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Sirket Unvani: Tiirkiye Petrol Rafinerileri Anonim Sirketi
Kurulus Tarihi: 16.11.1983

Sirket Merkezi: Korfez / Kocaeli

Kayith Sermaye: 500 trilyon TL

Cikartilmis Sermaye: 2504 trilyon TL

2003 Kar (Vergi Sonrasi): 4129 trilyon TL

Halka Arz Edilen Hisse Seneti: %34.2

Ham Petrol isleme Kapasitesi: 27.6 milyon Ton/YIl
Petrokimya Uretim Kapasitesi: 153 bin Ton/Yil

Ham Petrol Depolama Kapasitesi: 2.0 milyon m’ (Briit)
Uriin ve Ara Uriin Depolama Kapasitesi: 2.7 milyon m’ (Briit)

Name of the Company: Turkish Petroleum Refineries Corporation
Date of Incorporation: |6 November 983

Head Office: Kérfez-Kocaeli-Turkey

Registered Capital: TL 500 trillion

Paid-in Capital: TL 2504 trillion

2003 Profit (After Tax): TL 412.9 trillion

Shares Offered to Public: 34.2%

Refining Capacity: 27.6 million Tons/Year

Petrochemical Storage Capacity: |53 thousand Tons/Year
Crude Oil Storage Capacity: 2.0 milion m’ (Gross)
Storage Capacity for Oil Products

(Finished & Intermediate): 2.7 million m’ (Gross)

Vizyon

TUPRAS'In vizyonu, Tirkiye enerji sektoriintn lider kurulusu ve diinya klasinda bir
rafineri sirketi olmaktir.

Vision
The vision of TUPRAS is to be Turkey's leading energy company and
a world-class refiner.

Misyon

TUPRAS'In misyonu, tilkemizde sivil ve askeri tim petrol Griinleri ihtiyacini kargilamak,
enerji ve petrokimya alanlarinda ilerlemek, hissedarlarina, mdsterilerine, topluma ve
cevre korunmasina katkilarini artirmaktir.

Mission

The mission of TUPRAS is to meet all the civilian and military petroleum product
needs of Turkey, to progress in the areas of energy and petrochemicals, and to create
added value for shareholders, customers and society while contributing to the
protection of the environment.
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Kisaca Tiipras / Tiipras in Brief

Kuruldugu giinden bu yana iilkemizin en biiyiik sanayi sirketi olan TUPRAS’In ana faaliyetleri;
tlkemizin petrol urinleri ihtiyacini karsilamak icin gerekli hampetroli tedarik etmek, rafine
etmek, gerektiginde petrol iriinleri ithal ve ihrac etmek, bu maksatla yurticinde ve yurtdisinda
petrol rafinerileri ve yeni lniteler kurmak, satin almak ve isletmektir.

Since the day it was founded, TUPRAS has remained Turkey's
biggest industrial concern. Its principal activities consist of procuring and refining the crude
oil needed to meet Turkey's demand for petroleum products and importing and exporting
petroleum products when necessary. To achieve these aims, the Company may set up,
purchase, and operate petroleum refineries and new units both in Turkey and abroad.

Kurulug

TUPRAS, Iktisadi Devlet Tesekkiilti ve Kamu Iktisadi Kuruluslan
hakkindaki 19 Ekim 1983 tarih ve 2929 sayili kanun uyarninca |16
Kasim 1983 tarihinde kurulmustur. Ulkemizdeki Kamu Iktisadi
Tesekkdller'nin daha verimli ¢alismalarini saglamak amaciyla
yapilan bu duzenlemeler kapsaminda, kamuya ait rafinerilerin
bir ¢cati attinda toplanmasi kararlastirimistir. Bu amagla, 1961
yllindan beri faaliyet gésteren IPRAS'In (Istanbul Petrol
Rafinerisi A.$.) Ana Sozlesmesi, 25 Ekim 1983 tarihinde yapilan
Olaganistti Genel Kurul Toplantis'nda TUPRAS (Tirkiye
Petrol Rafinerileri A.S.) Ana Sozlesmesi'ne donlstlrtimastar.
IPRAS'IN Izmit Kérfezi'nin Tutlngiftlik balgesinde yaptirmig
oldugu Izmit rafinerisinin yani sira o tarihe kadar Ttrkiye
Petrolleri A.O.'ya bagli olarak faaliyet gésteren zmir ve Batman
rafinerileri ile yapimi devam eden Kirikkale Rafinerisi de yeni
kurulan TUPRAS'a devredilmis, boylelikle dort petrol
rafinerisine sahip blytk bir kurulus meydana gelmistir.

Ozel|e§tirme Yiksek Kurulu'nun 5 Ekim 2001 tarih, 2001/54
saylll karari ile Petkim Petrokimya Holding A.$.'nin kurdugu ilk
kompleks olan Yarimca Tesisleri TUPRAS'a devredilmis ve
Korfez Petrokimya ve Rafineri Mudurltigu adini almistir. Halen
komplekste Emlsiyon Stiren Butadien Kauguk (SBR), Soltisyon
Butadien Kauguk (CBR), Karbon Siyahi (KS), Polistiren (PS) ve
Butadien Ekstraksiyon (BDX) fabrikalari Gretime devam
etmektedir.

Kuruldugu gtinden bu yana Ulkemizin en biylk sanayi sirketi
olan TUPRAS'In ana faaliyetleri; Ulkemizin petrol trtnleri
ihtiyacini karsilamak igin gerekli hampetroli tedarik etmek,
rafine etmek, gerektiginde petrol trlinleri ithal ve ihrag etmek,
bu maksatla yurtiginde ve yurtdisinda petrol rafinerileri ve yeni
Uniteler kurmak, satin almak ve isletmektir.

Kapasite

TUPRAS'In kurulusunda 17.2 milyon ton/yil olan hampetrol,
isleme kapasitesi, [zmir Rafinerisi Darbogaz Giderme Projesi'nin
son bolimintn 1984 yilinda tamamlanmasi sonucunda 17.6
milyon ton/yila yiikselmistir. Ayrica yapimi tamamlanan 5.0
milyon ton/yil kapasiteli Kirkkale Rafinerisinin 1986 yilinda, yine
5.0 milyon ton/yil kapasiteli [zmir Rafinerisi Tevsii Projesi'nin
1987 yilinda devreye alinmasindan sonra TUPRAS'In hampetrol
isleme kapasitesi 27.6 milyon ton/yila ulasirken, Tiirkiye'nin
toplam hampetrol isleme kapasitesi 32.0 milyon ton/yil
olmustur. TUPRAGS tlkemizin toplam rafinaj kapasitesinin
%86'sina sahiptir. Sirket'in ayrica hampetrol, LPG ve diger
petrol trtinleri disalimi icin mukemmel bir altyapisi ve gli¢lti bir
lojistik konumu bulunmaktadir.

Incorporation

TUPRAS (Tiirkiye Petrol Rafinerileri A.S. / Turkish Petroleum
Refineries Corporation) was founded on |6 November 983
under the Law no. 2929, aimed at reorganizing the country's
state and public-owned economic enterprises to make them more
productive. In compliance with this law, which had gone into effect
only @ month before, it was decided that the control of the various
state-owned refineries in Turkey should be brought together under
a single roof. To achieve this, the governing statute of IPRAS
(Istanbul Petrol Rafinerisi A.S. / Istanbul Petroleum Refinery Corp.),
which had been operating since 1961, was transformed into the
articles of incorporation of TUPRAS, at an extraordinary general
meeting of shareholders on 25 October |983. At the same time,
the [zmit Refinery built by IPRAS, in the Titiingiftlik district on the
[zmit Gulf as well as three refineries belonging to Tiirkiye Petrolleri
A.O.-one each in [zmir and Batman, which were already in
production, and a third in Kinkkale, which was then being built-
were turned over to TUPRAS, creating a major industrial enterprise
owning four petroleum refineries.

Under a decision (2001/54, 5 October 2001) by the Privatization
High Council, the facilities at Yanmca, the first complex set up by
PETKIM Petrokimya Holding A.S. was also taken over by TUPRAS
and was incorporated into the Company as the Korfez
Petrochemical and Refinery Complex. This complex, which is still in
operation, produces emulsion styrene butadiene rubber (SBR),
solution butadiene rubber (CBR), carbon black (CB), polystyrene
(PS), and 1,3-Butadiene (BD).

Since the day it was founded, TUPRAS has remained Turkey's
biggest industrial concem. Its principal activities consist of procuring
and refining the crude oil needed to meet Turkey's demand for
petroleum products and importing and exporting petroleum
products when necessary. To achieve these aims, the Company
may set up, purchase, and operate petroleum refineries and new
units both in Turkey and abroad.

Refining Capacity

At the time of its incorporation, TUPRAS had a crude oil
processing capacity of 7.2 million tons/year. With the completion
of the last stage of debottlenecking project at the Izmir Refinery,
this was increased slightly to 17.6 million tons/year. Completion
and commissioning of the Kinkkale Refinery added another 5
million tons/year in 1986, as did the commissioning of an
expansion project at the Izmir Refinery in 1987. These
investments brought TUPRAS's crude oil processing capacity to
27.6 million tons/year. Total crude oil procession capacity in




Ozellestirme

[0 Temmuz 1990 tarihinde &zellestiriimesine karar verilen
TUPRAS'In sermayesi T.C. Bagbakanlik Ozellegtirme Idaresi
Baskanlig’'na devredilmistir.

1991 yilinda TUPRAS'In birinci halka arzi gerceklestirilerek
sermayesinin 9%2.5'i oraninda A grubu hisse senedi halka arz
edilmistir. 1999 il sonu itibariyla TUPRAS hisselerinin yaklasik
%3.58'i Istanbul Menkul Kiymetler Borsas’'nda islem gérmekte,
hisselerin kalan %96.42'lik baltimi ise Ozellestirme Idaresi
Baskanlig’'nin elinde bulunmaktaydi. 2000 yili Nisan ayinda
TUPRAS hisselerinin ikinci halka arzinin tamamlanmasiyla
Istanbul ve Londra Menkul Kiymetler Borsalarinda islem géren
A grubu hisselerin toplam sermayeye orani %34.24'e
yukselmistir.

Sirket'te bulunan 9665.76 oranindaki kamu hissesinin blok satis
yéntemiyle 6zellestiriimesi amaciyla Ozellestirme Idaresi
tarafindan ihaleye cikilmis ve 24 Ekim 2003 itibariyle teklifler
alinmistir. 13 Ocak 2004 tarihinde yapilan nihai pazarlik
gérismeleri sonucunda en yuksek teklif | milyar 302 milyon
ABD Dolan bedelle Efremov Kautschuk Gmbh tarafindan
verilmistir. Ozellestirme Idaresi Bagkanhgi ihale sonucu ile ilgili
olarak Rekabet Kurulu'nun iznini aldiktan sonra karari
Ozellestirme Yiiksek Kurulu'nun onayina sunmustur. Kurul
karari onaylamis ve || Subat 2004 tarihli Resmi Gazetede
yayimlanmistir.

Sermaye

22 Kasim 1990 tarihinde Kayrth Sermaye Sistemi'ne gegcen
TUPRAS'In 15 Ekim 2001 tarihinde yapilan Olaganustt Genel
Kurul Toplantisi'nda kayitl sermayesi 100 trilyon TL'den 500
trilyon TL'ye ytkseltiimis olup, 24 Ekim 2001 tarih, 5410 sayili
Turkiye Ticaret Sicili Gazetesi'nde ilan edilmistir.

Yonetim Kurulumuzun 20 Haziran 2001 tarihinde aldigi karar
uyarinca TUPRAS'In ¢ikarilmig sermayesi, bedelsiz olarak %235
artisla 250.4 trilyon TL'ye yukseltiimis, karar 3 Eyltl 2001 tarih,
5373 sayili Tirkiye Ticaret Sicili Gazetesi'nde yayinlanmistir.

Bagh Ortakhigimiz
DITAS — Deniz Isletmeciligi ve Tankerciligi A.S.
Sermaye: 10 trilyon TL, TUPRAS'In payr: %79.98

Turkey today is 32.0 million tons/year, of which TUPRAS by itself
contributes a better than 86% share. The Company also has all
the infrastructure and strong logistical support needed to be an
effective and efficient importer of crude oil, LPG, and other
petroleum products.

Privatization

On 10 July 1990 it was decided that TUPRAS, was to be
privatized. As of the same date, control of the Company's capital
was tumed over to the Privatization Administration of the Prime
Ministry.

In 1991, shares (called "Class A") representing 2.5% of TUPRAS's
capital that had been earmarked for privatization were put up for
sale in the first public offering. As of year-end 1999, about 3.58%
of TUPRAS's shares were being traded on the Istanbul Stock
Exchange while the remaining 96.42% were still under the control
of the Privatization Administration. In April 2000, a second public
offering of TUPRAS shares was made, this time on the Istanbul
and London Stock Exchanges, bringing the number of Class A
shares to 34.24% of the Company's capitalization.

A tender has been announced by the Privatization Administration
for the sale of state-owned shares of TUPRAS, which amounts to
65.76% of all shares, by block sales method, and bids were
recollected as of 24 October 2003. As a result of the final
negotiations held in |3 January 2004, the highest offer came from
Efremov Kautschuk Gmbh with US$ 1.3 billion. After consenting
with the Competition Board, Privatization Administration has
submitted the decision to the approval of the Privatization High
Council. The Council has approved the decision and it was
published in the Official Gazette dated February |1, 2004.

Capital

On 22 November 1990, TUPRAS changed over to the so-called
"registered capital" system, which makes it easier for companies in
Turkey to increase their capital by reducing the formalities
involved. At an extraordinary general meeting on |5 October
2001, the Company's registered capital ceiling was raised from TL
100 trillion to TL 500 trillion. This change was announced in issue
5410 of the Commercial Registry Gazette on 24 October 2001.

Under a resolution passed by the board of directors on 20 June
2001, TUPRAS's issue capital was increased to TL 250.4 trillion as
a result of issuing new bonus shares at the rate of 235% to
account for the capitalization of various balance-sheet items. This

increase was announced in issue 5373 of the Commercial Registry
Gazette on 3 September 2001.
s 2 8 Subsidiary Company
R R 3 DITAS, (Tanker and Marine Operations Corp.)
Capital: TL 10 trillion
TUPRAS's share: 79.98%
@ Kayith Sermaye
Registered Capital § % §
® Cikarilmig Sermaye o A N
Issued Capital e [ | f
o —~
- . . 808 q
TUPRAS Sermaye Gelisimi _ ¥ _ ¢
. - [ ] [ ]
Capital Increases at TUPRAS '
(Eryem U) 99 2000 2001 2002 2003
(TL trillion)
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Finansal Gostergeler / Financial Highlights

Finansal Veriler* / Financial Data*

(milyar TL/ billion TL) 1999 2000 2001 2002 2003
Briit Satislar / Gross Sales 3,232,281.7 6,357,353.8 10,999,181.5 15,520,188.5 18,910,652.7
Net Satiglar / Net Sales 1,557,859.1 39753284 6,352,357.4 7,757379.2 9,060,440.0
Verg Oncesi Kar (Tarihi Maliyetl) / Pretax Profit (Historical Costs) ~ 330,066.8 382,575.5 283,505.1 257,545.7 654,825.4
Vergi Sonrasi Kar (Tarihi Maliyetl) / Net Profit (Loss) (Historical Costs) 212,969.5 242,982.2 188,633.3 173,903.8 434,108.8
Verg Oncesi Kar (Enflasyonlu/Konsolide) / Pretax Profit (Inflation Adjusted / Consolidated) 6444212
Verg Sonras Kar (Enflasyonlu/Konsolide) / Net Profit (Loss) (Inflation Adjusted / Consolidated) 412,850.7
Yatirim Harcamasi / Capital Expenditures 20,791.1 82,853.2 173,632.6 86,003.8 126,751.0
Kayitl Sermaye / Registered Capital 100,000.0 100,000.0 500,000.0 500,000.0 500,000.0
Cikarilmis Sermaye / Issued Capital 74,752.0 74,752.0 250,419.2 250419.2 250,419.2
Hisse Bagina Kar / Eamnings per Share (TL) 2,849 3,250 740 694 1,733
Hisse Bagina Temetti Briit / Dividends per Share-Gross (TL) 1,423
Hisse Basina Temettti Net / Dividends per Share-Net (TL) 2,440 2912 545 599 1,280
Bilango Ozeti* / Summary Balance Sheets*
(milyar TL/ billion TL) 1999 2000 2001 2002 2003
Dénen Varliklar / Current Assets 881,779 1,170,669 1,351,158 1,936,235 2,210,831
Duran Varliklar / Fixed Assets 311,284 448,613 834,313 1,072,005 1,229,573
Aktif Toplami / Total Assets 1,193,064 1,619,282 2,185,471 3,008,240 3,440,404
Kisa Vadeli Borglar / Short-Term Liabilities 581,097 803,523 1,034,414 1,503,528 1,419,354
Uzun Vadeli Borglar / Long-Term Liabilities 158,382 191,418 419,242 382,446 364,493
Ozkaynaklar / Shareholders’ Equity 453,584 624,341 731,815 1,122,266 |,656,558
Pasif Toplami / Total Liabilities [,193,064 1,619,282 2,185,471 3,008,240 3,440,404
UMS-29 Gelir Tablosu** / |AS-29 Statements of Income™*
(milyar TL/ billion TL) 2002 2003
Net Satislar / Net Sales 9,945,380 9,257,998
Satislarin Maliyeti / Cost of Sales (9,614,603) (8,703,511)
Brut Satig Kari / Gross Profit 330,777 554,487
Faaliyet Giderleri / Operating Expenses (165,926) (163,329)
Esas Faaliyet Kari / Operating Profits 164,851 391,158
Finansal Gelirler (net) / Finance Income (net) 74,634 305,996
Diger Gelirler / (Giderler) (net) / Other Income / (Expenses) (net) 5985 (43,287)
Vergi Oncesi Kar ve Parasal Kazanc / Profit Before Taxation and Monetary Gain 245,470 653,867
Vergi / Taxation (140,254) (197,257)
Vergi Sonrasi Kar / Profit After Taxation and Before Monetary Gain 105,217 456,610
Ana Ortaklik Disi Kazang / Monetary Gain 167,018 19,968
Ana Ortaklik Disi Oz Sermaye Oncesi Net Kar / Net Profit Before Minority Interest 272,234 476,578
Ana Ortaklik Disi Oz Sermaye / Minority Interest (7,122) (4410)
Net Kar / Net Profit 265,112 472,167
UMS-29 Bilango Ozeti** / AS-29 Summary Balance Sheet™*
(milyar TL/ billion TL) 2002 2003
Dénen Varliklar / Current Assets 2,068,909 | 975,626
Kasa, Banka ve Menkul Kiymetler / Cash, Banks & Marketable Securities 531,451 823918
Diger Dénen Varliklar / Other Current Assets 1,537,459 I,151,707
Duran Varliklar / Fixed Assets 2,334,239 2,215,790
Aktif Toplami / Total Assets 4,403,148 4,191,416
Kisa Vadeli Yabanci Kaynaklar / Current Liabilities 1,636,984 1,247,082
Uzun Vadeli Yabanci Kaynaklar / Long-Term Liabilities 698,822 551,716
Uzun Vadeli Banka Borglari / Long-Term Bank Debt 359,939 267518
Diger Uzun Vadeli Yabanci Kaynaklar / Other Long-Term Liabilities 338,883 284,198
Ana Ortaklik Disi Oz Sermaye / Minority Interest 13,450 15934
Ozkaynaklar / Shareholders' Equity 2,053,892 2,376,684
Pasif Toplami ve Ozkaynaklar / Total Liabilities and Shareholders’ Equity 4,403,148 4,191,416

* Bu tablolar, Turk Muhasebe Standardi'na ve Sermaye Piyasasi Kurulu prensiplerine gére hazirlanmistir. /
These tables were prepared in accordance with Turkish Accounting Standards and the Capital Markets Board's principles.

** Bu tablolar enflasyon orani yiiksek ekonomiler igin Uluslararasi Muhasebe Standardi (UMS-29)'na uygun olarak hazirlanmistir. /

These tables were prepared in conformity with International Accounting Standards (IAS 29) for hyperinflationary economies.




Operasyonel Gostergeler / Operational Highlights

TUPRAS

bin ton / thousand tons 1999 2000 2001 2002 2003
Uretim / Production 20,807.7 19,729.8 21,154.0 21,5864 22,1987
Yurtici Satig / Domestic Sales 21,511.7 23,160.9 22,770.3 21,2172 20,749.2
Digsatim / International Sales 1,860.3 1,025.0 1,894.6 2,7134 2,879.8
KKTC / TRNC 1134 108.8 94.7 153 119.9
Toplam Satig / Total Sales 23,4854 24,294.6 24,759.6 24,045.8 23,7489
IZMIT

bin ton / thousand tons 1999 2000 2001 2002 2003
Uretim / Production 6,903.5 6,252.3 9,115.9 9,347.9 9,180.1
Yurtici Satig / Domestic Sales 7,594.3 9,086.4 10,069.6 9,519.0 9,150.3
Digsatim / International Sales 1,007.3 478.7 1,227.5 [,180.0 990.3
KKTC / TRNC 10.7 4.4 43 5.0 5.0
Toplam Satig / Total Sales 8,612.3 9,569.5 11,3014 10,703.9 10,145.6
IZMIR

bin ton / thousand tons 1999 2000 2001 2002 2003
Uretim / Production 9,863.1 9,933.0 8,397.3 8,297.6 8,928.1
Yurtici Satig / Domestic Sales 9,363.5 9,964.3 8,619.3 7,324.7 7,177.1
Digsatim / International Sales 853.0 5163 667.1 |,533.4 |,889.4
KKTC / TRNC 93.2 99.4 88.7 110.3 [15.0
Toplam Satig / Total Sales 10,309.7 10,580.0 9,375.2 8,968.4 9,181.5
KIRIKKALE

bin ton / thousand tons 1999 2000 2001 2002 2003
Uretim / Production 3,563.1 3,085.2 3,144.1 3,152.3 3,376.9
Yurtigi Satig / Domestic Sales 3,937.9 3,431.1 3,434.4 3,495.0 3,578.7
Dissatim / International Sales 0 30.0 0.0 0.0 0.0
KKTC / TRNC 9.5 4.9 1.7 0.0 0.0
Toplam Satig / Total Sales 3,947.4 3,466.0 3,436.1 3,495.0 3,578.7
BATMAN

bin ton / thousand tons 1999 2000 2001 2002 2003
Uretim / Production 626.8 719.6 663.0 9373 858.2
Yurtici Satig / Domestic Sales 616.0 668.8 645.3 875.7 841.5
Digsatim / International Sales 0.0 0.0 0.0 0.0 0.0
KKTC / TRNC 0.0 0.0 0.0 0.0 0.0
Toplam Satig / Total Sales 616.0 668.8 645.3 875.7 841.5

Tiipras'in 1999-2003 Yillari Arasindaki Isletme ve Ticari Faaliyetleri /
Tiipras's Operational and Commercial Activities between the years, 1999-2003

islenen Hampetrol Uretim Toplam Satiglar Uriin Dissatimi Uriin Disalimi

Refinery Throughput Production Total Sales Product Exports Product Imports
(bin ton / thousand tons)
1999 22,451 20,808 23,485 1,860 2,384
2000 21,279 19,730 24,295 1,025 4,868
2001 22,784 21,154 24,760 1,895 3,071
2002 23,322 21,586 24,046 2,713 2,423
2003 23,937 22,199 23,749 2,882% [,638%*

* Petrokimya Uriinleri dahildir. / Petrochemical products included.
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Diinden Bugiine Tiipras /
History and Development of Tiipras

e 1961

Izmit Kérfezi'nde 1.0 milyon ton/yil

®
1955

Giineydogu Anadolu Bélgesi'nde
Turkiye’'nin ilk modern petrol
rafinerisi olan Batman Rafinerisi
devreye alindi.

The Batman Refinery, the first

rafinaj kapasiteli Izmit Rafinerisi
devreye alindi.

The Izmit Refinery started
production with an initial refining
capacity of 1.0 million tons/year

modern refinery in Turkey, on the Gulf of Izmit.
started production in

southeastern Anatolia.

®
1971

izmit Rafinerisi 1.Tevsii Projesi
tamamlanarak hampetrol isleme
kapasitesi 5.5 milyon ton/yila
yikseltildi.

® 1972

Ege Denizi kiyisinda 3.0 milyon
ton/yil rafinaj kapasiteli Izmir
Rafinerisi devreye alindi.

The crude oil capacity of the izmit
Refinery is increased to 5.5
tons/year following completion of
the first expansion project.

® The Izmir Refinery, located on the
Aegean coast, comes on stream
with an initial refining capacity of
3.0 million tons/year.

1974

Turkiye’nin tek madeni yag uretim
kompleksi Izmir Rafinerisi'nde
devreye alindi.

The only lube oil complex in
Turkey comes on stream at the
Izmir Refinery.

°
1982

Izmit Rafinerisi 2. Tevsii Projesi

tamamlanarak hampetrol isleme
kapasitesi 11.5 milyon ton/yila

yukseltildi.

The crude oil processing capacity
of the Izmit Refinery is increased
to 11.5 million tons/year
following completion of the
second expansion project.

1983

Kamuya ait rafinerilerin tek bir cati
altinda yeniden yapilanmasi
amaciyla TUPRAS kuruldu.

TUPRAS is incorporated in order
to reorganize all of Turkey’s state-
owned refineries under a single
authority.




1986

Orta Anadolu Bélgesi’nde 5.0
milyon ton/yil kapasiteli Kirikkale
Rafinerisi devreye alindi. ' ) 1993

The Kirikkale Refinery, located in Izmir ve Kirikkale Rafinerilerinde
Central Anatolia, started
production with a refining capacity
of 5.0 million tons/year.

modern Hydrocracker
Kompleksleri devreye alindi.

The Hydrocracker Complexes of

the Izmir and Kirikkale refineries
® 1987 _
started production.

izmir Rafinerisi Tevsii Projesi
tamamlanarak, rafinaj kapasitesi
10 milyon ton/yila yiikseltildi.

The crude oil processing capacity
of the Izmir Refinery is increased
to 10 million tons/year after the
completion of another expansion

project.

|

1997

Izmit Rafinerisi Hydrocracker &
CCR Kompleksi devreye alindi.

The Hydrocracker & CCR Complex @
at the Izmit Refinery is started
production. 2 000

Ikinci halka arzinin tamamlanmasiyla ®
TUPRAS hisseleri, Istanbul ve 2001
Londra Menkul Kiymetler

_ : PETKIM Yarimca Kompleksi,
Borsalar’nda islem gérmeye TUPRAS tarafindan devir alindi ve
2002 baslad. unvani Kérfez Petrokimya ve

lzmi inerisi | i A d public offer Rafineri Midiirligi olarak

__zmlt Rafinerisi Izomerizasyon second public offering was degistirildi. TUPRAS'In kayith

Unitesi devreye alindi. made with the result that . . ,

34.24% of TUPRAS’s shares sermayesi 100 trilyon TL'den 500

izmit Refi | iration Unit were listed on the Istanbul and trilyon TL'ye yikseltildi. lzmir

Zmit etinery [somerization tni London Stock Exchanges. Rafinerisi CCR Reformer ve

started production. i . .
zomezasyon Uniteleri devreye
alindi.

The PETKIM Yarimca Complex is
—— © 2003

turned over to TUPRAS and

Son 15 yilin en yiiksek petrol Griinleri renamed "Kérfez Petrochemical
dissatimi yapilarak, 703.4 milyon ABD and Refinery Complex"”. TUPRAS’s
dolari ile TUPRAS tarihindeki en yiiksek registered capital is increased
dissatim tutarina erisildi. Bu rakam, from TL 100 trillion to TL 500
KKTC ve ihrac kayith Irak satislari da trillion. The [zmir Refinery’s new
dahil edildiginde 855 milyon ABD CCR Reformer and Isomerization
dolarina ulasti. Units started production.

With US$ 703.4 million, Tipras
achieved the highest export volume
from its petroleum products in the
past 15 years. With the addition of
TRNC and export oriented Iraq sales,
the value of exports reached US$ 855

million.
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Yonetim Kurulu Baskant’min Mesaji / Chairman’s Message

Sektorinde elde etmis oldugu 6ncii ve lider konumunu her gecen giin daha da
saglamlastiran TUPRAS, Tiirkiye icin katma deger yaratmaya kararl bir bicimde devam

edecektir.

®
Every day our position as a leader and role maodel in our sector

is being reaffirmed; TUPRAS continues to be a decisive contributor to added value in

the Turkish economy.




2003 yilina girdigimizde dunya ve Turkiye'nin gindemini
Irak'ta yasanan sicak gelismeler belirliyordu. Uzun ve cetin
gecmesi beklenen muhtemel bir savasin ozellikle Glkemizin
de icinde yer aldigi bolgeyi sarsacagr dustntltyordu.
ABD'nin basini ¢ektigi operasyonun beklenenden daha kisa
stirmesiyle tlke ekonomisi korkulandan daha az etkilendi.
Dinyaya baktigimizda ise ABD dolarinin dnemli ¢lgtde
deger kaybetmesi ve ekonomik anlamda genel bir
durgunlugun hakim olmasi diger dnemli gelismeler olarak
gbze carplyor.

2003 yili Turkiye agisindan ¢esitli olumlu gelismelere sahne
olmasina ragmen, bazi dnemli problemlerle de ugragmak
zorunda kalindi. Kasim ayinda Istanbul'da gerceklesen
bombali saldirilar tlkemizdeki huzur ortamina darbe vurdu
ve halkimizi ¢cok Uzdu. Turkiye'yi Ortadogu’daki karisikliga
ortak etme ¢abalari bu saldirilarla anlagildi. Ancak Kibris'taki
gelismeler ve hukimetin Avrupa Birligi Uyeligi konusundaki
kararli tutumu sayesinde bu tip saldirilarin amacina
ulasamayacagl, terdr orgitlerinin ekonomideki iyilestirmeye
engel olamayacag! kanrtlanmis oldu.

Yasanan tim bu olaylara ragmen (lke ekonomisi, 6zellikle
ihracatin yeniden canlanmasiyla ileriki yillarda istikrarli bir
bicimde blyUmeye devam edeceginin sinyallerini verdi.
Tekstil ve turizm sektérlerinde gegen yila oranla daha
basarili sonuglar elde edilmesi, kriz déneminin olumsuz
etkilerinin atlatiimasina yardimci olan diger bir unsur oldu.
Fakat gercek anlamda bir iyilesme icin yapilanlar elbette
bunlarla sinirli kalmayacak, adalet mekanizmasinin adil ve
hizli calismasini, insan haklar uygulamalarinin saglikli hale
gelmesini, enflasyon ve faiz oranlarinin daha asagiya
cekilmesini saglayan, yerli ve yabanci yatirmcilarin yurticinde
yatirm yapmalarini cazip kilan cesitli tedbirler de alinacaktir.

Avrupa Birligi'ne uyum stirecinin basariyla tamamlanmasini
saglamak icin ydrurlige konacak olan yeni yasalar ve
duzenlemeler, yakin gelecekte Turkiye'nin dinya
ekonomisinde dnemli bir oyuncu haline gelecegine dair olan
inancimizi pekistiriyor.

Ulkemizde ve diinyada bunlar yasanirken, TUPRAS 2003
yilinda elde ettigi basarilara yenilerini ekledi. Sektoriinde
elde etmis oldugu 6nct ve lider konumunu her gecen giin
daha da saglamlastiran $irketimiz, Turkiye icin katma deger
yaratmaya kararli bir bicimde devam edecektir. TUPRAS'In
2002 yilinda topladigi vergi ve fonlar, dolar bazinda 6. |
milyar ABD dolariyla son bes yilin en yuksek seviyesine
ulagmisti. 2003 yilinda ise 6denen vergi ve fonlar 2002
yilina gére dolar bazinda %28 artarak 7.8 milyar ABD
dolarina ulasmistir. Son bes yilda devlete yaklagik 28 milyar
ABD dolar vergi 6denmistir.

As we entered 2003, increasingly ominous developments in
Iraq were on the agenda of the entire world — and Turkey
was not exempt. A difficult and protracted struggle that would
pulsate throughout the entire region was escalating.
Spearheaded by the USA, the conflict was shorter in duration
than expected; consequently the national economy was less
affected than had been feared. However, when we take a
long look at the global situation, the serious decline in the
value of the US dollar and general economic stagnation were
two of the most important observable developments.

Although year 2003 was center stage for various positive
developments from Turkey's point of view, the country still had
to deal with other very important issues. In November, a
series of bomb attacks in [stanbul dealt a serious blow to the
nation’s sense of security and well being, distressing and
saddening its people. It was clear that these cruel attacks
were an attempt to draw Turkey into similar unrest as exists
in the Middle East. However, because of developments in
Cyprus and the government’s firm stance on membership in
the European Union, it has been proven once and for all that
this type of attack will not achieve its target. Turkey's
response to these attacks demonstrated conclusively that
terrorist organizations will not stand in the way of Turkey's
economic recovery.

The national economy, especially with regard to the increase
in exports, has given a clear signal that it will continue to
grow decisively in the coming years. Building on the success of
the previous year, the textile and tourism sectors reversed the
effects of the crises. These were not the only factors that
contribute to recovery. Also needed are swift judiciary
mechanisms, the firm application of human rights laws,
adoption of various measures to reduce both inflation and
interest rates and solid foreign investment.

In order to comply with the conditions of EU membership,
new laws and systems are being established. Once
accomplished, Turkey will swiftly become an important player
in the global economy.

As these developments unfolded, TUPRAS continued its
position as a sector leader and role model to the Turkish
economy. Excises and taxes paid by TUPRAS in 2002
reached their highest level in five years, totaling US$ 6.1
billion. In 2003, this amount exceeded 2002 levels by 28% to
reach US$ 7.8 billion. Over the last five years, taxes paid to
the state amounted to US$ 28 billion.
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TUPRAS'’In yatirimlari Tiirkiye’nin Avrupa Birligi ile biitiinlesme siirecinde atilan en dnemli
adimlardandir. Sahiplenmis oldugu bu sorumlulugun bilincinde olan TUPRAS, dinamik
calisanlari ve yiiksek teknolojisi ile cevrenin korunmasi konusuna biyiik bir 6zen gostererek
diger sirketlere 6rnek olmaktadir.

TUPRAS’s investments represent most important steps on the
road to Turkey’s integration into the European Union. Fully cognizant of the responsibility it
has undertaken, TUPRAS is a model for other companies with its dynamic employees, high
technology and great care it has taken in the field of protection of the environment.

20 Aralik 2003 tarihinde yurtrltuge giren 5015
sayill Petrol Piyasasi Yasasi ve bu yasa ile OFM
(Otomatik Fiyat Mekanizmasi) uygulamasinin
2005 yilinda sona ermesiyle birlikte TUPRAS
yeni avantajlar elde edecektir. Yeni kanun
sayesinde TUPRAS;

* degisen piyasa fiyatlarini aninda yansitabilecek,
* ylksek ve sabit dagitim marjindan yararlanma
imkanina sahip olacak,

* deneme istasyonlari kurma imkanina
kavusacak,

* ilave is ve satis potansiyeli kazanacak,

* degisen tarife ile dustk fiyatl hampetrol alim
imkanini bulacak,

* yiksek hacimli ve ozellikli trinleri dogrudan
ve karli satabilme imkanini koruyacaktir.

Beklentilerimiz dogrultusunda savas sonrasi
Irak'la olan sinir ticaretinin ihracat potansiyeline
dontsmesinin yani sira bir ¢ok yatinm imkani da
ortaya ¢ikmistir. TUPRAS'tan Irak'a benzin,
motorin, gazyagl ve fuel oil no. 6 ihracatlan
artarak devam etmektedir.

[zmit Rafinerisi'nde UOP (Universal Oil
Products) ve lzmir Rafinerisinde KBC Process
Technology Ltd. firmalari tarafindan, trtin
verimlerinin gelistirilmesi, enerji tasarrufunun
saglanmasi, kayiplarin azaltiimasi, operasyon
verimliliginin artiriimasi, Grin pagallama ve tank
hareketlerinin iyilestiriimesi konularinda iki
asamali Kar Artis Programi (Profit Enhancement
Program (PEP)) calismalarinin ilk agamasinin
yatirmsiz (no investment) kismi tamamlanmustir.
Kirikkale Rafinerisinde de PEP ¢alismalari
baglatilmistir. PEP ¢alismalarindan 2003 yili sonu
itibariyle 51 milyon ABD dolan kar saglanmistir.

On December 20, 2003, Petroleum Market Law
No. 5015 went into effect; this law and the
conclusion of the APM (Automatic Pricing
Mechanism) application will end in 2005. This law
and the conclusion of the APM (Automatic Pricing
Mechanism) application which ends in 2005, will
result in a number of advantages for TUPRAS
which will -

* immediately reflect changing market prices,

* take advantage of high, stable distribution
margins,

* set up experimental stations,

* gain additional work and sales potential,

* purchase low-priced crude oil with variable
pricing, and

* protect its capability to make direct and
profitable sales of high capacity and specialized
products.

In line with expectations, in addition to the export
potential of border trade with post-war Irag, new
investment opportunities have arisen. TUPRAS
exports of gasoline, lube oil, kerosene and fuel oil
No. 6 to Iraq are ongoing.

At the Izmit Refinery UOP (Universal Oil Products)
and at the Izmir Refinery KBC Process Technology
Ltd. firms have completed the first stage of the
two-stage Profit Enhancement Program (PEP). This
has resulted in the improvement of product yield,
increased control in the areas of energy savings
and loss prevention, increases in operational
productivity, product formulation and an
improvement of tank activity. PEP activities have
now begun at the Kinkkale Refinery; due to the
PEP endeavors, by the end of 2003 a profit of
US$ 51 million was realized.




TUPRAS son bes yilda 6zkaynaklarini 958 trilyon TL
artirarak 974 trilyon TL'ye yikseltmesinin yani sira
yatirmcilarina 722.6 trilyon TL (791 milyon ABD dolari) kar
payl dagitmistir.

Mevcut rafinelerindeki renovasyon calismalarini titizlikle
stirdiren TUPRAS ayni titizligi kalite yonetiminde de
gostermektedir. TUPRAS Genel Mudrlik, izmit Rafinerisi
ve Koérfez Petrokimya ve Rafineri Mudurlukleri'nde; 1SO
9001:2000 Kalite Yonetim Sistemi, ISO 14001 Cevre
Yénetim Sistemi, OHSAS18001 Is Sagligi ve Givenligi
Sistemi uygulamalarina ydnelik olarak belgelendirme
caligmalari tamamlanmistir. Ayni belgelerin alinmasi igin
Izmir ve Kirikkale Rafinerilerinde baslatilan calismalar da kisa
zamanda tamamlanacaktir.

