasina neden olmus ve yangin c¢cikmistir. Plant-25
yangini ayni ginin sabahi kontrol altina alinmis ve aksam
18.15 itibariyle tamamen sondurtlmstar.

Bir yangin da kirtasiye ve kimyevi maddelerin depolandigi
ambarda ¢cikmis ve takriben saat 3.30'da (15-20 dakikada)
sOnduralmustar.

En bUyUk yangin rafinerinin tank sahasindaki doért nafta
tankinda ayni anda baslamis ve birkag¢ giin boyunca zaman
zaman kontroli zorlasarak devam etmistir. Yangin
yakindaki kticik nafta tanklarindan ikisine daha yayilmistir.
Tank sahasi yangini 19 Agustos guni kontrol altina
alinabilmis ve 21 Agustos sabahi tamamen séndaraimastar.

Alti adet tanktaki yaklasik 30 000 ton nafta yanmistir.
Ayrica, bazi tanklarin tavanlari ve seallari, iki adet sogutma
kulesi, proses Uniteleri ve yardimai tesislerin boru hatlari ve

iki iskele depremden agir derecede hasar gérmuslerdir.

A major earthquake of Richter magnitude 7.4 (M7.4)
occurred along the northernmost strands of the North
Anatolian fault system in northwestern Turkey on August
17, 1999 at 3:02 a.m. local time. The earthquake
generated strong ground motion in a zone along the Gulf
of Izmit of the Sea of Marmara.

The earthquake struck the Izmit refinery, caused
considerable damage and resulted in fires at three
locations at the refinery.

A 115-meter (appr. 375 feet) high reinforced concrete
heater stack of the newest crude distillation unit
collapsed, damaging the nearby heater and knocking
down equipment and pipe rack and causing fire. The fire
in this unit was under control in the morning, and was
totally extinguished at 18:15 in the same day.

An additional fire that occurred in the stationery and
chemicals warehouse, was extinguished in about 20
minutes at around 3.30 a.m.

The most severe fire occurred in the tank farm of the
refinery. Fire started at four naphtha storage tanks at the
same time and burned out occasionally being very hard to
control for several days. Fire spread to two of the nearby
small naphtha storage tanks. Fire in the tank farm was
taken under control on August 19th and extinguished
completely early on August 21st.

Approximately 30 000 metric tons naphtha in six storage
tanks were burned. Additionally, roofs and seals of some
tanks, two of the cooling towers, pipelines of the process
units and offsites facilities, two of the wharf facilities
were heavily damaged due to the earthquake.
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TUPRAS yénetimi hasari onarmak icin bir plan hazirlamis ve
belirlenen isleri ihale yolu ile yurt icinden ve yurt disindan
muteahhit firmalara vermistir. isler program hedeflerine
uygun, hatta daha erken ve ayrilan bUtcenin altinda
maliyetle tamamlanmistir.

Deprem ve yangindan hemen 2.5 ay sonra, ekim ayinda
Plant-5 hampetrol/vakum, Plant-6 unifiner/reformer
/desulfuriser Uniteleri, kasim ayinda Plant-7 FCC, aralik
ayinda Plant-2 hampetrol/vakum Uniteleri devreye
alinmistir. 2000 yilinda ise ocak ayinda Plant-4 FCC Unitesi,
mayis ayinda Plant-36 unifiner/CCR-reformer unitesi,
haziran ayinda Plant-47 hydrocracker Unitesi, temmuz
ayinda Plant-26 asfalt ve Plant-36 desulfuriser unitesi
devreye alinmistir.

Bacanin devrilmesi nedeniyle en buytk hasari géren Plant-
25 hampetrol Unitesi 21 Eylal 2000 tarihinde devreye
alinmistir. Boylece enerji Uniteleri, depolama tanklari,
iskeleler, boru hatlari ve diger yardimc tesisler de dahil
olmak Uzere tim onarim calismalari yeterli seviyeye gelmis
ve tam kapasiteye ulasiimistir.

TUPRAS, onarim calismalari ile baglantili olarak izmit
rafinerisinde yangin riskini ve deprem hasarini azaltmak
maksadiyla yeni tasarim ve insaat tedbirlerini uygulamaya
koymustur. Ayrica yanginla micadele icin su temin eden
sistemler modernize edilmis ve kapasiteleri artirilmistir.

Depremden hemen sonra TUPRAS yénetimi tarafindan
deprem ve yangin hasari 115 milyon dolar olarak tahmin
edilmistir. Ancak daha sonra hasarin 55-60 milyon dolari
asmayacadi anlasiimistir. TUPRAS tesisleri her turli riske

karsi sigortalanmis olup, sigorta policesi deprem ve
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TUPRAS’s management prepared a timetable for
remediation works. Turkish and foreign contractors have
been hired in connection with these works. TUPRAS has so
far completed remediation on or ahead of schedule and
below budget.

Just in 2.5 months’ time after the earthquake and fire, Plant-
5 crudefvacuum, Plant-6 unifiner/reformer/desulphuriser
units were started up at the end of October, 1999. Plant-7
FCC unit was started up in November, 1999, Plant-2
crude/vacuum units in December, 1999, Plant-4 FCC unit in
mid-January, 2000, Plant-36 unifiner/CCR-reformer units in
May, 2000, Plant-47 hydrocracker unit in June, 2000, Plant-26
asphalt and Plant-36 desulphuriser units in July 2000,
respectively.

Plant-25 crude unit which was heavily damaged due to
collapse of the concrete stack causing fire, was started up on
21 September 2000. Thus, all the remediation works,
including energy units, storage tanks, wharfs, pipelines and
other offsites facilities, were brought to adequate level, and
all the refinery reached to full capacity.

In connection with its remediation efforts, TUPRAS has
implemented new design and construction measure to
reduce the risk of fire and earthquake damage to the
repaired facilities at the Izmit refinery. TUPRAS has also
upgraded and expanded its facilities for supplying fresh
water and seawater for fire fighting.

Shortly after the earthquake, total property damage from
the 17 August earthquake was estimated 115 million dollars
by TUPRAS’s management. However, it was understood
later that the actual cost of the damage will be 55-60 million
dollars. TUPRAS maintains property and liability insurance
against its business risks. The Insurance Policy covers 95 per




yangin hasarlarinin %95'ini kapsamaktadir. Bir "Zarar
Yoénetim Plani" kapsaminda, onarim harcamalarinin
%95'i (54.9 milyon dolar) sigorta sirketleri tarafindan
karstlanmistir.

1 Nisan 1999 - 31 Mart 2001 tarihleri arasinda gecerli
sigorta policesi is durmasindan kaynaklanan zararlari
kapsamiyordu. Ancak, 2001 yilinda yenilenen policeye is
durmasi sigortasi da ilave edilmistir.

18 Agustos/August 1999

cent of damages caused by earthquake and fire. In
accordance with the ‘Loss Management Plan’, the
remediation expenditures US$ 54.9 million representing the
95 per cent of the total expense has been paid by the
insurers.

The Insurance Policy, which was effective as of 1 April 1999
and terminated 31 March 2001, did not cover business
interruption. The Policy, which was renewed in 2001,
includes provisions for business interruption.

6 Mart/March 2000

4 Eylul/September 2000
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TUPRAS RAFINERILERI
TUPRAS REFINERIES
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IZMIT RAFINERISI
[ZMIT REFINERY

11 Ocak 1960 tarihinde kurulan istanbul Petrol Rafinerisi A.S.nin
(iPRAS) izmit Kérfezi'nin Tutungiftlik bélgesinde yaptirdigi
rafinerinin, 1961 yilinda 1.0 milyon ton/yil olan hampetrol isleme
kapasitesi zaman icinde gerceklestirilen 2 Darbogaz Giderme ve
2 Tevsii Projesi sonunda 1982 yilinda 11.5 milyon ton/yil
olmustur. Rafineride 1997 yilinda yeni bir Hydrocracker ve CCR
kompleksi kurulmustur.

izmit Rafinerisi blnyesinde (¢ adet atmosferik ve vakum
distilasyon, Uc¢ adet kerosen/dizel kukurt giderme, bir adet
hydrocracker, bir adet hidrojen, ikiser adet unifiner/ reformer,
bir adet FCC, bir adet izomerizasyon, bir asfalt, iki ktkurt Gretim,
bir izopentan Unitesi ve nafta tathlastirma Uniteleri ile enerji ve
yardimci servis Uniteleri bulunmaktadir.

Mevcut durumda buyuk yatirimlari devam eden ve tlkemizin en
buyuk rafinerisi durumundaki izmit rafinerisinin hampetrol ve
ara Urun isleme kapasiteleri asagida gosterilmistir.

izmit refinery was established on January 11, 1960 by
the istanbul Petroleum Refinery Corp. (IPRAS) in Titiinciftlik
region on the gulf of izmit. The refinery went on stream in
1961 with a crude processing capacity of 1.0 million
tons/year. After two expansion and two debottlenecking
projects, the refinery’s crude processing capacity increased
to 11.5 million tons/year in 1982. The refinery was
upgraded with the construction of a Hydrocracker and CCR
Complex in 1997.

The refinery has three crude and three vacuum distillation
units, three desulphurization (kero-diesel) units, a
hydrocracker and hydrogen unit, two reformer/ unifiner
units, one FCC unit, two sulphur recovery units, one
isomerization unit, one asphalt unit, one isopentane unit,
naphtha sweetening units, energy and other utility units.

The izmit refinery is the largest refinery in Turkey. The
capacities of its process units are given below :

40 000 m3/gun
14 300 m3/giin
2 200 m3/gln

3 250 m3/giin

800 m3/gin

8 600 m3/glin

3 650 m3/glin
137 ton/giin

Ayrica;

kapasiteli Hampetrol Uniteleri

kapasiteli Vakum Uniteleri

kapasiteli FCC (Dénusim) Unitesi

kapasiteli Reformer (Oktan Yikseltici) Uniteleri
kapasiteli izomerizasyon Unitesi

kapasiteli Kero/Dizel Kiikirt Giderme

(Kero sarjina gére) Uniteleri

kapasiteli Hydrocracker Unitesi

kapasiteli Kukart Uretim Uniteleri

1 000 m3/saat kapasiteli Endustriyel Atik Su Aritma Unitesi,
750 m3/saat kapasiteli Balast Su Aritma Unitesi
550 m3/gun kapasiteli Evsel Atik Su Aritma Unitesi mevcuttur.

izmit Rafinerisi'nin hampetrol ve Griin depolama kapasiteleri ile
tank sayilari ise asagida gorilmektedir:

Hampetrol Depolama

- Brit 920 000 m3 (15 Tank)

Uriin ve Ara Uriin Depolama

- Brit 836 000 m3 (86 Tank)
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40 000 m3/day
14 300 m3/day
2 200 m3/day
3 250 m3/day
800 m3/day

8 600 m3/day
3 650 m3/day
137 ton/day

Crude Units

Vacuum/Asphalt Units

FCC Unit

Unifiners/Reformers

Isomerization Unit

Kero/Diesel Desulphurization Units
Hydrocracker

Sulphur Recovery Units

In addition to above units;

1000 m3/hr Industrial Waste Water Treatment Unit
750 m3/hr Ballast Water Treatment Unit
550 m3/day Domestic Waste Water Treatment Unit

Storage capacities for crude oil & products and no. of tanks
of Izmit Refinery are indicated below:

Crude oil Storage

- 920 000 cubic metres (gross) (15 Tanks)

Product and intermediate product

- 836 000 cubic metres (gross) (86 Tanks)




IZMIR RAFINERISI
[ZMIR REFINERY

Tarkiye'de artan petrol Grlnleri talebini karsilamak amaciyla
izmir'in Aliaga ilcesinde 1968 yilinda yapimina baslanan izmir
rafinerisi 1972 yilinda isletmeye alinmistir. Kurulusunda 3.0
milyon ton/yil olan hampetrol isleme kapasitesi, kademeli olarak
uygulanan darbogaz giderme projeleri ve 1987 yilinda
tamamlanan tevsii projesi sonunda 10.0 milyon ton/yil'a
ulasmistir. izmir rafinerisine son olarak 1993 yilinda fuel oil
Uretimini minimize eden ve dustk kakartl motorin Uretimini
artiran yeni bir hydrocracker kompleksi kurulmustur.

izmir rafinerisinde iki adet atmosferik distilasyon ve vakum
distilasyon, kerosen/dizel kikuart giderme, LPG, kukdrt Gretim,
birer adet Unifiner/reformer, FCC, asfalt,hydrocracker,
visbreaker, nafta ve kerosen tathlastirma Uniteleri ile bu
Unitelerin yardima servis gereksinimini karsilayan sistemler
bulunmaktadir. Ayrica 300 000 ton/yil kapasiteli Glkemizin tek
makina yagi kompleksi izmir rafinerisinde bulunmaktadir.

Ulkemizin ve Sirketimizin ikinci buylk rafinerisi olan buyuk
yatinmlarla yenilenmis ve modernize edilmis Izmir rafinerisinin
hampetrol ve ara Urin isleme kapasiteleri asagida gosterilmistir.