Ozellestiriimemiz icin T.C. Ozellestirme Idaresi Bagkanlig)
calismalarinda TUPRAS Yonetimi gerekenleri en iyi sekilde
yapmistir. Neticenin hizla alinmasi elbette askida
kalmasindan iyi olmustur.

TUPRAS 6zellegse de tzellesmese de gecmiste elde ettigi
basarilarinin da vermis oldugu glic ve cesaretle mevcut
konumunu daha da ilerilere tasimak icin her gecen yil
ontne koydugu hedeflerin ¢itasini yukseltecektir. Sirketimiz
2004 yilinda 24.5 milyon ton hampetrol islemek suretiyle
yurtdisina ihrag edilecek trinlerle birlikte 24.2 milyon ton
civarinda trin pazarlayarak, KDV hari¢ 18.3 katrilyon TL'nin
Uzerinde bir ciroya ulasmayi ve 2006 yili sonuna kadar 741
milyon ABD dolari tutarinda yatirm harcamasi yapmayi
hedeflemektedir. Bununla birlikte Orta Asya Tirk
Cumbhuriyetleri'nde ve diger komsu Ulkelerde rafinaj (tesis
kurma ve bakim onarim dahil) ve pazarlama alanlarinda
yatirim imkanlarinin arastirilmasina devam edilecek, ihracat
oranlari yiikseltilecek ve TUPRAS'In uluslararasi
pivasalardaki etkinligi daha da artirlacaktir. TUPRAS'In
yatirmlar Turkiye'nin Avrupa Birligi ile btttinlesmesinde
gereken en 6nemli adimlardandir. Sahiplenmis oldugu bu
sorumlulugun bilincinde olan TUPRAS, dinamik calisanlari
ve ylksek teknolojisi ile ¢evrenin korunmasi konusuna
buyuk bir 6zen gostererek diger sirketlere drnek
olmaktadir.

Buradan TUPRAS' Tiirkiye'nin aydinlik yizint temsil eden
onemli bir sirket haline getirmekte en buytk paya sahip
olan ¢alisanlarimiza tesekkir eder, hissedarlarimiza ve
Yonetim Kurulumuza stkranlarimi sunarim.

Saygilarimla,

In addition to increasing capital in the past five years, up from
TL 958 trillion to TL 974 trillion, TUPRAS has distributed
dividends totaling TL 722.6 trillion (US$ 791 million) to its
shareholders.

The same fastidious attention is paid by TUPRAS to quality
management evinced by its current refinery renovations. At
the Company’s Head Office, the Izmit Refinery and Kérfez
Petrochemical and Refinery Headquarters, work has been
completed for certification for the ISO 9001:2000 Quality
Management System, ISO 14001 Environmental Management
System and OHSAS18001 Work Health and Safety System.
The work in progress at the Izmir and Kirkkale Refineries to
obtain the same certificates will be completed soon.

TUPRAS Management is working diligently with the
Privatization Admimistration to hasten completion of the
privatization process. But whether TUPRAS is privatized or
not, past achievements will carry it on to greater successes
and every year targets will be set at increasing levels. In
2004, by processing 24.5 million tons of crude oil, together
with the export products with a market production of
approximately 24.2 million tons, our Company aims to attain
a gross profit of TL 8.3 quadrillion (VAT excluded) and by
the end of 2006 will raise investment spending to US$ 741
million. Paralleling these efforts, TUPRAS will continue to
explore possibilities for a refinery setup and ongoing
maintenance in neighboring countries and in the Central Asian
Turkic republics. Export percentages will increase and
TUPRAS’s influence in the international market will be further
enhanced. Additional investments by TUPRAS are important
steps on the road to membership in the European Union;
cognizant of the responsibility it has undertaken, TUPRAS,
with its dynamic employees and state-of-the-art technology is
a model for other companies.

| would like to take this opportunity to thank our employees,
who represent the enlightened face of Turkey and who have
made the greatest contribution toward the creation of
TUPRAS as the Company of importance that it is. | also want
to express my appreciation and gratitude to our shareholders
and to the Board of Directors.

Respectfully yours,

L Emmisrf

Dog. Dr. Kahraman Emmioglu, / Assoc. Prof. Dr. Kahraman Emmioglu
Yonetim Kurulu Baskani / Chairman of the Board
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Genel Miidiir'iin Mesaji / General Manager’s Message

2003 yili, ilkemizin yasadigi cesitli sikintilara, diinyada yasanan belirsizliklere, artik kronik
hale gelen istikrarsiz piyasa kosullarina ragmen TUPRAS icin son derece olumlu gecmistir.

Despite various problems Turkey experienced recently plus
global uncertainties and the chronic instability of the market, 2003 was still a very
positive year for TUPRAS.

| iy




Kurulusundan itibaren tlkemizde sivil ve askeri tim petrol
Urtnleri ihtiyacini karsilamak, enerji ve petrokimya alanlarinda
ilerlemek, hissedarlarina, musterilerine, topluma ve ¢evre
korunmasina katkilarini artirmak misyonu ile faaliyetlerini
strdiiren TUPRAS, 2000 yili baginda olusturdugu "Ttirkiye
enerji sektoruntn lider kurulugu ve dunya klasinda bir rafineri
sirketi olmak" seklindeki vizyonu dogrultusunda ¢alismalarini
araliksiz stirdtirmekte, hizli admlarla hedefine dogru
yurtimektedir.

Finansal sonuglarin da ortaya koydugu tizere TUPRAS tilke
ekonomisinin lokomotifi olup, uluslararasi arenada da dnemli
bir oyuncudur. TUPRAS'In uluslararasi imajina bakacak olursak;
I Nisan 2003 tarihli Financial Times Gazetesi'nde, "TUPRAS,
Turkiye'nin en iyi idare edilen devlet sirketi, bu firma
profesyonelce yonetiliyor ve bu sekilde yonetilmeye devam
edilmelidir" deniyor. Diger taraftan Amerika Birlesik Devletleri
finansal cevrelerinin saygin dergisi Forbes da TUPRAS
dunyanin en buytk 500 sirketi arasina almistir.

Kredi derecelendirme kurulusu olan FitchRatings, 2003 yilinda
TUPRAS'In uzun vadeli TL notunu BB+ ve uzun vadeli ulusal
notunu AA+ (Tur) olarak belirlemistir. TUPRAS'I, Tairk
sirketleri arasinda en ytksek derecelendirme notlarini almasi,
Sirket'in yénetim etkinliginin ve operasyonel verimliliginin bir
baska gdstergesidir.

Turkiye dunyanin en biytk hampetrol ve dogalgaz rezervlerinin
bulundugu Orta Dogu ve Orta Asya Ulkeleri ile Avrupa'nin
hampetrol ve dogalgaz ithal eden Ulkeleri arasinda képrii
konumundadir. Turkiye'nin bolge tlkeleri ile iyi iliskileri ve Orta
Asya Ulkeleri ile tarihi ve kdlttrel baglan, bolgedeki dnemini
artirmistir. Ulkemiz Karadeniz Ekonomik Isbirligi Tegkilati
cercevesinde Karadeniz civarindaki Ulkelerle de yakin iligkiler
icindedir.

Dunya hampetrol rezervinin %65'i Orta Dogu tlkelerinde
bulunmaktadir. Orta Dogu petrol rezervlerinin yaklagik %36'si
Suudi Arabistan’in elinde olup, Irak ise %15 ile ikinci sirada yer
almaktadir. Ulkemizin jeopolitik konumu sayesinde TUPRAS
cok cesitli hampetrol ikmal kaynaklarina sahiptir.

Savas oncesinde de vurguladigimiz gibi Turkiye, Irak savasinda
hi¢ bir hampetrol arz sorunu yasamamigtir. Bunda TUPRAS'In
komsu ve diger Ulkelerin hampetrol sirketleriyle gelistirdigi
isbirligi, 2002 yili sonundan itibaren takip ettigi 6zel strateji ve
Ulkelerarasi sosyal, kilturel ve komsuluk baglarinin yardimiyla
yillar icinde olusturdugu koklt alici-satici bagr da etkili olmustur.

2003 yili, Ulkemizin yagadigi cesitli sikintilara, diinyada yasanan
belirsizliklere, artik kronik hale gelen istikrarsiz piyasa kosullarina
ragmen TUPRAS icin son derece olumlu gegmistir. Bu yil
icindeki basanlarimizi kisaca asagidaki gibi 6zetleyebiliriz:

Since its foundation, TUPRAS has continued to pursue its mission
to provide all of the needs of civilian and military petroleum
products for our country, make progress in the areas of energy
and petrochemicals, create added value for shareholders,
customers and society while at the same time, contribute to the
protection of the environment. In 2000, we redefined our
corporate vision as one of being both the leader of Turkey's energy
sector and a world-class refiner. We are moving rapidly to achieve
it

As evidenced by our financial results, TUPRAS has become the
locomotive in front of the national economy and an important
international player. Looking at TUPRAS's international image, in
its April 1, 2003 issue, the Financial Times described TUPRAS as
“one of the best run state companies. The company is being run
professionally and should stay that way”. Across the Atlantic,
Forbes magazine, one of the most highly respected publications in
USA financial circles, TUPRAS was listed among the world's top
500 largest companies.

FitchRatings, the credit rating agency, in 2003 listed TUPRAS with
local currency long-term BB+ rating and national long-term AA+
(tur) rating. TUPRAS's achievement of the highest ratings among
the Turkish companies is another indicator of the success of the
Company's effective management and operational productivity.

Turkey is uniquely positioned as a bridge between the countries
that import crude oil and natural gas and the countries in the
Middle East and Central Asia that hold the world’s largest crude
oil and natural gas reserves. Turkey's good relations with its
neighbors and its historical and cultural ties with Central Asia have
increased its importance in this geographical area. Our country
also maintains close relationships with the countries around the
Black Sea within the framework of the Organization of the Black
Sea Economic Cooperation.

Approximately 65% of the world's crude oil reserves are in the
Middle East region. Saudi Arabia owns about 36% of crude oil
reserves in this region and Iraq in the second place with |5%.
Thanks to the very advantageous geopolitical location of our
country, TUPRAS enjoys a very versatile portfolio of crude oil
supplies.

As we emphasized before the war began, Turkey did not
experience crude oil supply problems in the course of the war in
Irag. This was due to the cooperation that TUPRAS had
established with crude oil companies in neighboring countries and
other companies, and the special strategy that the Company had
pursued since the end of 2002 and the influence of its deep-
rooted buyer-seller relationships established over many years as a
result of international social, cultural and neighborly ties.

Despite the various problems Turkey has experienced, including
global uncertainties and the chronic instability of market
conditions, 2003 was a very positive year for TUPRAS. Our
performances are summarized below:
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TUPRAS’In uzun dénem stratejilerinin ana unsuru enerji sektoriindeki lider konumunu
guclendirmektir. Hedefimiz, sadece petrol rafinaj alaninda degil, petrokimya ve enerji
uretimi, dogal gaz ve sart gerektirdiginde akaryakit dagitimi gibi alanlarda da yerimizi
almaktir.

The primary component in TUPRAS’s long-term strategy has been
to strengthen its leadership position. Our goal is to take our rightful place not only in the
field of petroleum refining, but in petrochemical and energy production, natural gas and,
when necessary, in the area of fuel distribution as well.

2003 yili sonu itibariyle bir dnceki yilin ayni
doénemine gore %154 oraninda artigla 654.8 trilyon
TL (469 milyon ABD dolarr) vergi dncesi kar ve
434.1 trilyon TL (31| milyon ABD dolar) net kar
elde edilmistir.

2003 yilinda yurt disina Kibris ve ihrag kayrtl Irak
satislart da dahil olmak tzere 3.4 milyon ton trtin
ihrag etmek suretiyle yaklagik 855 milyon ABD
dolari tutaninda gelir elde ederek yeni bir rekora
ulagimistir. TUPRAS hem déviz harcayan, hem
kazanan sirket olmustur. 2004 yilinda daha fazla
Urtin ihrag edilerek daha ytiksek doviz geliri elde
etmeyi planlyoruz.

TUPRAS rafinerilerinde 2003 yilinda bir &nceki yila
gore %2.6 artisla toplam 23.9 milyon ton
hampetrol islenerek ttim yillarin hampetrol isleme
rekoru kinlmig ve %87 kapasite kullanimi
gerceklestinimistir. 2004 yilinda %89 kapasite
kullanimi ile 24.5 milyon ton hampetrol islenmesi
planlanmis olup bu miktar Turkiye'de islenecek
olan toplam hampetrol miktarinin %90’
duizeyindedir.

TUPRAS 2003 yilinda yaklagik 19 katrilyon TL
(yaklasik |3 milyar ABD dolari) ciro ile tlke
tarihinde ulagilmamig bir hacme erismis, Hazine'ye
I'1.5 katrilyon TL (yaklagik 7.8 milyar ABD dolarr)
vergi ddemistir. Son beg yilda Ulke Hazinesine
odenen vergi tutan yaklasik 28 milyar ABD
dolandir. Her 15 giinde 6denen 400-450 trilyon
TL Ozel Tuketim Vergisi, her ay ddenen |50-180
trilyon TL Katma Deger Vergisi ile TUPRAS, tlke
Hazinesine her ay I.1 katrilyon TL nakit para girisi
saglamaktadir.

At the end of 2003, the Company generated a pre-
tax profit of TL 654.8 trillion (US$ 469 million) and a
net profit of TL 434.1 trillion (US$ 31| million) with
an overall increase of 154% over the previous year.

In 2003, the Company established a new record with
revenues of approximately US$ 855 million from 3.4
million tons of oil products exported to other countries
including Iraq and the Turkish Republic of Northemn
Cyprus. TUPRAS has become a company that not
only spends foreign currency, but also eams it. In
2004, we plan to reach higher foreign currency
revenues by increasing oil product exports.

In 2003, TUPRAS refined 23.9 million tons of crude
oil, achieving an increase of 2.6% in comparison to a
year earlier and improved its capacity utilization rate
to 87%. Therfore, all previous annual production
records were broken. The Company’s target for the
year 2004 is to improve the capacity utilization rate
to 89% and process 24.5 million tons of crude olil,
which will consist of 90% of the total crude oil
processed in Turkey.

TUPRAS's gross sales reached nearly TL 19 quadrillion
(approximately US$ |3 billion) in 2003. This will be
the highest level of gross sales in TUPRAS history.
Taxes amounting to TL | 1.5 quadrillion (about US$
7.8 billion) were paid to the Turkish Treasury; in the
past five years, taxes paid to the Treasury totaled
approximately US$ 28 billion. With Special
Consumption Tax payments to the Treasury every |5
days amounting to between TL 400-450 trillion and
a monthly Value Added Tax of TL 150-180 trillion,
TUPRAS ensures cash inflow to the national Treasury
of approximately TL |.| quadrillion each month.




TUPRAS'In devam etmekte olan yaklagik 740 milyon ABD
dolari tutanindaki yatinm projelerinin tamamlanmasiyla rekabet
glict artacak, en son teknolojilerin kullaniimasi sonucunda
yuksek kalitede Urtinler tretilecek, Avrupa Birligi'nin
ontimuizdeki yillar icin hedefledigi Grtin standartlarina
ulagilacaktir. Bu yatinmlarin 410 milyon ABD dolarlik kismi
rafinerilerde yapim asamasinda devam etmektedir.

Son |5 yillik stiregte devletin kaynaklari kullanilmaksizin
tamamlanan 1.3 milyar ABD dolan tutarninda yatinmlardan
sonra TUPRAS, kalan yatinmlari icin gerekli dis kredi ihtiyacin,
sektorde yarattigl kredibilitesi sayesinde Hazine garantorltigu
olmadan da kolaylikla karsilayabilmektedir. TUPRAS'In
yatinmlart Avrupa Birligi ile butlnlesmede atilan en 6nemli
adimlardandir.

TUPRAS'In uzun dénem stratejilerinin ana unsuru enerji
sektortindeki lider konumunu gliclendirmektir. Hedefimiz,
sadece petrol rafinaj alaninda degil, petrokimya ve enerji
Uretimi, dogal gaz ve sart gerektirdiginde akaryakit dagritimi gibi
alanlarda da yerimizi almaktir.

Buradan, tam bir takim ¢alismasi regi teskil ederek son bes
yildir arka arkaya TUPRAS'In bu Ustiin basarlara ulasmasinda
en buyuk pay sahibi olan ve gelecekte de buglin oldugu gibi
TUPRAS' yikseklere tastyacak olan mesai arkadaslarima, ttim
TUPRAS c¢alisanlarina stirekli desteklerini esirgemeyen Yoénetim
Kurulumuza, Denetim Kurulumuza ve degerli hissedarlarmiza
sonsuz tesekkdrlerimi sunarim.

When the ongoing US$ 740 million investment projects are
complete, TUPRAS's competitive strength will increase. By using
most advanced technology, high-quality products will be produced.
We will reach product standards that have been set by the
European Union for the coming years. Of those investments, US$
410 million worth are in progress at the construction stage at
[zmir and [zmit refineries.

During the past 15 years, following completion of investments
totaling US$ 1.3 trillion and without the use of any state
resources, the Company has been able to meet its investment
needs from international sources easily as a result of the credibility
it has created in its sector. For the recent investments it has not
had to obtain guarantees from the Turkish Treasury. TUPRAS's
investments have been one of the most important steps toward
integration into the European Union.

The primary component of TUPRAS's long-term strategy has been
to strengthen its leadership position in energy sector. Our goal is
to take our rightful place not only in the field of petroleum
refining, but also in petrochemical and energy production, natural
gas and when necessary, distribution of oil products.

For their exemplary teamwork and effort over the past five years, |
extend boundless thanks to my colleagues, to all TUPRAS
employees, who are the greatest contributors to TUPRAS's
outstanding success, past and future, to the Board of Directors, to
our auditors, and to our valued shareholders for their support.

Husamettin Danig
TUPRAS Yonetim Kurulu Uyesi ve Genel Mudtir / Member of the Board and General Manager
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Yonetim Kurulu

Board of Directors

Dog. Dr. Kahraman Emmloglu (I) M. Ersin AItlnordu (8)
Yonet|m Kurulu Baskani / Chairman of the Board Denetgi / Auditor

Hasan Koktas (2) Siikru Dilaver (9)
Yénetim Kurulu Baskan Vekili / Deputy Chairman of the Board Denetgi / Auditor

Hiisamettin Danis (3)
Yonetim Kurulu Uyesi ve Genel Mudur / Member

C. Sait Okray (4)

Yonetim Kurulu Uyesi / Member of the Board

Aclan Acar (5

Yonetim Kurulu Uyesi / Member of the Board

A. Ahmet Kacar (6)

Yonetim Kurulu Uyesi / Member of the Board

H. Sedat Eratalar (7)
Denetgi / Al




Ust Yonetim / Senior Management

Gecmiste elde ettigi basarilarinin da vermis oldugu giic ve cesaretle TUPRAS, mevcut
konumunu daha da ilerilere tasimak icin her gecen yil 6niine koydugu hedeflerin citasini
yikseltmektedir.

With the strength and courage generated by its past
accomplishments, TUPRAS will set its targets at increasingly higher levels every year in
order to carry its position to even greater success.

Husamettin Danig (I
Genel Midiir / Member of the Board and General Manager

Halil A. Semerci (2)

Genel Mudir Yardimcisi / Assistant General Manager

Erkan Hatipoglu (3)

Genel Mudur Yardimaisi / Assistant Ge

Necdet Dispinar (4)

Genel Midur Yardimaisi / Assistant General Manager

Bora Gulerman (5)
Genel Midiir Yardimaisi / Assistant General Manager
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2003 Y1l Degerlendirmesi / Evaluation of the Year 2003

2003 yilinda TUPRAS rafinerilerinde 22.0 milyon tonu ithal (%92), 1.9 milyon tonu yerli (%8)
olmak lzere toplam 23.9 milyon ton hampetrol islenmistir. Bu miktar tilkemizde islenen 26.5
milyon ton hampetroliin %90 i1 teskil etmektedir.

) During 2003, a combined total of 23.9 million tons of crude oil
was processed in all of TUPRAS's refineries of which 92% (22.0 million tons) was imported and 8%
(1.9 million tons) was from domestic sources. This corresponds to 90% of all the crude oil (26.5
miillion tons) refined in Turkey last year.

Hampetrol Temini

2003 yilinda TUPRAS rafinerilerinin hampetrol
ihtiyact Iran, Suudi Arabistan, Libya, Suriye, Cezayir,
Irak, Rusya, Diger Anlagmali Ulkeler ve yurt icinden
kargilanmistir.

Sirketimiz 2003 yilinda 4.2 milyar ABD dolari
karsiligl, 21.5 milyon ton hampetrol ithalati
gergeklestirmistir. 2003 yilinda ithal edilen
hampetrolin ortalama FOB birim fiyati 26.51 ABD
dolari/varil olmustur. 2003 yili ithalati bir nceki yil
ile karsilagtirildiginda miktar olarak 963.2 azalirken,
tutar olarak %9.9 oraninda artmistir.

2003 yilinda yurt igcinden temin edilen 1.9 milyon
ton yerli hampetrole 337 trilyon TL 6deme
yaplimistir.

Islenen Hampetrol

2003 yilinda TUPRAS rafinerilerinde 22.0 milyon
tonu ithal (9%92), 1.9 milyon tonu yerli (%8) olmak
tzere toplam 23.9 milyon ton hampetrol
islenmistir. Bu miktar tlkemizde islenen 26.5 milyon
ton hampetroltin %90'in1 teskil etmektedir.

TUPRAS rafinerilerinde islenen 23.9 milyon ton
hampetrolin 9.7 milyon tonu lzmit, 9.7 milyon
tonu Izmir, 3.7 milyon tonu Kirikkale, 0.9 milyon
tonu Batman rafinerisinde islenmis olup, kapasite
kullanimi %87 olarak gerceklesmistir.

Crude Oil Supply

The crude oil needed by TUPRAS's refineries came
from Iran, Saudi Arabia, Libya, Syria, Algeria, Iraq,
Russia and other countries with whom bilateral
agreements were made as well as from domestic
sources.

With a 3.2% decrease, the volume of crude oil
imported by TUPRAS, in 2003 amounted to 21.5
million tons. However, owing to a 9.9% increase, the
total cost amounted to US$ 4.2 billion. The average
FOB unit price of crude oil imported during 2003 was
US$ 26.51 a barrel.

A total of TL 337 trillion was paid for 1.9 million tons
of domestic crude oil procured from sources within
the country.

Crude Oil Processing

During 2003, a combined total of 23.9 million tons of
crude oil was processed in all of TUPRAS's refineries
of which 929 (22.0 million tons) was imported and
8% (1.9 million tons) was from domestic sources. This
corresponds to 90% of all the crude oil (26.5 million
tons) refined in Turkey last year.

Of the 23.9 million tons of crude oil processed at
TUPRA§ refineries, 9.7 million tons were refined in
[zmit, 9.7 million tons in [zmir, 3.7 million tons in
Kinkkale and 0.9 million tons in Batman. Overall
refinery capacity utilization was 87%.
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Uretim

2003 yilinda islenen hampetrolden 9.2 milyon tonu
Izmit, 8.9 milyon tonu Izmir, 3.4 milyon tonu
Kirikkale, 0.9 milyon tonu Batman Rafinerisi'nde
olmak Uzere toplam 22.2 milyon ton satilabilir Griin
Uretilmistir. Rafineri Uretimlerinin islenen
hampetrole gére agirlikga verimleri, lzmit
Rafinerisi'nde %93.7, izmir Rafinerisinde %91.3,
Kirikkale Rafinerisinde %9 1.8 ve Batman
Rafinerisinde %93.0 olmustur.

Production

A total of 22.2 million tons of marketable
products were produced from the crude oil refined
during 2003 of which 9.2 million tons came from
Izmit, 8.9 million tons from [zmir, 3.4 million tons
from Kinikkale, and 0.9 million tons from Batman.
The weight-based productivity ratios (ratio of input
to output) of the four refineries were 93.7% in
[zmit, 91.3% in Izmir, 91.8% in Kinkkale, and
93.0% in Batman.

TUPRAS Rafinerileri Uretimleri / Productions of TUPRAS Refineries

(bin ton / thousand tons)

Uriinler / Products 2002 2003 % Degisim / Change
LPG / LPG 653.9 685.9 4.9
Nafta / Naphtha 1,429.7 1,303.4 (8.8)
Benzinler / Gasolines 3,241.8 3,375.5 4.1
Jet Yakiti / Gazyagi / Jet Fuel / Kerosene 1,631.9 1,750.8 7.3
Motorin / Gas Oll 6,809.2 7,219.4 6.0
Fuel Oil'ler / Fuel Oils 5,635.6 5,788.9 2.7
Asfaltlar / Asphalts 1,245.6 1,410.1 13.2
Makina Yaglari / Lube Oils 2983 279.7 (6.2)
Diger / Others 625.7 386.6 (38.2)
TOPLAM / TOTAL 21,571.7 22,200.3 2.9
Net Urtin Verimi (%) / Net Product Yield (%) 92.24 92.37 -
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TUPRAS Petrol Uriinleri Satislari / TUPRAS Petroleum Products Sales
bin ton / thousand tons
© TR 2R ( )
: e ® o o Uriinler / Products 2002 2003 % Degisim / Change
LPG / LPG 2,567.0 2,125.5 (17.2)
Nafta / Naphtha 995.3 873.1 (12.3)
Benzinler / Gasolines 2217.1 2,346.6 5.8
Jet Yakiti / Gazyagi / Jet Fuel / Kerosene 1,637.9 1,723.8 52
Motorin / Gas Oil 6,330.0 6,394.1 [.0
Fuel Oil'ler / Fuel Oils 5,801.4 5,446.7 (6.1
Asfaltlar / Asphalts 1,237.2 [,404.2 13.5
Makina Yaglari / Lube Oils 305.1 3113 2.0
Toplam Satiglar Diger / Others 1263 1239 (1.9)
TOPLAM YURT ICi SATISLAR / TOTAL DOMESTIC SALES 21, 217.2  20,749.2 (2.2)
Total Sales DIS SATIM / EXPORTS 27134 28798 6.1
(milyon ton) - KKT.C./ TRNC 1153 119.9 4.1
e TOPLAM SATIS / TOTAL SALES 24,0458 23,7489 (1.2)
Satiglar
Irak savasgl, ayrica mevsimselligin yurtici talepteki
etkisi ve enerji santrallerinin fuel oil taleplerindeki Sales

azalma dogrultusunda 2003 yilinda sirketimizin yurt
ici satislan gegen yilki 21.2 milyon ton seviyesinden,
20.7 milyon ton'a gerilemistir. Fakat %6.1
oranindaki ihracat artisi sonucu toplam TUPRAS
satiglari, yanlizca %1.2'lik dustsle 23.7 milyon ton
olarak gerceklesmistir.

TUPRAS'In ana trtinler itibartyla 2002 ve 2003
yillarina ait satig miktarlari yukaridaki tabloda
karsilastirmali olarak verilmistir.

As a result of the war in Iraq, the effect of seasonality
on domestic demand, and decrease in fuel oil
demands, domestic sales of TUPRAS was down from
21.2 to 20.7 million tons. However, the Company
increased its exports 6.1% over their previous year
levels. This had the effect of largely compensating for
the loss of domestic sales with the result that overall
sales were down only 1.2%, amounting to 23.7
million tons.

The chart above shows a comparison of sales in
2002 and 2003 for TUPRAS's main product groups.
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TUPRAS, gelistirdigi teknolojik yapi ile Girettigi nitelikli Giriinleri rekabetci diinya pazarina da
sunarak son yillarda giderek artan oranda ihracat ve miisteri potansiyeline kavusmustur.

Thanks to the technological base that it has developed, the export

Pazar Payi
2003 yilinda Turkiye petrol Urtinleri ttuketimi 28.9
milyon ton olarak gerceklesmistir.

TUPRAS, 2003 yilinda 20.7 milyon ton Griint yurt
icinde pazarlayarak Ulke tiketiminin %672'sini
karsilamistir.

Baslica petrol triinlerinin 2002 ve 2003 vyillar tlke
tiketimleri asagidaki tabloda karsilastirmalr olarak
verilmigtir.

Uriin Digsatimi

TUPRAS, gelistirdigi teknolojik yapi ile trettigi
nitelikli trtinleri rekabetgi diinya pazarina da
sunarak son vyillarda giderek artan oranda ihracat ve
misteri potansiyeline kavusmustur. Yurt igi
piyasanin ekonomik kosullar nedeniyle daraldigi
dénemlerde ortaya ¢ikan tiketim fazlasi Grtinlerin
dis piyasaya sunulmasi, Gretim ve stok maliyetlerinin
ciddi sekilde asag| cekilmesine yardimci olmaktadir.

and customer potential for the high-quality products that TUPRAS manufactures and sells
has been increasing dramatically, particularly in the last few years.

Market Share

A total of 28.9 million tons of petroleum products was
consumed in Turkey during 2003. Of that amount,
TUPRAS sold 20.7 million tons, supplying some 72% of
the entire country's needs.

The chart below shows a comparison of national
consumption figures in 2002 and 2003 for TUPRAS's
main product groups.

Product Exports

Thanks to the technological base that it has developed,
the export and customer potential for the high-quality
products that TUPRAS manufactures and sells has
been increasing dramatically, particularly in the last few
years. The ability to switch to foreign markets and to
export surpluses that arise when the domestic market
contracts for economic reasons provides the additional
benefit of significantly reducing the Company's
production and stock costs.

Tiirkiye Petrol Uriinleri Tiiketimleri / Petroleum Products Consumption Of Turkey

(bin ton / thousand tons)

S e @
N T - .
5\ Uriinler / Products 2002 2003 % Degisim/Change
~ Mo
n Q N ~ - LPG / LPG 3,538.4 3,540.7 0.1
N B B ol B Nafta / Naphtha 1,666. 1 ,583.4 (5.0)
[ ]

Benzinler / Gasolines 3,008.4 2,763.2 (8.2)

@ Tirkiye Tiketimi .
Turke))/l’s G Jet Yakiti / Gazyagi / Jet Fuel / Kerosene 1,667.8 1,689.2 1.3
@ Tipras Satiglari Motorin / Gas Oil 9.475.2 9.907.5 4.6
Tiipras Sales Fuel Oil'ler / Fuel Oils 71908 7.074.4 (1.6)
Pazar Pa)’l Asfaltlar / Asphalts 1,238.5 1,404.3 3.4
Market Sh Makina Yagi / Lube Oils 459.4 532.6 15.9
el are Diger / Others 301.4 430.9 42.9
(milyon ton) 19 00 201 2002 2003 TOPLAM / TOTAL 28,5460 28,9262 13
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Sirketimiz 2003 yilinda yurt i¢i Grtn taleplerinin
tamamen karsilanmasindan sonra, Uretim/tiketim
fazlasi Grtinleri ihrag etmistir.

TUPRAS 2003 yilinda 429.1 bin ton Nafta, 58.1 bin
ton Izomerat, 1,013.2 bin ton Kursunsuz Benzin,
744.5 bin ton Motorin, 21 1.5 bin ton HVGO ve
419.1 bin ton Fuel Oil ve 2.4 bin ton Rafinat olmak
lzere toplam 2,882.2 milyon ton Urln ihracati
karsiliginda 703.4 milyon ABD dolan doviz geliri
elde etmistir.

Ayrica Kuzey Kibris Ttrk Cumhuriyetine 32.4
milyon ABD dolari tutarinda 1 19.9 bin ton petrol
artind satilmistir,

TUPRAS'In 2003 yili petrol trtinleri ihracati, 2002
yilina gdre miktar olarak %6.2, deger olarak 9626.2
artig gostermistir.

2003 yili son 15 yilin en fazla petrol trinleri
ihracatinin yapildig yil olmustur.

TUPRAS, 2002 yili rekoru olan 557.2 milyon ABD
dolart duzeyindeki Urtin ihracatini 2003 yili iginde
hizlanan bir ivmeyle artirarak 703.4 milyon ABD
dolarina, ihrag kayrtlt Irak satislart da dahil
edildiginde 855 milyon ABD dolarina ulastirmistir.

Uriin Disalimi

TUPRAS i¢ piyasadaki triin agiklarini ve mevsimsel
talep degisikliklerini karsilayabilmek igin Grtin
disalimi yapmaktadir. Urtin disalimlan icerisinde en
buytk paya, yurt ici taleplerin karsilanmasinda
rafineri Uretimlerinin ¢ok yetersiz kaldigi LPG
sahiptir.

During 2003, the Company completely satisfied
domestic demand for its products and sold the surplus
abroad.

In 2003, TUPRAS exported a total of 2.8 million tons
of petroleum products consisting of 429.1 thousand
tons of naphtha, 58.1 thousand tons of isomerate,
1,013.2 thousand tons of unleaded gasoline, 419.1
thousand tons of fuel oil, 744.5 thousand tons of gas
oil, 21'1.5 thousand tons of HYGO and 2.4 thousand
tons of rafinate. From these exports, the Company
secured foreign currency eamings worth US$ 703.4
million.

In addition, the Company sold | 9.9 thousand tons of
petroleum products worth US$ 32.4 million to the
Turkish Republic of Northem Cyprus.

The year-on increases in TUPRAS petroleum product
exports in 2003 were 6.2% by volume and 26.2% by
value.

In 2003, the volume of the Company's exports of
petroleum products reached its highest level of the last
15 years.

The value of those exports, US$ 703.4 million, is also a
record in TUPRAS's history and represents an important
contribution to the national economy. With the addition
of Iraq sales, the value of sales amounted to US$ 855
million.

Product Imports
TUPRAS imports petroleum products to make up for

o
® Miktar ~ o . shortfalls when they occur in the domestic market and
Quantity ~ @ TUPRAS 2003 yilinda 1,388.8 milyon ton LPG, to meet seasonal changes in demand. The biggest
Giflyrer G ® S 27.2 bin ton Motorin, 177.3 bin ton Fuel Oil, 29.0 share of the Company's product imports consists of
S bin ton Makina Yagy, 5.8 bin ton Butadiene-1.3, 9.5 LPG, the domestic demand for which is far in excess of

(million tons)

bin ton Stiren olmak tzere toplam 476.4 milyon

Turkey's refineries to produce it.

@ Deger ABD dolari degerinde |,637.6 bin ton petrol ve ~
Value petrokimya Urin ithalati yapmigtir. During 2003, TUPRAS imported |.4 million tons of
(milyon ABD dolari) . . . LPG, 27.2 thousand tons of gas oil, 1 77.3 thousand
(US$ million) Urtin ithalatimiz 2002 yilina gére miktar olarak tons of fuel oil, 29.0 thousand tons of lubricating oil,

Uriin Digsatimi

Product Exports

1999

2000

2001

2002

2003

808.5 bin ton (%33.1), deger olarak ise 91.8 milyon
ABD dolari (%16.2) azalis gostermistir.

5.8 thousand tons of butadiene-1.3, and 9.5 thousand
tons of styrene. Total imports of petroleum and
petrochemical products by the Company in 2003
amounted to ,637.6 thousand tons and were worth
US$ 476.4 million.

As compared with the previous year, TUPRAS's imports
were down 33.1% (808.5 thousand tons) by volume
and 16.2% by value (US$ 91.8 million).
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Yatirimlar / Investments

Yatirimlarin sonuclanmasiyla TUPRAS rekabet giiciinii artirarak cevre ile ilgili
yukiimliliklerini yerine getirecek, en son teknolojilerin kullanilmasi sonucunda iiretimde
yuksek kaliteye ulasacak ve Avrupa Birligi’'nin énimiizdeki yillar icinde hedefledigi urin
standartlarini yakalayacaktir.

With the finalization of the investments, TUPRAS will have
significantly enhanced its competitive strength, will be in compliance with environmental
obligations, will be producing products of the highest quality thanks to the use of the
latest technology and will have achieved product standards that the EU has designated
for the years ahead.

‘
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TUPRAS, 1989 yilinda, rafinerilerini modernize
etmek, Avrupa Birligi cevre standartlarinda tretime
gecmek ve bdylece Sirket'in kar potansiyelini ve
rekabet glicinu artirmak amaciyla 1989-2006
Master Yatinm Plani cercevesinde kapsamli bir
calisma baglatmistir.

Master Yatinm Plani'nin temel amaglart:

» Dustk degerli siyah trtinlerin yuksek degerli
beyaz trlnlere donustlrilmesi,

* Urtin kalitesinin iyilestirilmesi ve Avrupa Birlisi
spesifikasyonlarina ulagiimasi,

* Enerji tasarrufu saglanmasi, ve

* Cevre kirliliginin 6nlenmesi ve insan sagliginin
korunmasidir.

TUPRAS'In Master Yatinm Plani kapsaminda 2
milyar ABD dolarini bulan toplam yatinmlarinin
2003 yili sonu itibariyle .3 milyar ABD dolarlik
bolumi tamamlanmistir,

In 1989, TUPRAS launched a comprehensive
investment program covering the years [989 to
2006. Known as the Master Investment Plan, the
program seeks to increase the Company’s profit
potential and competitive strength by modernizing
the Company’s refineries and bringing production
processes and products into compliance with
European Union environmental standards.

The basic objectives of the Master Investment
Plan are the following:

» Conversion of low-value black products into
high-value white products,

* Improvement of product quality and compliance
with EU specifications,

* Achievement of energy savings, and

* Prevention of environmental pollution and
safeguarding of human health.

Total investments provided for under the TUPRAS
Master Investment Plan amount to US$ 2.0 billion
in value, of which US$ 1.3 billion was completed
as of year-end 2003.

Work is in progress on the remaining projects;
these are scheduled for completion in 2005 and
2006. With the finalization of these investments,
TUPRAS will have significantly enhanced its
competitive strength, will be in compliance with
environmental obligations, will be producing
products of the highest quality thanks to the use
of the latest technology and will have achieved
product standards that the EU has designated for
the years ahead.

With the commissioning in 2001 of the lzmir
Refinery’s CCR-Reformer and Isomerization Units
plus the Izmit Refinery's Isomerization Unit,
unleaded gasoline production capacity at TUPRAS




Devam eden yatinmlar ise 2005 ve 2006 yillarinda
tamamlanacaktir. Bu yatinmlann sonuglanmasiyla
TUPRAS rekabet gtictini artirarak cevre ile ilgili
yukimlultiklerini yerine getirecek, en son
teknolojilerin kullanilmasi sonucunda tretimde
yUksek kaliteye ulasacak ve Avrupa Birligi'nin
ontimuzdeki yillar icinde hedefledigi Griin
standartlarini yakalayacaktir.

2001 yilindan itibaren devreye alinan lzmir
Rafinerisi CCR-Reformer ve Izomerizasyon
Uniteleri ile lzmit Rafinerisi [zomerizasyon Unitesi
sayesinde TUPRAS'In kursunsuz benzin tiretim
kapasitesi 2002 yilinda |.6 milyon ton artmis ve
toplam benzin Uretimi 4.7 milyon tona yukselmistir.
Devam eden yatinmlarin tamamlanmasiyla 2006
yilinda kursunsuz benzin tretim potansiyeli 5.8
milyon tona ytkselecektir.

Turkiye'de petrol Urtinleri tuketiminin (rafineri
yakitlari harig) 2005 yilinda 30.6 milyon ton 2010
yilinda ise 34.8 milyon ton duzeyine ulasacagi
tahmin edilmektedir. Artan petrol Urlinleri
taleplerini karsilamak Uzere, Korfez Petrokimya ve
Rafineri Mudurlugl arazisinde yeni bir petrol
rafinerisi kurulmasina yonelik konfigtirasyon ve
karlilik ile ilgili n galismalar stirdtirtlmektedir.

TUPRAS vasal bir yukimltltigt olmadigi halde
piyasaya Avrupa Birligi standartlarinda trtinler
sunma konusunda onciilik etmektedir. Sirket
onemli bir adim atarak | Agustos 2002 tarihinden

has continued to grow. With the addition of 1.6
million tons in 2002, its new capacity has reached
4.7 million tons. As ongoing investments are
completed and come on line, the Company's
unleaded gasoline production capacity will reach
5.8 million tons by year 2006.

Projections put the consumption of petroleum
products in Turkey (not including fuels used by the
refineries themselves) at 30.6 million tons by
2005, increasing to 34.8 million tons in 2010. In
order to meet the projected growth figures for
these products, preliminary studies are underway
concerning the configuration and profitability of
building a new oil refinery on land belonging to
the Kérfez Petrochemical and Refinery Complex.

Although it is not legally obliged to do so, TUPRAS
has spearheaded the application of EU standards
to petroleum products and processes in Turkey.
The Company took an important step by stopping
production of normal leaded gasoline as of August
I, 2002. Additionally, the lead content of super
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TUPRAS'In Master Yatirim Plani kapsaminda 2 milyar ABD dolarini bulan toplam
yatirimlarinin 2003 yili sonu itibariyle 1.3 milyar ABD dolarlik béliimii tamamlanmistir.

Total investments provided for under the TUPRAS Master
Investment Plan amount to US$ 2.0 billion in value, of which US$ 1.3 billion was
completed as of year-end 2003.
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itibaren kursunlu normal benzini Uretimden
kaldirmistir. Aynica kursunlu stiper benzindeki
kursun icerigi 0.4 gr/ltden 0.1 gr/lt'ye dugtirilerek
yaklagik 320 ton daha az kursun katkisi kullaniimasi
saglanmistir. Yine ayni tarihten itibaren kursunsuz
benzin igcinde dogal olarak maksimum 0.013 gr/It
seviyesinde bulunan kursun icerigi de Avrupa
Birligi'nde uygulandigi gibi 0.005 gr/lt'ye indirilmistir.

Tamamen kursunsuz benzin tretimine gegilmesi
yaninda benzen, kukdrt ve aromatik igcin gegerli
Avrupa Birligi spesifikasyonlarinda tretim
yapabilmek i¢cin gerekli yatinm ¢alismalan da
stirmektedir.

Master Yatinm Plani kapsamindaki dizel kukurt
giderme Unitesi projelerinin en 6nemli hedefi 2005
ve 2006 yillarinda son derece kati olan 2007 yili
Avrupa Birligi motorin standartlarina uygun tretim
yapmaktir. Dizel kikurt giderme Unitelerinin
tamamlanmasiyla Avrupa Birligi'nde 2007 yilindan
itibaren ytrurluge girecek olan %60.005 kikdrt orani
hedeflenmistir. Motorindeki hacimce maksimum
poliaromatik orani ise %6'ya indirilecektir.

Yatirim Harcamalari

2003 yili TUPRAS yatiimlari igcin Devlet Planlama
Teskilat'nca onaylanan yatinm 6denegi 140,000
milyar TL olup, yil icindeki gercek harcamalara gére
138,253 milyar TL olarak revize edilmistir. Revize
yatinm tutarina karsilik yil icinde kur farki harig
119,356 milyar TL harcama yapilarak %86'lik nakdi
gerceklesme saglanmistir. Ayrica dis proje kredisi
kullanimindan dolayi 6,196 milyar TL kur farki
tahakkuk etmistir.

TUPRAS

leaded gasoline was reduced from 0.4 gr/lt to 0./
gr/lt, resulting in the reduction of approximately
320 tons of leaded components per year. As of
the same date, the Company also reduced the
maximum lead content of its unleaded gasoline
from its natural level of maximum 0.013 gr/lt to
the EU standard of 0.005 gr/lt.

In addition to switching over its production entirely
to unleaded gasoline, TUPRAS continues to make
investments to bring production in line with EU
specifications for benzene, sulfur and aromatics
content.

For 2005 and 2006, the most important goal of
the diesel desulfurization unit under the Master
Investment Plan is to produce diesel oil that
complies with the stringent EU standards that go
into effect in 2007. When the diesel
desulfurization units are completed, TUPRAS will
be able to meet the 0.005% sulfur content
specification required in European Union countries
by 2007. The maximum polyaromatic content in
diesel oil will also be reduced to 6% by volume.

The State Planning Organization approved an
investment appropriation of TL 140,000 billion for
TUPRAS's investment program in 2003, which was
subsequently revised to reflect a real expenditure
of TL 138,253 billion. With a view to the revised
investment appropriation, a cash value of TL
19,356 billion or 86% of the appropriation was
actually spent during the year. Additionally, a total
of TL 6,196 billion in foreign currency adjustment
was incurred on project financing loans from
abroad.
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Devam Eden Projeler / On-going Projects

Master Yatirnm Plani kapsamindaki dizel kukiirt giderme (initesi projelerinin en énemli

hedefi 2005 ve 2006 yillarinda son derece kati olan 2007 yili Avrupa Birligi motorin

standartlarina uygun liretim yapmaktir.
o

The most important goal for the diesel desulfurization unit projects
under the Master Investment Plan is to produce gas oil in 2005 and 2006 that complies
with stringent standards established by the EU that will go into effect in 2007.

izmit Rafinerisi Yeni Reformer ve Dizel

Kiikiirt Giderme Unitesi Tesisi Projesi .
Izmit Refinery New Reformer and Diesel

Proje kapsamindaki yeni dizel kiikiirt giderme Desulfurization Unit Project

Unitesinin amaci, motorindeki kukurt st degerini

Avrupa Birligi tilkelerinde 2007 yilinda yurtirluge This project concerns a new diesel desulfurization

girecek olan 50 ppm diizeyine diistirmektir. Proje unit whose purpose is to reduce the upper limit of

kapsaminda rafineri benzin pagalinin oktanini sulfur content in diesel oil to the 50 ppm level

artirmak icin yeni bir CCR Reformer Unitesinin that will be required in European Union countries

tesisi de 6ngdrilmustar. in 2007. The project also includes the installation
of a new CCR Reformer Unit that will increase the

Projenin Yeni Reformer ve Dizel Kiikiirt Giderme octane of the refinery’s gasoline pool.

Unitelerine ait temel mihendislik ve garanti

anlasmasi UOP firmasi ile yapilmistir. Detay Basic engineering and guarantee contracts for

muhendislik, satin alma ve ingaat/montaj igleri New Reformer and Diesel Desulphurization Unit

ihalesi sonuglandinlarak TECNICAS REUNIDAS Projects were concluded with the UOP. Contracts

(Ispanya), ALARKO (Ttrkiye), AKFEN (Ttrkiye) for detailed engineering, procurement and

konsorsiyumu ile 13 Kasim 2002 tarihinde construction/assembly were signed on November

sézlesme imzalanmistir. 13, 2002, with a consortium consisting of

TECNICAS REUNIDAS (Spain), ALARKO (Turkey)
and AKFEN (Turkey).

;
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Kreditor HSBC Bankasi ile 29 Temmuz 2003'te
kredi anlagmasi imzalandiktan sonra, insaat ve
montaj igleri 5 Kasim 2003'te baglamistir.

Dizel isleme kapasitesi 8,500 m*/giin, CCR
Reformer sarj kapasitesi ise 4,500 m*/giin olarak
belirlenen tesislerin 2006 yilinda tamamlanmasi
planlanmis olup, toplam yatinm tutar 286 milyon
ABD dolandir. Projenin i¢ karlilik orani %18.8 olup,
yatinm kendisini bes yilda geri 6deyecek ve milli
ekonomimize yilda yaklasik 34 milyon ABD dolari
katma deger saglayacaktir.

izmir Rafinerisi Dizel Kikiirt Giderme
Unitesi Tesisi Projesi

Projenin amaci motorindeki ktkurt tst sinir
degerini Avrupa Birligi tlkelerinde 2007 yilinda
yurtrltige girecek olan 50 ppm dizeyine
dustirmektir. Projenin temel muhendislik paketi
UOP'den temin edilmis olup, detay muhendislik,
satinalma ve insaat/montaj isleri ihalesi
sonuglandirilarak LG Engineering (Gtiney Kore) /
GURIS (Ttrkiye) konsorsiyumu ile |5 Ocak 2002
tarihinde s6zlesme imzalanmistir.

Kreditor KEXIM Bankasi ile 2 Temmuz 2002'de
kredi anlagmasi imzalandiktan sonra tank ve ¢elik
konstruksiyon isleri baglamis, mekanik montaj isleri
ise 15 Ekim 2002'de baslamistir.

Dizel isleme kapasitesi 9,600 m*/giin olarak
belirlenen tesisin 2005 yilinda tamamlanmasi
planlanmis olup, toplam yatinm tutari 124 milyon
ABD dolandir. Projenin i¢ karlilik orani 9%25.4 olup,
yatinm kendisini 2.8 yilda geri 6deyecek ve
ekonomimize yilda yaklasik 74 milyon ABD dolari
katma deger saglayacaktir.

After signing the credit agreement with HSBC
Bank on July 29, 2003, construction and assembly
began on November 5, 2003.

With specifications for the project calling for a
diesel processing capacity of 8,500 m’/day, a CCR
reformer capacity of 4,500 m’/day and a total
investment cost of US$ 286 million, work is
scheduled for completion in 2006. The internal
rate of return is 18.8%: the unit is expected to
pay for itself within five years and create an
added value to the national economy of
approximately US$ 34 million per year.

izmir Refinery Diesel Desulfurization
Unit Project

The objective of this project is to reduce the upper
sulfur content limit in diesel oil to the 50 ppm
level that by 2007 will be required in European
Union countries. The basic engineering package
was obtained from the UOP and contracts for
detailed engineering; procurement and
construction/assembly were concluded on January
15, 2002, with a consortium consisting of LG
Engineering (South Korea) and GURIS (Turkey).

Tank and steel construction work began after
signing the credit agreements with KEXIM Bank
on July 2, 2002 and mechanical assembly work
started on October 15, 2002.

Specifications for the project call for a diesel
processing capacity of 9,600 m*/day and a total
investment cost of US$ |24 million; the internal
rate of return is 25.4%; work is scheduled for
completion in 2005. The payback period for this
investment is 2.8 years; the unit will create added
value to the national economy of approximately
US$ 74 million per year.
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Avrupa Birligi'ne uiye llkelerde yeni spesifikasyonlar, benzinde kiikirt icerigi 50 wt ppm. max, benzen
icerigi %1 vol. max. ve aromatik icerigi %35 vol. max. olarak verilmektedir. Hedeflenen spesifikasyonlarda
benzin uretiminin gerceklestiriimesi icin, kikiirt icerigi yiksek olan FCC benzininde kiikirt giderme, benzen
icerigi yiksek olan reformatta benzen giderme tesislerinin kurulmasi planlanmistir.

New regulations concerning gasoline specifications in European Union
countries call for a maximum sulfur content of 50 ppm by weight, a maximum benzene content of
1% by volume and maximum aromatic content of 35% by volume. In an effort to comply with these
specifications, the Company plans to install a desulfurization unit for FCC gasoline with a high sulfur
content and a benzene reduction unit for reformate that has a high benzene content.

Kirikkale Rafinerisi Dizel Kiikiirt Giderme
ve Reformer Unitesi Modernizasyonu
Projesi

Proje kapsamindaki yeni dizel kikurt giderme
Unitesinin amaci, motorindeki kikirt Ust sinir
degerini Avrupa Birligi tlkelerinde 2007 yilinda
yurtrltge girecek olan 50 ppm diizeyine
dustirmektedir.

Dizel isleme kapasitesi 4,500 m*/gtin olarak
belirflenen dizel kikurt giderme Unitesinin 2006
yilinda tamamlanmasi planlanmistir. Projenin toplam
yatinm tutarn 256 milyon ABD dolan, i¢ karlilik
orani %21.7'dir. Yatinm kendisini 2.7 yilda geri
6deyecek ve milli ekonomimize yilda yaklasik 85
milyon ABD dolari katma deger saglayacaktir. Dizel

Kirikkale Refinery Diesel Desulfurization
and Reformer Unit Modernization Project

The objective of this project is to reduce the upper
sulfur content limits in diesel oil to the 50 ppm
level that will be required in European Union
countries in 2007.

Specifications for the project call for a diesel
processing capacity of 4,500 m*/day; work is
scheduled for completion in 2006. Total
investment cost for the project is US$ 256 million
with a 21.7% internal rate of return. The
investment payback period is 2.7 years and the
unit will create an added value to the national
economy of approximately US$ 85 million per




ktkurt giderme Unitesinin lisans ve temel
muhendislik paketi ABB firmasindan temin
edilmistir.

Proje kapsamindaki reformer Unitesinin kapasitesi
3,600 m*/glin olup, amag daha yiksek aktiviteli
reformat Ureterek rafinerinin kursunsuz benzin
Uretimini artirmaktir. Proje kapsaminda ayrica 20
MW kapasiteli bir adet buhar ttrbini de tesis
edilecektir.

CCR unitesi Lisans ve Temel Muhendislik paketi
AXENS firmasindan temin edilmistir.

Projenin detay muhendislik, satinalma ve
ingaat/montaj isleri ile ilgili ihale yapilmig olup,
teknik teklifler degerlendirilmistir.

Teknik olarak uygun gortlen FOSTER WHEELER
ITALIANA - HYUNDAI - FW BIMAS - ENKA ile
LG ENGINEERING - TECNICAS REUNIDAS -
GAMA - ALARKO konsorsiyumlar 23 Subat
2004'de ticari tekliflerini TUPRASa vermislerdir.

izmir Rafinerisi Benzin Spesifikasyonlari
iyilestirme Caligmalari

Avrupa Birligi'ne tye Ulkelerde yeni spesifikasyonlar,
benzinde kukirt icerigi 50 wt ppm. max, benzen
icerigi %1 vol. max. ve aromatik igerigi %35 vol.
max. olarak verilmektedir. Hedeflenen
spesifikasyonlarda benzin Gretiminin
gerceklestirilmesi igin, kukurt icenigi yuksek olan
FCC benzininde kukurt giderme, benzen igerigi
ytksek olan reformatta benzen giderme tesislerinin
kurulmasi planlanmistir.

2005 yilinda tamamlanmasi planlanan projenin
toplam yatinm tutart 34 milyar ABD dolan olup, i¢
karlilik orani %48.3 |'dir. Yatinm kendisini bir yilda
geri 6deyecek, milli ekonomimize yilda yaklasik | 1.5
milyon ABD dolari katma deger saglayacaktir.

year. The license and basic engineering packages for
the diesel desulfurization unit were obtained from the
firm ABB.

Specifications for the reformer unit call for a capacity
of 3,600 m’/day. The objective of this part of the
project is to increase the refinery’s output of unleaded
gasoline by producing a more reactive reformate. A
steam turbine with a 20 MW capacity will also be
installed under this project.

The CCR unit license and basic engineering package
are being supplied by AXENS.

Technical proposals to perform the detailed
engineering, procurement and construction/assembly
have been evaluated.

A consortium consisting of FOSTER WHEELER
ITALIANA — HYUNDAI — FW BIMAS —~ENKA and LG
ENGINEERING — TECNICAS REUNIDAS — GAMA —
ALARKO was deemed technically appropriate. This
consortium submitted their commercial proposals to
TUPRAS on February 23, 2004,

izmir Refinery Gasoline Specification
Improvement Project

New regulations for gasoline specifications in EU
countries call for a maximum sulfur content by weight
of 50 ppm, a maximum benzene content by

volume of 1%, and maximum aromatic content by
volume of 35%. In order to comply with these
specifications the Company plans to install a
desulfurization unit for high sulfur content FCC
gasoline and a benzene reduction unit for reformate,
which has a high benzene content.

The project is scheduled for completion in 2005.
Total investment cost is US$ 34 billion, with an
intemal rate of retumn of 48.31%. The investment
payback period is one year, and the project will
create approximately US$ 1 1.5 million in added value
for the national economy.
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Izmit Rafinerisi Enstriiman Sistemlerinin Modernizasyonu Projesi ile 1972 ve 1982 yilinda
devreye alinan iinitelerin mevcut anolog kontrol sistemlerinin dijital kontrol sistemlerine
(DCS) doniistiiriilmesi, proseslerin daha hassas kontrol edilerek iiriin kalitelerinin
iyilestirilmesi, lnitelerin verim ve karliliklarinin artirilmasi amaclanmistir.

The object of the Izmit Refinery Instrument Systems Modernization
praject is the conversion of the existing analog contraol systems, originally commissioned
between 1972 and 1982, to digital control systems (DCS), thereby improving product quality
while increasing the productivity and profitability of individual units as the result of more precise

process control.

Lisansor firma segimi ile ilgili ihale dokimanlan
ilgilenen firmalara gonderilmis olup, teknik teklif
verme tarihi 25 Mayis 2004'tdr.

izmir Rafinerisi Enstriiman ve Elektrik
Sistemlerinin Modernizasyonu Projesi

Proje kapsaminda Makine Yaglan Kompleksi 7000,
7500, 3200 uniteleri, FCC Unitesi ve kazanlarin
DCS’e gegirilmesi isi ile 6.3 kV elektrik sisteminin
rehabilitasyonu gergeklestirilecektir.

6.3 kV sistem analizi planlama ve projelendirme isi
Siemens firmasi tarafindan tamamlanmig ve elektrik
sisteminin rehabilitasyonu ile ilgili anlasma ayni firma
ile imzalanmistir.

7000, 7500, 3200 uniteleri enstriiman sistemlerinin
modermizasyonu isinde tiim malzeme rafineriye
gelmis olup, montaj ¢alismalart tamamlanmistir.

The documents dealing with choice of licensing firm
and bids for the contract have been sent to interested
parties and the tecnical bid closing date is May 25,
2004.

izmir Refinery Instrument and Electrical
Systems Modernization Project

The objective of this project is the conversion of Lube
Oil Complex 7000, 7500 and 3200 units, the FCC
unit and the boilers to DCS and the rehabilitation of
the existing 6.3 kV electrical system.

Siemens has completed the analysis, planning and
project development phases for the 6.3 kV system;
the contract for rehabilitation of the electrical system
has been signed with the same company.

All the materials and equipbment needed for
modemization of the instrumentation of the 7000,




DCS, Yokogowa firmasindan temin edilmis olup,
devreye alma calismalan tamamlanmistir.

FCC Unitesinin enstriman sistemlerinin
modernizasyonu isinde DCS ve saha cihazlarinin
satinalma islemleri bitirilmis, FCC Unitesi ve DCS
devrede olup, 21 Temmuz 2002 tarihi itibariyle
gecici kabul yapiimistir.

Makine Yaglan Unitesi'nin enstriiman sistemlerinin
modernizasyonu isinde DCS ve saha cihazlarinin
satin alinmasi ile ilgili ihale dosyasi hazirliklari
tamamlanmis ve firmalardan alinan teklifler
degerlendirilerek kazanan firma 14 Kasim 2002
tarihinde ise baslamistir. Projenin gecici kabul
caligmalan devam etmektedir.

Elektrik Dagrtim Sistemi Modemizasyonu isinde
teklif alinmis ve s6zlesme imzalanmistir. Miteahhit
firmaya 19 Mart 2002 tarihinde yer teslimi yapilmis
olup, saha montaj ve devreye alma calismalari
devam etmektedir. Projenin 2004'te tamamlanmasi
planlanmaktadir.

izmit Rafinerisi Enstriiman Sistemlerinin
Modernizasyonu Projesi

Bu proje ile 1972 ve 1982 yilinda devreye alinan
Unitelerin mevcut anolog kontrol sistemlerinin
dijital kontrol sistemlerine (DCS) dénusttrilmesi,
proseslerin daha hassas kontrol edilerek trtin
kalitelerinin iyilestirilmesi, Unitelerin verim ve
karliliklarinin artinlmasi amaglanmistir. DCS'nin
Honeywell firmasindan temin edilmesiyle birlikte
gerekli tim enstriman ve malzemeler
tamamlanmistir. Projenin 2004 yilinda bitirilmesi
planlanmistir.

7500 and 3200 units have been delivered to the
refinery and the installation has been completed.

The DCS has been procured from Yokogowa and the
work necessary for its commissioning has been
completed.

With respect to the modemization of the FCC unit
instrumentation, the DCS and remote devices were
purchased and as of July 21, 2002 were
commissioned and commenced operating under
temporary acceptance.

With regard to modemization of the instrumentation
of the Lubricants Unit, specifications for the
procurement of the DCS and remote devices were
prepared, bids were received and the contract was
awarded. The contractor commenced work on
November 14, 2002. The work on temporary
acceptance of the project continues.

Bids were solicited and the contract was awarded for
modemization of the Electrical Distribution System.
The contractor took possession of the site on March
19, 2002 and the field assembly and installation are
ongoing. The project is scheduled for completion in
2004.

izmit Refinery Instrument Systems
Modernization Project

The objective of this project is the conversion of the
existing analog control systems, which were originally
commissioned between 1972 and 1982, to digital
control systems (DCS). This conversion will significantly
improve product quality while increasing the
productivity and profitability of individual units
resulting from more precise process control. With the
purchase of the DCS from the Honeywell Corporation,
the procurement of all the instrumentation material
and equipment is finalized. The project is scheduled
for completion in 2004.
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Gelecek / The Future

Unitelerde yapilacak katalist degisimi ile daha da ileri gidilerek Avrupa Birligi iilkelerinde
2007 yili sonrasinda gecilmesi tartisilan motorinde 10 ppm kiikiirt iist sinirinin
yakalanmasi da TUPRAS’In giindemindedir.

With the catalyst change in the Units to attain the 10 ppm sulfur
content specification for gas oil that is under discussion for application in European Union
countries in 2007, the Company has gone even further.

TUPRAS, AB standartlarinda tirtin tretebilmek ve
Unitelerinin modernizasyonu amaciyla hazirlamig
oldugu 1989-2006 yillarini kapsayan Yatinm Master
Plani cergevesinde 2 milyar ABD dolari tutarindaki
yatinmlarinin 1.3 milyar ABD dolarlik b&limuni
tamamlamig olup, 700 milyon ABD dolari
tutarindaki yatirimlarin 420 milyon ABD dolarlik
bslimunin yapim ¢alismalanni devam
ettirmektedir. Kalan bolim ise ihale asamasindadir.
Yapim calismasi devam eden [zmir Rafinerisi Dizel
Kukirt Giderme Projesi 2005 yilinda, Izmit
Rafinerisi Dizel Kukurt Giderme, Kirkkale Rafinerisi
Dizel Kukiirt Giderme ve CCR Reformer/Benzen
Giderimi Projeleri 2006 yilinda devreye alinacaktir.
Bu projelerin tamamlanmasi ile Ekim 2006 itibariyle
Avrupa Birliginde 2007 yilinda yurtrlige girecek
olan motorinde 50 ppm (| tonda 50 gram) kukdrt
Ust sinir hedefine ulagilacaktir.

Unitelerde yapilacak katalist degigimi ile daha da
ileri gidilerek Avrupa Birligi tlkelerinde 2007 yili
sonrasinda gegilmesi tartisilan motorinde 10 ppm
kiikiirt Gst sininnin yakalanmasi da TUPRAS'In
glindemindedir. llave yatinmlar yapilarak yalniz
ktkurt ve kursun spektleri agisindan degil,
motorinde setan indeksi ve poliaromatikler,
benzinde benzen, aromatik, olefin gibi spektler
agisindan da 2007 yili Avrupa Birligi standartlarina
uygun benzin ve motorin Uretilmesi hedeflenmistir.

Ulkemiz petrol triinleri tiiketiminin (rafineri yakitiar
harig) 2005 yilinda 31.0 milyon ton, 2010 yilinda
ise 34.8 milyon ton duzeyine ulasacagl tahmin
edilmektedir. Artan petrol trtinleri taleplerini
karsilamak Uzere Petkim'den devir alinan arazi
tzerinde 10 milyon ton/yll kapasiteli yeni bir petrol
rafinerisi kurulmasi planlanmaktadir.

Within the framework of TUPRAS's Master
Investment Plan for the years 1989 to 2006 for the
modernization of facilities to bring production
processes and products into compliance with EU
standards - work totaling US$ 1.3 billion of the US$ 2
billion investment was completed. Of the remaining
US$ 700 million, work is in progress on projects in the
amount of US$ 420 million and the remaining
projects are currently in the bidding process. When
investments are complete, the [zmir Refinery Diesel
Desulfurization Project will be commissioned in 2005
and the Izmit Refinery Desulfurization, Kirkkale
Refinery Desulfurization and CCR Reformer/Benzen
Reduction Projects will be commissioned in 2006.
With the completion of the desulfurization units in
2006, TUPRA§ will be able to meet the 0.005%
sulfur content specification that will be required in EU
countries in 2007.

With the catalyst change in the units to attain the

10 ppm sulfur content specification for gas oil that is
under discussion for application in European Union
countries in 200, the Company has gone even further.
Through additional investments, TUPRA§ aims to
achieve 2007 EU standards in the production of
gasoline and gas oil products, not only for sulfur and
lead content, but for polyaromatic content and setan
index for gas oil and for benzen, aromatics and olefin
in gasoline.

Projections put the consumption of petroleum
products in Turkey (not including fuels used by the
refineries themselves) at 3 1.0 million tons in 2005
and at 35.4 million tons in 2010. In order to meet
the increasing demand for these products, a new
petroleum refinery with a capacity of 10 million tons
per year is in the planning process on land which has
been acquired from Petkim.




2004 yilinda TUPRAS'In hedefi 24.5 milyon ton
hampetrol islemek ve 24.2 milyon ton trin satisi
ile 18 katrilyon TL'nin tzerinde bir ciroya
ulagmaktir.

TUPRAS gelecekte;

* Turkiye'deki jet yakiti, gazyagl ve motorin
talebinin %90'inI, nafta ve asfalt talebinin %100'Unu
ve diger ttim Urln taleplerinin %80'ini karsilamays,
e PEP caligmalari ile verimlilik ve déntistim
Unitelerinde kapasite artisi,

* Deniz tagima kapasitesinde artigi,

* Auto Oil Il Programi uygulamasi paralelinde AB
standartlarinda daha kaliteli Grtin Gretimini,

+ ISO 9001 Kalite Yonetim Sistemi ile Griin
kalitesinin korunmasini,

* Risk ve ¢cevre yukimltltklerin minimizasyonu igin
Cevre Yonetim Sistemi ISO 14001, Is Sagligi ve
Guvenligi Sistemi OHSAS 18001 uygulamasi ve
"Oil Spill Response” tyeligi avantaji saglanmasini,

* Kati Atik Imha Projesi-Willacy Oil Service Ltd. ile
anlagmalar kapsaminda atik temizligini, temiz hava
projesi kapsaminda dogalgaz kullanimi, ¢ift cidarli
ylzer tavanli tank uygulamalarnini hayata gecirmeyi,
* Is cesitlemesi kapsaminda gerektiginde yurticinde
Uriin dagitim ve pazarlama sirketi kurmak; enerj
Uretimi ve dogalgaz dagitimindaki olanaklari takip
etmek konularinda adimlar atmayi planlamakta, ve
» Cografi cesitlendirme projesi icin Orta Asya
Turki Cumhuriyetlerinde ve diger komsu Ulkelerde
rafinaj ve pazarlama alanlarinda yatinm olanaklarinin
arastinlmasini gerceklestirmek icin galismalarini
strdtrmektedir.

TUPRAS's goal for the year 2004 is to process 24.5
million tons of crude oil and attain a turnover of over
TL 18 quadrillion from the sale of 24.2 million tons of
petroleum products.

TUPRAS'’s plans for the future include:

* Supplying 90% of Turkey's demand for jet fuel, gas
oil and fuel oil, 100% of the demand for naptha and
asphalt and 80% of the demand for all other
products,

* Increasing efficiency and capacity in the transformer
units by means of PEP efforts,

* Increasing marine transport capacity,

* Producing higher quality products which meet EU
specifications in line with the Auto Oil Il Program,

* Maintaining product quality through the application
of the ISO 9001 Quality Management System,

* Minimizing risk and meeting environmental
responsibilities through the application of the ISO
14001 Environmental Management System,

ISO 18001 Job Health and Safety Management
System and by taking advantage of membership in
"Oil Spill Response”,

* Introducing the Solid Waste Disposal Project under
agreement with Willacy Oil Service Ltd. in waste
management, a clean air project in the scope of
natural gas usage and the application of double-
walled tanks with floating tank-tops,

* Within the scope of work diversification, establishing
domestic product distribution and marketing firms if
needed: closely monitoring developments and
opportunities in the area of energy production and
natural gas distribution and taking appropriate action, and
* Researching investment opportunities in the Central
Asian Turkic Republics and other neighboring
countries in the area of refining and marketing within
the scope of the geographical diversification project.
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Izmit Rafinerisi / [zmit Refine

Ulkemizin en biiyiik rafinerisi olan izmit Rafinerisi biiyiik yatirimlarina devam etmektedir.

Major investment projects continue at the izmit Refinery, Turkey’s largest oil refinery.




Hampetrol ve Ara Uriin Isleme Kapasiteleri Crude Oil And Intermediary Product Processing Capacities
Hampetrol Uniteleri: 36,000 m*/gtin Crude Oil Units: 36,000 m*/day
Vakum Uniteleri: 14,200 m*/giin Vacuum Units: 14,200 m’/day
FCC (Déniigiim) Unitesi: 2,200 m*/giin FCC (Conversion) Unit: 2,200 m’/day
Hydrocracker Unitesi: 3,656 m*/gin Hydrocracker Unit: 3,656 m’/day
Reformer (Oktan Yiikseltici) Uniteleri: 3,225 m*/giin Reformer (Octane Enhancement) Units: 3,225 m’/day
izomerizasyon Unitesi: 2,628 m*/giin Isomerization Unit: 2,628 m’/day
Desulfurizer (Kerosene sarjina gére kiikiirt giderme) Uniteleri: 6,900 m*/giin Desulfurizer Units: 6,900 m’/day
Kiikiirt Uretim Uniteleri: 137 ton/gtin Sulfur Recovery Units: |37 tons/day
Hampetrol ve Uriin Depolama Kapasiteleri Storage Capacities For Crude Oil And Products
Hampetrol Depolama: Briit 915,000 m’ (15 Tank) Crude Oil Storage: Gross 915,000 m” (15 Tanks)
Uriin ve Ara Uriin Depolama: Briit 877,000 m* (89 Tank) Product and Intermediate Product Storage: Gross 877,000 m’ (89 Tanks)
Aritma Uniteleri Waste Water Treatment Units
Endiistriyel Atik Su Aritma Unitesi: |,000 m*/saat Industrial Waste Water Treatment Unit: [,000 m’/hour
Balast Su Aritma Unitesi: 750 m?/saat Ballast Water Treatment Unit: 750 m’/hour
Evsel Atk Su Aritma Unitesi: 550 m*/giin Domestic Waste Water Treatment Unit: 550 m’/day
o
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Izmir Rafinerisi / [zmir Refine

Yilik 300,000 ton/yil kapasiteli tek makine yagi kompleksine sahip olan izmir Rafinerisi
tlkemizin ikinci buyiik rafinerisidir.

Encompassing a lublicants complex with an annual capacity of
300,000 tons per year, the Izmir Refinery is Turkey’s second largest refinery.




Hampetrol ve Ara Uriin Isleme Kapasiteleri

Hampetrol Uniteleri: 36,000 m'/giin

Vakum Uniteleri: 12,672 m*/giin

FCC (Déniigiim) Unitesi: 2,208 m*/giin

Hydrocracker Unitesi: 2,616 m*/giin

Reformer (Oktan Yiikseltici) Uniteleri: 4,668 m/gtin

izomerizasyon Unitesi: 1,908 m’/giin

Desulfurizer (Kerosene sarjina gore kiikiirt giderme) Uniteleri: 2,880 mgtin
Visbreaker Unitesi: 3,100 m*/giin

Kiikiirt Uretim Uniteleri: | |3 ton/gtin

Hampetrol ve Uriin Depolama Kapasiteleri
Hampetrol Depolama: Briit 590,000 m” (10 Tank)
Uriin ve Ara Uriin Depolama: Briit 1,045,000 m* (135 Tank)

Aritma Uniteleri

Endiistriyel Atk Su Aritma Unitesi: 2x600 m’/saat
Balast Su Aritma Unitesi: 2x260 m’/giin

Evsel Atik Su Aritma Unitesi: 150 m’/saat

Crude Oil And Intermediary Product Processing Capacities
Crude Oil Units: 36,000 m’/day

Vacuum Units: 12,672 m’/day

FCC (Conversion) Unit: 2,208 m’/day

Hydrocracker Unit: 2,616 m’/day

Reformer (Octane Enhancement) Units: 4,668 m’/day

Isomerization Unit: 1,908 m*/day

Desulfurizer Units: 2,880 m’/day

Visbreaker Unit: 3,100 m’/day

Sulfur Recovery Units: | |3 tons/day

Storage Capacities For Crude Qil And Products
Crude Oil Storage: Gross 590,000 m’ (10 Tanks)

Waste Water Treatment Units

Industrial Waste Water Treatment Unit: 2x600 m*/hour
Ballast Water Treatment Unit: 2x260 m’/day

Domestic Waste Water Treatment Unit: |50 m’/hour
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Product and Intermediate Product Storage: Gross 1,045,000 m” (135 Tanks)



Kirikkale Rafinerisi / Kirikkale Refine

Son derece modern unitelere sahip olan Kirikkale Rafinerisi Ulkemizin en biyiik kara
rafinerisidir.

With its ultra-modern units, the Kirikkale Refinery is the biggest
inland oil refinery in Turkey.




Hampetrol ve Ara Uriin Isleme Kapasiteleri

Hampetrol Uniteleri: 18,000 m/giin

Vakum Uniteleri: 4,800 m*/gtin

Reformer (Oktan Yiikseltici) Uniteleri: 3,200 m/gtin

izomerizasyon Unitesi: |,435 m*/giin

Desulfurizer (Kerosen sarjina gére kiikiirt giderme) Uniteleri: 2,700 m/gtin
Hydrocracker Unitesi: 2,300 m*/gtin

Kikiirt Uretim Uniteleri: 83 ton/gtin

Hampetrol ve Uriin Depolama Kapasiteleri
Hampetrol Depolama: Briit 471,000 m (5 Tank)
Uriin ve Ara Uriin Depolama: Briit 643,000 m* (82 Tank)

Aritma Uniteleri
Atik Su Aritma Unitesi: 630 m*/saat

Crude Oil And Intermediary Product Processing Capacities
Crude Oil Units: 18,000 m*/day

Vacuum Units: 4,800 m*/day

Reformer (Octane Enhancement) Units: 3,200 m*/day

Isomerization Unit: |,435 m’/day

Desulfurizer Units: 2,700 m’/day

Hydrocracker Unit: 2,300 m’/day

Sulfur Recovery Units: 83 tons/day

Storage Capacities for Crude Oil and Products
Crude Oil Storage: Gross 471,000 m’ (5 Tanks)
Product and Intermediate Product Storage: Gross 643,000 m’ (82 Tanks)

Waste Water Treatment Units
Waste Water Treatment Unit: 630 m’/hour
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Batman Rafinerisi / Batman Refinery

Ulkemizin ilk rafinerisi olan Batman Rafinerisi’nde iki adet hampetrol distilasyon initesi
yaninda vakum, reformer, LPG ve asfalt Uretim uniteleri bulunmaktadir.

The first refinery built in Turkey, the Batman Refinery contains two
crude oil distillation units as well as a vacuum unit, a reformer unit and LPG and asphalt
production units.




Hampetrol ve Ara Uriin Isleme Kapasiteleri Crude Qil And Intermediary Product Processing Capacities
Hampetrol Uniteleri: 3,500 m/gtin Crude Oil Units: 3,500 m’/day
Vakum Uniteleri: 340 m*/gtin Vacuum Units: 340 m’/day
Reformer (Oktan Yiikseltici) Uniteleri: 215 m¥/gtin Reformer (Octane Enhancement) Units: 2| 5m’/day
Hampetrol ve Uriin Depolama Kapasiteleri Storage Capacities For Crude QOil And Products
Hampetrol Depolama: Briit 32,000 m® (4 Tank) Crude Oil Storage: Gross 32,000 m’ (4 Tanks)
Uriin ve Ara Uriin Depolama: Briit 123,000 m* (67 Tank) Product and Intermediate Product Storage: Gross 123,000 m’ (67 Tanks)
Aritma Uniteleri Waste Water Treatment Units
Atik Su Aritma Unitesi: 290 m*/saat Waste Water Treatment Unit: 290 m’/hour
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Korfez Petrokimya ve Rafineri Kompleksi /

Korfez Petrochemical and Refinery Complex

Korfez Petrokimya ve Rafineri Midurligi’nde ISO 14001 Cevre Yonetim Sistemi kurulmasi
calismalarinda atiklarin yénetimi konusunda yapilan diizenlemeler kapsaminda kati, tehlikeli
ve tibbi atiklarin kaynaginda ayrilarak, etkin bir sekilde kontrolii ve yok edilmesi

saglanmaktadir.

Karbon Siyahi Fabrikasi

Kurulu Kapasite: 15,000 ton/yl

Lisansér Firma: Philips Petroleum Co, ABD
Miihendislik ve Tedarik Miiteahhidi: Euro Technica
[talya- Snam Progetti, Ingiltere

Montaj Firmasi: Petkim, Turkiye
Isletmeye Alinis Tarihi: 28 Subat 1974

Tevsii Tarihi: 1981

Tevsii Sonras Kapasite: 40,000 ton/yl
KS/Aromatik Yag Déniisiim Orani: %53

ISO 14001 Environmental Management System standards at the

Kdorfez Petrochemical and Refinery Complex have required new practices to be put into play

with regard to waste management prevention or elimination of solid, hazardous and medical
waste by separating it out at the source.