36 000 m3/giin  kapasiteli Hampetrol Uniteleri
12 000 m3/giin  kapasiteli Vakum Uniteleri
2400 m3/gin  kapasiteli FCC (D&niistim) Unitesi
1560 m3/giin  kapasiteli Reformer (Oktan Yikseltici) Unitesi
2 880 m3/glin  kapasiteli Kero/Dizel Kikirt Giderme
(Kero sarjina gére) Uniteleri

2 600 m3/gin  kapasiteli Hydrocracker Unitesi
3000 m3/gin  kapasiteli Visbreaker Unitesi

98 ton/glin  kapasiteli Kikirt Uretim Uniteleri

Ayrica;

2x600 m3/saat kapasiteli Endustriyel Atik Su Aritma Unitesi
2x260 m3/giin kapasiteli Balast Su Aritma Unitesi

150 m3/saat kapasiteli Evsel Atik Su Aritma Unitesi mevcuttur.

izmir Rafinerisi'nin hampetrol ve Griin depolama kapasiteleri ile
tank sayilari ise asagida gorilmektedir:

Hampetrol depolama

- Briit 591 000 m3 (10 Tank)

Uriin ve Ara Uriin Depolama

- Brit 969 000 m3 (129 Tank)

Izmir refinery is located near Aliaga on the Aegean coast, 60 km
north of [zmir, and principally serves the regional markets of
western Turkey. The [zmir refinery began operations in 1972
with a design capacity of 3.0 million tons per year and has been
expanded and upgraded several times since start-up. These
modifications include a major crude debottlenecking project and
a major expansion project. Thus, its refining capacity reached to
10.0 million tons per year in 1987. The latest modification to the
Izmir refinery was the addition of a hydrocracker complex,
commissioned in 1993, to increase the production of low-sulphur
diesel and reduce the yield of fuel oil.

Major process units of the refinery are two atmospheric
distillation units, two vacuum distillation units, a unifiner, a
reformer, an FCCU, a hydrocracker, a visbreaker, two kero/diesel
HDS units, an asphalt production unit, two sulphur recovery
units. [zmir Refinery is the only refinery in Turkey with a lube
oil complex (annual design production capacity: 300 000
tons/year).

The izmir refinery is the second largest refinery in Turkey. The
capacities of its process units are given below :

36 000 m3/day Crude Units
12 000 m3/day Vacuum Units
2400 m3/day FCC Unit
1560 m3/day  Unifiner/Reformer
2880 m3/day Kero/Diesel Desulphurization Units
2 600 m3/day Hydrocracker
3000 m3/day Visbreaker
98 tons/day  Sulphur Recovery Units

In addition to above units;
2 x 600 m3/hr Industrial Waste Water Treatment Units
2x 260 m3/day Ballast Water Treatment Units

150 m3/hr Domestic Waste Water Treatment Unit.

Storage capacities for crude oil & products and no. of tanks of
Izmir Refinery are as indicated below:

Crude oil storage

-591 000 cubic metres (gross) (10 Tanks)

Product and intermediate product

- 969 000 cubic metres (gross) (129 Tanks)
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KIRIKKALE RAFINERISI
KIRIKKALE REFINERY

Basta Ankara olmak Gzere Orta Anadolu Bélgesinin bircok ilinin
petrol Urinleri talebini karsilamak amaciyla kurulan Kirikkale
rafinerisi 25 Ekim 1986 tarihinde isletmeye alinmistir. Stratejik
amaglarla Kirikkale yakinlarindaki Hacilar'da insaatina 1976
yiinda baslanilan rafinerinin hampetrol isleme kapasitesi 5.0
milyon ton/yildir. Rafinerinin hampetrol ikmali BOTAS'In Ceyhan
Terminalinden 447 km. uzunluk ve 5.0 milyon ton/yil kapasitesi
olan Ceyhan-Kirikkale boru hatti ile yapilmaktadir. Rafineride
1993 yilinda bir hydrocracker kompleksi, 1997 yilinda bir
izomerizasyon Unitesi kurulmustur.

Rafineri blinyesinde atmosferik ve vakum distilasyon, unifiner,
reformer, asfalt, hydrocracker ve kiiklrt Gretim Gniteleri ile yakit
gazi, LPG, kerosen dizel kikurt giderme ve nafta tatlilastirma
Uniteleri bulunmaktadir.

Ulkemizin en buyik kara rafinerisi durumundaki Kirikkale
rafinerisi son derece modern Unitelere kavusmus olup,
hampetrol ve ara Uriin isleme kapasiteleri asagida gosterilmistir.

18 000 m3/gun
4 800 m3/gin
3200 m3/gln
2 760 m3/gln
1435 m3/gin
2 300 m3/gln

80 ton/gln

kapasiteli Hampetrol Unitesi

kapasiteli Vakum Unitesi

kapasiteli Reformer (Oktan Ykseltici) Unitesi
kapasiteli Kero/Dizel Kiikiirt Giderme Unitesi
kapasiteli isomerizasyon Unitesi

kapasiteli Hydrocracker Unitesi

kapasiteli Kiikiirt Uretim Uniteleri

Ayrica;
630 m3/saat kapasiteli Atik Su Aritma Unitesi mevcuttur.

Kirikkale Rafinerisi'nin hampetrol ve Grlin depolama kapasiteleri
ile tank sayilari ise asagida gosterilmistir:

Hampetrol Depolama

- Brit 471 000 m3 (5 Tank)
Uriin ve Ara Uriin Depolama
- Brit 644 000 m3 (82 Tank)
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Kirikkale refinery started up on October 25th, 1986 in order
to meet the petroleum products demand of Ankara and
other provinces in Central Anatolia Region. For strategical
reasons, its construction began at Hacilar region near
Kirikkale in 1976 with a capacity of 5.0 millions tons/year.
Crude oil requirement of the refinery is supplied from the
Ceyhan Terminal belonging to BOTAS (Petroleum Pipeline
Corporation). The Ceyhan-Kirikkale Pipeline is 447 km. long
and has 5.0 million tons/year capacity. The refinery was
upgraded with the construction of a hydrocraker complex in
1993 and an isomerization unit in 1997.

The refinery has crude and vacuum distillation, unifiner-
reformer, asphalt, hydrocracker, sulphur recovery, fuel gas,
LPG, kero/diesel desulphurizer and naphtha sweetening
units.

Kirikkale Refinery is in a position to be the largest inland
refinery of Turkey. Crude oil and intermediate product
processing capacities are given below :

18 000 m3/day Crude Unit
4 800 m3/day Vacuum Unit
3200 m3/day Reformer (Octane Enhancement) Unit
2 760 m3/day Kero/Diesel Desulphurization Unit
1435 m3/day Isomerization Unit
2 300 m3/day Hydrocracker Unit

80 tons/day Sulphur Recovery Units

In addition to above units, a 630 m3/hr Waste Water
Treatment unit exists in the refinery.

Storage capacities for crude oil & products and no. of tanks
of Kirikkale Refinery are shown below:

Crude oil Storage

-471 000 cubic metres (gross) (5 Tanks)

Product and intermediate product

-644 000 cubic metres (gross) (82 Tanks)



BATMAN RAFINERISI
BATMAN REFINERY

Ulkemizin ilk rafinerisi olan Batman rafinerisi 330 bin ton/yil
kapasite ile 1955 yilinda Batman’da kurulmustur. Artan bélge
talebini karsilamak Gzere rafinerinin kapasitesi 1960 yilinda
tamamlanan darbogaz giderme calismasiyla 580 bin ton/yil'a
cikarilmistir. Yenileme calismalari araliksiz devam eden
Batman rafinerisinin hampetrol isleme kapasitesi yeni bir
Unitenin isletmeye alinmasi ile 1972 yilinda 1.1 milyon ton/yil
olmustur.

Rafineride iki adet hampetrol distilasyon Unitesi yaninda
Vakum, Reformer, LPG ve asfalt Uretim Gniteleri
bulunmaktadir.