Carbon Black Plant

Capacity: 15,000 tons/year
Licensor: Philips Petroleum Co, USA

Engineering & Supply Contractor: Euro Technica,
taly- Snam Progetti, UK

Construction Contractor: Petkim, Turkey
Start-up Date: 28 February 1974
Expansion Date: 981

Capacity After Expansion: 40,000 tons/year
Conversion Factor CB/Aromatic Oil: 53%

Polistiren Fabrikasi

Kurulu Kapasite: 15,000 ton/yl

Lisansér Firma: Costen Oil & Chemical Co,, ABD
Miihendislik ve Tedarik Miiteahhidi: Litwin SA, Fransa

Montaj Firmast: Petkim, Turkiye
Isletmeye Alinis Tarihi: 4 Nisan 1975
Tevsii Tarihi: 1988

Tevsii Sonrasi Kapasite: 27,000 ton/yil
PS/Stiren Déniisiim Orani: %103

Biitadien Ekstraksiyon Fabrikasi
Kurulu Kapasite: 33,000 ton/y

Lisansér Firma: Shell Interational, Hollanda
Miihendislik ve Tedarik Miiteahhidi: Heurtey SA,
Fransa

Montaj Firmast: Petkim, Ttrkiye
Isletmeye Alinis Tarihi: 20 Subat 1975
BDX/C4 Déniisiim Orani: %50

Polystyrene Plant

Capacity: | 5,000 tons/year

Licensor: Costen Ol & Chemical Co, USA
Engineering & Supply Contractor: Litwin SA, France

Construction Contractor: Petkim, Turkey
Start-up Date: 4 April 1975

Expansion Date: 988

Capacity After Expansion: 27,000 tons/year
Conversion Factor CB/Aromatic Oi: 103%

Butadiene Extraction Plant

Capacity: 33,000 tons/year
Licensor: Shell Intemational, Holland
Engineering & Supply Contractor: Heurtey SA, France

Construction Contractor: Petkim, Turkey
Start-up Date: 20 February 1975
Conversion Factor SBR/Latex: 50%




Stiren Biitadien Kauguk Fabrikasi ~ Styrene Butadiene Rubber Plant Polibiitadien Kauguk Fabrikasi

Polybutadiene Rubber Plant

Engineering & Supply Contractor: Heurtey SA, France

Kurulu Kapasite: 33,000 ton/yil Capacity: 33,000 tons/year Kurulu Kapasite: 20,000 ton/yl Capacity: 20,000 tons/year
Lisansor Firma: Polysar, Kanada Licensor: Polysar, Canada Lisansor Firma: Polysar, Kanada Licensor: Polysar, Canada
Miihendislik ve Tedarik Miiteahhidi: Heurtey SA,  Engineering & Supply Contractor: Heurtey SA, france Miihendislik ve Tedarik Miiteahhidi: Heurtey SA, Fransa

Fransa

Montaj Firmast: Petkim, Ttirkiye
isletmeye Alinig Tarihi: 19 Mart 1975
SBR/Latex Déniisiim Orani: %23

Construction Contractor: Petkim, Turkey

Conversion Factor SBR/Latex: 23%

Montaj Firmasi: Petkim, Ttirkiye
Startup Date: |9 March 1975 isletmeye Alinig Tarihi: 30 Nisan 1975
SBR/Latex Déniisiim Orant: %97

Construction Contractor: Petkim, Turkey
Startup Date: 30 April 1975
Conversion Factor SBR/Latex: 97%

Petrokimya Uriinleri Uretimi / Production of Petrochemical Products

(bin ton / thousand tons)

Uriinler / Products 2002 2003 % Degisim/Change
Polistiren / Polystyrene 4,230 6,881 62.7
Stiren Bitadien Kauguk (SBR) / Styrene Butadiene Rubber (SBR) 21,065 21,118 03
Polibutadien Kauguk (CBR) / Polybutadiene Rubber (CBR) 14,455 13,739 (5.0
Karbon Siyahi (KS) / Carbon Black (CB) 37,174 39,642 6.6
Biitadien 1,3 / Butadiene 1,3 25392 23,698 (6.7)
Diger / Other 26332 23791 (9.6)
TOPLAM / TOTAL 128,648 128,869 02
Petrokimya Uriinleri Satislari / Sales of Petrochemical Products

(bin ton / thousand tons)

Uriinler / Products 2002 2003 % Degisim / Change
Polistiren / Polystyrene 4912 7,879 60.4
Stiren Biitadien Kauguk (SBR) / Styrene Butadiene Rubber (SBR) 19433 22,870 7.7
Polibiitadien Kauguk (CBR) / Polybutadiene Rubber (CBR) 11936 12,821 74
Karbon Siyahi (KS) / Carbon Black (CB) 36,604 37,878 3.5
Diger Urtinler / Other Products 637 - (100)
IC SATIS TOPLAM / DOMESTIC SALES 73,522 81,448 10.8
Polistiren / Polystyrene - 10 -
Stiren Biitadien Kauguk (SBR) / Styrene Butadiene Rubber (SBR) 916 128 (86.0)
Polibttadien Kauguk (CBR) / Polybutadiene Rubber (CBR) 542 55 (89.9)
Karbon Siyahi (KS) / Carbon Black (CB) 939 14 (98.5)
Diger Urtinler / Other Products - - -
IHRAC KAYITLI SATIS TOPLAM / EXPORT ORIENTED SALES 2,398 207 91.4)
TOPLAM YURTICI SATISLAR / TOTAL DOMESTIC SALES 75,920 81,655 7.6
DIS SATIM / EXPORTS 3,097 5,059 63.4
TOPLAM SATIS / TOTAL SALES 79,017 86,714 9.7
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Giivenlik, Cevre ve Isci Saghgt / Safety, Environment and Labor Health

TUPRAS kurulusundan bu yana toplum saghig konusunda son derece duyarh bir tutum
sergilemistir. Saglk ve giivenlik her zaman icin diger ticari kaygilarin éniinde
tutulmaktadir.

TUPRAS has always displayed the greatest sensitivity to issues of
environmental protection and social health. The environment, health and safety have
always taken precedence over commercial concerns.

TUPRAS kurulusundan bu yana ¢evrenin
korunmasi ve toplum sagligi konularinda son
derece duyarli bir tutum sergilemistir. Cevre, saglik
ve glvenlik her zaman igin diger ticari kaygilarin
oninde tutulmaktadir. Sirket, maruz kalinabilecek
tehlike ve riskleri en dustk seviyede tutmakta,
personeline saglikli ve glivenli bir ¢alisma ortami
saglamaktir. Sirket, cevre, is sagligi ve is glvenligi
konularinda mevcut yasa, ttiziik ve ydnetmelikleri
uygulayarak Avrupa Birligi standartlarinda faaliyet
gostermekte, cevre bilincinin olusmasinda ve
gelismesinde oncti olmaktadir.

TUPRAS rafinerileri her yil gtivenlik, cevre ve saglik
standartlar ¢ercevesinde denetlenmektedir.

TUPRAS rafinerilerinde is gtivenligi ve isci sagligi
standart, tUztk ve yonetmeliklerle stirekli kontrol
altinda tutulmaktadir.

Personele ilkyardim konusunda teorik ve pratik
egitimler verilmekte, yillik periyodik saglik
kontrolleri gerceklestirimektedir. Ozel muayene ve
tetkik gerektiren Unitelerde ¢alisanlarin kontrolleri
ile portér muayeneleri yapilmakta, radyasyon riski
olan yerlerde ¢alisanlarin dozimetreleri periyodik
olarak kontrol edilmektedir.

TUPRAS has always displayed the greatest sensitivity to
issues of environmental protection and social health.
The environment, health and safety have always taken
precedence over other commercial concems. The
Company has reduced risk and danger to the lowest
possible levels while ensuring safe and healthy working
conditions for its employees. The Company applies all
standards, laws and regulations relating to issues of the
environment, worker health and job safety at a level in
compliance with European Union standards and leads
the way in encouraging and developing environmental
awareness.

TUPRAS refineries undergo annual inspections to
ensure compliance with standards for safety, health
and the environment.

Personnel are given both theoretical and practical
training in first aid and undergo annual physical
examinations. Checkups are performed on site for
employees working in units where special examinations
and inspections are required. Dosimeters wom by
personnel working in areas with radiation risk are
checked regularly.
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Teknik Emniyet / Technical Safety

TUPRAS rafinerilerindeki ttim ¢alismalar ¢alisanlarin
guvenligi gbzetilerek strdurilmektedir. Bu konuda
sorumluluk en Ustten en alt kademeye kadar tim
yoneticiler tarafindan paylasilmaktadir. Guvenlik
kurallar uluslararasi standartlar ve ¢alisanlarin
onerileri dogruttusunda hazirlanmig olup, eksiksiz
bir bicimde uygulanmaktadir.

TUPRASta, tiim personelin yangin ve is gtivenligi
konularinda egitilmesini ve bilinglenmesini saglamak
amaciyla Emniyet Haftasi diizenlenmektedir. Bu
strecte bir resim yarismasi organize edilerek
personelin etkinliklere katilimi saglanmakta;
dereceye giren resimler sergilenmektedir. Ayrica,
Unitelerin temizlik ve duzen kontrollerinin yani sira
bir yil icinde yapmis olduklari is kazalari bakimindan
degerlendirilmekte, ilk g dereceye giren Uniteler
odullendiriimektedir.

Strekli verilen egitimler ve duizenli olarak uygulanan
onleyici planlar sayesinde is kazalarinin ve meslek
hastaliklarinin en alt seviyede tutulmasi
amaglanmaktadir.

Bu kapsamda Izmit Rafinerisinde ig kazalarinin
minimum seviyeye indiriimesinin saglanabilmesi ve
calisanlarin 6zellikle deprem, yangin, yakin kaybi gibi
travmatik olaylara bagli sorunlarinin ¢éztlebilmesi
icin Kocaeli Universitesi Tip Fakiltesi Psikiyatri Ana
Bilim Dali Bagkanligi ile | Ocak 2003 tarihinden
baglamak tzere iki yillik bir arastirma ¢alismasina
baglanmistir.

Teknik glvenlik ve yanginla mtcadele sistemleri, en
son teknoloji Urtind yangin arazézleri, yangin
pompasl ve diger ekipmanlar ile modernize edilmis,
boylelikle yangin ve dogal afetlerin dogurabilecegi
riskler en aza indirilmistir. Yangin egitimleri her ay
tekrarlanmakta, degisik senaryolara gére duizenli
olarak yangin tatbikatlari yapiimaktadir.

Deniz ve nehirlerde meydana gelebilecek mahsul
kagaklarina etkin bir sekilde mudahale edilebilmesi
icin Ingiltere’de bulunan Oil Spill Response Ltd.
(OSRL) sirketi ile Izmit, Izmir ve Kérfez Petrokimya
ve Rafineri tesislerini kapsayan bir anlagma
yapilmigtir.

All activities at TUPRAS refineries are carried out under
strict safety standards. Responsibility for worker health
and job safety is shared by all managers, from the
highest level to the lowest. Safety regulations are
formulated according to intemational standards with the
inclusion of employees’ recommendations; rules are
strictly adhered to.

Every year TUPRAS conducts a Safety Week throughout
the Company, during which all personnel are made
aware of and given training on issues related to fire and
Jjob safety. During this period, a safety poster
competition is conducted and employees” contributions
are encouraged, after which the winning entries are
exhibited. Apart from ratings given to the units on the
basis of cleanliness and orderliness inspections, the units
are also evaluated according to the number of work-
related accidents per year and prizes are awarded to
the three highest ranking units.

It is the goal of ongoing training and regular preventive
measures to keep work-related accidents and illnesses
at the lowest possible levels.

At the [zmit Refinery as part of ongoing efforts to
reduce work-related accidents and to assist employees
in dealing with trauma-related to occurrences such as
fire, earthquake and the loss of loved ones, a two-year
research program was initiated in cooperation with the
Psychiatry Department of the Medical Faculty of Kocaeli
University on January |, 2003.

The Company’s technical safety and fire-fighting systems
have been completely modemized with state-of-the-art
technology in fire hoses, pumps and other equipment,
thereby reducing risk inherent to fire and natural
disasters to a minimum. Fire-related training is repeated
monthly and fire drills are conducted regularly,
employing a variety of different scenarios.

TUPRAS has entered into an agreement with Oil Spill
Response Ltd. (OSRL), a British company specidlizing in
systems and equipment designed to minimize the
impact of petroleum product spills into seas and rivers.
The agreement covers the lzmit, lzmir and Kérfez
Petrochemical and Refineri complexes.
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Cevrenin Korunmasi / Protecting the Environment

Cevre koruma konusuna bilyilk 6nem veren TUPRAS’ta atik sular fiziksel, kimyasal ve
biyolojik aritmalardan gecirilerek, yonetmeliklerde belirtilen limitlerin altinda desarj
edilmektedir.

TUPRAS attaches great importance to issues of environmental
protection. Before it is discharged, all of the Company’s waste water undergoes physical,
chemical and biological treatment at standards higher than those required by current
regulations.

Cevre koruma konusuna buytk Gnem veren
TUPRASta atik sular fiziksel, kimyasal ve biyolojik
artmalardan gegirilerek, yonetmeliklerde belirtilen
limitlerin altinda desarj edilmektedir. Desarj izinleri
periyodik olarak alinmaktadir. TUPRAS'ta,
iskelelerde ve gemilerde meydana gelebilecek
yangin ve Urlin kagaklarina mtidahale edebilecek su
ve kopuk puskirtme sistemleri ile donanimli
romorkorler meveuttur. Akaryakit dokilmelerini
kontrol altina almak ve toplamak icin ylzer
bariyerler ve siyirici pompalar her an kullanima
hazirdir.

Rafinerilerde bacalarin birlestiriimesi, yukseltilmesi
ve kukurt orani %1.5'in altinda olan dustk kukartlt
yakitlarin kullaniimasi sayesinde hava kirliligi ile
mucadele ¢alismalarinda ve baca gazi emisyon
izinlerinin alinmasi konusunda 6nemli gelismeler
kaydedilmistir. YUzer tavanlarin conta sistemleri ¢ift
sizdirmaz hale getirilerek tanklardan hidrokarbon
emisyonlari kabul edilebilir limitlerin altina
indirilmistir.

[zmit Rafinerisi'nde Yeni Reformer ve Dizel Kukirt
Giderme Unitesi icin CED Gerekli Degildir Belgesi
alinmistir.

Kirikkale Rafinerisinde kazan ve firinlarda kullanilan
fuel oil 6 yerine 6zel kalorifer yakiti Uretilerek
kullaniimaya baslanmistir.

Izmit Rafineri Mudurltgt ve Kérfez Petrokimya ve
Rafineri Mudurlugi'nde ISO 14001 Cevre Yonetim
Sistemi kurulmasi ¢alismalari kapsaminda, atiklarin
yonetimi konusunda yapilan duzenlemeler ve

TUPRAS attaches great importance to issues of
environmental protection. Before it is discharged, all of
the Company's waste water undergoes physical,
chemical and biological treatment at standards higher
than those required by current regulations. Licenses
for waste water discharge are reviewed and renewed
at regular periods. Tugboats equipped with water and
foam spraying systems are on standby to deal with
any fire or product spill that might occur at TUPRAS's
piers or aboard vessels. Floating dams and skimming
pumps are kept in readiness to control fuel spills or
to clean them up.

By combining refinery smokestacks and increasing
their height in addition to the use of fuels whose
sulfur content is less than 1.5%, the Company has
made significant progress in combating air pollution
and in obtaining flue gas emission certification. The
installation of bi-directional seals on the floating tank-
tops has reduced hydrocarbon emissions to below
acceptable limits.

The EIA (Environmental Impact Assessment) Not
Required Certificate has been obtained for the New
Reformer and Desulfurization Unit at the lzmit
Refinery.

A specialized central heating fuel is being produced
and used in place of fuel oil 6 in the boilers and
fumaces at the Kinkkale Refinery.

Within the framework of ongoing efforts to establish
the ISO 14001 Environmental Management System
at the lzmit Refinery headquarters and the Kérfez
Petrochemical and Refinery Complex headquarters,




calismalar ile kat, tehlikeli ve tibbi atiklarin
kaynaginda aynilarak, etkin bir sekilde kontrolti ve
yok edilmesi saglanmaktadir. Diger rafinerilerde de
etkin bir atik yonetiminin uygulanmasi igin
caligmalara baglanmistir.

Kérfez Petrokimya ve Rafineri Mdurligu ve lzmit
Rafineri Mudurltigt sinirlart icindeki evsel atik
havuzlan ve tehlikeli atik ihtiva eden varillerin
temizligi Ekim 2002 - Ekim 2003 arasinda
[ZAYDAS firmasi tarafindan yapiimistir.

new regulations and practices in waste management
have been introduced that effectively prevent or
eliminate solid, dangerous and medical waste by
separating it out at the source. Work has begun to
introduce effective waste management at the
Company'’s other refineries as well.

The cleanup of the household waste cesspools and
barrels containing hazardous waste was carried out
at the Korfez Petrochemical and Refinery Complex
and the Izmit Refinery by the [ZAYDAS company
between October 2002 and October 2003.
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Kalite / Ouality

TUPRAS, 1SO 9001:2000 Kalite, ISO 14001 Cevre ve OHSAS 18001 Is Saghgi ve
Guvenligi Yonetim Sistemleri belgelerine sahip olmayi, toplam kalitede varilacak son nokta
olarak degil, yalnizca bir asama olarak degerlendirmekte ve tim calismalarini bu goris
dogrultusunda siurdiirmektedir.

TUPRAS considers owning ISO 9001:2000 Quality Management, 1SO
14001 Environment Management, OHSAS 18001 Occupational Health not as the ultimate
success, but as a stoge in the line of achievements and perform its operations in line with this
viewpoint.

TUPRAS tiim aktivitelerinde kalite, cevre, toplum
ve calisan sagligina olan duyarliligi cercevesinde ISO
9001:2000 Kalite, ISO 14001 Cevre, OHSAS
18001 I Sagligi ve Guvenligi Yénetim Sistemleri
belgelerini es zamanli olarak almayi bagarmistir.

TUPRAS Genel Mudtrltgd, Izmit Rafineri
Mudurltgu, Korfez Petrokimya ve Rafineri
Madurltgu’'nde 1SO 9001:2000 Kalite, ISO 14001
Cevre, OHSAS 18001 Is Saglizi ve Guvenligi
Yonetim Sistemleri belgelendirme denetimleri, BSI
(British Standards Institution) Eurasia Yonetim
Sistemleri Belgelendirme Ltd. Sti. tarafindan 2004
Ocak ayi icinde yapilmig ve bu kurulusun
Ingiltere’'de yaptigi degerlendime sonucunda
uluslararasi gegerlilige sahip her tg belgenin de 3
Subat 2004 tarihinde TUPRAS'a verilmesi uygun
gortlmustUr.

TUPRAS Rafinerilerinde ortak kalite, cevre ve
calisan sagligi bilinci olusturulmasi amaciyla Izmir ve
Kirikkale Rafinerileri’nde de entegre yonetim
sisteminin kurulmasi ve belgelendirilmesi amaciyla
baglatilan caligmalar 2004 vili ortalarinda
sonuglandinlacaktir.

Within the framework of TUPRAS's quality policy and
awareness for the environment and public health in all its
activities, certification proccess for the implementation of
1SO 9001:2000 Quality Management and ISO 14001
Environment Management and OHSAS 18001
Occupationd Health and Safety Management integrated
systems have been completed successfully.

The certification inspection at TUPRAS Head Office, the
[zmit Refinery and the Kérfez Petrochemical and Refinery
Complex for 1SO 9001:2000 Qualtty, ISO 14001
Environmental and OHSAS 18001 Occupationd Health
and Safety Management Systems was conducted by BSI
Eurasia Management Systems Certification Ltd. Sti. in
January. The results of the inspection were evaluated by
the BSI (British Standards Institution) in the UK
Consequently, these three intemationally accepted
certificates were awarded to TUPRAS on February 3, 2004,

Within the framework of TUPRAS's firm intention to
develop a common awareness of the importance of
quadlity, environmental concem and job safety at all of
its refineries, efforts are underway at the lzmir and
Kinkkale Refineries to establish an integrated
management system and certification and results are
expected by July, 2004.
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Personel ve Egitim | Personnel and Training

2003 yil igin ongortlen, 5,154 kisilik kadroya
karsilik, yil sonu itibariyle personel sayisi 4,464 kisi
olmustur. Buna gére filli personel sayisinin
onaylanmig kadroya gore orani %86.6 olmustur. Yil
icinde 22 personel ise alinmig, 274 personel isten
ayrilmistir.

TUPRAS kuruldugundan itibaren ¢alisanlarinin
egitimine blytk dnem vermektedir. Sirket, mevkii
gdzetmeksizin tUim ¢alisanlarina mesleki anlamda
gelisimlerine katkida bulunmak amaciyla her tirlt
egitim imkanini sunmaktadir.

2003 yilinda 61 | personel yurt iginde, 148
personel ise yurt disinda sempozyum, inceleme,
arastirma, kurs ve konferanslara katilmistir. Toplam
9,252 personele teknik emniyet, sivil savunma,
operator oryantasyonu konularinda sirket igi egitim
saglanmistir. Bunlara ilaveten sirket disi gesitli
kuruluglardan gelen 3,155 kisiye egitim verilmistir.

Although budgeted to have 5,154 people on its
payrol in 2003, the Company had 4,464 employees
as of year-end, giving it @ manning ratio of 86.6%.
Twenty-two people were hired into the Company
during the year and 274 left.

From the moment of its foundation, TUPRAS has
given high priority to staff training. The Company has
presented dall its staff, irrespective of level within the
organization, with the opportunity to participate in a
wide variety of educational activities related to
professional development.

In 2003, 61| employees participated in symposiums,
courses, conferences, investigations and research in
Turkey. Another |48 employees took part in similar
training outside the country. In-house training was
provided to 9,252 employees on technical safety, civil
defense and operator orientation. The Company also
offered training to 3,155 people from outside
organizations.
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Ditas-Deniz Isletmeciligi ve Tankerciligi A.S. /
Ditas-Tanker and Marine Operations Corporation

Ditas, muhtelif tonaj ve evsafta deniz tankerleri satin alarak, insaa ettirerek veya kiralayarak;
bunlari yurtici ve/veya uluslararasi hampetrol ve petrol irinlerinin deniz nakliyatinda kullanmak
amaciyla 16.03.1974 tarihinde kurulmustur. Ozellestirme Yiiksek Kurulu'nun 22.10.2002 tarih
ve 2002/54 sayili karari ile TUPRAS'In bagh ortakhig olmustur.

Ditas was founded on March 16, 1974 for the purpose of purchasing, constructing
or leasing marine tankers of varied tonnage and specifications to be used for domestic and/or
international marine transportation of crude oil and petroleum products. It became a subsidiary of
TUPRAS under a decision by the Privatization High Council (No. 2002,/54, October 22, 2002).

Ditas, muhtelif tonaj ve evsafta deniz tankerleri
satin alarak, ingaa ettirerek veya kiralayarak; bunlari
yurtici ve/veya uluslararasi hampetrol ve petrol
Urinlerinin deniz nakliyatinda kullanmak amaciyla
16.03.1974 tarihinde kurulmustur. Ozellestirme
Yiiksek Kurulu'nun 22.10.2002 tarih ve 2002/54
saylli karari ile TUPRAS'In bagl ortaklisi olmustur.

Ditag'in 10 trilyon TL olan sermayesi TUPRAS
9%79.98, TSK.GV. 2%20.00 ve IGSAS %0.02 olarak
dagiimistir.

Ditag'in 2003 yili cirosu 163,884,119 milyon TL
olup, vergi dncesi kan 21,942,757 milyon TL,
donem kari vergi ve diger yasal yukumluluk
karsiliklar dustldtkten sonraki net kari ise
16,936,583 milyon TL'dir.

Ditas was founded on March 16, 1974 for the
purpose of purchasing, constructing or leasing marine
tankers of varied tonnage and specifications to be
used for the domestic and/or interational marine
transportation of crude oil and petroleum products. It
became a subsidiary of TUPRAS under a decision by
the Privatization High Council (No. 2002/54, October
22, 2002).

Ditas’s TL 10 trillion capital is shared by TUPRAS
(79.98%), TSKGV (20%) and IGSAS (0.02%).

In 2003, Ditas had a tumover TL 163,884,119
million, with a pre-tax profit of TL 21.942,757 million.
Net profit after deducting taxes and other legal
obligation reserves was TL 126,936,583 million.
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Tasima Faaliyetleri / Transportation Activities

2002 yilinda 24,025,046 metrik ton hampetrol ve
967,151 metrik ton Urtin olmak tzere toplam
24,992,197 metrik ton olan tagima miktar 2003
yilinda 2,160,809 metrik ton artarak, 26,219,724
metrik ton hampetrol ve 933,282 metrik ton triin
ile toplam 27,153,006 metrik ton olmustur.

2003 yilinda trtin tagimalarinin %66.3't Ditas
tankeri, %6.4'U streli kiralanan Turk bayrakl
tankerler, %27.3'l tek sefer bazinda tutulmug Tirk
bayrakli tankerler ile; hampetrol tasimalarinin
9%26.2'si Cumhuriyet tankeri, %38.9'u streli
kiralanan Turk bayrakli tankerler, 9%7.8'i tek sefer
bazinda tutulmug Turk bayrakli tankerler, 9%27.1"i
tek sefer bazinda tutulmus yabanci bayrakli
tankerler ile yapilmistir.

2002 yilinda hampetrol tasimalar igcinde %12.3 olan
yabanci bayrakli tanker tasima payr 2003 yilinda
%14.8 artarak 9627.1'e ulagmistir. Bunun sebebi;
dnceki ylla gére 795,000 m/t artan Iran gekisleri ile
2,448,279 m/t azalan lrak (TPIC/|sl<enderun
korfezi) gcekislerinin Rusya ve Libya gekisleri
artinlarak ikame edilmesi ve bu ¢ekislerin yabanci
bayrakli aframax tankerler kullanilarak
karsilanmasidir.

Personel / Personnel

2003 yilinda 4857 sayili Is Kanununa tabi 43 kara
personeli ile 854 sayill Deniz Is Kanunu'na tabi 71
deniz personeli istihdam edilmistir.

Turkiye Petrol Rafinerileri A.S. lzmit ve lzmir
Rafineri Mudurlukleri'nin Rsmorkér Isletmeciligi ve
Palamar Hizmetleri 854 sayili Deniz Is Kanunu'na
tabi 139 personel ile gerceklestirilmistir.

Yatirnnmlar | Investments

2003 yilinda 3,724 milyon TL Idame-Yenileme ve
10,528 milyon TL Makine-Techizat olmak tzere
toplam 14,252 milyon TL yatinm harcamasi

yapilmistir.

In 2002, a total of 24,025,046 metric tons of crude
oil and 967,151 metric tons of petroleum products
were transported. In 2003, this total increased by
2,160,809 metric tons to 26,219,724 metric tons of
crude oil and 933,282 metric tons of petroleum
products, for a grand total of 27,153,006 metric tons.

The transportation of petroleum products in 2003
was carried out as follows: 66.3% by Ditas tankers,
6.4% by term-leased Turkish flag tankers, 27.3% by
single voyage lease Turkish flag tankers. For crude oil
transport the distribution is as follows: 26.2%
Cumhuriyet tanker, 38.9% term-leased Turkish flag
tankers, 7.8% by single voyage lease Turkish flag
tankers, 27.19% by single voyage leased foreign flag
tankers.

The 12.3% utilization of foreign-registered tankers for
crude oil transport in 2002 increased 14.8% for a
total of 27.1% in 2003. The explanation for this
phenomenon lies in the increased Iran pulls of
795,000 m/t over the preceding year and the
2,448,279 m/t decrease in Iraq (TPIC/Gulf of
Iskenderun) pulls, which resulted in increasing Russia
and Libya pulls being substituted; this was achieved
by the use of foreign flag aframax tankers.

In 2003, 43 on-shore employees were hired subject
to Work Law No. 4857 and 7| maritime staff were
hired subject to Maritime Work Law No. 854.

The activities of the Tugboat Administration and
Hawser Services of the Tiirkiye Petrol Rafinerileri A.S.
[zmit and Izmir Refinery Head Offices were carried
out with 139 employees subject to Maritime Work
Law No. 854.

In 2003, investment expenditures totaled TL 14,252
million, of which TL 3,724 million was used for
maintenance and renovations and TL 10,528 million
for machinery and equipment.
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Mali Durum/ Financial Brief

Turkiye rafinaj kapasitesinin %87'sini elinde
bulunduran TUPRAS 2003 yili faaliyet dénemini,
bolgede yasanan sicak savasa ragmen ozellikle
isabetli dis kaynakli petrol ikmali zamanlamasinin
etkili oldugu ticari, teknik ve mali planlamalarindaki
basarisi ile rekor bir karliliga ulasarak tamamlamistir.

Bu gelismeler, Sirket'te mali analiz sonuglan
itibariyle dnemli artislarin olusumuna imkan
saglamisti. TUPRAS, 2003 yilinda cirosunu
yukseltmis ve 922'lik artigla 18.9 katrilyon TL
hasilat elde ederek nakit pozisyonunu iyilestirmis ve
dolayisiyla net ¢alisma sermayesinde %84 artis
gergeklestirmistir. Boylece KDV dahil 6denen
vergiler de %28 oraninda artarak, | 1.4 katrilyon TL
tutarinda devlete kaynak aktarimi yapilmistir.

TUPRAS 2003 yilinda, 2002 yilina gére %17 artisla
9,060.4 trilyon TL net satig hasilati saglamistir. Bu
hasilattan 8,465.8 trilyon TL satislanin maliyeti ve

21 1.3 trilyon TL pazarlama satis ve dagitim giderleri
ve genel yonetim giderlerinden olusan faaliyet
giderlerinin indirilmesinden sonra 383.3 trilyon TL
isletme faaliyeti kan kaydedilmistir.

Isletme faaliyeti karina 446.4 trilyon TL diger
faaliyetlerden olagan ve olagandisi gelirlerin
ilavesi ile olusan tutardan, 161.9 trilyon TL diger
faaliyetlerden olagan ve olagandisi giderlerin

ve 13 trilyon TL finansman giderlerinin distlmesi
sonunda 2003 yili vergi dncesi donem kar 654.8
trilyon TL olarak gergeklesmistir. Ddnem karinin
vergi ve yasal yukimlaltkleri 220.7 triyon TL
dustldikten sonra net donem kari

434.1 trilyon TL olarak gerceklesmistir

TUPRAS refineries, holding 87% of Turkey's refining
capacity, has completed 2003 with a record
profitability, despite the negative effects of the war in
Iraq, thanks to its ability to take the right decision
conceming the supply of petroleum products and its
success in planning technical and financial affairs.

These facts rendered significant improvements in
financial results of the Company. TUPRAS’s turnover
in 2003 was TL 18.9 quadrillion, a year on increase
of 22%, thus liquidity position of the Company has
been bettered and net working capital was increased
by 84%. Total tax (including VAT) paid amounted to
TL 1 1.4 quadrillion a 28% increase over the previous
year.

In 2003, TUPRAS's net sales proceeds amounted to
TL 9,060.4 trillion, in an increase of 7% over 2002.
After the deduction of TL 8,465.8 trillion as cost of
sales and TL 21 1.3 trillion as marketing, sales, and
distribution expenses and general overhead, the
Company booked an operating profit of TL 383.3
trillion.

With the addition of TL 446.4 trillion as regular and
extraordinary income from other activities and the
deduction of TL 161.9 trillion as regular and
extraordinary expenditures for other activities and TL
| 3 trillion as financing costs, the Company posted a
pretax profit of TL 654.8 trillion in 2003. After setting
aside provisions for taxes and legal obligations, the
Company showed a net profit of TL 434.1 trillion.
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TURKIYE PETROL RAFINERILERi ANONIM SIiRKETI

| OCAK 2003 - 31 ARALIK 2003 HESAP DONEMINE AIT
BAGIMSIZ DENETIM RAPORU

|. Turkiye Petrol Rafinerileri A.S.'nin ("Sirket") 31 Aralik 2003 tarihi itibariyle Sermaye Piyasasi Kurulu ("SPK") tarafindan yayimlanan Seri: XI
No: | sayili "Sermaye Piyasasinda Mali Tablo ve Raporlara lliskin ke ve Kurallar Hakkinda Teblig"e gére diizenlenen bilangosunu ve bu
tarihte sona eren hesap dénemine ait gelir tablosunu incelemis bulunuyoruz. Incelememiz, genel kabul gérmiis denetim, ilke, esas ve
standartlanina uygun olarak yapilmis ve dolayisiyla hesap ve islemlerle ilgili olarak muhasebe kayitlarinin kontroli ile gerekli gérdigumiiz

diger denetim yontem ve tekniklerini igermistir.

2. Gorlstimuze gore, sozkonusu mali tablolar Sirket'in 31 Aralik 2003 tarihindeki gergek mali durumunu ve bu tarihte sona eren hesap
donemine ait gergek faaliyet sonucunu, mevzuata ve bir nceki hesap dénemi ile tutarli bir sekilde uygulanan SPK tarafindan yayimlanan

Seri: XI No: | sayili Teblig ile belirlenen genel kabul gérmis muhasebe ilkelerine uygun olarak dogru bir bicimde yansitmaktadir.
3. Gorlugtimuzu etkilememekle birlikte asagidaki hususlara dikkat ¢ekilmesi gerekli gérilmustur:

Ekte sunulan mali tablolar, ylksek enflasyon dénemlerinde enflasyon muhasebesi ile konsolide mali tablolara ve istiraklerin
muhasebelestirimesine iliskin dtizeltmeleri icermemektedir. Sirket, SPK'nin Seri: XI No: 20 sayili "Yuksek Enflasyon Dénemlerinde Mali

Tablolarin Duzeltilmesine lliskin Usul ve Esaslar Hakkinda Teblig" ve Seri: XI No: 21 sayili "Sermaye Piyasasinda Konsolide Mali Tablolara

ve Istiraklerin Muhasebelestirilmesine lliskin Usul ve Esaslar Hakkinda Teblig"ine uygun olarak enflasyona gére diizeltiimis konsolide mali

tablolanni ayrica hazirlamistir.
DENETIM SERBEST MALI MUSAVIRLIK AS.

Member Firm of DELOITTE TOUCHE TOHMATSU

e

Selcuk Urkmez

Sorumlu Ortak, Bag Denetgi

[stanbul, 24 Mart 2004



TURKIYE PETROL RAFINERILERI A.S.
SPK’NIN SERI XI NO: 1 SAYILI TEBLIGINE GORE HAZIRLANAN
31 ARALIK 2003 TARIHLI BILANCO

(MILYON TL)

CARI DONEM ONCEKIi DONEM
AKTIF VARLIKLAR 31 Aralik 2003 31 Aralik 2002
| - DONEN VARLIKLAR 2,210,830,983 1,936,235,21 |
A - Hazir Degerler 785,956,006 437,529,702
[- Kasa 14 99
2- Bankalar 785,952,892 437486916
3- Diger Hazir Degerler 3,000 42,687
B - Menkul Kiymetler - -
C- Kisa Vadeli Ticari Alacaklar 371,688,033 328,553,445
[- Alicilar 369,792,129 334,858,909
2- Alacak Senetleri 3,118,074 1,662,488
3- Verilen Depozito ve Teminatlar 387,534 3,561,503
4- Diger Kisa Vadeli Ticari Alacaklar 275,653 262,274
5- Alacak Reeskontu (-) (1,885357) (11,038,082)
6- Supheli Alacaklar Karsilgr (-) - (753,647)
D- Diger Kisa Vadeli Alacaklar 6,576,772 11,379,868
|- Ortaklardan Alacaklar . -
2- Istiraklerden Alacaklar - _
3- Bagli Ortakliklardan Alacaklar - -
4- Kisa Vadeli Diger Alacaklar 9,445,041 12,740,726
5- Alacak Reeskontu (-) - -
6- Stpheli Alacaklar Karsiligi (-) (2,868,269) (1,360,858)
E- Stoklar 860,120,136 1,026,488,778
|- Ik Madde ve Malzeme 476,023,424 643,813,745
2- Yari Mamuller 86,865,679 76,281,102
3- Ara Mamuller - -
4- Mamuller 267,519,153 207,134,561
5- Emtia 27974,177 90,269,190
6- Diger Stoklar 107,543 459,704
7- Stok Deger Dustkltgt Karsilig (-) (5,477,679) (6,569,262)
8- Verilen Siparis Avanslari 7,107,839 15,099,738
F- Diger Dénen Varliklar 186,490,036 132,283,418

Ekteki dipnotlar bu mali tablonun tamamlayicisidir.




TURKIYE PETROL RAFINERILERI A.S.
SPK’NIN SERI XI NO: 1 SAYILI TEBLIGINE GORE HAZIRLANAN
31 ARALIK 2003 TARIHLI BILANCO

(MILYON TL)
o
CARI DONEM ONCEKi DONEM
AKTIF VARLIKLAR 31 Aralik 2003 31 Aralik 2002
Il- DURAN VARLIKLAR 1,229,573,057 1,072,004,702
A- Uzun Vadeli Ticari Alacaklar 53,821 1,477
[- Alicilar - -
2- Alacak Senetleri - -
3- Verilen Depozito ve Teminatlar 53,821 1,477
4- Diger Uzun Vadeli Ticari Alacaklar - -
5- Alacak Reeskontu (-) - -
6- Supheli Alacaklar Karsilgr (-) - -
B- Diger Uzun Vadeli Alacaklar 2,369 8,884
[- Ortaklardan Alacaklar - -
2- Istiraklerden Alacaklar - -
3- Bagli Ortakliklardan Alacaklar - -
4- Uzun Vadeli Diger Alacaklar 2,369 8,884
5- Alacak Reeskontu (-) - _
6- Supheli Alacaklar Karsilgr (-) - -
C- Finansal Duran Varliklar 29,057,054 29,057,054
[- Bagh Menkul Kiymetler - -
2- Bag. Men. Kiy. Deg. Dusuklugt Karsiigi (-) - -
3- Istirakler - -
4- Istiraklere Sermaye Taahhitleri (-) - -
5- Istirakler Deger Dugukligu Kargihgi (-) - .
6- Bagli Ortakliklar 29,057,054 29,057,054
7- Bagli Ortakliklara Sermaye Taahhutleri (-) - -
8- Bagli Ortakliklar Deg. Dustk. Karsihg (-) - -
9- Diger Finansal Duran Varliklar - -
D- Maddi Duran Varliklar 1,199,640,171 1,042,110,536
|- Arazi ve Arsalar 344,769 344,769
2- YerUstd ve Yeralti Duzenleri 453,820,166 339,984,114
3- Binalar 140,982,802 108,006,555
4- Makina Tesis ve Cihazlar 2,219,035,276 1,910,508,902
5- Tasit Arag ve Geregleri 20919,166 15,541,233
6- Doseme ve Demirbaslar 3,684,773 2,752,091
7- Diger Maddi Duran Varliklar 109,100 109,100
8- Birikmis Amortismanlar (-) (1,790,178,246) (1,400,072,299)
9- Yapilmakta Olan Yatinmlar 149,433,041 54,149,788
|0- Verilen Siparis Avanslar 1,489,324 10,786,283
E- Maddi Olmayan Duran Varliklar 770,726 772,283
I- Kurulug ve Teskilatlanma Giderleri - -
2- Haklar 456,963 322,400
3- Arastirma ve Gelistirme Giderleri - -
4- Diger Maddi Olmayan Duran Varliklar 313,763 449,883
5- Verilen Avanslar - -
F- Diger Duran Varliklar 48,916 54,468
AKTIF (VARLIKLAR) TOPLAMI 3,440,404,040 3,008,239,913

Ekteki dipnotlar bu mali tablonun tamamlayicisidir.
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TURKIYE PETROL RAFINERILERI A.S.
SPK’NIN SERI XI NO: 1 SAYILI TEBLIGINE GORE HAZIRLANAN
31 ARALIK 2003 TARIHLI BILANCO

(MILYON TL)
CARI DONEM ONCEKi DONEM
PASIF (KAYNAKLAR) 31 Aralik 2003 31 Aralik 2002
I- KISA VADELI BORCLAR 1,419,353,693 1,503,527,534
A- Finansal Borglar 67,843,380 108,427,255
|- Banka Kredileri - -
2- Uzun Vad. Krd. Anapara Taksitleri ve Faizleri 67,843,380 108,427,255
3- Tahvil Anapara Taksitleri ve Faizleri - -
4- Cikarilmis Bonolar ve Senetler - -
5- Diger Finansal Borglar - -
B- Ticari Borglar 598,433,298 781,981,479
|- Saticilar 563,095,102 730,815,810
2- Borg Senetleri 17,734,039 39,010,404
3- Alinan Depozito ve Teminatlar 1,290,028 1,174,598
4- Diger Ticari Borglar 16,314,129 10,980,667
5- Borg Reeskontu (-) - -
C- Diger Kisa Vadeli Borglar 470,255,785 468,306,541
|- Ortaklara Borglar 222,903 180,750
2- Istiraklere Borglar - -
3- Bagli Ortakliklara Borglar - -
4- Odenecek Giderler . _
5- Odenecek Vergi Harg ve Diger Kesintiler 450,975,094 420,985,247
6- Ertelenen ve Taks. Bag. Devlet Alacaklan 5,273,871 -
7- Kisa Vadeli Diger Borglar 13,783917 47531,924
8- Borg Reeskontu (-) - (391,380)
D- Alinan Siparis Avanslari 17,055,673 39,167,071
E- Borg ve Gider Karsiliklari 265,765,557 105,645,188
I- Vergi Karsiliklan 220,716,630 83,458,795
2- Diger Borg ve Gider Karsiliklan 45,048,927 22,186,393

Ekteki dipnotlar bu mali tablonun tamamlayicisidir.




TURKIYE PETROL RAFINERILERI A.S.
SPK’NIN SERI XI NO: 1 SAYILI TEBLIGINE GORE HAZIRLANAN
31 ARALIK 2003 TARIHLI BILANCO

(MILYON TL)

CARI DONEM ONCEKI DONEM
PASIF (KAYNAKLAR) 31 Aralik 2003 31 Aralik 2002
II-UZUN VADELi BORCLAR 364,492,566 382,446,031
A- Finansal Borglar 239,721,540 276,837,640
|- Banka Kredileri 239,721,540 276,837,640
2- Cikanlmis Tahviller - -
3- Cikanlmis Diger Menkul Kiymetler - -
4- Diger Finansal Borglar - -
B- Ticari Borglar - -
C- Diger Uzun Vadeli Borglar 8,916,768 14,935,369
|- Ortaklara Borglar - -
2- Istiraklere Borglar - -
3- Bagli Ortakliklara Borglar - -
4- Ertelenen ve Taks.Bag.Devlet Alacaklar - 19,480
5- Uzun Vadeli Diger Borglar 8916,768 14,915,889
6- Borg Reeskontu (-) - -
D- Alinan Siparis Avanslari 2,420,663 15,195
E- Borg ve Gider Karsiliklar 113,433,595 90,657,827
[- Kidem Tazminati Karsiliklari 111,280,233 88,979,438
2- Diger Borg ve Gider Karsiliklan 2,153,362 1,678,389
ll- OZSERMAYE 1,656,557,781 1,122,266,348
A- Sermaye 250,419,200 250,419,200
B- Sermaye Taahhiitleri (-) - -
C- Emisyon Primi 171,969 171,969
D- Yeniden Degerleme Deger Artisi 836,121,887 585,999,368
[- Duran Varliklardaki Deger Artisi 833,369,787 583,247,268
2- Istiraklerdeki Deger Artigi 2,752,100 2,752,100
3- Borsa'da Olugan Deger Artisi - -
E- Yedekler 135,735,925 111,771,963
[- Yasal Yedekler 108,298,712 84,334,750
2- Statl Yedekleri - -
3- Ozel Yedekler - -
4- Olaganustu Yedek 27,437,213 27,437,213
5- Maliyet Artis Fonu - -
6- Sermayeye Eklenecek Istirak Hisseleri
ve Gayrimenkul Satis Kazanglan - -
7- Gegmis Yl Karlar - -
F- Net Dénem Kari 434,108,800 173,903,848
G- Dénem Zarari (-) - -
H- Gegmis Yillar Zararlari (-) - -
PASIF (KAYNAKLAR) TOPLAMI 3,440,404,040 3,008,239,913

Ekteki dipnotlar bu mali tablonun tamamlayicisidir.
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TURKIYE PETROL RAFINERILERI A.S.

SPK’NIN SERI XI NO: 1 SAYILI TEBLIGINE GORE HAZIRLANAN
1 OCAK 2003 - 31 ARALIK 2003 DONEMINE AiT GELIR TABLOSU

(MILYON TL)
CARI DONEM ONCEKiI DONEM
31 Aralik 2003 31 Aralik 2002
A- BRUT SATISLAR 18,910,652,677 15,520,188,474
I- Yurtigi Satiglar 17,805,582,220 14,624,32531 |
2- Yurtdig Satiglar [,104,740,828 895,567,619
3- Diger Satislar 329,629 295,544

B- SATISLARDAN iNDIRIMLER (-) (9,850,212,696) (7,762,809,318)
|- Satigtan ladeler (-) - -
2- Satig Iskontolar (-) (908,224) (4,279,893)
3- Diger Indirimler (-) (9,849304,472) (7,758,529,425)
C- NET SATISLAR 9,060,439,981 7,757,379,156
D- SATISLARIN MALIYETI (-) (8,465,839,469) (7,454,113,395)
BRUT SATIS KARI veya ZARARI 594,600,512 303,265,761
E- FAALIYET GIDERLERI (-) (211,301,965) (166,410,767)
[- Arastirma ve Gelistirme Giderleri (-) - -
2- Pazarlama, Satis ve Dagitm Giderleri (-) (38,206,750) (32,210,804)
3- Genel Yonetim Giderleri (-) (173,095215) (134,199,963)
ESAS FAALIYET KARI veya ZARARI 383,298,547 136,854,994
F- DIGER FAALIYETLERDEN GELIRLER VE KARLAR 414,680,645 326,675,039
|- Istiraklerden Temettti Gelirleri - -
2- Bagl Ortakliklardan Temettt Geliri 7,723,902 236,509
3- Faiz ve Diger Temettt Gelirleri 202,623,687 170,369,005
4- Faaliyetle llgili Diger Gelirler ve Karlar 204,333,056 156,069,525
G- DIGER FAALIYETLERDEN GIDERLER VE ZARARLAR (-) (140,592,197) (189,718,691)
|- Reeskont Gideri (11,290,764) (12,874,154)
2- Diger Giderler ve Zararlar (129,301 433) (176,844,537)
H- FINANSMAN GIDERLERI (-) (13,044,623) (45,435,497)
[- Kisa Vadeli Bor¢lanma Giderleri (-) - -
2- Uzun Vadeli Borglanma Giderleri (-) (13,044,623) (45,435,497)
FAALIYET KARI veya ZARARI 644,342,372 228,375,845
I- OLAGANUSTU GELIRLER VE KARLAR 31,783,077 55,450,952
|- Konusu Kalmayan Karsiliklar 25711914 45761,370
2- Onceki Dénem Gelir ve Karlar [,562,486 2,321,535
3- Diger Olaganustt Gelir ve Karlar 4508,677 7368047
J-  OLAGANUSTU GIDERLER VE ZARARLAR (-) (21,300,019) (26,281,064)
I- Calisimayan Kism Giderleri ve Zararlan (-) (8,314,741) (11,868981)
2- Onceki Dénem Gider ve Zararlari (-) (4,535,827) (2,988,435)
3- Diger Olaganustt Giderler ve Zararlar (-) (8,449,451) (11,423,648)
DONEM KARI veya ZARARI 654,825,430 257,545,733
K- ODENECEK VERGI VE DIGER YASAL YUKUMLULUKLER (220,716,630) (83,641,885)
NET DONEM KARI veya ZARARI 434,108,800 173,903,848

Ekteki dipnotlar bu mali tablonun tamamlayicisidir.




TURKIYE PETROL RAFINERILERI A.S.
SPK’NIN SERI XI NO: 1 SAYILI TEBLIGINE GORE HAZIRLANAN
1 OCAK 2003 - 31 ARALIK 2003 DONEMINE AiT NAKIiT AKIM TABLOSU

(MILYON TL)
o

CARI DONEM ONCEKI DONEM

31 Aralik 2003 31 Aralik 2002
A- DONEM BASI NAKIT MEVCUDU 437,529,702 344,441,772
B- DONEM ICI NAKIT GIRISLERI 9,572,984,299 8,254,997,587
|- Satiglardan Elde Edilen Nakit 9,024,051,175 7,694,902910
a- Net Satis Hasilati 9,060,439,98| 7.757,379,156
b- Alacaklardaki Azalislar (Satiglardan Kaynaklanan) - -
¢ Alacaklardaki Artiglar (-) (Satislardan Kaynaklanan) (36,388,806) (62,476,246)
2- Diger Faaliyetler ve Karlardan Saglanan Nakit 402,588,593 314,017,430
3- Olaganustt Gelir ve Karlardan Saglanan Nakit 31,783,077 55,450,952
4- Kisa Vadeli Borglardaki Artig (Alimlaria ilgili olmayan) - 109,294,980

a- Menkul Kiymet Ihracindan Saglanan Nakit - -
b- Diger Kisa Vadeli Borglardaki Artis - 109,294,980
5- Uzun Vadeli Borglardaki Artis (Alimlaria ilgili olmayan) - -
a- Menkul Kiymet Ihracindan Saglanan Nakit - -
b- Diger Uzun Vadeli Borglardaki Artig - -
6- Sermaye Arttirmndan Saglanan Nakit - -

7- Diger Nakit Girigleri 114,561,454 81331315
C- DONEM ICI NAKIT CIKISLARI 9,224,557,995 8,161,909,657
[- Maliyetlerden Kaynaklanan Nakit Cikislar 8296817631 7,272,171,983
a- Satiglarin Maliyeti 8,465,839,469 7,454,113,395
b- Stoklardaki Artig - 453,739,458
c- Borglardaki Azalis (Alimlardan Kaynaklanan) 188,997,073 -
d- Borglardaki Artis (-) (Alimlardan Kaynaklanan) - (387,446,128)
e- Amortisman ve Karsiliklar Gibi Nakit Cikisi Gerektirmeyen Giderler (-) (190,558,686) (248,234,742)
f- Stoklardaki Azalig (-) (167,460,225) -
2- Faaliyet Giderlerinden
Dolayr Nakit Cikigl 133,126,731 120385951
a- Aragtirma ve Gelistirme Giderleri - -
b- Pazarlama, Satis ve Dagitim Giderleri 38,206,750 32,210,804
c- Genel Yénetim Giderleri 173,095215 134,199,963
d- Nakit Cikisi Gerektirmeyen Giderler(-) (78,175,234) (46,024,816)
3- Diger Faaliyetlerden Giderler ve Zararlardan Dolayi Nakit Cikislar 136,891,297 199,906,796
a- Diger Faaliyet Giderleri 140,592,197 193,700,533
b- Nakit Cikisi Gerektirmeyen Giderler (3,700,900) 6,206,263
4- Finansman Giderlerinden Dolayi Nakit Cikiglar 10,684,647 41,859,587
5- Olagantstt Gider ve Zararlardan Dolayr Nakit Cikigi 16,560,864 18,187,489
6- Duran Varlk Yatinmlan Nedeniyle Nakit Cikiglart 113528912 146,453,448
7- Kisa Vadeli Borglarin Anapara Odemeleri 62,973,137 -
8- Uzun Vadeli Borglarin Anapara Odemeleri 35,455,362 54,310,547
9- Odenen Vergi ve Benzerleri 190,442,405 79,733,631
10- Odenen Temettiiler 149,939,886 139,401,932
I'1- Diger Nakit Cikislan 78,137,123 89,498,293
D- DONEM SONU NAKIT MEVCUDU 785,956,006 437,529,702
E- NAKIT ARTIS VEYA AZALISI 348,426,304 93,087,930

Ekteki dipnotlar bu mali tablonun tamamlayicisidir.
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TURKIYE PETROL RAFINERILERI A.S.
SPK’NIN SERI XI NO: 1 SAYILI TEBLIGINE GORE HAZIRLANAN

1 OCAK 2003 - 31 ARALIK 2003 DONEMINE AIT FON AKIM TABLOSU
(MILYON TL)

CARI DONEM ONCEKI DONEM
31 Aralik 2003 31 Aralik 2002

A- KAYNAKLAR 896,365,059 1,019,328,992

|- Faaliyetlerden Karindan Saglanan Kaynaklar 859,842,827 479,500,817

a- Faaliyet Kan 644,342,372 228,375,845

b- Amortismanlar (+) 201,384,198 256,426,167

c- Fon Cikisi Gerektirmeyen Diger Giderler (+) 26,208,309 11,338,256

d- Fon Girigi Saglamayan Gelirler (-) (12,092,052) (16,639,451)

2- Olaganustt Kardan Saglanan Kaynaklar 36,522,232 63,544,527

a- Olaganustt Kar 31,783,077 55450952

b- Fon Cikisi Gerektirmeyen Giderler (+) 4,739,155 8,093,575

c- Fon Girigi Saglamayan Gelirler (-) - -

3- Donen Varliklanin Tutarinda Azalig - -

4- Duran Varliklarin Tutannda Azalig - -

5- Kisa Vadeli Borglarda Artis - 476,283,648

6- Uzun Vadeli Borglarda Artis - -

7- Sermaye Arttinmi (Nakit Karsiligr) - -

8- Emisyon Primi - -

B- KAYNAK KULLANIMLARI 896,365,059 1,019,328,992

|- Faaliyet Zararindan Dolayr Kaynak Kullanimi - -

a- Faaliyet Zaran - -

b- Amortismanlar (+) - -

c- Fon Cikisi Gerektirmeyen Diger Giderler (+) - -

d- Fon Girigi Saglamayan Diger Gelirler (-) - -

2- Olaganustti Zarardan Dolayi Kaynak Kullanimi 21300019 26,281,064

a- Olaganustl Zarar 21,300,019 26,281,064

b- Fon Cikisi Gerektirmeyen Giderler (+) - -

c- Fon Girigi Saglamayan Gelirler (-) - -

3- Odenen Vergi ve Benzeri 190,442,405 79,733,631

4- Odenen Temettiler 149,939,886 139,401,932

5- Donen Varliklann Tutarinda Artis 57,067,648 579,189,110

6- Duran Varliklann Tutaninda Artis 113,569,189 146,261,699

7- Kisa Vadeli Borglarda Azalig 228,398,399 -

8- Uzun Vadeli Borglarda Azalig 35,647,513 48,461,556

9- Sermayede Azalis - -
NET ISLETME SERMAYESINDEKI DEGISIM

I- Net Isletme Sermayesindeki Artig 358,769,613 116,630,683

2-

Net Isletme Sermayesindeki Azalig

Ekteki dipnotlar bu mali tablonun tamamlayicisidir.




TURKIYE PETROL RAFINERILERI A.S.
SPK’NIN SERI XI NO: 1 SAYILI TEBLIGINE GORE HAZIRLANAN
1 OCAK 2003 - 31 ARALIK 2003 DONEMINE SATISLARIN MALIYETI TABLOSU

(MILYON TL)
L
CARI DONEM ONCEKi DONEM
31 Aralik 2003 31 Aralik 2002
URETIM FAALIYETLERI
A- Dolaysiz ilk madde ve malzeme Gideri 7,341,292,058 6,239,956,391
B- Dolaysiz iscilik Giderleri 60,648,447 49,814,718
C- Genel Uretim Giderleri 359,524,394 386,923,266
D- Yari Mamul Kullanimi (10,584,577) (20,491,342)
|- Dénem Bagi Stok (+) 76,281,102 55,789,760
2- Dénem Sonu Stok (-) (86,865,679) (76,281,102)
URETILEN MAMUL MALIYETI 7,750,880,322 6,656,203,033
E- Mamul Stoklarinda Degisim (60,384,592) (35,273,938)
[- Dénem Basi Stok (+) 207,134,561 171,860,623
2- Dénem Sonu Stok (-) (267,519,153) (207,134,561)
I- SATILAN MAMUL MALIYETI 7,690,495,730 6,620,929,095
TICARI FAALIYET
A- Dénem Basi Emtia Stoku (+) 90,269,190 38,374,113
B- Donem ci Aliglar (+) 712,690,910 883,825,989
C- Dénem Sonu Emtia Stoku (-) (27,974,177) (90,269,190)
Il- SATILAN EMTIA MALIYETI 774,985,923 831,930,912
lll- SATILAN HIZMET MALIYETI 357,816 1,253,388
SATILAN MALIN MALIYETI (I+11+11) 8,465,839,469 7,454,113,395

Ekteki dipnotlar bu mali tablonun tamamlayicisidir.
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I. ISLETMENIN FiiLi FAALIYET KONUSU

- Ham petrol tedarik ve rafine etmek ve gerektiginde petrol Uriinlerini ithal ve ihrag etmek ve bu maksatla yurt icinde ve diginda petrol
rafinerileri kurmak ve isletmek,

- Petrokimya sanayii ve ilgili diger sanayii alaninda fabrikalar, tesisler kurmak ve isletmek,

- Petrokimyasal maddeler ve ilgili diger maddelerin elde edilmesi icin gerekli hammaddeler ve yardimci maddeler, malzeme ve kimyasal
maddeleri tedarik ederek islemek veya bu maddeleri tretmek ve bu maddelerin ticaretini yapmak,

- Uretim faaliyetinin her asamasinda elde edilecek triinleri ambalajlamak ve bunun icin ambalaj endtistrisi kurmak, atik, yan ve standart digi
maddeleri degerlendirmek ve/veya satmak, degerlendirme olanag bulunmayan maddelerin yok edilmesi icin gerekli tesisleri kurmak ve
isletmek,

- Yasa ve yonetmelikler cergevesinde, her turli enerji ve enerji ile ilgili sanayi alaninda santraller, tesisler kurmak ve isletmek. Bunun igin gerekli
her turli ekipman, malzeme ve kimyevi tedarik ederek kullanmak ve bu maddelerin ticaretini yapmak.

2. SERMAYENIN %10 VE DAHA FAZLASINA SAHIP ORTAKLAR

31 Aralik 2003 31 Aralik 2002
Pay Pay Tutari Pay Pay Tutari
Adi-Unvani Orani % Milyon TL Orani % Milyon TL
T.C. Basbakanlk Ozellestirme Idaresi Bask. 65.76 164,683,491 65.76 164,683,491
Diger Ortaklar 34.24 85,735,709 34.24 85,735,709
Toplam 100 250,419,200 100 250,419,200

3. SERMAYEYi TEMSIL EDEN HISSE SENETLERINE TANINAN IMTIYAZLAR
Ozellestirme Idaresi Baskanlig'na ait | adet C grubu imtiyazli hisse senedi bulunmaktadir. Sirket ana sozlesmesinin geregi olarak Yonetim
Kurulu'nda C grubu hissedarin gésterecegi | Uye bulundurmak zorundadir. Asagidaki konularda Yonetim Kurulu karar alinmasi C grubunu
temsil eden Uyenin olumlu oy kullanmasina baglidir:
a) Sirket Ana Sézlesmesinde, Yénetim Kurulu toplanti ve karar nisabi ile "Imtiyazli Hisse"ye ait haklar etkileyecek degisiklikler ile Ttirk Silahli
Kuvvetlerinin akaryakit ihtiyacinin éncelikle karglanmasina yénelik yukimluligi ve bu yukimitluge iligkin Imtiyazl Hisseye taninan haklan
dogrudan veya dolayli yoldan etkileyecek her tirli Ana Sézlesme degisikligi yapiimasina,
b) Turk Silahli Kuvvetlerinin akaryakit ihtiyacinin -bu tUr akaryakitlarin Gretim kabiliyetinin ve nakil ile ilgili sistemlerinin saglanmasi, korunmasi da
dahil-oncelikli olarak istenilen kalitede, zamanda ve miktarda emsallerine uygun piyasa fiyatlarinda karsilanmasi esas olup, séz konusu
akaryakitlarin istenilen kalitenin, zamanin ve miktarin disinda ve/veya emsallerine uygun piyasa fiyatlarinin Ustiinde karsilanmasina,
c) Turk Silahli Kuvvetlerinin akaryakit ihtiyacinin karsilanmasini kisitlayacak ve/veya karsilanmasina engel olacak nitelikte,
i) Sirketin sahibi oldugu rafinerilerden herhangi birinin kapatilmasi, satimasi, herhangi bir takyidat ile sinilandinlmasi, veya rafinerinin
kapasitesinin 9% 10'dan fazla azaltimasina, ya da
i) Sirketin boltinmesine veya bagka bir sirket ile birlesmesine
d) Sirketin tasfiyesine iligkin kararlar.
4. KAYITLI SERMAYE
Kayith sermaye tavani 500,000,000 Milyon TL" dir (31.12.2002: 500,000,000 Milyon TL).
5. YIL ICINDE YAPILAN SERMAYE ARTTIRIMLARI VE KAYNAKLARI
Yoktur.
6. YIL ICINDE IHRAC EDILEN HISSE SENEDI DISINDAKI MENKUL KIYMETLER
Yoktur.
7. YIL iCINDE ITFA EDILEN BORCLANMAY| TEMSIL EDEN MENKUL KIYMETLER

Yoktur.
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8. CARI DONEMDE DURAN VARLIK HAREKETLERI

31 Aralik 2003 31 Aralik 2002

Milyon TL Milyon TL

a) Satin alinan, imal veya insa edilen varliklarin maliyeti 118,626,740 [19,695356
b) Satilan veya hurdaya ayrilan maddi duran varlik maliyeti 724,724 156,809
c) Cari dénemde yeniden degerleme artislari 250,130,861 355,156,718
- Varlik Maliyetlerinde (+) 429,733,566 712417477

- Birikmis Amortismanlarda (-) (179,602,705) (357,260,759)

d) Yapilmakta olan yatinmlann niteligi, toplam tutan, baglangic ve bitis tarihi ve harcama esasina gére tamamlanma derecesi;

31 Aralik 2003

2003 Yil Proje Yapilmakta
Baslama Proje Toplam Olan  Tamamlanma
Yatirim Bitis Tutari Tutari Yatirimlar Derecesi
PROJE ADI Bolgesi Tarihleri Milyon TL Milyon TL Milyon TL %
Yeni Rafineri Kurulmasi Kocaeli 2003-2003 50,000 50,000 29,183 58.37
Merkez Yatirimlari Toplami 50,000 50,000 29,183 58.37
Yeni Refor. ve Dizel Kukurt Giderme Projesi  Kocaeli 1998-2005 55,030,000 517,677,000 57,521,562 [
Enstr. Sistemi Modemiz. Kocaeli 1998-2003 1,383,000 I'1,137,000 1,338,279 12.02
Sapanca Eski Pompa st. Modernizasyonu Kocaeli 1999-2003 206,000 1,287,000 7,092 0.55
Unitelere Kondense Geri Kazanim Sis. Tes. Kocaeli 2001-2004 25,000 360,000 2518 0.70
Yangin ve Is Guvenliginin Arttinimasi Kocaeli 2002-2004 2,470,000 5,494,000 158,231 2.88
Idame Tamamlama ve Modem. Kocaeli 2003-2003 2,394,000 2,394,000 856,651 3578

Yatinm Stoklan Kocaeli 654,631
izmit Rafinerisi Toplami 61,508,000 538,349,000 60,538,964 11.25
Dizel Kukirt Giderme [zmir 1997-2004 40,729,000 217,614,000 56,505,467 2597
Enst. ve Elektr. Sis. Mod.Projesi [zmir 1997-2004 14,830,000 39,231,000 22,002,502 56.08
Urtin Hazilama ve Satis Sistemi Mod. [zmir 1999-2004 24,000 9,928,000 [15,046 [.16
Benzin Spesifikasyonlarini lyilestirme [zmir 2001-2004 24,000 31,719,000 72,100 0.23
Rafineri Enerji Ihtiyacinin Karsilanmasi [zmir 2003-2003 40,000 40,000 2,000 5.00
izmir Rafinerisi Toplami 55,647,000 298,532,000 78,697,115 26.36
Dizel Kukurt Gid. ve Lpg Tatllag. Unit. Kirikkale 1998-2004 2,160,000 313,734,000 6,450,470 2.06
Bilgisayar Donanim ve Yazilm Temini Kirikkale 2003-2003 280,000 280,000 148,288 5296
Idame Tamamlama ve Modem. Kirikkale 2003-2003 1,340,000 1,340,000 1,028,775 76.77
Is Makinalar Kirikkale 2003-2003 155,000 155,000 149,377 9637

Diger Kirikkale 2003-2003 2,387,822
Kirikkale Rafinerisi Toplami 3,935,000 315,509,000 10,164,732 322
F-101 Finninin Modernizasyonu Batman 2003-2003 10,000 10,000 3,047 3047
Batman Rafinerisi Toplami 10,000 10,000 3,047 30.47
TUPRAS Toplami 121,150,000 1,152,450,000  149,433,04I 12.97
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31 Aralik 2002

2003 Yil Proje Yapilmakta
Baglama Proje Toplam Olan  Tamamlanma
Yatirim Bitis Tutari Tutari Yatirimlar Derecesi
PROJE ADI Bolgesi Tarihleri Milyon TL Milyon TL Milyon TL %
Yeni Refor. ve Dizel Kukurt Giderme Projesi  Kocaeli 1998-2005 500,000 502,852,000 2,432,683 0.48
Enstr. Sistemi Modemiz. Kocaeli 1998-2003 1,740,000 7,645,000 2,099,725 2747
Sapanca Eski Pompa lst. Modernizasyonu Kocaeli 1999-2003 350,000 833,000 299,365 3594
Urtin ve Hp Pagallama Sis. Tesisi Kocaeli 1999-2002 1,000,000 [,116,000 152,987 13.71
Amin Unite Flang Drami Tesisi Kocaeli 1999-2002 160,000 587,000 208,753 35.56
Kazan ve Fininlara Dustik Nox'li Burner Tes. Kocaeli 2001-2003 2,150,000 2,150,000 538 0.03
Kostik Notralizasyon Unitesinin Mod. Kocaeli 2001-2003 4,175,000 20,040,000 32,160 0.16
Unitelere Kondense Geri Kazanim Sis. Tes. Kocaeli 2001-2004 230,000 459,000 663 0.14
Elektronik Guvenlik ve Kapi Kontrol Sis.Tes. Kocaeli 2001-2002 1,255,000 1,390,000 386,056 27.77
Deprem Sonras lyilegtirme Caligmalar Kocaeli 1999-2003 6,222,000 15,368,000 9,406,268 61.21
Yangin ve Is Guvenliginin Arttinlmasi Kocaeli 2002-2004 1,470,000 1,470,000 168,223 ['1.44
Etttler Kocaeli 2002-2002 25,000 25,000 24,946 99.78
Idame Tamamlama ve Modem. Kocaeli 2002-2002 2,200,000 2,200,000 157,674 7.7

Yatinm Stoklar * Kocaeli 1,005,537
izmit Rafinerisi Toplami 21,477,000 556,135,000 16,375,578 2.94
Dizel Kukirt Giderme [zmir 1997-2004 26,800,000 210,392,000 20,967,074 9.97
Enst. ve Elektr. Sis. Mod. Projesi [zmir 1997-2003 19,820,000 26,005,000 7978912 30.68
Urtin Hazirlama ve Satis Sistemi Mod. [zmir 1999-2003 1,250,000 9,286,000 91,046 0.98
Benzin Spesifikasyonlarini lyilestirme [zmir 2001-2004 50,000 57,695,000 48,100 0.08
idame Tamamlama ve Modem. [zmir 2002-2002 1,780,000 1,780,000 224,975 12.64
izmir Rafinerisi Toplami 49,700,000 305,158,000 29,310,107 9.60
Dizel Kukurt Gid. ve Lpg Tatllag. Unit. Kirikkale 1998-2004 7,580,000 324,943,000 4,292,086 1.32
Idame Tamamlama ve Modern. Kirikkale 2002-2002 2,150,000 2,150,000 1,283,172 59.68

Diger Kirikkale 15,195
Kirikkale Rafinerisi Toplami 9,730,000 327,093,000 5,590,453 1.71
Buhar Kazani Tesisi ve Enstriman Sis. Mod. Batman 2001-2003 3,980,000 7,029,000 2,873,650 40.88
Batman Rafinerisi Toplami 3,980,000 7,029,000 2,873,650 40,88
TUPRAS Toplami 84,887,000 1,195,415,000 54,149,788 4.53

* Yatinm projeleri icin alinan ve sarf edilecek olan malzeme tutan.

9. CARI VE GELECEK DONEMLERDE YARARLANILACAK YATIRIM INDIRIMI

Sirket'in cari ddnemde yararlandig) yatinm indirimi tutan 342,037 Milyon TL'dir. Ayrica bu dénemde 2004 yili icin &ngdrilen yatinm indirimi

tutan yoktur. (31.12.2002: 39,821,390 Milyon TL).

10. [SLETMENIN ORTAKLAR, ISTIRAKLER VE BAGLI ORTAKLIKLARLA OLAN ALACAK-BORC ILISKISI

31 Aralik 2003 31 Aralik 2002
Milyon TL Milyon TL
Alacaklar Borglar Alacaklar Borglar
Ticari
DITAS - 690,882 - 654,062
Toplam - 690,882 - 654,062
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I'1. UYGULANAN MUHASEBE ILKELERI VE DEGERLEME YONTEMLERI
a) Mali Tablolarin Hazirlanma Esaslari

Sermaye Piyasasi Kurulu'nun ("SPK") Seri: XI No: I, Seri: XI No: 20 ve Seri: XI No: 21 sayili tebligleri ve bu tebliglere degisiklik ve eklemeler

yapan diger tebligleriyle Sermaye Piyasasi Kanunu'na tabi ortakliklar tarafindan duzenlenecek mali tablolar ve raporfarin hazirlanip sunulmasina
iliskin ilke ve kurallar (bundan sonra "Sermaye Piyasasi Kurulu tarafindan yayimlanan genel kabul gérmis muhasebe ilkelern" olarak anilacaktir)

belirlenmistir. Sirket, mali tablolarini SPK tarafindan yayimlanan genel kabul gérmis muhasebe ilkelerine uygun olarak hazirlamaktadir.

Ekte sunulan mali tablolar, ytksek enflasyon dénemlerinde enflasyon muhasebesi ile konsolide mali tablolara ve istiraklerin
muhasebelestiriimesine iliskin diizeltmeleri icermemektedir. SPK; Seri: XI No: 20 sayili "Yuksek Enflasyon Dénemlerinde Mali Tablolarin
Dugzeltimesine lliskin Usul ve Esaslar Hakkinda Teblig"i ve Seri: XI No: 21 sayili "Sermaye Piyasasinda Konsolide Mali Tablolara ve Istiraklerin
Muhasebelestiriimesine lliskin Usul ve Esaslar Hakkinda Teblig"i | Ocak 2003 tarihinden sonra sona eren ilk yillik mali tablolardan gegerli
olmak tzere yayimlamig bulunmaktadir. SPK, Seri: XI No: 20 ve XI No: 21 sayili teblig hikiimlerine gore mali tablolarini dizenleyen sirketlerin
ayrica Seri: XI No: | sayili Teblige gére de mali tablolarini hazirlamasini ve yayinlamasini 6ngérmektedir. Bu nedenle, ekli mali tablolar kamuya

agiklanmak Uzere Sirket tarafindan Seri: XI No: | sayili Teblige uygun olarak hazirlanmistir.

Sirket, Seri: XI No: 20 ve XI No: 21 sayili Teblig hiikimlerine uygun olarak enflasyona gére duizeltilmis konsolide mali tablolarini da ayrica
hazirlamistir.

b) Alacak ve Borglari Degerleme

Ticari alacak ve borglar kayith degerleri ile hesaplarda gdsterilmekte olup, vadeli cek ve senetler ile 3 aydan daha uzun senetsiz alacak ve
borglar reeskont islemine tabi tutulmustur. Reeskont isleminde Turkiye Cumhuriyeti Merkez Bankas’nin reeskont orani uygulanmustir.

c) Stoklar

Stoklarin degerlemesinde elde etme maliyeti ve net gergeklesebilir degerin dustk olani esas alinmaktadir. Maliyetler hareketli agirlikli ortalama
maliyet yontemi kullanilarak belilenmektedir.

d) Finansal Duran Varliklar

Sirket finansal duran varliklarini elde etme maliyeti ve finansal duran varliklanin &zkaynaklarindan yaptiklan sermaye artinmlarindan edinilen
bedelsiz hisse senetlerinin nominal degeri ile gdsterilmektedir.

e) Maddi Duran Varliklar

Sirket, Maliye Bakanlig’'nin saptadigi yeniden degerleme katsayilar ¢ercevesinde bina (arazi harig), yeralti ve yertstt dizenleri, makine tesis ve
cihazlar, tasit arag ve geregleri, doseme ve demirbaglar degerlemektedir. Yeniden degerleme artisi 6zsermayeye ilave edilmektedir.

Maddi duran varliklar (bina harig) yeniden degerlenmis tutarlan tUzerinden normal amortisman metoduna gore vergi mevzuati gergevesinde
asagidaki nispetlerde amortismana tabi tutulmaktadir.

YerUstt ve Yeralti Dizenleri 5-25 vl
Binalar 10-50 yil
Tesis Makine ve Cihazlar 5-25 vl
Tasit Arag Geregleni 5-20 yil
Doseme ve Demirbaglar 5-20 yil
Ozel Maliyetler 5-10 vl

Maddi duran varliklarin insasi, makine ve cihazlarin satin alinmasinda kullanilan kredilerle ilgili faizler bu varliklar kullanima hazir hale gelinceye
kadar aktiflestirilmektedir.

Bu krediler ile ilgili kur farklan takip eden yillarda belirlenmis sabit kiymetlerin tzerine aktiflestiriimeye devam edilmektedir.
Sirket daha 6nceki yillarla tutarli olarak faiz ve kur farkini belirlenmis sabit kiymetlere aktiflestirmistir. Ancak cari yilda Turk Lirasi ABD Dolar’na

karsi deger kazandigi igin, Sirket finansmaninda kullanilan yabanci para kredilerinin faiz ve kur farklarindan 2,160,772 Milyon TL'yi sabit
kiymetlerden dusmusttr (31.12.2002: 38,187,411 Milyon TL kur farki ve faiz aktiflestirilmistir).
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f) Gelir ve Giderler

Gelir ve gider kalemlerinin belirlenmesinde tahakkuk esasi uygulanmaktadir. Buna bagli olarak gelir, hizmet bitirildigi veya mal teslim edildigi
anda hesaba alinmaktadir.

Satis hasilati briit olarak gelir hesaplarina intikal ettirilmekte olup, satis fiyatinin icerisinde yer alan Ozel Tiiketim Vergisi tutan gelir tablosunda
diger indirimler hesaplarinda g&sterilmistir.

g) Yabanci Para Cinsinden Varlik ve Borglar

Bilangoda yer alan yabanci paraya bagli varliklar T.C. Merkez Bankasi yil sonu doviz alig kuru ile, yabanci para borglar ise T.C. Merkez Bankasi
yil sonu doviz satis kuru ile degerlendirilerek kayda alinmaktadir. Yil icinde gergeklesen yabanci paraya bagli islemler, islem tarihindeki kurlar
kullanilarak Turk Liras'na ¢evrilmektedir. Bu islemlerden dogan kur farki gelir ve giderleri gelir tablosuna dahil ediimektedir.

h) Kidem Tazminati

Diizenlenen mali tablolarda, Is Kanunu'na gére kidem tazminatina hak kazanmig personele ileride denmesi muhtemel borg yiikii hesaplanmig
ve gerekli karsilik Sermaye Piyasasi Kurulu'nun diizenlemesi dogrultusunda aynimistir.

1) Kurumlar Vergisi
Sirket kurumlar vergisi ve gelir vergisi stopajina tabidir.

Vergiye tabi kurum kazanc Uzerinden tahakkuk ettirilecek kurumlar vergisi orani, ticari kazancin tespitinde gider yazilan kanunen kabul
edilmeyen giderlerin eklenmesi ve alinan temettiler, vergiye tabi olmayan gelirler ve kullanilan yatinm indirimleri distldikten sonra kalan
matrah tzerinden %30 olarak belirlenmistir. 2002 yili ve 6ncesindeki vergilendirme dénemlerine iliskin olarak gelir ve kurumlar vergisi
tzerinden %10 fon pay da dikkate alindiginda toplam vergi orani %33 olarak beliflenmisti. Ancak, 2003 yili vergilendirme dénemine iligkin
olarak 1.1.2004 tarihinden sonra beyan edilmesi gereken yillik gelir ve kurumlar vergisi tutarlar tzerinden ayrica fon payr hesaplanmasi
ongorulmemektedir. 2004 yili vergilendirme déneminde 2 Ocak 2004 tarihli Resmi Gazetede yayinlanan 5035 sayili Kanuna gore kurumlar
vergisi orani %33'e yukseltiimistir.

Turkiye'de gecici vergi 3 aylik donemler itibariyle hesaplanmakta ve tahakkuk ettirilmektedir. Gegici kurumlar vergisinin orani 24.4.2003
tarihinden gecerli olmak Uzere %25'den 9%30'a yukseltilmistir. Bu oran 2004 yilinda ise %33 olarak belirlenmistir.