Tamamen bolgede Uretilen yerli hampetroli isleyen Batman
rafinerisinin hampetrol ve ara Urlan isleme kapasiteleri
asagida gosterilmistir.

3500 m3/gin  kapasiteli Hampetrol Uniteleri
340 m3/giin  kapasiteli Vakum Unitesi
207 m3/giin  kapasiteli Reformer (Oktan Ydikseltici) Unitesi

Ayrica; 290 m3/saat kapasiteli Atik Su Aritma Unitesi
mevcuttur.

Batman Rafinerisi'nin hampetrol ve urin depolama
kapasiteleri ile tank sayilari asagida gosterilmistir:

Hampetrol Depolama

- Briit 32 000 m3 (4 Tank)
Uriin ve Ara Uriin Depolama
- Brit 123 000 m3 (67 Tank)

Batman refinery is the first refinery built in Turkey in 1955
with a capacity of 330 000 tons/year. Due to increasing
demand in the region, the capacity of the refinery was
increased by Debottlenecking Project to 580 000 tons/year
in 1960. Crude oil processing capacity of Batman refinery
which was continuously being upgraded with
modernization studies reached 1.1 million tons/year with
commissioning of a new crude unit in 1972.

The refinery has two crude distillation units, one vacuum
unit, one reformer unit, one LPG unit and one asphalt
unit.

Batman refinery processes only heavy local crude oil
produced in the region. Crude oil and intermediate
product processing capacities are given below :

3 500 m3/day Crude Units
340 m3/day Vacuum Unit
207 m3/day Reformer (Octane Enhancement) Unit

In addition to above units, a 290 m3/hr Waste Water
Treatment unit exists in the refinery.

Storage capacities for crude oil & products and no. of
tanks of Batman Refinery are shown below:

Crude oil storage

-32 000 cubic metres (gross) (4 Tanks)
Product and intermediate product

- 123 000 cubic metres (gross) (67 Tanks)
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MALI DURUM
FINANCIAL STATEMENTS*

TUPRAS 2000 yili faaliyet dénemini, bir énceki yil izmit rafinerisinde
yasanan deprem ve yangin felaketinin bu yila yansiyan etkileri ile
kasim ayinda Ulkemizde yasanan ekonomik krize ragmen, belirledigi
net kar hedefini %12 oraninda asarak rekor karla tamamlamistir.

TUPRAS'In 2000 yilindaki en biylk basarisi isletme karliligini, 1999
yilindaki 132.7 trilyon TL'ndan %141 oraninda artisla 319.9 trilyon
TL'na ulastirmis olmasidir. Ustlendigi kamu gérevi bilinci ile her tirla
olumsuz kosullarin gerektirdigi tedbirleri zamaninda almasini bilen
TUPRAS, 2000 yilinda da Glkemiz akaryakit ihtiyacini aksatmadan
karsilamaya 6zenle devam etmistir. Ayrica, bir yandan aktardigi vergi
ve fon gelirleri ile Devletin en 6nemli parasal kaynaklarindan biri
olmayi strdtrmas, bir yandan da 91 Trilyon TL olan yatirim programini
%94 oraninda gergeklestirmis bulunmaktadir.

TUPRAS icin 6nemli bir sorun olan LPG'deki siibvansiyon uygulamasi
da, yapilan girisimler ve HikUmetimizin destegi ile 2000 yili sonunda
tamamen kaldiriimistir.

Sozkonusu faaliyet doneminde, gecen yila gére %96.7 artisla 6,357.3
trilyon TL briit satis hasilati gerceklestiren TUPRAS, devlete KDV haric
2,382.0 trilyon TL vergi ve fon 6deyerek 1999 yilina gére %155.2 artisla
3,975.3 trilyon TL net satis hasilati saglamistir. Bu hasilattan 3,590.6
trilyon TL satislarin maliyeti ve 64.8 trilyon TL faaliyet giderlerinin
toplaminin (bu tutar pazarlama, satis ve dagitim giderleri ve genel
yonetim giderleri toplamidir) indirilmesinden sonra 319.9 trilyon TL
isletme faaliyeti kari olusmustur.

isletme faaliyet karina, 144.3 trilyon TL diger faaliyetlerden olagan ve
olagandisi gelirlerin ilavesi ile olusan tutardan 68.3 trilyon TL diger
faaliyetlerden olagan ve olagandisi giderlerin ve 13.3 trilyon TL
finansman giderlerinin dUstrtlmesi sonunda 2000 yili vergi Oncesi
donem kari 382.6 trilyon TL olarak gerceklesmistir. Donem karinin
vergi ve yasal yukumlultkleri 139.6 trilyon TL dusuldikten sonra net
donem kari 243.0 trilyon TL olarak gerceklesmistir.

I

Despite negative effects of previous years’ earthquake damaging the
Izmit refinery and the difficulties arose from the economic crisis in
November, TUPRAS closed the year 2000 successfully by exceeding 12%
of the year-end target of net income.

In the year 2000, the most significant achievement was to increase the
operating income of TUPRAS to the level of TL 319.9 trillion from the
level of TL 132.7 trillion in 1999 with an increase of 141%. In spite of
unexpected negative conditions, TUPRAS has taken all proper
precautions on time and has avoided any shortage of petroleum
products in domestic markets. By transferring the taxes and funds, that
were collected on behalf of the government without any problem,
TUPRAS has continued to be one of the most important income sources
of the government. Furthermore, in line with the Master Investment
Plan, capital expenditures of TUPRAS reached to TL85.8 trillion, and
thus, TUPRAS achieved a realization rate of 94% compared to the
budgetary allocations of TL 91 trillion for the year 2000.

On the other hand, subsidy application on LPG, which caused an
important problem for TUPRAS during the year 2000, was removed at
the end of the year, with the efforts of TUPRAS and the support of
government authorities.

In the fiscal year of 2000, TUPRAS realised gross sales of TL6,357.3
trillion by increasing 96.7% with respect to the previous year and paid
to government TL2,382 trillion of collected taxes and funds excluding
VAT. Thus, TUPRAS has obtained the net sales revenue of TL3,975.3
trillion which corresponds to 155% increase. After cost of goods sold of
TL3,590.6 trillion and operating expenses of TL64.8 trillion (operating
expenses are the total of marketing, selling and distribution expenses
and general administrative expenses) were deducted from the net sales
revenue, the operating profit became TL 319.9 trillion.

After adding ordinary and extraordinary income which was TL144.3
trillion and deducting ordinary and extraordinary expenses of TL68.3
trillion from operating income and also, subtracting financial expenses
of TL13.3 trillion from operating loss, TUPRAS’s income for the year
2000 was TL 382.6 trillion before legal obligations. Deducting the tax
that is TL 139.6 trillion, net profit was realised as TL 243.0 trillion.