Olusan zararlar, gelecek yillarda olusacak vergilendirilebilir kardan distlmek tzere, maksimum 5 il taginabilir. Ancak olusan zararlar geriye
donuk olarak, 6nceki yillarda olusan karlardan dustlemez.

Turkiye'de vergi degerlendirmesiyle ilgili kesin ve kati bir anlagma igin prosedirler bulunmamaktadir. Sirketler ilgili yilin hesap kapama dénemini
takip eden yilin 15 Nisan tarihine kadar vergi beyannamelerini hazirlamaktadirlar. Vergi Dairesi tarafindan bu beyannameler ve buna baz olan
muhasebe kayitlan 5 yil icerisinde incelenerek degistirilebilirler.

Kurumlar vergisine ek olarak, dagitilmasi durumunda kar payi elde eden ve bu kar paylarini kurum kazancina dahil ederek beyan eden tam
miukellef kurumlara ve yabanci sirketlerin Turkiye'deki subelerine dagitilanlar harig olmak Uzere kar paylar Uzerinden ayrica gelir vergisi stopaji
ve fon payl hesaplanmasi gerekmektedir. Gelir vergisi stopaji 24.4.2003 tarihinden itibaren tim sirketlerde %10 olarak ilan edilmistir. 1.1.2004
tarihinden itibaren dagitilacak kar paylar tzerinden ayrica fon payi kesintisi yapilmayacaktir. Dagrtiimayip sermayeye ilave edilen kar paylan gelir
vergisi stopajina tabi degildir.

2002 ve 6ncesinde kurumlar vergisinden istisna edilen bazi kazanglar Gizerinden dagrtima bagli olmaksizin yapilan istisna kazang stopaji genel
olarak kaldinlmistir. Ancak, 24.4.2003 tarihinden 6nce alinmig yatinm tesvik belgelerine istinaden yararlanilan yatinm indirimi tutar Uzerinden
hala %19.8 vergi tevkifati yapilmasi gerekmektedir. Sirket'in karlari indirim istisnasina konu olabilecek tutara ulagincaya dek, bu indirimden
yararlanilabilir. Sirket'in kar etmemesi ya da zararda olmasi durumunda bu indirim hakki sonraki yillarda elde edilecek karlar tizerinden
hesaplanacak vergiden dustimek Uzere sonraki yillara tasinabilir.

12. BILANCO TARIHINDEN SONRA ORTAYA CIKAN HUSUSLAR

30 Aralik 2003 tarihinde yayimlanan 5024 sayili Vergi Usul Kanunu, Gelir Vergisi Kanunu ve Kurumlar Vergisi Kanununda Degisiklik Yapilmasi
Hakkinda Kanun ¢cercevesinde | Ocak 2004 tarihinden itibaren vergiye tabi kazancin enflasyona gére diizenlenmis mali tablolar tzerinden
hesaplanmasi hikme baglanmistir. Bu ¢ergevede 31 Aralik 2003 tarihli bilangonun séz konusu kanunla getirilen dtizenlemeler ¢ergevesinde
duzeltilmis aktif toplamindan duizeltilmis sermaye, duzeltilmis hisse senetleri ihrag primleri ve duzeltiimis hisse senedi iptal karlar ile borg
toplaminin gikanlmasi sonucu bulunan fark, gegmis yillar kar/zarari hesabinda gosterilecek, bu sekilde tespit edilen gegmis yil kari vergiye tabi
tutulmayacak, gegmis yil zaran ise zarar olarak kabul edilmeyecektir. Yine 2003 ve 6nceki hesap donemlerine ait beyannamelerde yer alan
indirilemeyen gegmis yil mali zararlari 2004 ve daha sonraki hesap dénemlerinde mukayyet (kayitl) degerleri ile dikkate alinacaktir.
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Turkiye Petrol Rafinerileri A.S.'de bulunan %65.76 oranindaki kamu hisselerinin blok satis yontemiyle 6zellestirilmesi amaciyla 7 Haziran 2003
tarihinden itibaren verilen ilanlarla ihale agilmigtir. ihalede 18 Eylil 2003 olarak belirlenen son teklif verme tarihi yogun ilgi nedeniyle 24 Ekim
2003'e uzatilmig ve stire sona ermistir. Teklif sahipleri ile , nihai pazarlik gdriismeleri 13 Ocak 2004'te sona ermistir. Nihai pazarlik gériismesi
|3 Ocak 2004 tarihinde yapiimis olup, en ytksek teklif 1,302,000,000 ABD Dolari bedelle EFREMOV KAUTSCHUK GMBH tarafindan
verilmigtir. Satigi, Ozellegtirme Yiiksek Kurulu'nun 6 Subat 2004 tarihli karari ile onaylanmistir. Satis sézlesmesinin imzalanmasina iligkin
caligmalar stirmektedir.

Kidem tazminati tavani, T.C. Maliye Bakanliginca | Ocak 2004 tarihi itibariyle 1,485,430,000 TL'na ytkseltiimistir.

13. SARTA BAGLI OLAYLAR

Davalar:

31 Aralik 2003 tarihinde sona eren dénem itibariyle sirket tarafindan tglinct sahislar aleyhine agilmig 32,181,919 ABD Dolari ve 56,260,836
Milyon TL olmak tzere toplam 101,181,485 Milyon TL (31.12.2002: 72,987,748 Milyon TL) tutarinda 543 adet dava, aleyhine agilmis

4,501,552 Milyon TL tutarinda (31.12.2002: 2,159,991 Milyon TL) 326 adet hukuk, is, icra, vergi, idari ve ceza davasi bulunmaktadir. Sirket,
aleyhine agilan davalar igin 2003 yili mali tablolarinda karsilik ayirmis ve bilancoda Diger Borg ve Gider Karsiliklan hesabinda gdstermistir.

Cevre Kirliligi:

Sirketin cevre kirliligi ile ilgili danisman firmasinin 2001 yili Kasim ayi icerisinde yaptigi incelemeler sonucunda sundugu rapora gére petrol
atiklarinin temizlenmesi ile ilgili olarak tahmin ettigi cevre kirliligi yuktmltltgt tutari 31.12.2001 tarihi itibariyle yaklasik 17,320,000 ABD Dolan
karsiligr 25,053,553 Milyon TL idi. Sirketin 2002 ve 2003 seneleri icinde yapmis oldugu temizlik ¢alismalari sonucunda bu tutar 31.12.2003
tanihi itibariyle 12,454,875 Milyon TL'ye dusmusttr (8,880,057 ABD Dolar) (31.12.2002: 17,071,471 Milyon TL) ve bu tutar ilisikteki finansal
tablolarda Diger Borg ve Gider Karsiliklari hesabinda gosterilmistir.

Ayrica ayni rapora gore sarta bagli olay olmamakla birlikte, sirketin gelecekteki cevre standartlarinin degismesine bagli olarak (Avrupa
Toplulugu'nun belirledigi standartlara uygunluk saglamak gibi) yatinm yapmak zorunda kalabilecegi toplam ¢evre yukimlulugl tutarr yaklasik
olarak 112,160,057 ABD Dolar olarak tahmin edilmektedir (31.12.2002: 113,674,324 ABD Dolan).

[4. MUHASEBE TAHMINLERINDE ORTAYA CIKAN DEGISIKLIKLER

Yoktur.

I5. AKTIF DEGERLER UZERINDEKI IPOTEK VEYA TEMINAT TUTARI

Yoktur.

16. AKTIF DEGERLER UZERINDEKI SIGORTA TUTARLARI

Aktif degerler Uzerindeki toplam sigorta tutari 6,788,695,615 Milyon TL' dir (31.12.2002: 7,802,958,207 Milyon TL).

I7. ALINAN [POTEK VE TEMINATLAR

Alacaklar igin alinmig teminat mektuplari ile diger teminatlarin toplam tutari 567,326,159 Milyon TL' dir (31.12.2002: 374,387,057 Milyon TL).

18. PASIFTE YER ALMAYAN TAAHHUTLER

Sirket'in T.C. Petrol Isleri Genel Mudurlugt, Gumriik Mudurikleri, Delta Naft A.S., Ipragaz, Aygaz, Milangaz, TEK ve BOTASa vermis oldugu
teminat mektuplarinin toplam tutari 305,674,730 Milyon TL' dir (31.12.2002: 236,508,160 Milyon TL).

19. BANKALARDAKI BLOKE MEVDUAT TUTARLARI

[thal edilecek malzemelerin mal bedeli karsiligi olarak kullanilmak tzere 31.12.2003 tarihi itibariyle 928,716 ABD Dolar karsiligi 1,296,334
Milyon TL (31.12.2002: 4,187,398 ABD Dolar karsiligi 6,844,306 Milyon TL) bankalarda bloke mevduat bulunmakta olup bu tutarin karsiligi
siparis avanslari hesabinda yer almaktadir. Ayrica 1,416,983 ABD Dolari karsiligi 1,977,874 Milyon TL bloke mevduat bulunmaktadir
(31.12.2002: 437,006 ABD Dolari karsiligi 714,287 Milyon TL).
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20. KAYITLI DEGERI BORSA RAYICI ALTINDA OLAN MENKUL KIYMETLER

Yoktur.

21. ORTAKLAR, ISTIRAKLER VE BAGLI ORTAKLIKLAR TARAFINDAN CIKARILAN MENKUL KIYMETLER

Yoktur.

22. MALI TABLOLARDAKI "DIGER" IBARESINI TASIYAN HESAP KALEMLERINDEN DAHIL OLDUGU GRUBUN TOPLAM
TUTARININ %20’SINI VEYA BILANCO AKTIF TOPLAMININ %5’INi ASAN KALEMLER VE TUTARLAR

Mali tablolardaki "Diger" ibaresini tasiyan hesap kalemlerinden dahil oldugu grubun toplam tutarinin %20’sini veya bilango aktif toplaminin

%5'ini asan kalemler:

31 Aralik 2003 31 Aralik 2002
Milyon TL Milyon TL

Kisa Vadeli Diger Alacaklar
Sigorta Hasar Tazminati Alacaklan 9,283 23,642
Terkin Edilen Yatinm Indirimi Stopaji ve Fon Payi - 5,386,795
Personelden Alacaklar 6,000,109 5,267,128
Ticari Olmayan Supheli Alacaklar 2,868,269 1,360,858
Resmi Daireler ile Gergek ve Tiizel Kisilerden Alacaklar 567,380 702,303
Toplam 9,445,04 | 12,740,726
Diger Dénen Varliklar
Pesin Odenen Vergiler 181,072,588 74,088,978
Devreden Katma Deger Vergisi - 51,258,410
Gelecek Aylara Ait Giderler 5376,893 6,888,865
Is Avanslari - 3,330
Personele Verilen Avanslar 14,760 29,558
Diger Dénen Varliklar 25,795 14,277
Toplam 186,490,036 132,283,418
Uzun Vadeli Diger Alacaklar
Personelden Alacaklar 2369 8,884
Toplam 2,369 8,884
Diger Duran Varliklar
Gelecek Yillara Ait Giderler 85 92
Elden Cikarilacak Stoklar ve Maddi Duran Varliklar 48,831 54376
Toplam 48,916 54,468
Kisa Vadeli Diger Borglar
Yarimca Kompleksi'nin Devrinden Dolay Petkim'e Olan Borglar - 32,847,680
Personele Borglar 8,782,339 10,462,624
Ihrag Kaydiyla Satig Ertelemesi 1,415,535 399,002
Diger Cesitli Borglar (Gergek ve Tizel Kisilere) 3,586,043 3,822,618
Toplam 13,783,917 47,531,924
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31 Aralik 2003 31 Aralik 2002
Milyon TL Milyon TL
Diger Borg ve Gider Karsiliklari
Sirket Aleyhine Agilan Davalar lgin Ayrilan Karsilik 4501,553 2,159991
Cevre Kirliligi ile llgili Yukumltlukler Igin Aynlan Karsilik 12,454,875 17,071,471
Kocaeli Belediyesine Olan Dava Asamasindaki
Atik Su Vergi Borcu Igin Ayrilan Kargilik Tutan - 2,287,807
Kideme Tesvik Karsiligi 8,034,610 667,124
Kullanilmayan Izinler igin Ayrilan Karsilik 20,057,889 -
Toplam 45,048,927 22,186,393
Uzun Vadeli Diger Borglar
Deprem Sabit Kiymet Fonu 990,270 13,307,087
LPG Boru Hatti Icin Gaz Sirketlerinden Alinan Tesise Katilim Pay 7,926,498 1,608,802
Toplam 8,916,768 14,915,889
Diger indirimler
Akaryakit Fiyat istikrar Fonu - 72,752,662
Akaryakit Tuketim Vergisi - 7,685,776,763
Ozel Tuketim Vergisi 9,849,304,472 -
Toplam 9,849,304,472 7,758,529,425
Faaliyetlerle ilgili Diger Gelirler ve Karlar
Kambiyo Kar 183,166,850 144,078,457
Reeskont Faiz Geliri 20,052,109 ['1,149,690
Diger Olagan Gelirler ve Karlar [,114,097 841,378
Toplam 204,333,056 156,069,525
Diger Faaliyetlerden Diger Giderler ve Zararlar
Karsilik Gideri 28,173,942 1,014,470
Kambiyo Zaran 101,126,283 175,828,818
Komisyon Gideri 1,208 1,249
Toplam 129,301,433 176,844,537
Diger Olaganustii Gelirler ve Karlar
Sabit Kiymet Satis Kan - 2,521,488
Hurda Malzeme Satig Kari 1,848,247 368,495
Tazminat ve Ceza Gelirleri 1,402,315 679,883
Gaz Sirketlgrinden Tahsil Edilen Boru Hatti Katki Payi 676,866 708419
[zmir CCR Izomerizasyon Projesi igin verilen Hibe Malzeme Bedeli - 2,362,251
Diger Olaganustu Gelirler ve Karlar 581,249 727511
Toplam 4,508,677 7,368,047
Diger Olaganustu Giderler ve Zararlar
Tazminat ve Ceza Gideri 689,418 215,641
Diger Yardim ve Bagislar ) 2,496,105 2,049,398
Hurdaya Ayrilan Duran Varliklarin Son Bedelleri lle
Birikmis Amortismanlari Arasindaki Fark Tutan 190,591 92,161
Muteahhit Personeli Tarafindan Toplu Is Sézlesmesinden
Yararlanmak Talebi lle Agilmig ve Kazanilmig
Davalar Geregi Odenen Tutar 1,567,535 8,795,387
2003 Yili Kanunen Kabul Edilmeyen Fon Payinin Gider Kaydi 3,099,819 -
Diger Olaganustu Gider ve Zararlar 405,983 271,061
Toplam 8,449,451 11,423,648
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23. "DIGER ALACAKLAR" ILE "DIGER KISA VEYA UZUN VADELI BORCLAR" HESAP KALEMLERI ICINDE BULUNAN VE
BILANCO AKTIF TOPLAMININ YUZDE BIRINI ASAN, PERSONELDEN ALACAKLAR ILE PERSONELE BORCLAR

Yoktur.

24. ORTAKLAR, ISTIRAKLER VE BAGLI ORTAKLIKLARA ILISKIN SUPHELI ALACAKLAR
Yoktur.

25. VADESI GELMIS VE VADESI GELMEMI$ ALACAKLARA iLISKIN SUPHELI ALACAKLAR

31 Aralik 2003 tarihi itibariyle diizenlenen mali tablolarda, vadesi gelmis ve vadesi gelmemis ticari ve ticari olmayan alacaklara iliskin 2,868,269
Milyon TL stpheli alacak karsihgr aynimistir (31.12.2002: 2,114,505 Milyon TL ).

26. ISLETME ILE DOLAYLI SERMAYE ILISKISINE SAHIP ISTIRAK VE BAGLI ORTAKLIKLAR

31 Aralik 2003
Bagl Ortaklik adi DITAS
Istirak orani %79.98
Istirak tutar (Milyon TL) 29,057,054
Doénem kari (Milyon TL) 23,665519
Net dénem kari (Milyon TL) 18,659,346
Ait oldugu dénem 31.12.2003
Kurul standartlarina gore hazirlanip hazilanmadigi Evet
Bagimsiz denetime tabi tutulup tutulmadigi Evet (Sinirli Denetim)

Bagimsiz denetim raporunun hangi ttirde
duzenlendigi (Olumlu, Olumsuz veya Sartlr) -

Sirket'in istiraki halka agik sirket stattistinde degildir. Ancak Seri: XI No: 21 sayili teblige gore konsolidasyona dahil edileceginden SPK
standartlan ¢ergevesinde sinirli denetime tabi tutulmustur fakat ayrica bir denetim raporu hazirlanmamistir.

31 Aralik 2002
Istirak ad DITAS
Istirak orani %79.98
Istirak tutari (Milyon TL) 29,057,054
Donem kani/(zarar) (Milyon TL) 14,099,078
Net dénem kari/(zarar) (Milyon TL) 11,236,599
Ait oldugu dénem 31.12.2002
Kurul standartlarini gére hazirlanip hazifanmadigi Hayir
Bagimsiz denetime tabi tutulup tutulmadigi Hayir

Bagimsiz denetim raporunun hangi tiirde dizenlendigi
(Olumlu,Olumsuz veya Sarth) -

27. ISTIRAKLER VE BAGLI ORTAKLIKLARDAN ELDE EDILEN BEDELSIZ HISSELER
Yoktur.
28. TASINMAZLAR UZERINDEKI AYNi HAKLAR

Yoktur.
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29. YENIDEN DEGERLEME DEGER ARTISLARI

Yil Yeniden Degerleme
31 Aralik 2003 250,130,861
31 Aralik 2002 355,156,718
31 Aralik 2001 136,140,948
30. YABANCI PARALAR VE YABANCI PARALARLA TEMSIL EDILEN ALACAK VE BORCLAR
31 Aralik 2003 tarihi itibariyle:

Déviz Tutari Kuru Milyon TL
Banka Mevduatlar ush 64511266 1,395,835 90,047,083
Ticari Alacaklar usD 19,444,894 1,395,835 27,141,864
Verilen Siparis Avanslari usD 928,716 1,395,835 1,296,334
Alacak Senetleri usD 212,400 1,395,835 296,475
Alacak Senetleri Reeskontu usD 846 1,395,835 [,181
Yabanci Para Borglar
Krediler usb 131,956,745 1,402,567 185,078,175
Krediler JPY 9,337,012,469 13,113 122,436,245
Toplam 307,514,420
Ticari Borglar usb 361,521,066 1,402,567 507,057,517
Diger Ticari Borglar usb 1,357,468 1,402,567 1,903,940
Diger Borg ve Karsiliklar usD 8,880,057 1,402,567 12,454,875
Alinan Depozito-Teminatlar usD 163,063 1,402,567 228,707
Alinan Depozito-Teminatlar EUR 35435 1,753,489 62,135
Alinan Depozito-Teminatlar GBP 2,585 2,489,556 6,436
Toplam 297,278
31 Aralik 2003 tarihi itibariyle faiz tahakkuklart krediler tizerinde gosterilmistir.
31 Aralik 2002 tarihi itibariyle:

Déviz Tutari Kuru Milyon TL
Banka Mevduatlari usD 65,856,898 1,634,501 107,643,166
Ticari Alacaklar usD 28,847,412 1,634,501 47,151,124
Verilen Siparig Avanslari usb 4,187,398 1,634,501 6,844,306
Yabanci Para Borglar
Krediler usD 120,601,499 1,642,384 198,073,972
Krediler EUR 11,610,771 1,711,693 19,874,075
Krediler JPY 12,151,706,637 13,769 167,316,849
Toplam 385,264,896
Ticari Borglar usD 329310917 1,642,384 540,854,981

EUR 28,989,850 1,711,693 49,621,723

Toplam 590,476,704
Diger Ticari Borglar usD 308,106 1,642,384 506,028
Kisa Vadeli Diger Borglar usb 20,434,097 1,642,384 33,560,634
Borg Reeskontu usb 238,300 1,642,384 391,380
Diger Bor¢ ve Karsiliklar usD 10,394,324 1,642,384 17,071,471

31 Aralik 2002 tarihi itibariyle faiz tahakkuklart krediler tizerinde g&sterilmistir.
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31. ORTAKLAR, iSTiRAKLER VE BAGLI ORTAKLIKLAR LEHINE VERILEN YUKUMLULUKLER
Yoktur.
32. PERSONEL YAPISI

31 Aralik 2003 31 Aralik 2002

Kapsam Digl Personel 858 874
Kapsam l¢i Personel 3,606 3,842
Toplam 4,464 4,716

33. MALI TABLOLARI ONEMLI OLCUDE ETKILEYEN DIGER HUSUSLAR

Sirket cari donemde personele ait kullaniimamig izinlerin ve kideme tesvik ikramiyelerinin parasal degerini ilk defa hesaplamig ve bu
yukumlulukler icin ekteki mali tablolarda karsilik ayirmistir. Bu karsiliklarin tutan sirasiyla 20,057,888 ve 8,034,610 Milyon TL olup, bilangoda
"Diger Borg¢ ve Gider Karsiliklan" ve "Diger Faaliyetlerden Giderler ve Zararlar" hesap grubu icerisinde muhasebelestirilmistir.
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I. Dénemin tim amortisman giderleri ile itfa ve tikenme paylan toplami 211,503,944 Milyon TL'dir (31.12.2002: 264,519,742 Milyon TL ).
a) Amortisman giderleri 211,227,270 Milyon TL'nin, (31.12.2002: 264,297,117 Milyon TL)

aa) Normal amortisman gideri 174,068,426 Milyon TL, (31.12.2002: 195,958,753 Milyon TL)

ab)Yeniden degerlemeden dogan amortisman gideri 37,158,844 Milyon TL'dir (31.12.2002: 68,338,364 Milyon TL).
b) Itfa ve tikenme paylan 276,674 Milyon TL'dir (31.12.2002: 222,625 Milyon TL).
Ayrica, Sirket deprem sirasinda ziyaa ugrayan varliklar igin yapilan harcamalan 31 Aralik 2001 tarihi itibariyle ilgili sabit kiymet hesaplarina
kaydetmistir. Bu tutara denk gelen, sigortadan tahsil edilen tutar Vergi Usul Kanunu hikiimlerince bilangonun Uzun Vadeli Diger Borglar
grubunda gosterilmistir. Cari dénemde, varliklar Uzerinden ayrilan amortisman gideri (5,380,589 Milyon TL) bu hesaptan mahsup edilmistir.

2. Dénemin karsilik giderleri 67,144,889 Milyon TL'dir (31.12.2002: 35,422,627 Milyon TL).

31 Aralik 2003 31 Aralik 2002

Stpheli Alacak Karsilik Giderleri 817,242 673,815
Kidem Tazminati Karsilik Giderleri 30,554,599 16,314,121
Dava Karsilik Giderleri 317,615 827,347
Kullanilmamis Izin Karsilig, 20,057,888 -
Kideme Tesvik Ikramiyesi 8,034,610 -
Stok Deger Dustklugi Karsiligi 5,477,578 6,569,262
Reeskont Faiz Karsilik Giderleri 1,885,357 11,038,082
Toplam 67,144,889 35,422,627

3. Dénem igerisinde olusan 20,478,739 Milyon TL faizin 7,434,117 Milyon TL tutarindaki kismi sabit kiymetlerin maliyetine verilirken
13,044,622 Milyon TL tutanindaki kismi dogrudan gider yazilmistir. Cari dénemde krediler tizerinden 34,738,000 Milyon TL olumlu kur farki
olusmus bu tutarin 9,594,890 Milyon TL tutarindaki kismi sabit kiymetlerin maliyetinden distiimds, 25,143,110 Milyon TL tutarindaki kismi kur
farki geliri olarak kaydedilmistir. (2002: Dogrudan gider yazilanlar: 45,435,497 Milyon TL; sabit kiymetlerin maliyetine verilenler: 44,315,794
Milyon TL)

4. 1.1.2003 - 31.12.2003 ve 1.1.2002 - 31.12.2002 dénemlerinde gelir tablosunda yer alan ve aktiflestirilen finansman giderleri igerisinde
ortaklar, bagli ortakliklar ve istiraklerle ilgili kisim bulunmamaktadir.

5. Bagli ortakliklarla yapilan alislar ve satiglar

31 Aralik 2003 31 Aralik 2002
Aliglar Satislar Aliglar Satiglar
DITAS 148,604,213 17,310,892 116297912 19,959,967

6. Ortaklar, bagli ortaklik ve istiraklere ddenen faiz, kira ve benzerleri yoktur.
7. Ust yoneticilere cari dénemde saglanan tcret ve benzeri menfaatlerin toplam tutar 459,124 Milyon TL'dir (31.12.2002: 417,862 Milyon TL).

8. Amortisman hesaplama ydntemi ile bu yontemlerde yapilan degisikliklerin dénemin amortisman giderlerinde meydana getirdigi artis (+)
veya azalig(-) yoktur.

9. Stoklar siparis maliyeti sistemine ve agirlikli ortalama maliyet yontemine gdre hesaplanmaktadir.
10. 31.12.2003 ve 31.12.2002 tarihleri itibariyle fiili stok sayimi yapilmistir.

I'l. Yurt igi ve yurt digi satislar hesap kalemi icinde yer alan Uriin, hurda dokintt gibi maddelerin satiglan ile hizmet satislar brit satislarin
9620'sini agmamaktadir.

12. Satisla ilgili tesvik ya da stbvansiyon yoktur.
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13. Onceki déneme ait gelir ve giderler:

Onceki Ddneme Ait Gelir ve Karlar

2003 Milyon TL

2002 Milyon TL

Petrol igleri mifettislerinin 2000 yili fon hesaplarinin incelenmesi

sonucunda sirket lehine dogan fark tutar. - 704,285
izmir Rafinerisi tarafindan kullanilan USA Eximbank kredisiyle ilgili kargilik tutar - 596,330
idari mahkeme karanyla isbagi yapan personele is akdi feshinde &denen izin,

kideme tesvik Ucreti, kidem ve ihbar tazminatindan geri alinan tutar. 523,751 -
1999 yili yangin hasar talep fazlasi - 836,906
izmir Rafineri Mudurlugti CCR Projesi ile ilgili yatirmin 2001 yilinda tamamlanmasi nedeniyle

Foster Wheeler Gama A.$ Konsorsiyumu’'nun tamamlanmamis isler icin ddedigi tutarin kar kaydi 900,116 -
Diger 138,619 184,014
Toplam 1,562,486 2,321,535
Onceki Déneme Ait Gider ve Zararlar
SSK'ya 6denen muhtelif tazminat tutarlar - 1,469,243
Gegmis villarda tasima yapan gemilere ait navlun, siirastarya,sigorta ve vergi 6demeleri 84,746 978,165
Muteahhit personeli tarafindan toplu is sézlesmesinden yararlanmak talebi

ile agilmis ve aleyhimize sonuglanmis davalar ile ilgili ddenen tazminat,

SSK primi, kideme tesvik ve gecikme faizi tutan 2,552,290 -
izmir ve izmit Rafineri Mudurugtinde rémorkor ve palamar islerinde

calisan DITAS personeline mahkeme karar geregince ddenen tazminat,

izin Ucreti ile faiz tutan 239,359 -
2001 yili itibariyle deprem hasar hesabinin Giines Sigorta A.S.'den tahsil

edilerek kar kaydedilmis kalemler arasinda yer alan 21 F 301 insineratorin

2003 yilinda temin edilmesi sonucu zarar kaydi 664,680 -
Diger 994,752 541,027
Toplam 4,535,827 2,988,435

14. Sirket, SPK mevzuati geregi, Seri: XI No: 20 sayili teblige gore hesaplanan dagtilabilir kar ile Ttrk Ticaret Kanunu htktmleri ile Seri: XI
No: | sayili teblige gore hazirlanacak olan dagtilabilir karin daha distik olan tutarini kar dagitimina tabi tutacaktir. Ayrica SPK'nin Seri: XI No
20 sayili tebligi kapsaminda mali tablolarin enflasyona gore ilk defa duzeltiimesinde ortaya ¢ikan ve 6zsermaye hesap grubu icinde gegmis yillar
zararinda izlenen tutarlarin enflasyona gére dagtilabilecek kar rakami bulunurken indinim kalemi olarak dikkate alinmasi gerekmektedir, ancak
SPK’nun 30 Aralik 2003 tarih ve 1630 sayili karari uyarinca gegmis yillar zararinda takip edilen bu tutarin, varsa dénem kan ve dagitiimamis
gegmis il karlan, kalan zarar tutarinin ise, sirasiyla olagantstt yedek akgeler, yasal yedek akgeler ve 6zkaynak kalemlerinin enflasyon
muhasebesine gore duzeltimesinden kaynaklanan sermaye yedeklerinden mahsup edilmesi mimkin bulunmaktadir.

Sirket'in 31 Aralik 2003 tarihi itibariyle Seri: XI No: | sayili teblige gore hazirlanan ekli mali tablolarda net dénem kan 434,108,800 Milyon TL,
Seri: XI No: 20 sayili teblige gére hazirlanan mali tablolardaki net donem kar ise 412,850,650 Milyon TL'dir.

Sirket kar dagitim tablosu hazirlamadigindan hisse basina kar pay hesaplanmamistir. Asagida verilen hisse bagina kar hesaplamalari bu rapor

kapsaminda verilen gelir tablosundaki net donem karn tizerinden hesaplanmistir.

2003

2002

- Hisse Basina Kar (TL/%)
Adi ve Imtiyazli Hisse Senedi Sahiplerine:

1,733 TL/%173.3

694 TL/%69.4




TURKIYE PETROL RAFINERILERI A.S.
SPK’NIN SERI XI NO: 1 SAYILI TEBLIGINE GORE HAZIRLANAN
1 OCAK 2003 - 31 ARALIK 2003 TARIHI ITIBARIYLE GELIR TABLOSU DIPNOTLARI

I5. Her bir ana tretim grubu igin ayri ayr olmak Uzere, isletmenin dénem igcinde gergeklestirdigi mal ve Gretim miktarlarindaki degismeler :

31 Aralik 2003 31 Aralik 2002 Fark
Urtin Gruplari (M. Ton) (M. Ton) (M. Ton)
LPG 691974 667,086 24,888
NAFTA 1,308,823 1,418,041 (109,218)
SOLVENT 2,787 2,772 I5
BENZIN 3,390,841 3,066,007 324,834
PLATFORMAT 581 183,611 (183,030)
[ZOMERAT 58,137 23,479 34,658
JET YAKITI 1,680,931 1,604,596 76,335
GAZ YAGI 70223 36,450 33,773
MOTORIN 7,218,744 6,808,602 410,142
FUEL OIL 5778215 5,616,086 162,129
ASFALT 1,410,054 1,245,454 164,600
HVGO 212,803 484,886 (272,083)
MADENI YAG 283,568 298,594 (15,026)
KUKURT 47,500 48,089 (589)
DIGER 73,057 75364 (2,307)
TOPLAM 22,228,238 21,579,117 649,121
PETROKIMYA URUNLERI
KARBON SIYAHI 39,642 37,537 2,105
KAUCUK 34,857 36,020 (1,163)
POLISTIREN 6,881 4,307 2,574
DIGER - 80 (80)
TOPLAM 81,380 77,944 3,436
GENEL TOPLAM 22,309,618 21,657,061 652,557

| 6. Her bir ana satig grubu igin ayri ayr olmak Uzere, isletmenin dénem igcinde gergeklestirdigi mal ve hizmetlerin satis miktarlanndaki
degismeler:

31 Aralik 2003 31 Aralik 2002 Fark
Uriin Gruplari (M. Ton) (M. Ton) (M. Ton)
LPG 2,138,626 2,580,040 (441,414)
NAFTA 1,302,245 1,387,529 (85,284)
SOLVENT 2,943 2,596 347
BENZIN 3,396,387 3,131,838 264,549
PLATFORMAT 41 202,429 (202,388)
[ZOMERAT 58,137 27,159 30,978
JET YAKITI 1,682,205 1,619,223 62,982
GAZ YAGI 51,445 36,237 15,208
MOTORIN 7,202,184 6,878,877 323,307
FUEL OIL 5,865,802 6,031,803 (166,001)
ASFALT 1,405,159 1,239,167 165,992
HVGO 211,496 477372 (265,876)
MADENI YAG 286,648 305,077 (18,429)
KUKURT 47,346 50,891 (3,545)
DIGER 98,204 75572 22,632
TOPLAM 23,748,868 24,045,810 (296,942)
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TURKIYE PETROL RAFINERILERI A.S.
SPK’NIN SERI XI NO: 1 SAYILI TEBLIGINE GORE HAZIRLANAN
1 OCAK 2003 - 31 ARALIK 2003 TARIHI ITIBARIYLE GELIR TABLOSU DIPNOTLARI

31 Aralik 2003 31 Aralik 2002 Fark
Urtin Gruplari (M. Ton) (M. Ton) (M. Ton)
PETROKIMYA URUNLERI
KARBON SIYAHI 38,325 37,822 503
KAUCUK 38,030 35,689 2,341
POLISTIREN 7911 5,506 2,405
DIGER 2,448 2,448
TOPLAM 86,714 79,017 7,697

GENEL TOPLAM 23,835,582 24,124,827 (289,245)
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PETROL RAFINERILERI A.S.
VE BAGLI ORTAKLIGI

| OCAK-31 ARALIK 2003 HESAP DONEMINE AIT
BAGIMSIZ DENETIM RAPORU

I. Turkiye Petrol Rafinerileri A.$. ("Sirket") ve bagl ortakliginin (birlikte "Grup") 31 Aralik 2003 tarihi itibariyle Sermaye Piyasasi
Kurulu ("SPK") tarafindan yayimlanan Seri: XI No: | sayili "Sermaye Piyasasinda Mali Tablo ve Raporlara lligkin llke ve Kurallar
Hakkinda Teblig" ve Seri: XI No: 20 sayili "Yiksek Enflasyon Dénemlerinde Mali Tablolarin Diizeltilmesine lliskin Usul ve Esaslar
Hakkinda Teblig'e ve Seri: XI No: 2| sayili "Sermaye Piyasasinda Konsolide Mali Tablolara ve Istiraklerin Muhasebelegtiriimesine
lliskin Usul ve Esaslar Hakkinda Teblig'e uygun olarak diizenlenen enflasyona gére dizeltilmis konsolide bilancosunu ve bu tarihte
sona eren hesap dénemine ait enflasyona gore dizeltiimis konsolide gelir tablosunu incelemis bulunuyoruz. Sézkonusu mali
tablolar, Turk Liras’'nin 31 Aralik 2003 tarihindeki cari satin alma giiciyle ifade edilmistir. Incelememiz, genel kabul g&rmis
denetim, ilke, esas ve standartlarina uygun olarak yapilmis ve dolayisiyla hesap ve islemlerle ilgili olarak muhasebe kayitlarinin

kontroll ile gerekli gordtgimuz diger denetim ydntem ve tekniklerini igermistir.

2. Gortsumuze gore, sézkonusu enflasyona gére dizeltilmis konsolide mali tablolar Grup'un 31 Aralik 2003 tarihindeki gercek mali
durumunu ve bu tarihte sona eren hesap dénemine ait gercek faaliyet sonucunu, mevzuata ve SPK tarafindan yayimlanan genel
kabul gormus muhasebe ilkelerine (bakiniz bilango dipnotu | I.a) uygun olarak dogru bir bicimde yansitmaktadir.

3. Gortsumizu etkilememekle birlikte agagidaki hususlara dikkat ¢ekilmesi gerekli gérilmustar:

i. Sirket, SPK’'nin Seri: XI No: | sayili Teblig'ine uygun olarak enflasyona gore duzeltiimemis konsolide olmayan mali tablolarini

ayrica hazirlamistir.

ii. Ekli mali tablolar ilk kez 31 Aralik 2003 tarihi itibariyle SPK'nin Seri: XI No: 20 ve Seri: XI No: 21 tebliglerine uygun olarak

hazirlandigindan dolayi gelir tablosu, nakit akim tablosu ve satiglarin maliyeti tablosu karsilagtirmali olarak verilmemistir.
DENETIM SERBEST MALI MUSAVIRLIK AS.

Member Firm of DELOITTE TOUCHE TOHMATSU

e

Selcuk Urkmez
Sorumlu Ortak, Bag Denetgi

Istanbul, 24 Mart 2004



TURKIYE PETROL RAFINERILERI A.S.
31 ARALIK 2003 TARIHI ITIBARIYLE ENFLASYONA GORE DUZELTILMI$

KONSOLIDE BiLANCO
(MILYON TL)
CARI DONEM ONCEKiI DONEM
AKTIF VARLIKLAR 31 Aralik 2003 31 Aralk 2002
I. DONEN VARLIKLAR 2,399,167,185 2,396,224,955
A- Hazir Degerler 819,668,221 508,518,639
|- Kasa 1,780 1,762
2- Bankalar 819,663,358 508,468,220
3- Diger Hazir Degerler 3,083 48,657
B- Menkul Kiymetler 6,227,835 23,745,943

|- Hisse Senetleri - -
2- Ozel Kesim Tahvil Senet ve Bonolarn - -
3- Kamu Kesimi Tahvil Senet ve Bonolar 6,227,835 23,745,943
4- Diger Menkul Kiymetler - -
5- Menkul Kiymetler Deger Dusukltgi Kars. (-) - -

C- Kisa Vadeli Ticari Alacaklar 369,124,691 374,576,439
[- Alicilar 369,390,425 381,761,035
2- Alacak Senetleri 3,118,074 1,894,279
3- Verilen Depozito ve Teminatlar 387,534 4,058,062
4- Diger Kisa Vadeli Ticari Alacaklar 275,653 298,841
5- Alacak Reeskontu (-) (4,022,831) (12,577,055)
6- Supheli Alacaklar Karsilgr (-) (24,164) (858,723)
D- Diger Kisa Vadeli Alacaklar 6,862,001 12,981,743

|- Ortaklardan Alacaklar . -
2- Istiraklerden Alacaklar - -
3- Bagli Ortakliklardan Alacaklar - _
4- Kisa Vadeli Diger Alacaklar 9,730,270 14,532,337

5- Alacak Reeskontu (-) - -
6- Stpheli Alacaklar Karsiligi (-) (2,868,269) (1,550,594)
E- Stoklar 1,009,520,861 1,323,981,667
|- Ik Madde ve Malzeme 625,424,149 887,952,563
2- Yari Mamuller 86,865,679 86916516
3- Ara Mamuller - -
4- Mamuller 267,519,153 236,014,083
5- Emtia 27974177 102,854,879
6- Diger Stoklar 107,543 523,798
7- Stok Deger Dustkltgt Karsilig (-) (5,477,679) (7,485,175)
8- Verilen Siparis Avanslar 7,107,839 17,205,003
F- Diger Dénen Varliklar 187,763,576 152,420,524

Ekteki dipnotlar bu mali tablonun tamamlayicisidir.




TURKIYE PETROL RAFINERILERI A.S.
31 ARALIK 2003 TARIHI ITIBARIYLE ENFLASYONA GORE DUZELTILMIS

KONSOLIDE BILANCO
(MILYON TL)
@
CARI DONEM ONCEKI DONEM
AKTIF (VARLIKLAR) 31 Aralik 2003 31 Aralik 2002
Il. DURAN VARLIKLAR 1,977,747,707 2,096,900,479
A- Uzun Vadeli Ticari Alacaklar 54,533 2,494
[- Alicilar - -
2- Alacak Senetleri - -
3- Verilen Depozito ve Teminatlar 54,533 2,494
4- Diger Uzun Vadeli Ticari Alacaklar - -
5- Alacak Reeskontu (-) - -
6- Stpheli Alacaklar Karsiligi (-) - -
B- Diger Uzun Vadeli Alacaklar 2,369 10,123
|- Ortaklardan Alacaklar - -
2- Istiraklerden Alacaklar - -
3- Bagli Ortakliklardan Alacaklar - -
4- Uzun Vadeli Diger Alacaklar 2,369 10,123
5- Alacak Reeskontu (-) - -
6- Supheli Alacaklar Karsiligr (-) - -
C- Finansal Duran Varliklar 1,228 1,228
[- Bagl Menkul Kiymetler 1,228 1,228
2- Bag. Men. Kiy. Deg. Dustklugi Karsiligi (-) - -
3- Istirakler - -
4- Istiraklere Sermaye Taahhitleri (-) - -
5- Istirakler Deger Dugukligu Kargihgi (-) - -
6- Bagli Ortakliklar - -
7- Bagli Ortakliklara Sermaye Taahhutleri (-) - -
8- Bagl Ortakliklar Deg. Dusuk. Karsiligi (-) - -
9- Diger Finansal Duran Varliklar - -
D- Maddi Duran Varliklar 1,974,687,774 2,093,630,177
[- Arazi ve Arsalar 24,753,160 24,753,160
2- YerUstd ve Yeralti Duzenleri 573,256,127 573,330,994
3- Binalar 181,349,326 183,518,736
4- Makina Tesis ve Cihazlar 3,825,746,572 3,830,687,671
5- Tasit Arag ve Geregleri 182,491,405 182,133,723
6- Doseme ve Demirbaslar 53,294,292 537271573
7- Diger Maddi Duran Varliklar 17256 17,380
8- Birikmis Amortismanlar (-) (3,036,980,148) (2,843,502,377)
9- Yapilmakta Olan Yatirmlar 169,270,458 77,129,168
[0- Verilen Siparig Avanslari 1,489,326 12,290,149
E- Maddi Olmayan Duran Varliklar 2,952,887 3,194,395
I- Kurulug ve Teskilatlanma Giderleri - -
2- Haklar 1,508,264 1,253,348
3- Serefiye 1,390,311 -
4- Arastirma ve Gelistirme Giderleri - [,464,231
5- Diger Maddi Olmayan Duran Varliklar - -
6- Verilen Avanslar 54312 476,816
F- Diger Duran Varliklar 48916 62,062
AKTIF (VARLIKLAR) TOPLAMI 4,376,914,892 4,493,125,434

Ekteki dipnotlar bu mali tablonun tamamlayicisidir.
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TURKIYE PETROL RAFINERILERI A.S.
31 ARALIK 2003 TARIHI ITIBARIYLE ENFLASYONA GORE DUZELTILMI$

KONSOLIDE BILANCO
(MILYON TL)
CARI DONEM ONCEKI DONEM
PASIF (KAYNAKLAR) 31 Aralik 2003 31 Aralik 2002
I- KISA VADELI BORCLAR 1,431,046,617 1,726,317,991

A- Finansal Borglar 73,461,853 131,052,205
|- Banka Kredileri - -
2- Uzun Vad. Krd. Anapara Taksitleri ve Faizleri 73,461,853 131,052,205
3- Tahvil Anapara Taksitleri ve Faizleri - -
4- Cikarilmis Bonolar ve Senetler - -
5- Diger Finansal Borglar - -
B- Ticari Borglar 598,559,246 891,647,960
|- Saticilar 563,888,675 834,093,444
2- Borg Senetleri 17,734,039 44,449,389
3- Alinan Depozito ve Teminatlar 1,329,988 1,338,698
4- Diger Ticari Borglar 15,664,360 11,766,429
5- Borg Reeskontu (-) (57.816) -
C- Diger Kisa Vadeli Borglar 471,817,200 536,001,090
|- Ortaklara Borglar 222,903 205951
2- Istiraklere Borglar - -
3- Bagli Ortakliklara Borglar - -
4- Odenecek Giderler 996,193 2,010,095
5- Odenecek Vergi Harg ve Diger Kesintiler 451,443,283 480,068,244

6- Ertelenen ve Taks. Bag.
Devlet Alacaklan 5,273,871 -
7- Kisa Vadeli Diger Borglar 13,880,950 54,162,748
8- Borg Reeskontu (-) - (445,948)
D- Alinan Siparis Avanslari 17,055,673 44942727
E- Borg ve Gider Karsiliklari 270,152,645 122,674,009
[- Vergi Karsiliklari 225,103,719 97394301
2- Diger Borg ve Gider Karsiliklan 45,048,926 25,279,708

Ekteki dipnotlar bu mali tablonun tamamlayicisidir.




TURKIYE PETROL RAFINERILERI A.S.
31 ARALIK 2003 TARIHI ITIBARIYLE ENFLASYONA GORE DUZELTILMI$

KONSOLIDE BILANCO
(MILYON TL)

CARI DONEM ONCEKI DONEM
PASIF (KAYNAKLAR) 31 Aralik 2003 31 Aralik 2002

II- UZUN VADELi BORCLAR 394,977,304 483,313,439

A- Finansal Borglar 268,824,700 361,715,823
[- Banka Kredileri 268,824,700 361,715,823
2- Cikanlmis Tahviller - -
3- Cikanlmis Diger Menkul Kiymetler - -
4- Diger Finansal Borglar - -

B- Ticari Borglar - -

C- Diger Uzun Vadeli Borglar 8,916,768 17,017,717
|- Ortaklara Borglar - -
2- Istiraklere Borglar - -
3- Bagli Ortakliklara Borglar - -
4- Ertelenen ve Taks. Bag. Devlet Alacaklar - 22,196
5- Uzun Vadeli Diger Borglar 8,916,768 16,995,521
6- Borg Reeskontu (-) - -

D- Alinan Siparis Avanslari 2,420,663 17,314
E- Borg ve Gider Karsiliklar 114,815,173 104,562,585
[- Kidem Tazminati Karsiliklari 112,658,157 102,646,873
2- Diger Borg ve Gider Karsiliklan 2,157,016 1915712

ll- ANA ORTAKLIK DISI OZSERMAYE

A- Ana Ortaklik Disi OzSermaye 15,350,102 11,428,450
IV-OZSERMAYE 2,535,540,869 2,272,065,554
A- Sermaye 250,419,200 250,419,200
B- Sermaye Taahhiitleri (-) - -
C- Emisyon Primi 171,969 171,969

D- Yeniden Degerleme Deger Artisi - -
[- Duran Varliklardaki Deger Artisi - -
2- Istiraklerdeki Deger Artisi . -
3- Borsa'da Olusan Deger Artisi - .
E- Yedekler 294,353,026 443,633,374
|- Yasal Yedekler 109,756,847 84,529,755
2- Statl Yedekleri - -
3- Ozel Yedekler - -
4- Olaganustt Yedek 27,437,901 27,437,901
5- Maliyet Artis Fonu - -

6- Sermayeye Eklenecek Istirak Hisseleri
ve Gayrimenkul Satis Kazanglan - -
7- Gegmis Yil Karlar 157,158,278 331,665,718
F- Net Dénem Kari 412,850,650 -
G- Dénem Zarari (-) - -
H- Gegmis Yillar Zararlari (-) - -
|- Cevrim Farklari 1,577,746,024 1,577,841,011

PASIF (KAYNAKLAR) TOPLAMI 4,376,914,892 4,493,125,434

Ekteki dipnotlar bu mali tablonun tamamlayicisidir.
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TURKIYE PETROL RAFINERILERI A.S.

1 OCAK 2003 - 31 ARALIK 2003 DONEMINE AiT ENFLASYONA GORE

DUZELTiLMiS KONSOLIDE GELIR TABLOSU
(MILYON TL)

CARi DONEM
| Ocak - 31 Aralk 2003
A- BRUT SATISLAR 19,326,605,812

I- Yurtici Satiglar
2- Yurtdigi Satislar
3- Diger Satislar

B- SATISLARDAN iNDIRIMLER (-)

C-
D-

E-

|- Satigtan ladeler (-)

2- Satis Iskontolart (-)

3- Diger Indirimler (-)

NET SATISLAR
SATISLARIN MALIYETI (-)

BRUT SATIS KARI veya ZARARI

FAALIYET GIDERLERI (-)

[- Arastirma ve Gelistirme Giderleri (-)

2- Pazarlama, Satis ve Dagitm Giderleri (-)
3- Genel Yonetim Giderleri (-)

ESAS FAALIYET KARI veya ZARARI
DIGER FAALIYETLERDEN GELIRLER VE KARLAR
|- Istiraklerden Temettt Gelirleri
2- Bagli Ortakliklardan Temettt Geliri
3- Faiz ve Diger Temettt Gelirleri
4- Faaliyetle ligili Diger Gelirler ve Karlar

G- DIGER FAALIYETLERDEN GIDERLER VE ZARARLAR (-)

[- Reeskont Gideri
2- Diger Giderler ve Zararlar

18,194,249,559
[,132,018,423
337,830

(722,798)
(925,583)

(10,066,959,828)

(39,018,575)
(178,570,795)
N

219,288,112
226,027,652

(13591,571)
(162,808,826)

(10,068,608,209)

9,257,997,603
(8,670,823,761)
587,173,842
(217,589,370)

369,584,472
445,315,775

(176,400,397)

H- FINANSMAN GIDERLERI (-) (15,719,887)
I- Kisa Vadeli Bor¢lanma Giderleri (-) (4,539)
2- Uzun Vadeli Borg¢lanma Giderleri (-) (15,715,348)
FAALIYET KARI veya ZARARI 622,779,963
I- OLAGANUSTU GELIRLER VE KARLAR 34,113,303
[- Konusu Kalmayan Karsiliklar 26,616,358
2- Onceki Dénem Gelir ve Karlar 2,657,041
3- Diger Olaganustu Gelir ve Karlar 4,839,904
J- OLAGANUSTU GIDERLER VE ZARARLAR (-) (23,124,574)
[- Calislmayan Kisim Giderleri ve Zararlari (-) (9,269,256)
2- Onceki Dénem Gider ve Zararlan (-) (5.211,814)
3- Diger Olaganustu Giderler ve Zararlar (-) (8,643,504)
K- NET PARASAL POZISYON KARI/(ZARARI) 10,652,522
DONEM KARI veya ZARARI 644,421,214
L- ODENECEK VERGI VE DIGER YASAL YUKUMLULUKLER (225,722,803)
M- ANA ORTAKLIK DISI KAR/(ZARAR) (5,847,761)
NET DONEM KARI veya ZARARI 412,850,650

Ekteki dipnotlar bu mali tablonun tamamlayicisidir.




TURKIYE PETROL RAFINERILERI A.S.

1 OCAK 2003 - 31 ARALIK 2003 DONEMINE AiT ENFLASYONA GORE

DUZELTiLMIS KONSOLIDE NAKIT AKIM TABLOSU
(MILYON TL)

CARI DONEM

| Ocak - 31 Aralk 2003

A- DONEM BASI NAKIT MEVCUDU

B- DONEM ICI NAKIT GIRISLERI

|- Satiglardan Elde Edilen Nakit
a- Net Satig Hasllati
b- Alacaklardaki (Satislardan Kaynaklanan) Azalislar
c- Alacaklardaki (Satislardan Kaynaklanan) Artiglar (-)

2- Diger Faaliyetler ve Karlardan Saglanan Nakit

3- Olaganustl Gelir ve Karlardan Saglanan Nakit

4- Kisa Vadeli Borglardaki Artis (Alimlarla ilgili olmayan)
a- Menkul Kiymet Ihracindan Saglanan Nakit
b- Diger Kisa Vadeli Bor¢lardaki Arti

5- Uzun Vadeli Borglardaki Artis (Alimlarla ilgili olmayan)
a- Menkul Kiymet Ihracindan Saglanan Nakit
b- Diger Uzun Vadeli Borglardaki Artis

6- Sermaye Arttinmindan Saglanan Nakit

7- Diger Nakit Girigleri

8- Parasal (Kayip)/Kazangtan Dolayr Nakit Girisi

9- Enflasyon Duzeltmesi Sonucu Saglanan Kaynaklar

C- DONEM iCi NAKIT CIKISLARI
|- Maliyetlerden Kaynaklanan Nakit Cikiglary
a- Satislarin Maliyeti
b- Stoklardaki Artis
c- Borglardaki (Alimlardan Kaynaklanan) Azalig
d- Borglardaki (Alimlardan Kaynaklanan) Artis (-)
e- Amortisman ve Karsiliklar Gibi Nakit Cikisi
Gerektirmeyen Giderler (-)
f- Stoklardaki Azalis (-)
2- Faaliyet Giderlerinden Dolayi Nakit Cikisi
a- Aragtirma ve Gelistirme Giderleri
b- Pazarlama, Satis ve Dagitim Giderleri
c- Genel Yonetim Giderleri
d- Nakit Cikisi Gerektirmeyen Giderler (-)
3- Diger Faaliyetlerden Giderler ve Zararlardan Dolayr Nakit Cikislar
a- Diger Faaliyet Giderleri
b- Nakit Cikisi Gerektirmeyen Giderler
4- Finansman Giderlerinden Dolayi Nakit Cikiglary
5- Olaganustt Gider ve Zararlardan Dolayr Nakit Cikisi
6- Duran Varlik Yatinmlari Nedeniyle Nakit Cikiglary
7- Kisa Vadeli Borglarin Anapara Odemeleri
8- Uzun Vadeli Borglarin Anapara Odemeleri
9- Odenen Vergi ve Benzerleri
10- Odenen Temettiiler
I 1- Diger Nakit Cikislan
[2- Ana Ortaklik Digi Paylardan Dolayr Nakit Cikisi

D- DONEM SONU NAKIT MEVCUDU

E- NAKIT ARTIS VEYA AZALISI

9,257,997,603
[1,146,815

8,670,823,761

296,174,912

(195,749,592)
(316,468302)

39,018,576
178,570,795
(66.999,004)

176,400,397
(4.565,466)

Ekteki dipnotlar bu mali tablonun tamamlayicisidir.

9,269,144,418

431,626,934
34,113,303

124,102,686
10,652,522
48,756,698

8,454,780,779

150,590,367

171,834,931

13359911
18,342,114
92,290,740
147,880,308
98,588,723
195,353,501
198,132,033
64,257,462
1,926,110

508,518,639

9,918,396,561

9,607,336,979

819,668,221

311,149,582
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TURKIYE PETROL RAFINERILERI A.S.
1 OCAK 2003 - 31 ARALIK 2003 DONEMINE AiT ENFLASYONA GORE
DUZELTILMIS KONSOLIDE FON AKIM TABLOSU

(MILYON TL)

CARI DONEM

| Ocak - 31 Aralk 2003

A- KAYNAKLAR

|- Faaliyetlerden Karindan Saglanan Kaynaklar
a- Faaliyet Kari
b- Amortismanlar (+)
c- Fon Cikisi Gerektirmeyen Diger Giderler (+)
d- Fon Girisi Saglamayan Gelirler (-)
2- Olaganustt Kardan Saglanan Kaynaklar
a- Olaganustt Kar
b- Fon Cikisi Gerektirmeyen Giderler (+)
c- Fon Girisi Saglamayan Gelirler (-)
3- Donen Varliklarin Tutarinda Azali
4- Duran Varliklarin Tutarinda Azalig
5- Kisa Vadeli Borglarda Artis
6- Uzun Vadeli Borglarda Artis
7- Sermaye Arttirimi (Nakit Karsiligr)
8- Emisyon Primi
9- Parasal (Kayip)/Kazangtan Dolayi Saglanan Kaynaklar
|0- Enflasyon Diizeltmesi Sonucu Saglanan Kaynaklar

B- KAYNAK KULLANIMLARI

|- Faaliyet Zararindan Dolayr Kaynak Kullanimi
a- Faaliyet Zaran
b- Amortismanlar (+)
c- Fon Cikisi Gerektirmeyen Diger Giderler (+)
d- Fon Girisgi Saglamayan Diger Gelirler (-)
2- Olaganustl Zarardan Dolayr Kaynak Kullanimi
a- OlaganUstl Zarar
b- Fon Cikisi Gerektirmeyen Giderler (+)
c- Fon Girigi Saglamayan Gelirler (-)
3- Odenen Vergi ve Benzeri
4- Odenen Temettiiler
5- Donen Varliklarin Tutarinda Artis
6- Duran Varliklarin Tutarinda Artis
7- Kisa Vadeli Borglarda Azalis
8- Uzun Vadeli Borglarda Azalis
9- Sermayede Azalig
10- Ana Ortaklik Digi Paylardan Dolay Kaynak Kullanimi

NET ISLETME SERMAYESINDEKI DEGISIM

|- Net Isletme Sermayesindeki Artig
2- Net Isletme Sermayesindeki Azalig

622,779,963
206,692,192

14,869,710
(13,688,840)

34,113,303
4,782,460

23,124,574

Ekteki dipnotlar bu mali tablonun tamamlayicisidir.

830,653,025

38,895,763

105,187,317

10,652,522
48,756,698

23,124,574

195,353,501
198,132,033

91,978,736
424,522,815
99,107,556

1,926,110

1,034,145,325

1,034,145,325

298,213,604




TURKIYE PETROL RAFINERILERI A.S.
1 OCAK 2003 - 31 ARALIK 2003 DONEMINE AIT ENFLASYONA GORE
DUZELTILMIS KONSOLIDE SATILAN MALIN MALIYETi TABLOSU

(MILYON TL)

CARI DONEM
| Ocak - 31 Aralk 2003

URETIM FAALIYETLERI

A- Dolaysiz ilk Madde ve Malzeme Gideri
B- Dolaysiz iscilik Giderleri

C- Genel Uretim Giderleri

D- Yari Mamul Kullanimi

|- Dénem Bagi Stok (+)

2- Dénem Sonu Stok (-)

URETILEN MAMUL MALIYETI
E- Mamul Stoklarinda Degisim

[- Dénem Basi Stok (+)

2- Dénem Sonu Stok (-)
SATILAN MAMUL MALIYETI
TICARI FAALIYET
A- Dénem Basi Emtia Stoku (+)
B- Dénem lci Alislar (+)

C- Dénem Sonu Emtia Stoku (-)
SATILAN EMTIA MALIYETI

lll- SATILAN HIZMET MALIYETI

SATILAN MALIN MALIYETI (I+11+11)

7.329,123,926
62,004,539
357,345,616
50,837
86916516
(86,865,679)
7748524918
(31,505,070)
236,014,083
(267519,153)
7.717,019,848
102,854,879
728,187,267
(27,974,177)
803,067,969
150,735,944
8,670,823,761

Ekteki dipnotlar bu mali tablonun tamamlayicisidir.
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TURKIYE PETROL RAFINERILERI A.S. VE BAGLI ORTAKLIGI
31 ARALIK 2003 TARIHI ITIBARIYLE ENFLASYONA GORE DUZELTILMI$
KONSOLIDE BILANCO DIPNOTLARI

(Tutarlar aksi belirtilmedikce milyon Tiirk Lirast olarak Tiirk Lirasi’nin 31 Aralik 2003 tarihindeki alim giiciiyle ifade edilmistir.)

I. ISLETMENIN FiiLi FAALIYET KONUSU:
Tupras:

- Ham petrol tedarik ve rafine etmek ve gerektiginde petrol Urtinlerini ithal ve ihrag etmek ve bu maksatla yurt icinde ve disinda petrol
rafinerileri kurmak ve isletmek,

- Petrokimya sanayii ve ilgili diger sanayii alaninda fabrikalar, tesisler kurmak ve isletmek,

- Petrokimyasal maddeler ve ilgili diger maddelerin elde edilmesi igcin gerekli hammaddeler ve yardimcr maddeler, malzeme ve kimyasal
maddeleri tedarik ederek islemek veya bu maddeleri tretmek ve bu maddelerin ticaretini yapmak,

- Uretim faaliyetinin her asamasinda elde edilecek triinleri ambalajlamak ve bunun icin ambalaj endtistrisi kurmak, atik, yan ve standart digi
maddeleri degerlendirmek ve/veya satmak, degerlendirme olanag bulunmayan maddelerin yok edilmesi icin gerekli tesisleri kurmak ve
isletmek,

- Yasa ve yonetmelikler cercevesinde, her ttrlti enerji ve enerji ile ilgili sanayi alaninda santraller, tesisler kurmak ve isletmek. Bunun igin gerekli
her ttrli ekipman, malzeme ve kimyevi tedarik ederek kullanmak ve bu maddelerin ticaretini yapmak.

Ditas:
Ham petrol ve petrol Urlinleri tasimacilig.

2. SERMAYENIN %10 VE DAHA FAZLASINA SAHIP ORTAKLAR:

Tupras: 31 Aralik 2003 31 Aralik 2002
Pay Pay Tutari Pay Pay Tutari
Ortagin Adi Orani (%) (Milyon TL)  Orani (%) (Milyon TL)
T.C Bagbakanlik Ozellestirme Idaresi Bagkanlig) 65.76 164,683,491 65.76 164,683,491
Diger Ortaklar 34.24 85,735,709 34.24 85,735,709
250,419,200 250,419,200
Enflasyon dizeltme etkisi ** [,150,370,108 1,150,370,108
100 1,400,789,308 100 1,400,789,308

Ditas:

Turkiye Petrol Rafinerileri A.S. * 79.98 7,998,000 79.98 7,998,000
Diger Ortaklar 20.02 2,002,000 20.02 2,002,000
10,000,000 10,000,000
Enflasyon duzeltme etkisi ** 46,229,491 46,229,491
100 56,229,491 100 56,229,491

* Konsolidasyon kapsaminda elimine edilmistir.
## Seri: XI, No: 20 sayili tebligin 14. maddesi uyarinca yapilan enflasyon dizeltmeleri sonucunda ortaya ¢ikan tutardir.

3. SERMAYEYi TEMSIL EDEN HiSSE SENETLERINE TANINAN iMTIYAZLAR:

Ozellestirme Idaresi Baskanlig'na ait | adet C grubu imtiyazli hisse senedi bulunmaktadir. Sirket ana sozlesmesinin geregi olarak Yonetim
Kurulu'nda C grubu hissedarin gosterecegi | Uye bulundurmak zorundadir. Asagidaki konularda Yénetim Kurulu karart alinmasi C grubunu
temsil eden Uyenin olumlu oy kullanmasina baglidir:

a) Sirket Ana Sézlesmesinde, Yénetim Kurulu toplanti ve karar nisabi ile "Imtiyazli Hisse"ye ait haklan etkileyecek degisiklikler ile Tdrk Silahli
Kuvvetlerinin akaryakit ihtiyacinin éncelikle karglanmasina yénelik yukimluligi ve bu yukimitluge iligkin Imtiyazl Hisseye taninan haklan
dogrudan veya dolayli yoldan etkileyecek her tirli Ana Sézlesme degisikligi yapiimasina,

b) Turk Silahli Kuvvetlerinin akaryakit ihtiyacinin bu ttir akaryakitlarin tretim kabiliyetinin ve nakil ile ilgili sistemlerinin saglanmasi, korunmasi da
dahil- 6ncelikli olarak istenilen kalitede, zamanda ve miktarda emsallerine uygun piyasa fiyatlarinda karsilanmasi esas olup, séz konusu
akaryakitlarin istenilen kalitenin, zamanin ve miktarin disinda ve/veya emsallerine uygun piyasa fiyatlarinin tstinde karsilanmasina,




TURKIYE PETROL RAFINERILERI A.S. VE BAGLI ORTAKLIGI
31 ARALIK 2003 TARIHI ITIBARIYLE ENFLASYONA GORE DUZELTILMI$
KONSOLIDE BILANCO DIPNOTLARI

(Tutarlar aksi belirtilmedikce milyon Tiirk Lirast olarak Tiirk Lirast’nin 31 Aralik 2003 tarihindeki alim giiciiyle ifade edilmistir.)

c) Turk Silahli Kuvvetlerinin akaryakit ihtiyacinin karsilanmasini kisitlayacak ve/veya karsilanmasina engel olacak nitelikte,

i) Sirket'in sahibi oldugu rafinerilerden herhangi birinin kapatiimasi, satiimasi, herhangi bir takyidat ile sinifandirimasi, veya rafinerinin
kapasitesinin %10'dan fazla azaltimasina, ya da

ii) Sirket'in boltinmesine veya bagka bir sirket ile birlesmesine
d) Sirket'in tasfiyesine iliskin kararlar.
4. KAYITLI SERMAYE:
Kayitl sermaye tavani 500,000,000 Milyon TL'" dir (31.12.2002: 500,000,000 Milyon TL).
5. DONEM ICINDE YAPILAN SERMAYE ARTTIRIMLARI:
Yoktur.
6. DONEM ICINDE IHRAC EDILEN HiSSE SENEDI DISINDAKI MENKUL KIYMETLER:
Yoktur.
7. DONEM ICINDE ITFA EDILEN BORGCLANMAY| TEMSIL EDEN MENKUL KIYMETLER:
Yoktur.
8. CARI DONEMDE DURAN VARLIK HAREKETLERI:
31 Aralik 2003 tarihinde sona eren yila ait maddi duran varliklarin hareketleri asagidaki gibidir:
a) Satin alinan, imal veya insa edilen maddi duran varliklarin maliyeti: 123,521,806 Milyon TL. (31.12.2002 tarihinde 188,008,620 Milyon TL.)
b) Satilan veya hurdaya ayrilan maddi duran varlik maliyeti : 20,072,331 Milyon TL. (31.12.2002 tarihinde 24,527 Milyon TL.)
¢) Maddi duran varliklarda meydana gelen deger dustkltgt: 28,914,107 Milyon TL.

d) Yapilmakta olan yatinmlann niteligi, toplam tutan, baglangic ve bitis tarihi ve harcama esasina gére tamamlanma derecesi;

31 Aralik 2003
Yapilmakta
Baslama Olan  Tamamlanma
Yatirim Bitis Yatirimlar Derecesi
PROJE ADI Bolgesi Tarihleri Milyon TL %
Yeni Rafineri Kurulmasi Kocaeli 2003-2003 29,183 5837
Merkez Yatirimlari Toplami 29,183 58.37
Yeni Refor. ve Dizel Kukurt Giderme Projesi Kocaeli 1998-2005 63,313,584 [1.1
Enstr. Sistemi Moderniz. Kocaeli 1998-2003 1,368,921 12.02
Sapanca Eski Pompa Ist. Modernizasyonu Kocaeli 1999-2003 7,092 0.55
Unitelere Kondense Geri Kazanim Sis. Tes. Kocaeli 2001-2004 2,695 0.70
Yangin ve Is Guvenliginin Arttirimasi Kocaeli 2002-2004 161,816 2.88
Idame Tamamlama ve Modemn. Kocaeli 2003-2003 868,439 35.78
Yatirim Stoklari Kocaeli 654,632
izmit Rafinerisi Toplami 66,377,179 11.25
Dizel Kukurt Giderme lzmir 1997-2004 65,469,407 2597
Enst. ve Elektr. Sis. Mod. Projesi [zmir 1997-2004 24,741,762 56.08
Urtin Hazirlama ve Satis Sistemi Mod. Izmir 1999-2004 | 64,659 [.16
Benzin Spesifikasyonlarini lyilestirme [zmir 2001-2004 88,073 023
Rafineri Enerji Ihtiyacinin Kargilanmasi izmir 2003-2003 2,000 5.00
izmir Rafinerisi Toplami 90,465,901 26.36
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TURKIYE PETROL RAFINERILERI A.S. VE BAGLI ORTAKLIGI

31 ARALIK 2003 TARIHI ITIBARIYLE ENFLASYONA GORE DUZELTILMI$

KONSOLIDE BILANCO DIPNOTLARI

(Tutarlar aksi belirtilmedikge milyon Tiirk Lirast olarak Tiirk Lirasi’nin 31 Aralik 2003 tarihindeki alim giiciiyle ifade edilmistir.)

31 Aralk 2003
Yapilmakta
Baslama Olan  Tamamlanma
Yatirim Bitis Yatirimlar Derecesi
PROJE ADI Bolgesi Tarihleri Milyon TL %
Dizel Kukirt Gid. ve Lpg Tatllas. Unit. Kirikkale 1998-2004 8,631,446 2.06
Bilgisayar Donanim ve Yazilim Temini Kirikkale 2003-2003 148,442 5296
Idame Tamamlama ve Modem. Kirikkale 2003-2003 1,030,563 7677
Is Makinalan Kirikkale 2003-2003 149,400 96.37
Diger Kirikkale 2003-2003 2,435,297
Kirikkale Rafinerisi Toplami 12,395,148 3.22
F-101 Finninin Moderizasyonu Batman 2003-2003 3,047 3047
Batman Rafinerisi Toplami 3,047 30.47
TUPRAS Toplami 169,270,458 12.98
31 Aralik 2002
Yapilmakta
Baslama Olan  Tamamlanma
Yatirim Bitis Yatirimlar Derecesi
PROJE ADI Bolgesi Tarihleri Milyon TL %
Yeni Refor. ve Dizel Kikirt Giderme Projesi Kocaeli 1998-2005 7,734,850 048
Enstr. Sistemi Moderniz. Kocaeli 1998-2003 3,267,084 2747
Sapanca Eski Pompa Ist Modernizasyonu Kocaeli 1999-2003 357,654 3594
Urtin ve Hp Pagallama Sis. Tesisi Kocaeli 1999-2002 183,479 1371
Amin Unite Flans Drami Tesisi Kocaeli 1999-2002 297,688 3556
Kazan ve Firinlara Distk Nox'li Burner Tes. Kocaeli 2001-2003 721 0.03
Kostik Notralizasyon Unitesinin Mod. Kocaeli 2001-2003 37,261 0.16
Unitelere Kondense Geri Kazanim Sis. Tes. Kocaeli 2001-2004 833 0.14
Elektronik Guvenlik ve Kapi Kontrol Sis. Tes. Kocaeli 2001-2002 441,029 2777
Deprem Sonrasi lyilestirme Calismalan Kocaeli 1999-2003 12,191,385 6121
Yangin ve Is Guvenliginin Arttinlmasi Kocaeli 2002-2004 195,453 ['1.44
Etutler Kocaeli 2002-2002 30,982 99.78
I[dame Tamamlama ve Modem. Kocaeli 2002-2002 191,869 7.7
Yatinm Stoklan * Kocaeli 1,145,732
izmit Rafinerisi Toplami 26,076,020 2.94
Dizel Kukurt Giderme lzmir 1997-2004 28,175,409 9.97
Enst. ve Elektr. Sis. Mod. Projesi [zmir 1997-2003 10,967,210 30.68
Urtin Hazifama ve Satis Sistemi Mod. Izmir 1999-2003 145,257 098
Benzin Spesifikasyonlarini lyilestirme [zmir 2001-2004 66,861 0.08
I[dame Tamamlama ve Modem. [zmir 2002-2002 256,341 12.64
izmir Rafinerisi Toplami 39,611,078 9.60
Dizel Kukirt Gid. ve Lpg Tatllas. Unit. Kirikkale 1998-2004 6,442,509 1.32
I[dame Tamamlama ve Modem. Kirikkale 2002-2002 1,468,475 59.68
Diger Kirikkale 17,314
Kirikkale Rafinerisi Toplami 7,928,298 1.71
Buhar Kazani Tesisi ve Enstriman Sis. Mod. Batman 2001-2003 3,513,772 40.88
Batman Rafinerisi Toplami 3,513,772 40,88
TUPRAS Toplami 77,129,168 4.53




TURKIYE PETROL RAFINERILERI A.S. VE BAGLI ORTAKLIGI
31 ARALIK 2003 TARIHI ITIBARIYLE ENFLASYONA GORE DUZELTILMI$
KONSOLIDE BILANCO DIPNOTLARI

(Tutarlar aksi belirtilmedikce milyon Tiirk Lirast olarak Tiirk Lirasi’nin 31 Aralik 2003 tarihindeki alim giiciiyle ifade edilmistir.)

9. CARI VE GELECEK DONEMLERDE YARARLANILACAK YATIRIM INDIRIMI:

Grub'un cari donemde yararlandigi yatirm indirimi tutart 21,746,973 Milyon TL'dir. Ayrica gelecek donemde yararlanilacak yatinm indirimi
tutar 58,259,420 Milyon TL'dir. (31.12.2002: cari dénemde yararlandigi yatinm indirimi tutar 59,006,318 Milyon TL'dir. Ayrica gelecek
dénemde yararlanilacak yatinm indirimi tutari 127,610,480 Milyon TL'dir.).

10. ISLETMENIN ORTAKLAR, ISTIRAKLER VE BAGLI ORTAKLIKLARLA OLAN ALACAK - BORC ILISKIS:

Sirket'in bagli ortakligi ile olan alacak ve borglar konsolidasyon sirasinda elimine edilmistir. Grup’un konsolide olmayan ortaklik, istirak ve bagli
ortakligi bulunmamaktadir.

I'1. UYGULANAN MUHASEBE ILKELERI VE DEGERLEME YONTEMLERI:
a) Mali Tablolarin Hazirlanma Esaslari

Sermaye Piyasasi Kurulu'nun ("SPK") Seri: XI No: I, Seri: XI No: 20 ve Seri: XI No: 21 sayili tebligleri ve bu tebliglere degisiklik ve eklemeler

yapan diger tebligleriyle Sermaye Piyasasi Kanunu'na tabi ortakliklar tarafindan dizenlenecek mali tablolar ve raporfarin hazirlanip sunulmasina
iliskin ilke ve kurallar (bundan sonra "Sermaye Piyasasi Kurulu tarafindan yayimlanan genel kabul gérmis muhasebe ilkeleri" olarak anilacaktir)

belirlenmistir. Grup, mali tablolarini SPK tarafindan yayimlanan genel kabul gdrmts muhasebe ilkelerine uygun olarak hazirlamaktadir.

SPK, Seri: XI No: 20 sayili "Yiiksek Enflasyon Dénemlerinde Mali Tablolarin Diizeltilmesine lliskin Usul ve Esaslar Hakkinda Teblig"i ve Seri: XI
No: 21 sayill "Sermaye Piyasasinda Konsolide Mali Tablolara ve Istiraklerin Muhasebelestiriimesine lliskin Usul ve Esaslar Hakkinda Teblig"i |
Ocak 2003 tarihinden sonra sona eren ilk yillik mali tablolardan gegerli olmak tzere yayimlamis bulunmaktadir. SPK; Seri: XI No: 20 ve XI No:
21 sayili teblig hukiimlerine gére mali tablolarini dtizenleyen sirketlerin ayrnica Seri: XI No: | sayili Teblige gére de mali tablolarini hazirlamasini
ve yayinlamasini dngérmektedir. Ekli mali tablolar bu nedenle yayinlanmak tizere Grup tarafindan Seri: XI No: 20 ve Seri: XI No: 21 sayili
tebliglere uygun olarak hazirlanmistir.

Grup, mali tablolarini Seri: XI No: 20 ve Seri: XI No: 21 sayili tebligler uyarinca ilk defa 31 Aralik 2003 tarihinde diizenlemis bulunmaktadir.
Mali tablolarin bu tebliglerde belirlenen hukimler uyarinca ilk defa dizenlendigi 2003 yili hesap dénemi basina kadar olan dénemde
duzeltilmis tutarlan ile olmak Uzere, aktif kalemlerden, borglarin ve 6zsermaye kalemlerinin ¢ikariimasi sonucunda kalan kisim 6zsermaye hesap
grubu icinde, gecmis yillar kan/(zarar) ve cevrim farklan (6zsermaye enflasyon dizeltme farklan) hesabinda izlenmektedir. llk mali tablo
denklestirme islemi 31 Aralik 2002 tarihli bilango tzerinde yapildig igcin 2002 yili hesap dénemine ait kar/(zarar) hesaplanmamistir.

Konsolidasyon metodu:

Deniz Isletmeciligi ve Ticaret A.S. ("DITAS"), Trkiye Petrol Rafinerileri AS nin ("TUPRAS" veya "Sirket") %79.98 sahiplik orani ile kontrol
ettigi bir istiraki olup, ekteki konsolide mali tablolara dahil edilmistir. DITAS ve TUPRAS arasindaki tim &nemli bakiyeler (bilangoda borg-
alacak eilminasyonu tutar 690,894 Milyon TL) ve gelir ve giderler (gelir tablosunda alig-satis eliminasyonu tutan 182,704,732 Milyon TL)
konsolidasyon sirasinda elimine edilmigtir. TUPRAS ve igtiraki DITAS beraber olarak ("Grup") olarak adlandirlacaktir.

Enflasyon muhasebesi:

Ekte sunulan konsolide mali tablolar SPK'nin Seri: XI No: 20 sayili tebliginin (Ytksek Enflasyon Dénemlerinde Mali Tablolarin Duzeltilmesine
iliskin Usul ve Esaslan Hakkindaki Tebligi) 6ngérdtigt Turk Liras'nin satin alma glicindeki degisimi yansitmak Uzere yapilan dizeltmeleri
icermektedir.

SPK Seri: XI No: 20 sayili teblig, yuksek enflasyon dénemlerinde hazirlanan mali tablolarin bilango tarihindeki paranin satin alma gtictiyle
gosterilmesini ve genel fiyat endeksinin kullanilarak daha ¢nceki donemlere tekabtl eden bakiyelerin de ayni birimden gésteriimesini
ongdrmektedir. Seri: XI No: 20 sayili tebligin uygulanmasini gerektiren durumlardan biri, t¢ yillik kimulatif enflasyon oraninin %100 veya
tizerinde olmasidir. Turkiye'de Devlet Istatistik Enstitiisti tarafindan yayimlanan Toptan Egya Fiyat Endeksi baz alindiginda s6z konusu kiimlatif
oran 31 Aralik 2003 tarihi itibariyle sona eren Ug yillik donem igin %18 1'dir. Bu tebligin uygulanmasini dngéren bir diger sebep ise ilgili
dénemin bilango tarihindeki fiyat endeksi rakaminin, hesap déneminin basina gére %10 veya daha fazla bir oranda artmasi halinde, icinde
bulunulan hesap déneminde yuksek enflasyon déneminin baslamasidir.