* Turk Muhasebe Standardina ve Sermaye Piyasasi Kurulu Prensiplerine gore.
In accordance with Turkish Accounting Standards and Capital Markets Board's Principles.
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BILANCO
BALANCE SHEETS*

AKTIF HESAPLAR / ASSETS (Milyon TL/Million TL)
31 Aralik 1999 31 Aralik 2000 *

December 31,1999 December 31,2000

DONEN VARLIKLAR 881,779,434 1,170,669,086

CURRENT ASSETS

Hazir Degerler 398,324,020 163,270,267

Liquid Assets

Menkul Kiymetler 38,243,656 0

Marketable Securities

Kisa Vadeli Ticari Alacaklar 82,428,567 441,937,400

Short Term Trade Receivables

Diger Kisa Vadeli Alacaklar 45,856,316 29,748,841

Other Short Term Receivables

Stoklar 223,337,492 463,813,011

Inventories

Diger D6nen Varliklar 93,589,383 71,899,567

Other Current Assets

DURAN VARLIKLAR 311,284,227 448,613,280
FIXED ASSETS

Uzun Vadeli Ticari Alacaklar 1,420 1,415
Long Term Trade Receivables

Diger Uzun Vadeli Alacaklar 999,960 102,631
Other Long Term Receivables

Finansal Varliklar 174,000 1,483,350
Financial Assets

Maddi Duran Varliklar 309,543,692 446,612,238
Tangible Fixed Assets

Maddi Olmayan Duran Varliklar 51,745 199,123
Intangible Fixed Assets

Diger Duran Varliklar 513,410 214,523
Other Fixed Assets

AKTIF TOPLAMI 1,193,063,661 1,619,282,366
TOTAL ASSETS

NOTLAR:

* Stoklarimiz Agirlikli Ortalama Maliyet Gzerinden degerlendirilmistir.
* Yeniden Degerleme Orani %56 olarak uygulanmistir.

* Devam Etmekte Olan Yatirimlarimiz 105 947 198 Milyon TL.dir.

* Maddi Duran Varliklarimiza normal amortisman uygulanmistir.

NOTES:

* Moving weighted average method is used for inventories.

* Revaluation rate for fixed assets is 56 %.

* Continuing Investments in 2000 were TL 105 947 198 million.

* Depreciation of tangible fixed assets is computed by using Straight Line Method.

*Bu tablolar, Turk Muhasebe Standardina ve Sermaye Piyasasi Kurulu prensiplerine gére hazirlanmistir.
These tables were prepared in accordance with Turkish accounting standards and the Capital Markets Board'’s principles.
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PASIF HESAPLAR / LIABILITIES AND SHAREHOLDERS' EQUITY (Milyon TL/Million TL)

31 Aralik 1999 31 Aralik 2000 *

December 31,1999 December 31,2000
KISA VADELI BORCLAR 581,097,336 803,523,202
CURRENT LIABILITIES
Finansal Borglar 25,829,183 32,992,092
Financial Loans
Ticari Borglar 185,409,471 336,405,719
Trade Payables
Diger Kisa Vadeli Borg¢lar 221,978,179 250,883,636
Other Short Term Payables
Alinan Siparis Avanslari 14,217,059 25,223,807
Advances Received
Borc¢ ve Gider Karsiliklari 133,663,444 158,017,948

Provision for Debt and Expenditure

UZUN VADELI BORCLAR 158,382,412 191,418,255

LONG TERM LIABILITIES

Finansal Borglar 135,475,015 154,592,936
Financial Loans

Ticari Borglar - -
Trade Payables

Diger Uzun Vadeli Bor¢lar 2,200,328 1,665,238
Other Long Term Payables

Alinan Siparis Avanslari - -
Advances Received

Bor¢ ve Gider Karsiliklari 20,707,069 35,160,081
Provision for Debt and Expenditure

OZ SERMAYE 453,583,913 624,340,909
SHAREHOLDERS' EQUITY

Sermaye 74,752,000 74,752,000
Paid In Capital

Emisyon Primi 171,969 171,969
Premium In Excess of Par

Yeniden Degerleme Deger Artisi 158,800,548 268,952,252
Revaluation Surplus

Yedekler 6,889,892 37,482,504
Reserves

Net Donem Kari 212,969,504 242,982,184
Net Profit

Donem Zarari (-) - -
Net Loss

Gecmis Yillar Zararlari (-) - -
Previous Year's Loss

PASIF TOPLAMI 1,193,063,661 1,619,282,366

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY

NOTLAR:

* Yurt Disi Proje Kredilerimiz 277 901 894 U.S.Dolaridir.

* 2000 Yili sonu itibariyle Kayitli Sermayemiz 100 Trilyon TL.dir.

* Kar Yedekleri icinde 13 495 510 Milyon TL.1.Yasal Yedeklere, 23 485 620 Milyon TL. 2. Yasal Yedeklere, 325 647 Milyon TL
Olaganusti Yedeklere, 175 727 Milyon TL.Ozel Fonlara aittir.

* Ozel Fonlar,Dahili Sigorta Risk Karsihgi'ni ifade etmektedir.

NOTES:
* Foreign Projects Credits amount to U.S. Dollars 277 901 894. e
* Authorized Capital is TL.100 trillion by the end of 2000. o
* Reserves Comprise Primary Legal Reserves of TL. 13 495 510 Million, Secondary Legal Reserves of TL. 23 485 620 Million, Non- &
Obligatory Reserves of TL. 325 647 Million and Special Reserves of TL. 175 727 Million. §
* Special Reserves corresponds to Allowances for Internal Risk Insurance. z
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GELIR GIDER DURUMU / STATEMENT OF INCOME * (Milyon TL/Million TL)

31 Aralik 1999 31 Aralik 2000

December 31,1999 December 31,2000
Brit Satislar 3,232,281,678 6,357,353,828
Gross Sales
Satislardan indirimler (-) 1,674,422,593 2,382,025,418
Deductions-Collected Taxes and Funds(-)
Net Satislar 1,557,859,085 3,975,328,410
Net Sales
Satislarin Maliyeti (-) 1,389,548,854 3,590,628,959
Cost of Goods and Services Sold (-)
BRUT SATIS KARI (ZARARI) 168,310,231 384,699,451
GROSS SALES PROFIT (LOSS)
Faaliyet Giderleri 35,659,679 64,768,882
Operating Expenses
ESAS FAALIYET KARI (ZARARI) 132,650,552 319,930,569
OPERATING PROFIT (LOSS)
Diger Faaliyetlerden Gelirler ve Karlar 261,209,933 141,190,694
Other Operating Income and Gain
Diger Faaliyetlerden Giderler ve Zararlar (-) 29,057,996 47,656,186
Other Operating Expense and Loss (-)
Finansman Giderleri (-) 26,760,408 13,333,944
Financial Expenses (-)
FAALIYET KARI (ZARARI) 338,042,081 400,131,133
OPERATING PROFIT (LOSS)
Olagandisi Gelirler ve Karlar 4,570,078 3,097,791
Extraordinary Income and Gains
Olagandisi Giderler ve Zararlar (-) 12,545,349 20,653,454

Extraordinary Expenses and Losses (-)

DONEM KARI (ZARARI) 330,066,810 382,575,470

INCOME BEFORE TAXES AND OTHERS
Odenecek Vergi ve Yasal Yukamlalakler (-) 117,097,306 139,593,286
Tax and Other Legal Liabilities (-)

NET DONEM KARI (ZARARI) 212,969,504 242,982,184
NET INCOME (LOSS)

NOTLAR:

Brut Satislarin 6 189 605 276 Milyon TL Yurt ici, 136 938 351 Milyon TL Yurt Disi, 30 628 059 Milyon TL Hizmet Satislarini, 182 142 Milyon
TL.da Diger Hasilati ifade etmektedir.

Satislarin Maliyeti icindeki Satilan Malin Maliyeti 2 694 331 677 Milyon TL, Satilan Ticari Mallar Maliyeti 896 169 105 MilyonTL, Diger Satis
Maliyetleri de 128 177 Milyon TL'dir.

NOTES:

The Gross Sales are made up of Domestic Sales of TL 6 189 605 276 Million, Exportation of TL 136 938 351 Million, Services of TL 30 628 059
Million, and Other Sales of TL 182 142 Million.

In the Cost of Goods and Services Sold, TL 2 694 331 677 Million is for The Cost of Goods Produced, TL 896 169 105 Million is for the Cost
of Purchased Goods and TL 128 177 Million is for the Other Cost of Goods Sold.
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FON AKIM TABLOSU / STATEMENT OF FUND FLOWS * (MilyonTL/MillionTL)

31 Aralik 1999 31 Aralik 2000

December 31,1999 December 31,2000

A) KAYNAKLAR 712,995,231 704,358,149
PROVIDED BY SOURCES

Faaliyet Karindan Saglanan Kaynak 407,778,628 519,470,950
Funds From Operating Activities
Olaganustt Kardan Saglanan Kaynak 0 3,097,791
Funds From Extraordinary Activities
Kisa Vadeli Borglarda Artis 252,185,050 163,206,577
Increase in Current Liabilities
Uzun Vadeli Borclarda Artis 53,031,553 18,582,831

Increase in Long Term Liabilities

Sermaye Artirimi (Nakit ve Diger Varlik Karsiligi) - -
Increase in Capital (Cash and Other Assets Allowance)

Emisyon Primi - -
Premium in Excess of Par

B) KAYNAK KULLANIMLARI 712,995,231 704,358,149

APPLICATIONS OF FUNDS

Faaliyet Zararindan Dolayi Kaynak Kullanimi - -

Operating Activities

Olagandisi Zarardan Dolayi Kaynak Kullanimi 7,975,271 31,123,762
Extraordinary Activities

Odenen Vergi ve Benzerleri 87,625,916 96,179,016
Paid Taxes And Equivalents

Odenen Temettiiler 33,075,379 182,435,638
Cash Divided Paid

Donen Varliklarin Tutarinda Artis 501,816,579 313,725,947
Increase in Current Assets

Duran Varliklarin Tutarinda Artis (Yeniden Deg. Haric) 82,502,086 80,893,786

Increase in Fixed Assets (Excluding Revaluation)

*Bu tablolar, Turk Muhasebe Standardina ve Sermaye Piyasasi Kurulu prensiplerine gére hazirlanmistir.
These tables were prepared in accordance with Turkish accounting standards and the Capital Markets Board'’s principles.
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NAKIT AKIM TABLOSU / STATEMENT OF CASH FLOWS *

A- DONEM BASI NAKIT MEVCUDU

31 Aralik 1999
December 31,1999

CASH AT THE BEGINNING OF THE PERIOD 118,714,589

(MilyonTL/MillionTL)

31 Aralik 2000
December 31,2000

398,324,020

B- DONEM iCi NAKIT GIRISLERI

1- Satislardan Elde Edilen Nakit
a) Net Satis Hasilati
b) Alacaklardaki (Satislardan Kaynaklanan) Azalis
¢) Alacaklardaki (Satislardan Kaynaklanan) Artis (-)
2- Diger Faaliyetlerden Gelirler ve Karlardan Dolayi Saglanan Nakit
3- Olaganustt Gelir ve Karlardan Saglanan Nakit
4- Kisa Vadeli Borglardaki Artis ( Alimlarla ilgili Olmayan )

a) Menkul Kiymet Ihraclarindan
b) Diger Artislar

5- Uzun Vadeli Borglardaki Artis ( Alimlarla ilgili Olmayan )
a) Menkul Kiymet Ihraclarindan
b) Diger Artislar

6- Sermaye Artisindan Saglanan Nakit

7- Hisse Senedi ihrac Primlerinden Saglanan Nakit

8- Diger Nakit Girisleri

C- DONEM iCi NAKIT CIKISLARI

CASH PROVIDED DURING THE PERIOD 1,944,429,982

1,477,038,458
1,557,859,085

Cash provided by sales
Net sales
Decrease in trade receivables

Increase in trade receivables -80,820,627
Cash provided by other operations 244,534,420
Cash provided by extraordinary income

Cash provided by increase in short-term Liabilities 121,215,199
issue of securities -
Other increases 121,215,199
Cash provided by increase in long-term Liabilities 53,031,553
issue of securities -
Other increases 53,031,553
Cash provided by increase in share capital

Cash provided from shares premiums

Other sources of Cash 48,610,352

CASH USED DURING THE PERIOD

4,021,301,837

3,585,805,895
3,975,328,410

-389,522,515
139,737,720
3,097,791

55,269,933
55,269,933

237,390,498

1- Maliyetlerden Kaynaklanan Nakit Cikisi

AN 53WA TUPRAS FAALIYET RAPORU

1,664,820,551

Cash used for cost of sales and services 1,346,577,469

a) Satislarin Maliyeti Cost of sales 1,390,514,584
b) Stoklardaki Artis Increase in inventories 138,901,953
¢) Borglardaki ( Alimlardan Kaynaklanan ) Azalis Decrease in trade payables -
d) Borglardaki ( Alimlardan Kaynaklanan ) Artis (-) Increase in trade payables 130,969,851
) Amortisman ve Karsiliklar Gibi Nakit Cikisi Gerektirmeyen Giderler (-) Depreciation and other expenses not requiring use of cash 51,869,217
f) Stoklardaki Azalis (-) Decrease in inventories -
2- Faaliyet Giderlerinden Dolayi Nakit Cikisi Cash used for operating expenses 24,492,146
a) Arastirma ve Gelistirme Giderleri Research and development expenses -
b) Pazarlama Satis ve Dagitim Giderleri Marketing ,selling and distribution expenses 8,178,279
) Genel Yénetim Giderleri General administrative expenses 26,515,670
d) Nakit Cikisi Gerektirmeyen Giderler (-) Expenses not requiring use of cash 10,201,803
3- Diger Faaliyetlerden Gider ve Zararlardan Dolayi Nakit Cikisi Cash used for other operating expense and loss 9,559,179
a) Diger Faaliyetlerle llgili Gider ve Zararlar Expense and loss 29,057,996
b) Nakit Cikisi Gerektirmeyen Giderler (-) Expenses not requiring use of cash -19,498,817
4- Finansman Giderlerinden Dolayi Nakit Cikisi Cash used for Financial expenses 26,760,408
5- Olaganustt Gider ve Zararlardan Dolayi Nakit Cikisi Cash used for extraordinary expenses 7,975,271
a) Olaganustu Gider ve Zararlar Extraordinary expense and loss 7,975,271
b) Nakit Cikisi Gerektirmeyen Giderler (-) Expenses not requiring use of cash -
6- Duran Varlik Yatirimlari Nedeniyle Nakit Cikisi Cash used for Investment in Tangible Assets 81,601,766
7- Kisa Vadeli Borglarin Anapara Odemeleri ( Alimlarla ilgili Olmayan)  Repayment of short term liabilities -
a) Menkul Kiymetler Anapara Odemeleri Payment of securities -
b) Diger Odemeler Other payments -
8- Uzun Vadeli Borclarin Anapara Odemeleri ( Alimlarla ilgili Olmayan) repayment of long-term liabilities
a) Menkul Kiymetler Anapara Odemeleri Payment of securities -
b) Diger Odemeler Other payments -
9- Odenen Vergi ve Benzerleri Taxation paid 87,625,916
10- Odenen Temettiler Dividends paid 33,075,379
'g 11- Diger Nakit Cikislari Other cash disbursements 47,153,017
z D- DONEM SONU NAKIT MEVCUDU CASH AT THE END OF THE PERIOD 398,324,020
:§> E- NAKIT ARTIS VEYA AZALISI NET INCREASE OR DECREASE IN CASH 279,609,431
<
é’" *Bu tablo, Turk Muhasebe Standardina ve Sermaye Piyasasi Kurulu prensiplerine goére hazirlanmistir.
§ This table was prepared in accordance with Turkish accounting standards and the Capital Markets Board'’s principles.
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4,256,355,590
3,771,488,678

3,590,628,959
243,570,003

62,710,284

40,339,311
14,925,888

49,842,994
24,429,571

10,750,249
47,656,186
-36,905,937
11,962,349
10,183,146

20,653,454
-10,470,308

103,493,009

28,989,104
28,989,1011
96,179,016
182,435,638
535,090
163,270,267
-235,053,753
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TURKIYE PETROL RAFINERILERIi ANONIM SIRKETi’nin
1 OCAK 2000 - 31 ARALIK 2000 DONEMINE AIT
BAGIMSIZ DENETIM RAPORU

Turkiye Petrol Rafinerileri A.S. ("Sirket")’nin 31 Aralik 2000 tarihi itibariyle diizenlenmis bilangosunu
ve bu tarihte sona eren hesap dénemine ait gelir tablosunu incelemis bulunuyoruz. incelememiz
genel kabul gérmus denetleme ilke, esas ve standartlarina uygun olarak yapilimis ve dolayisiyla
hesap ve iglemler ile ilgili olarak muhasebe kayitlarinin kontroll ile gerekli gérdugumiz diger
denetleme yoéntem ve tekniklerini icermistir.

Goruslimize goére, s6zkonusu mali tablolar Turkiye Petrol Rafinerileri A.$.’nin 31 Aralik 2000
tarihindeki gercek mali durumunu ve bu tarihnte sona eren hesap dénemine ait gercek faaliyet
sonucunu mevzuata ve bir dnceki hesap dénemi ile tutarl bir sekilde uygulanan Sermaye Piyasasi
Kurulu tarafindan yayimlanan genel kabul gérmis muhasebe ilkelerine uygun olarak dogru bir
bicimde yansitmaktadir.

Gorustimizi etkilememekle birlikte, Not12’de belirtildigi gibi bilanco tarihinden sonra Turk para ve
sermaye piyasalar dnemli likidite sorunu ve asiri dalgalanmalar géstermistir. Bunun sonucunda 22
Subat 2001 tarihinde kur artiglarini kontrol altinda tutan déviz kuru sepeti politikasi terkedilerek
bunun yerine doviz kurlarinin serbest birakildigi dalgal kur sistemine gecilmesi kararlagtiriimistir. Bu
sUrecte Turk Lirasi ABD Dolari karsisinda yaklasik %35-40 oraninda olmak tizere belli bagh yabanci
para birimleri karsisinda énemli dl¢lide deger kaybina ugramis ve bu raporun hazirlandigi tarih
itibariyle déviz kuru dengesi henliz olugsmamistir. Piyasalardaki dalgalanmalarin ve belirsizliklerin bu
raporun hazirlandigi tarih itibariyle devam etmesi nedeniyle ekonomideki olumsuz gelismelerin
Sirket’in mali yapisi Gzerindeki nihai etkisi hentiz belirli degildir.

DRT DENETIM REViZYON TASDIK
YEMIiNLi MALI MUSAVIRLIK A.S.
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IAS-29 MALI TABLOLAR

TUPRAS’In 2000 yili bilanco ve mali tablolari SPK standartlarina gére hazirlandigi gibi,
ayrica Uluslararasi Muhasebe Standardi’'na (UMS) uygun olarak ve Yuksek Enflasyonlu
Ekonomiler icin Mali Raporlama Sistemi'ne (UMS 29) gére Ulkemizdeki yUksek
enflasyonun etkilerini yansitan ayarlamalari kapsayacak sekilde de hazirlanmistir.

Bu bolimde, TUPRAS In Uluslararasi Muhasebe Standardi'na (UMS) gére hazirlanan
1998, 1999 ve 2000 yillarina ait bilanco, gelir-gider ve nakit akim tablolarina sadece
ingilizce olarak yer verilmistir.

IAS-29 FINANCIAL TABLES

The financial statements of TUPRAS have been also prepared in conformity with
International Accounting Standards (1AS), including adjustment to reflect the effects of
inflation in accordance with IAS 29 (Financial Reporting in Hyper-Inflationary
Economies).

Balance sheets, statements of income and cash flows, as of and 2000, are given in the
following three tables in English. These tables have been extracted from the IAS
Financial Statements.

TUPRAS ANNUAL REPORT
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BALANCE SHEET (IAS-29 REPORT)

1998

Assets
Cash and Cash Equivalents 381.9
Marketable Securities 260.3
Trade Receivable, net 10.3
Due from Related Parties 0.8
Inventory, net 274.3
Prepayments and others 25.1
Total Current Assets 952.7
Trade Receivables 0.0
Net Property, Plant & Equipment 1,147.6
Other Long-Term Receivables and assets 24
Equity Participations 5.9
Total Fixed Assets 1,155.9

As of 31 December,
1999
(US$ in millions)

786.6
75.5
160.5
715
4411
48.2
1,583.3

1,059.1

2000

243.0
0.0
644.3
0.0
689.0
34.8
1,611.2

0.0
1,093.4
0.5
8.1
1,102.0

Liabilities & Shareholders' Equity
Current Liabilities

Short-Term portion of Long-Term Loans 52.7
Trade Payable 170.1
Due to Related Parties 45
Advances Received 57.5
Other Payables & Accrued Expenses 340.7
Corporate Tax Payable 40.3
Total Current Liabilities 665.8
Long-Term Liabilities & Provisions
Long-Term Bank Loans 269.9
Provision for Employee Termination Benefits 259
Other Long-Term Payables 24
Deferred Tax Liabilities 162.4
Total Long-Term Liabilities 460.6

Total Liabilities

49.1
496.5
43
1.5
400.9
106.7
1,069.0

Shareholders’ Funds

Share Capital 804.7
Premium in Excess of Par 1.4
Legal Reserves 99.4
Accumalated Profit / (Losses) 76.7

Total Shareholders’ Funds 982.3

TUPRAS ANNUAL REPORT
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INCOME STATEMENT (IAS-29 REPORT)

For the year ended 31 December,

1998 1999 2000
(US$ in millions)
Net Sales 3,163.54 3,805.42 6,495.32
Cost of Sales (2,894.24) (3,390.39) (5,890.97)
Gross Profit/(Loss) 269.29 415.04 604.35
Operating Expenses (77.86) (75.90) (91.62)
Operating Profit/(Loss) 191.43 339.14 512.73
Income from Associated Company 0.89 0.53 -
Other Income/(Expense), Net (7.09) (52.73) (58.72)
Finance Income 231.98 638.55 229.35
Finance Expense (202.19) (224.85) (76.62)
Monetary Gain/(Loss) 209.96 (98.34) (42.10)
Profit/(Loss) on Ordinary
Activities before Taxation 42499 602.31 564.65
Taxation (99.43) (260.26) (217.76)
Profit/(Loss) Before Extraordinary ltems 325.56 342.06 346.87
Extraordinary Income / (Expense) - 3.62 (5.32)
Net Profit/(Loss) 325.56 345.67 341.55
Basic Earnings/(Loss) per Share (US cents)
(including non-recurring items) 0.60 0.46 0.46

CASH FLOW STATEMENT (IAS-29 REPORT)

For the year ended 31 December,
1998 1999 2000
(US$ in millions)

Cash Flows from Operating Activities:

Income before Tax and Extraordinary Items 424.99 602.31 564.64
Operating Profit before Working Capital Changes 331.61 195.45 532.30
Cash Generated from Operations 221.56 (30.85) (123.20)
Net Cash (Used)/Provided by Operating Activities 196.22 (210.75) (316.53)
Net Cash Provided by / (Used) in Investing Activities (17.64) 710.27 122.31
Net Cash Provided by / (Used) in Financing Activities 53.39 (94.83) (349.35)
Net Increase / (Decrease) in Cash and Cash Equivalents 231.98 404.69 (543.57)
Cash and Cash Equivalents at the Beginning of Year 149.94 381.92 786.61
Cash and Cash Equivalents at the End of Year 381.92 786.61 243.04
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AUDITORS’ REPORT TO THE DIRECTORS OF
TURKIYE PETROL RAFINERILERI A.S.

1. We have audited the accompanying balance sheets of Tirkiye Petrol Rafinerileri Anonim
Sirketi ("the Company" or "Tlpras") as at 31 December 2000, 1999 and 1998, and the related
statements of income, changes in shareholders' equity and cash flows for the years then
ended, all expressed in the equivalent purchasing power of the Turkish Lira as at 31
December 2000. These financial statements are the responsibility of the Company's
management. Our responsibility is to express an opinion on these financial statements based
on our audits.

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

3. In our opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of Tlrkiye Petrol Rafinerileri A.S. as at 31 December 2000, 1999 and
1998, and the results of its operations and its cash flows for the years then ended, in
accordance with International Accounting Standards.

4. Without qualifying our opinion, as also discussed in note 21, we draw attention to the fact that
Turkish capital and money markets exhibited significant volatility and liquidity shortages after
the balance sheet date. This led to the abandonment, on 22 February 2001, of the managed
exchange rate system which had limited depreciation of the local currency, and its
replacement with a free floating rate system. The Turkish Lira has depreciated significantly
against major currencies, including a devaluation of approximately 35-40% against the US
dollar, and exchange rates have not yet settled as of the date of this report. As the volatility
and uncertainties in the markets are ongoing, as of the date of this report, the effect of such
adverse developments in the economy on the Company’s financial position cannot yet be
quantified.
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TUPR/AS
TURKIYE PETROL RAFINERILERI A.S.
TURKISH PETROLEUM REFINERIES CORP.

GENEL MUDURLUK
(41002) Korfez - KOCAELI

GENERAL MANAGEMENT
(41002) Kérfez - KOCAELI-TURKEY

Santral/Phone : 0 (262) 527 06 00 (20 Hat/Lines)
Teleks/Teleks : 33316 tprg tr ® 33317 prgm tr
Telefaks/Telefax : 0 (262) 527 06 58 - 527 06 59 (pbx)
Teleteks/Teletex : (18) 93 88 45 = TUPGM - TR
internet: www.tupras.com.tr

E-mail : bilgi@tupras.com.tr ¢ gm@tupras.com.tr
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iZMIT RAFINERI MUDURLUGU

(41790) Kérfez - KOCAELI

IZMIT REFINERY MANAGEMENT

(41790) Kérfez - KOCAELI-TURKEY
Santral/Phone : 0 (262) 527 06 60 (24 Hat/Lines)
Teleks/Teleks :33316 tprg tr ¢ 33317 prgm tr
Telefaks/Telefax : 0 (262) 527 47 24 - 527 23 76
Teleteks/Teletex: (18) 93 88 45 = TUPGM - TR

iZMIR RAFINERI MUDURLUGU

(35800) Aliaga - iZMIR

[ZMIR REFINERY MANAGEMENT

(35800) Aliaga - IZMIR-TURKEY
Santral/Phone : 0 (232) 616 12 50 (5 Hat/Lines)
Teleks/Teleks : 51704 raf tr ¢ 51708 tpra tr

Telefaks/Telefax: 0 (232) 616 22 49-616 1249 - 616 23 83

Teleteks/Teletex : (18) 95 34 20 Tupras tr

ANKARA IRTIBAT BUROSU
ANKARA LIAISON OFFICE

KIRIKKALE RAFINERI MUDURLUGU

(71001) KIRIKKALE

KIRIKKALE REFINERY MANAGEMENT

(71001) KIRIKKALE-TURKEY

Santral/Phone : 0 (318) 266 91 00 (20 Hat/Lines)
Teleks/Teleks : 44924 oraf tr e 44691 toar tr
Telefaks/Telefax : 0 (318) 266 91 37 - 266 91 38

BATMAN RAFINERI MUDURLUGU

(72100) BATMAN

BATMAN REFINERY MANAGEMENT

(72100) BATMAN-TURKEY

Santral/Phone : 0 (488) 213 42 30 (10 Hat/Lines)
0 (488) 215 02 18 (10 Hat/Lines)

Teleks/Teleks : 72309 btup tr

Telefaks/Telefax: 0 (488) 213 39 19

Atatlrk Bulvari, Atayurt ishani, No:169 Daire 64, Kat : 5,
(06680) Bakanliklar - ANKARA

Santral/Phone :0 (312) 417 12 05 (5 Hat/Lines)
Telefaks/Telefax: 0 (312) 417 75 12
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