Enflasyona gtre yapilan dizeltmeler, Devlet Istatistik Enstittisti (DIE) tarafindan yayimlanan toptan egya fiyat endeksi kullanilarak bulunan
katsayilar esas alinarak hesaplanmistir (1994 endeksi: 100). Ekte sunulan 31 Aralik 2003 tarihi itibariyle mali tablolarin diizeltimesinde kullanilan
s6z konusu endeks ve katsayilar asagida belirtiimistir:
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Turk Liras’'nin ABD Dolari karsisindaki yillik degisiminin, Tlrkiye'deki toptan esya fiyat endeksiyle karsilastinlmasi asagidaki gibidir:

Tarih Endeks Katsay!
31 Aralik 2000 2,626.0 28111
31 Aralik 2001 4951.7 1.4908
31 Aralik 2002 6,478.8 [.1394
31 Aralik 2003 7,382.1 1.0000

Turk Liras'nin ABD Dolar karsisindaki yillik degisiminin, Turkiye'deki toptan esya fiyat endeksiyle karsilastinlmasi asagidaki gibidir:

Yil: 2003 2002 2001 2000
Dolar artig orani (%14.6) %13.6 %1 14.3 %244
TEFE Enflasyon Orani %139 %30.8 9688.6 %32.7

31 Aralik 2003 tarihi itibariyle Turkiye Cumhuriyeti Merkez Bankas tarafindan agiklanan dolar kuru, 1 ABD dolart = 1,395,835 TL'dir.
(31 Aralik 2002: | ABD Dolan = 1,634,501 TL)

SPK’nin Seri: XI No: 20 sayili tebligine iliskin diizeltmeler asagida belirtilen ydntemler uygulanarak ilisikteki mali tablolara yansitilmistir.

* Bilango tarihindeki cari degerlerle ifade edilmemis olan bilan¢o kalemleri DIE tarafindan yayimlanan genel fiyat endeksi kullaniimak suretiyle
bilango tarihindeki parasal degerlere tasinmistir. Buna ek olarak, dnceki dénemlerle ilgili bakiyelerin de genel fiyat endeksi uygulanarak ayni
parasal birimi ifade etmesi saglanmistir.

* Parasal aktif ve pasif kalemler, bilango tarihinde gecerli parasal birim ile gosterildiklerinden yeniden duzeltiimemistir. Parasal kalemler, elde
tutulan nakitleri ve nakit olarak alacaklar veya nakit olarak &denecek borglari ifade etmektedir.

* Parasal olmayan aktif ve pasif kalemler, bilan¢o tarihine kadar olusan genel fiyat endeksi ile ¢arpilmak suretiyle diizeltme islemine tabi
tutulmustur. Dolayisiyla, sabit kiymetler, finansal duran varliklar ve benzeri parasal olmayan varliklar alim tarihlerinden itibaren, piyasa rayicini
asmamak kaydiyla, bilango tarihine dek endekslenmeye tabi tutulmustur. Birikmis amortismanlar da endekslenmis tutarlar tizerinden yeniden
hesaplanmistir. Sermayenin duzeltimesinde sermaye artinminin tescil tarihi veya sermaye artinmina mahsuben &denen tutarlarin tahsil tarihi
dikkate alinmistir. Emisyon primlerinin dizeltimesinde tahsil tarihleri dikkate alinmistir. Diger 6zsermaye kalemleri, olustuklan sekilde veya
ozsermayedeki artis tarihleri esas alinmak suretiyle diizeltme islemine tabi tutulmustur.

» Tum gelir tablosu kalemleri paranin bilango glintindeki satin alma gtict cinsinden ifade edilmek amaciyla, gelir ve giderlerin tahakkuk ettigi
tarihler esas alinarak dtizeltme islemine tabii tutulur ancak parasal olmayan bilango kalemlerinin dizeltiimesine bagli amortisman, sabit kiymet
satis kari/(zaran) gibi 6zellik tagiyan gelir tablosu kalemlerine iliskin Seri: XI No: 20 sayili teblig ile getirilen hukimler saklidir.

* Parasal kazang ve kayip; enflasyon etkisi sonucunda ve parasal olmayan varliklarin, 6zkaynaklarin ve gelir tablosu kalemlerinin enflasyona gére
duzeltimesinden kaynaklanan farklardan olusmaktadir. Dizeltmeler sonucunda olusan buttin parasal kazang ve kayiplar, gelir tablosunda
gosterilmistir. Ancak 31 Aralik 2002 tarihli ilk mali tablo denklestirme isleminde tim parasal kazang ve kayiplar bilangonun 6zsermaye hesaplari
icerisinde g&sterilmistir.

b) Alacak ve Borglari Degerleme

Ticari alacaklar ve borglar, kayith degerleri ile gosteriimektedir. Vadeli alim ve satimlar nedeniyle, Turk Lirasi alacaklar ve borglar ile vadeli ¢ek
ve senet rakamlarinin icerdigi enflasyon paylan, ilgili sézlesmelerde belirlenen bir faiz orani bulunmamasi nedeniyle, bilango tarihi itibariyle borg
ve alacagin vadesine miitenasip vadelerde devlet i¢ bor¢lanma senetleri icin Istanbul Menkul Kiymetler Borsasi'nda olusan faiz hadleri olan %24
orani kullanilarak diizeltme islemine tabi tutulmustur.

c) Stoklar

Stoklarin degerlemesinde elde etme maliyeti ve net gergeklesebilir degerin dustk olani esas alinmaktadir. Maliyetler hareketli agirlikli ortalama
maliyet yontemi kullanilarak belirlenmektedir.

Malzeme Stoklarinin Endekslenmesi

Sirket'in rafinerileri farkl tarihlerde kuruldugu icin ozellikle malzeme stoklarinin izlenmesi her rafineriye gore degisiklilik arz edebilmektedir. Bu
husustan dolay malzeme stoklar enflasyona gére endekslenirken farkli metodlar izlenmistir:
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izmit Rafinerisi:

izmit rafinerisi su anda kullandigi stok takip sistemine | Ocak 2000 tarihinde gegmistir. Bu tarihten sonraki alimlarin birim maliyeti, alig
tarihinden ekteki bilango tarihine kadar olusan endekse gére hesaplanmistir. Bu tarihten sonra satin alimi ve fatura bilgisi olmayan
malzemelerin birim maliyeti, 31 Aralik 1999 tarihi itibariyle olusan ortalama fiyata gore endekslenerek duzeltiimistir. Enflasyona gére
endekslenmis birim maliyetler elde kalan stok miktari ile ¢carpilarak enflasyona gore duzeltiimis toplam malzeme stok maliyeti hesaplanmistir.

izmir Rafinerisi:

izmir rafinerisinde 31 Aralik 1990 tarihinden &nceki malzeme girigleri bu tarih itibaryle olusmus olan ortalama birim maliyetleri kullanilarak, bu
tarihten sonraki alimlar ise son giris tarihinden itibaren bilango tarihine kadar olusan endekslere gére hesaplanmistir. Malzeme stoklarinin
bilango tarihi itibariyle toplam endekslenmis degeri, bilango tarihi itibariyle elde bulunan malzeme adedinin endekslenmis ortalama birim
maliyeti ile carpilmasiyla hesaplanmistir.

Kirikkale Rafinerisi:

Kirikkale rafinerisinde malzeme stoklarinin dizeltilmesinde ilk giren ilk gikar metodu esas alinmistir. 31 Aralik 2003 tarihinden baslanarak elde
kalan stok adedine ulasilana kadar geriye donulerek stoklanin giris tarihler, giris maliyetleri ve giris miktarlarina gére endekslenerek bilango
tarihindeki cari degerlerleri hesaplanmistir. Kirikkale rafinerisi su anda kullandig stok takip sistemine 30 Haziran 2000 tarihinde gegmis
oldugundan bu tarihten 6nce elde kalan stok adedi ve olusmus olan ortalama maliyetler 30 Haziran 2000 devir bakiyelerine gére
hesaplanmistir. Bu tarihten sonra satin alimi ve fatura bilgisi olmayan malzemelerin birim maliyeti, 30 Haziran 2000 tarihi itibariyle olusan
ortalama fiyata gére endekslenerek duzeltilmistir.

izmit, Izmir ve Kinkkale'de rafineler arasi transferler ve stok aktarma girigleri gibi faturali bir alimi ifade etmeyen girisler bir dnceki faturali
alimda olusan birim maliyete gére endekslenmistir.

Kérfez Rafinerisi:

Korfez rafinerisi 30 Kasim 2001 tarihi itibariyle PETKIM'den satin alinmistir. Ekteki bilango tarihleri itibariyle, malzeme stoklarinin 30 Kasim
2001 tarihinden sonra alimi tespit edilmemisse, ortalama birim maliyetler 30 Kasim 2001'den endekslenerek diizeltme islemine tabi
tutulmustur. Alimi tesbit edilen malzeme stoklarinin ortalama birim maliyetleri son giris tarihinden itibaren bilango tarihine kadar
endekslenmistir. Bilango tarihi itibariyle elde kalan stok miktannin duzeltimis birim maliyetlerle carpimi sonucu toplam malzeme stoklarinin
bilango tarihi itibariyle cari degerleri hesaplanmistir.

d) Finansal Duran Varliklar

Grup finansal duran varliklarini elde etme maliyeti ve finansal duran varliklanin 6zkaynaklarnindan yaptiklan sermaye artirmlarindan edinilen
bedelsiz hisse senetlerinin nominal degeri ile gésterilmektedir.

e) Maddi Duran Varliklar
Maddi duran varliklanin tarihi maliyetleri satinalma tarihinden itibaren enflasyona gore diizeltilmistir. Amortisman, sinirsiz kullanim émrii olan

arsalar harig, sabit kiymetlerin enflasyona gére dizeltilmis degerleri tizerinden ve normal amortisman metoduna gére hesaplanmistir. Maddi
duran varliklar asagidaki stirelerde itfa ediimektedirler:

Binalar 10-50 yil
Yeralti ve yerlstl dizenleri 5-25 yil
Makina ve cihazlar 5-25 yil
Tagitlar 5-25 yil
Doseme ve demirbaglar 5-20 yil
Ozel maliyetler 5-10 yil

Varliklarin kayitl degeri, tahmini ikame degerinden daha ytksek oldugu takdirde, karsilik aynlmak suretiyle ikame degerine indirgenmektedir.

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

Konsolidasyon kapsamindaki ortakligin bagli ortaklik haline geldigi tarih itibariyla ve daha sonraki pay alimlarinda bir defaya mahsus olmak
Uzere, ana ortakligin bagli ortakligin sermayesinde sahip oldugu paylarin elde etme maliyeti, bu paylarin bagli ortakligin makul degere gore
degerlenmis bilangosundaki 6zsermayesinde temsil ettigi degerden mahsup edilmektedir. Kayith deger lehine olusan fark, pozitif serefiye olarak
konsolide bilangonun aktifinde ayr bir kalemde g&sterilmekte ve serefiyenin izafe edildigi ekonomik birimin faydali 6mriint gegmemek Uzere
en fazla 20 yil igcinde itfa edilmektedir. Bu sekilde her bir bagli ortaklik icin hesaplanacak pozitif serefiyeler aktifte "maddi olmayan duran
varliklar" hesap grubu altinda 'bagli ortakliklar serefiyesi' olarak konsolide bilangoya yansitiimaktadir.

Onceki donemlerde elde edilen bagl ortakliklar icin gerekli serefiye ve itfa payl hesaplamalan yapilarak sonuglar gecmis yillar kar veya zarari ile
iliskilendirilmektedir.

g) Gelir ve Giderler

Gelir ve gider kalemlerinin belirlenmesinde tahakkuk esasi uygulanmaktadir. Buna bagli olarak gelir, hizmet bitirildigi veya mal teslim edildigi
anda hesaba alinmaktadir.

Satis hasilati briit olarak gelir hesaplarina intikal ettirilmekte olup, satis fiyatinin icerisinde yer alan Ozel Tiiketim Vergisi tutan gelir tablosunda
diger indirimler hesaplarinda gésterilmistir.

h) Yabanci Para Cinsinden Varlik ve Borglar

Bilangoda yer alan yabanci paraya bagli varliklar T.C. Merkez Bankasi yil sonu déviz alig kuru ile, yabanci para borglar ise T.C. Merkez Bankas!
yil sonu doviz satis kuru ile degerlendirilerek kayda alinmaktadir. Yil icinde gerceklesen yabanci paraya bagli islemler, islem tarihindeki kurlar
kullanilarak Ttrk Liras’'na ¢evrilmektedir. Bu islemlerden dogan kur farki gelir ve giderleri gelir tablosuna dahil edilmektedir.

1) Kidem Tazminati

Diizenlenen mali tablolarda, Is Kanunu'na gére kidem tazminatina hak kazanmig personele ileride denmesi muhtemel borg yiikii hesaplanmig
ve gerekli karsilik Sermaye Piyasasi Kurulu'nun dizenlemesi dogrultusunda aynlmistir.

i) Kurumlar Vergisi
Grup kurumlar vergisi ve gelir vergisi stopajina tabidir.

Vergiye tabi kurum kazanci tizerinden tahakkuk ettirilecek kurumlar vergisi orani, ticari kazancin tespitinde gider yazilan kanunen kabul
edilmeyen giderlerin eklenmesi ve alinan temettiler, vergiye tabi olmayan gelirler ve kullanilan yatinm indirimleri dtstildiikten sonra kalan
matrah Uzerinden 930 olarak belirlenmistir. 2002 yili ve &ncesindeki vergilendirme dénemlerine iliskin olarak gelir ve kurumlar vergisi
Uzerinden %10 fon payi da dikkate alindiginda toplam vergi orani %33 olarak belirlenmisti. Ancak, 2003 yili vergilendirme dénemine iliskin
olarak 1.1.2004 tarihinden sonra beyan edilmesi gereken villik gelir ve kurumlar vergisi tutarlan Uzerinden ayrica fon payl hesaplanmasi
ongorilmemektedir.

2004 yili vergilendirme doneminde 2 Ocak 2004 tarihli Resmi Gazetede yayinlanan 5035 sayili Kanuna gére kurumlar vergisi orani %33’e
ylkseltilmistir.

Turkiye'de gecici vergi 3 aylik donemler itibariyle hesaplanmakta ve tahakkuk ettirilmektedir. Gegici kurumlar vergisinin orani 24.4.2003
tarihinden gecerli olmak tzere %25'den %30'a ytkseltimistir. Bu oran 2004 yilinda ise %33 olarak belirlenmistir.

Olusan zararlar, gelecek yillarda olusacak vergilendirilebilir kardan dustlmek tzere, maksimum 5 yil taginabilir. Ancak olusan zararlar geriye
dontk olarak, dnceki yillarda olugan karlardan dustlemez.

Turkiye'de vergi degerlendirmesiyle ilgili kesin ve kati bir anlasma icin prosedurler bulunmamaktadir. Sirketler ilgili yilin hesap kapama dénemini
takip eden yilin 15 Nisan tarihine kadar vergi beyannamelerini hazirlamaktadirlar. Vergi Dairesi tarafindan bu beyannameler ve buna baz olan
muhasebe kayitlar 5 yil icerisinde incelenerek degistirilebilirler.

Kurumlar vergisine ek olarak, dagitilmasi durumunda kar payi elde eden ve bu kar paylanini kurum kazancina dahil ederek beyan eden tam
mukellef kurumlara ve yabanci sirketlerin Tirkiye'deki subelerine dagrtilanlar hari¢ olmak tzere kar paylan Uzerinden ayrica gelir vergisi stopaji
ve fon payl hesaplanmasi gerekmektedir. Gelir vergisi stopaji 24.4.2003 tarihinden itibaren tim sirketlerde %10 olarak ilan edilmistir. I.1.2004
tarihinden itibaren dagrtilacak kar paylan Uzerinden ayrica fon payi kesintisi yapilmayacaktir. Dagitilmayip sermayeye ilave edilen kar paylan gelir
vergisi stopajina tabi degildir.
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2002 ve dncesinde kurumlar vergisinden istisna edilen bazi kazanglar tizerinden dagitima bagli olmaksizin yapilan istisna kazang stopaji genel
olarak kaldinlmistir. Ancak, 24.4.2003 tarihinden 6nce alinmig yatinm tegvik belgelerine istinaden yararlanilan yatinm indirimi tutan tzerinden
hala 9%619.8 vergi tevkifati yapilmasi gerekmektedir. Sirket'in karlar indirim istisnasina konu olabilecek tutara ulagincaya dek, bu indirimden
yararlanilabilir. Sirket'in kar etmemesi ya da zararda olmasi durumunda bu indirim hakki sonraki yillarda elde edilecek karlar Gzerinden
hesaplanacak vergiden dustimek Uzere sonraki yillara tasinabilir.

12. BILANCO TARIHINDEN SONRA ORTAYA CIKAN HUSUSLAR:

30 Aralik 2003 tarihinde yayimlanan 5024 sayili Vergi Usul Kanunu, Gelir Vergisi Kanunu ve Kurumlar Vergisi Kanununda Degisiklik Yapilmasi
Hakkinda Kanun ¢ercevesinde | Ocak 2004 tarihinden itibaren vergiye tabi kazancin enflasyona gére diizenlenmis mali tablolar tzerinden
hesaplanmasi htkme baglanmistir. Bu ¢cergcevede 31 Aralik 2003 tarihli bilangonun séz konusu kanunla getirilen dtizenlemeler ¢ergevesinde
duzeltilmis aktif toplamindan duizeltimis sermaye, duzeltiimis hisse senetleri ihrag primleri ve dizeltilmis hisse senedi iptal karlar ile borg
toplaminin gikanlmasi sonucu bulunan fark, gegmis yillar kar/zarari hesabinda gosterilecek, bu sekilde tespit edilen gegmis yil kari vergiye tabi
tutulmayacak, gegmis yil zarari ise zarar olarak kabul ediimeyecektir. Yine 2003 ve onceki hesap donemlerine ait beyannamelerde yer alan
indirilemeyen gegmis yil mali zararlar 2004 ve daha sonraki hesap dénemlerinde mukayyet (kayitll) degerleri ile dikkate alinacaktir.

Turkiye Petrol Rafinerileri A.S.'de bulunan %65.76 oranindaki kamu hisselerinin blok satis yontemiyle 6zellestirilmesi amaciyla 7 Haziran 2003
tarihinden itibaren verilen ilanlarla ihale agilmigtir. ihalede 18 Eylil 2003 olarak belirlenen son teklif verme tarihi yogun ilgi nedeniyle 24 Ekim
2003'e uzatilmig ve stire sona ermistir. Teklif sahipleri ile, nihai pazarlik gérismeleri 13 Ocak 2004'te sona ermistir. Nihai pazarlik gértismesi
|3 Ocak 2004 tarihinde yapiimis olup, en ytksek teklif 1.302.000.000 ABD Dolari bedelle EFREMOV KAUTSCHUK GMBH tarafindan
verilmigtir. Satisi, Ozellegtirme Yiiksek Kurulu'nun 6 Subat 2004 tarihli karari ile onaylanmistir. Satis sézlesmesinin imzalanmasina iligkin
caligmalar stirmektedir.

Kidem tazminati tavani, T.C. Maliye Bakanliginca | Ocak 2004 tarihi itibariyle 1,485,430,000 TL'na ytkseltiimistir.

13. SARTA BAGLI OLAYLAR:

Davalar:

31 Aralik 2003 tarihinde sona eren dénem itibariyle Grup tarafindan Ugtinct sahislar aleyhine agilmis 34,554,226 ABD Dolar ve 56,286,600
Milyon TL olmak Uzere toplam 104,518,598 Milyon TL (31.12.2002: 87,611,505 Milyon TL) tutarinda 549 adet dava, aleyhine agilmis
4,076,530 ABD Dolari ve 4,694,552 Milyon TL olmak Uzere toplam 10,384,715 Milyon TL tutarinda (31.12.2002: 10,273,142 Milyon TL) 336
adet hukuk, is, icra, vergi, idari ve ceza davasi bulunmaktadir. Grup, aleyhine agilan davalar igcin 2003 yili mali tablolarinda karsilik ayirmis ve
bilangoda Diger Borg ve Gider Karsiliklar hesabinda gdstermistir.

Cevre Kirliligi:

Sirket'in gevre kirliligi ile ilgili danisman firmasinin 2001 yili Kasim ay1 icerisinde yaptigi incelemeler sonucunda sundugu rapora gore petrol
atiklarinin temizlenmesi ile ilgili olarak tahmin ettigi cevre kirliligi yuktmltlugt tutart 31.12.2001 tarihi itibariyle yaklasik 17,320,000 ABD Dolan
karsiligr 37,350,371 Milyon TL idi. Sirket'in 2002 ve 2003 seneleri icinde yapmis oldugu temizlik ¢alismalart sonucunda bu tutar 31.12.2003
tanihi itibariyle 12,454,875 Milyon TL'ye dusmusttr (8,880,057 ABD Dolar) (31.12.2002: 19,451,643 Milyon TL) ve bu tutar ilisikteki finansal
tablolarda Diger Borg ve Gider Karsiliklari hesabinda gosterilmistir.

Ayrica ayni rapora gore sarta bagli olay olmamakla birlikte, Sirket'in gelecekteki cevre standartlarinin degismesine bagli olarak (Avrupa
Toplulugu'nun belirledigi standartlara uygunluk saglamak gibi) yatinrm yapmak zorunda kalabilecegi toplam ¢evre yukimlulugl tutarr yaklasik
olarak 112,160,057 ABD Dolar olarak tahmin edilmektedir (31.12.2002: 113,674,324 ABD Dolan).

[4. MUHASEBE TAHMINLERINDE ORTAYA CIKAN DEGISIKLIKLER:

Yoktur.

I5. AKTIF DEGERLER UZERINDEKI IPOTEK VEYA TEMINAT TUTARI:

Aktif degerler Uzerindeki ipotek veya teminat turan 55,361,867 Milyon TL'dir. (31 Aralik 2002: 73,415,399 Milyon TL).
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16. AKTIF DEGERLER UZERINDEKI SIGORTA TUTARLARI:

Aktif degerler Uzerindeki toplam sigorta tutar 6,879,471,659 Milyon TL' dir. (31.12.2002: 9,024,087,397 Milyon TL).

I7. ALINAN IPOTEK VE TEMINATLAR:

Alacaklar i¢in alinmig teminat mektuplari ile diger teminatlarin toplam tutari 569,317,980 Milyon TL' dir. (31.12.2002: 431,926,637 Milyon TL).
8. PASIFTE YER ALMAYAN TAAHHUTLER:

Grup'un T.C. Petrol igleri Genel Mudurltgy, Gumrik Midurltkleri, Delta Naft AS,, Ipragaz, Aygaz, Milangaz, TEK ve BOTAS'a vermis oldugu
teminat mektuplarinin toplam tutarn 305,674,730 Milyon TL' dir. (31.12.2002: 269,483,066 Milyon TL).

19. BANKALARDAKI BLOKE MEVDUAT TUTARLARI:

[thal edilecek malzemelerin mal bedeli karsiligi olarak kullanilmak tizere 31.12.2003 tarihi itibariyle 928,716 ABD Dolari karsilig 1,296,334
Milyon TL (31.12.2002: 4,187,398 ABD Dolan karsilig 7,798,566 Milyon TL) bankalarda bloke mevduat bulunmakta olup bu tutarin karsiligi
siparig avanslart hesabinda yer almaktadir. Ayrica 33 Milyon TL ve 1,416,983 ABD Dolar karsiligi 1,977,874 Milyon TL olmak tzere toplam
1,977,907 Milyon TL tutarinda bloke mevduat bulunmaktadir. (31.12.2002: 4,976 Milyon TL ve 437,006 ABD Dolar karsiligi 813,876 Milyon
TL olmak tzere toplam 818,852 Milyon TL).

20. MENKUL KIYMETLERIN KAYITLI DEGER - BORSA RAYICI - MALIYET BEDELI KARSILASTIRMALARI:

31 Aralik 2003 tarihi itibariyle kayith degeri 6,227,835 Milyon TL tutarinda hazine bonosu bulunmakta olup, borsa rayigleri kayitl
degerlerinden yiksektir. (31 Aralik 2002: 23,745,943 Milyon TL).

21. ORTAKLAR, iSTiRAKLER VE BAGLI ORTAKLIKLAR TARAFINDAN CIKARILAN MENKUL KIYMETLER:
Yoktur.

22. MALI TABLOLARDAKI "DI.GER" iBARESiNi TASIYAN HESAP .KALEMLERINDEN DAHIL OLDUGU GRUBUN TOPLAM
TUTARININ %20’SINI VEYA BILANCO AKTIF TOPLAMININ %5’ INI ASAN KALEMLER VE TUTARLAR:

Mali tablolardaki "Diger" ibaresini tagiyan hesap kalemlerinden dahil oldugu grubun toplam tutarinin %20’sini veya bilango aktif toplaminin
%5'ini asan kalemler:

31 Aralik 2003 31 Aralik 2002

Milyon TL Milyon TL
Kisa Vadeli Diger Alacaklar
Sigorta Hasar Tazminati Alacaklan 9,283 26,938
Terkin Edilen Yatinm Indirimi Stopaji ve Fon Pay - 6,137,843
Personelden Alacaklar 6,001,615 6,002,761
Ticari Olmayan Supheli Alacaklar 2,868,269 1,550,594
Resmi Daireler ile Gergek ve
Tuzel Kisilerden Alacaklar 851,103 814,201
Toplam 9,730,270 14,532,337
Diger Dénen Varliklar
Pesin Odenen Vergiler 181,072,588 84,418,757
Devreden Katma Deger Vergisi - 58,405,061
Gelecek Aylara Ait Giderler 6,008,322 9,452,349
Gelir Tahakkuklari 131,921 3,839
Is Avanslan 504,830 76,561
Personele Verilen Avanslar 20,120 47,688
Diger Dénen Varliklar 25,795 16,269

Toplam 187,763,576 152,420,524




TURKIYE PETROL RAFINERILERI A.S. VE BAGLI ORTAKLIGI
31 ARALIK 2003 TARIHI ITIBARIYLE ENFLASYONA GORE DUZELTILMI$
KONSOLIDE BILANCO DIPNOTLARI

(Tutarlar aksi belirtilmedik¢e milyon Tiirk Lirasi olarak Tiirk Lirasi’nin 31 Aralik 2003 tarihindeki alim giiciiyle ifade edilmistir.)

31 Aralik 2003 31 Aralik 2002
Milyon TL Milyon TL
Uzun Vadeli Diger Alacaklar
Personelden Alacaklar 2369 10,123
Toplam 2,369 10,123
Diger Duran Varliklar
Gelecek Yillara Ait Giderler 85 105
Elden Cikarlacak Stoklar ve
Maddi Duran Varliklar 48,831 61,957
Toplam 48,916 62,062
Kisa Vadeli Diger Borglar
Yarimca Kompleksi'nin Devrinden
Dolayi Petkim'e Olan Borglar - 37427434
Personele Borglar 8,920,497 11,925,100
Ihrag Kaydiyla Satis Ertelemesi 1,415,535 454,632
Diger Cesitli Borglar
(Gergek ve Tuzel Kisilere) 3,544918 4,355,582
Toplam 13,880,950 54,162,748
Diger Borg ve Gider Karsiliklari
Grup Aleyhine Agilan
Davalar Igin Ayrilan Kargilik 4,501,553 2,461,146
Cevre Kirliligi ile llgili Yukumldlukler
lgin Ayrilan Karsilik 12,454,875 19,451,643
Kocaeli Belediyesine Olan Dava
Asamasindaki Atk Su Vergi Borcu
Igin Ayrilan Karsilik Tutar . 2,606,782
Kideme Tesvik Karsilig 8,034,610 760,137
izin Ucretleri Karsilk Gideri 20,057,888 -
Toplam 45,048,926 25,279,708
Uzun Vadeli Diger Borglar
Deprem Sabit Kiymet Fonu 990,270 1,833,108
LPG Boru Hatti Icin Gaz
Sirketlerinden Alinan Tesise Katilim Payi 7,926,498 15,162,413
Toplam 8,916,768 16,995,521
2003
Milyon TL
Diger Indirimler
Ozel Tuketim Vergisi 10,066,959,828
Toplam 10,066,959,828
Faaliyetlerle ilgili Diger Gelirler ve Karlar
Kambiyo Kar 203,911,136
Reeskont Faiz Geliri 20,969,854
Diger Olagan Gelirler ve Karlar [,146,662
Toplam 226,027,652
Diger Faaliyetlerden Giderler ve Zararlar
Karsilik Gideri 57,648,570
Kambiyo Zaran 105,159,018
Komisyon Gideri 1,238
Toplam 162,808,826
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KONSOLIDE BILANCO DIPNOTLARI

(Tutarlar aksi belirtilmedikge milyon Tiirk Lirast olarak Tiirk Lirasi’nin 31 Aralik 2003 tarihindeki alim giiciiyle ifade edilmistir.)

2003
Milyon TL
Diger Olaganustii Gelirler ve Karlar
Hurda Malzeme Satig Kari 1,976,980
Tazminat ve Ceza Gelirleri 1,499,988
Gaz $irketlerinden Tahsil Edilen Boru Hatti Katki Payi 724,010
Diger Olaganustl Gelirler ve Karlar 638,926
Toplam 4,839,904
Diger Olaganustii Giderler ve Zararlar
Tazminat ve Ceza Gideri 700,015
Diger Yardim ve Bagislar 2,534,472
Hurdaya Ayrilan Duran Varliklarin Son Bedelleri ile Birikmis Amortismanlar Arasindaki Fark Tutart 193,520
Miteahhit Personeli Tarafindan Toplu Is Sézlesmesinden Yararlanmak Talebi lle Acilmig
ve Kazanilmig Davalar Geregi Odenen Tutar 1,591,629
2003 Yili Kanunen Kabul Edilmeyen Fon Payinin Gider Kaydi 3,147,464
Diger Olagantstt Gider ve Zararlar 476,404
Toplam 8,643,504

23. DIGER ALACAKLAR ILE DIGER KISA VE UZUN VADELI BORCLAR ICERISINDE YER ALAN PERSONELDEN
ALACAKLAR/BORCLAR:

Yoktur.
24. ORTAKLAR, iSTiRAKLER VE BAGLI ORTAKLIKLARA iLiSKiN §UPHELi ALACAKLAR:

Yoktur.

25. VADESI GELMIS VE VADESI GELMEMIS ALACAKLARA ILISKIN SUPHELI ALACAKLAR:

31 Aralik 2003 tarihi itibariyle diizenlenen mali tablolarda, vadesi gelmis ve vadesi gelmemis ticari ve ticari olmayan alacaklara iliskin 2,892,433

Milyon TL stpheli alacak karsiligi ayrilmistir. (31.12.2002: 2,409,317 Milyon TL).

26. ISLETME ILE DOLAYLI SERMAYE ILISKISINE SAHIP ISTIRAK VE BAGLI ORTAKLIKLAR:
Yoktur.

27. ISTIRAKLER VE BAGLI ORTAKLIKLARDAN ELDE EDILEN BEDELSIZ HiSSELER:
Yoktur.

28. TASINMAZLAR UZERINDEKI AYNI HAKLAR:

Yoktur.

29. YENIDEN DEGERLEME DEGER ARTISLARI:

Enflasyon muhasebesi uygulandigindan Yeniden Degerleme Deger Artis Fonu hesabi iptal edilmek suretiyle sifirlanmistir.
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KONSOLIDE BILANCO DIPNOTLARI

(Tutarlar aksi belirtilmedikce milyon Tiirk Lirast olarak Tiirk Lirasi’nin 31 Aralik 2003 tarihindeki alim giiciiyle ifade edilmistir.)

30. YABANCI PARALAR VE YABANCI PARALARLA TEMSIL EDILEN ALACAKLAR VE BORCLAR:

31 Aralik 2003 tarihi itibariyle:

Déviz Tutari Kuru Milyon TL
Banka Mevduatlar usD 67,057,258 1,395,835 93,600,868
Ticari Alacaklar usb 19,478,673 1,395,835 27,189,014
Ticari Alacaklar EUR 30 1,745,072 52
Toplam 27,189,066
Verilen Siparig Avanslari usD 928716 1,395,835 1,296,334
Alacak Senetleri usb 212,400 1,395,835 296,475
Alacak Senetleri Reeskontu usb 846 1,395,835 1,181
Yabanci Para Borglar
Krediler usD 156,831,915 1,402,567 219,967,268
Krediler JPY 9,337,012,469 13,113 122,436,245
Toplam 342,403,513
Ticari Borglar usb 361,834,993 1,402,567 507,497,821
Ticari Borglar EUR 2,207 1,753,489 3,870
Toplam 507,501,691
Diger Ticari Borglar usb 1,357,468 1,402,567 1,903,940
Diger Borg ve Karsiliklar UsD 8,880,057 1,402,567 12,454,875
Alinan Depozito-Teminatlar ush 163,063 1,402,567 228,707
Alinan Depozito-Teminatlar EUR 35435 1,753,489 62,135
Alinan Depozito-Teminatlar GBRP 2,585 2,489,556 6,436
Toplam 297,278
31 Aralik 2003 tarihi itibariyle faiz tahakkuklari krediler tizerinde gosterilmistir.
31 Aralik 2002 tarihi itibariyle:
Enflasyona
Gore
Nominal Duzeltilmis
Doviz Tutar Tutar
Tutar Kuru Milyon TL Milyon TL
Banka Mevduatlar usb 69,993,619 1,634,501 114,404,640 130,355,389
Ticari Alacaklar usb 28,878,628 1,634,501 47,202,146 53,783,257
Verilen Siparig Avanslari usb 4,187,398 1,634,501 6,844,306 7,798,566
Yabanci Para Borglar
Krediler usb 149,482,660 1,642,384 245507929 279,737,619
Krediler EUR 1,610,771 1,711,693 19,874,075 22,644,997
Krediler JPY 12,151,706,637 13,769 167,316,849 190,644,828
Toplam 432,698,853 493,027,444
Ticari Borglar usb 330,020,465 1,642,384  542,02033| 617,590,956
EUR 28,992,057 1,711,693 49,625,501 56,544,484
Toplam 591,645,832 674,135,440
Diger Ticari Borglar usb 308,106 1,642,384 506,028 576,580
Kisa Vadeli Diger Borglar usb 20,434,097 1,642,384 33,560,634 38,239,791
Borg Reeskontu usb 238,300 1,642,384 391,380 445,948
Diger Borg ve Karsiliklar usD 10,394,324 1,642,384 17,071,471 19,451,643

31 Aralik 2002 tarihi itibariyle faiz tahakkuklari krediler tizerinde gosterilmistir.
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(Tutarlar aksi belirtilmedikce milyon Tiirk Lirast olarak Tiirk Lirasi’nin 31 Aralik 2003 tarihindeki alim giiciiyle ifade edilmistir.)

31. ORTAKLAR, ISTIRAKLER VE BAGLI ORTAKLIKLAR LEHINE VERILEN YUKUMLULUKLER:

Yoktur.

32. PERSONEL YAPISI:

PERSONEL 31 Aralk 2003 31 Aralk 2002

Kapsam Disl 858 874

Kapsam I¢i 3,870 4,127
4,728 5,001

33. MALI TABLOLARI ONEMLI OLCUDE ETKILEYEN DIGER HUSUSLAR:

a. Yuksek Enflasyon Dénemlerinde Mali Tablolarin Duzeltimesine lliskin Usul ve Esaslar Hakkinda Tebligde Degisiklik Yapiimasina Dair Teblig'e
(Seri: XI, No: 26) gore "Mali tablolarda 6zsermaye kalemleri kayith degerleri tizerinden gosterilir. Bunlarin dizeltilmesi sonucunda olugan
farklar, toplu halde "Ozsermaye Enflasyon Diizettmesi Farklan" hesabinda gosterilir." Ozsermaye enflasyon diizeltmesi farklan bilangonun
pasifinde 6zsermaye ana grubunda "Cevrim Farklan" hesabinda gdsterilmis olup detayi ve olustuklan hesaplar asagidaki gibidir;

31 Aralik 2003 31 Aralik 2002

Hesap ismi Milyon TL Milyon TL
Sermaye [,150,370,108 [,150,370,108
Emisyon Primi 2,374971 2,374,971
Yasal Yedekler 270,290,082 270,385,069
Olaganustl Yedek 154,710,863 154,710,863

1,577,746,024 1,577,841,011

b. 10,652,522 TL tutarindaki net parasal pozisyon kar/zarari dolayisiyla olusan nakit girisi/gikigl, nakit akim tablosunda diger nakit
girisleri/cikislarina ve fon akim tablosunda fon girisi/cikisi saglamayan gelirler hesabina siniflanmistir.

c. Sirket cari dénemde personele ait kullanilmamis izinlerin ve kideme tesvik ikramiyelerinin parasal degerini ilk defa hesaplamis ve bu
yukumlulukler icin ekteki mali tablolarda karsilik ayirmistir. Bu karsiliklarin tutan sirasiyla 20,057,888 ve 8,034,610 Milyon TL olup, bilangoda
"Diger Borg¢ ve Gider Karsiliklan" ve "Diger Faaliyetlerden Giderler ve Zararlar" hesap grubu icerisinde muhasebelestirilmistir.




TURKIYE PETROL RAFINERILERI A.S. VE BAGLI ORTAKLIGI
1 OCAK 2003 - 31 ARALIK 2003 DONEMINE AiT ENFLASYONA GORE DUZELTILMI$
KONSOLIDE GELIR TABLOSU DIPNOTLARI

(Tutarlar aksi belirtilmedikce milyon Tiirk Lirast olarak Tiirk Lirasi’nin 31 Aralik 2003 tarihindeki alim giiciiyle ifade edilmistir.)

I. Dénemin tim amortisman giderleri ile itfa ve tikenme paylan 211,474,652 Milyon TL'drr.

a) Amortisman giderleri 211,020,716 Milyon TL

b) tfa ve tiilkenme paylari 453,936 Milyon TL

Ayrica, Sirket deprem sirasinda ziyaa ugrayan varliklar igin yapilan harcamalari 31 Aralik 2001 tarihi itibariyle ilgili sabit kiymet hesaplarina
kaydetmistir. Bu tutara denk gelen, sigortadan tahsil edilen tutar Vergi Usul Kanunu hikiimlerince bilangonun Uzun Vadeli Diger Borglar

grubunda gosterilmistir. Cari dénemde, varliklar Uzerinden ayrilan amortisman gideri (5,380,589 Milyon TL) bu hesaptan mahsup edilmistir.

2. Donemin karsilik giderleri 98,499,752 Milyon TL'dir

2003

Milyon TL

Stpheli Alacak Karsilik Giderleri 827,891
Kidem Tazminati Karsilik Giderleri 30,825,324
Dava Karsilik Giderleri 338,779
Stok Deger Dustklugt Karsiligi 5477578
Kullanilmamis Izin Karsilig 20,057,888
Kideme Tegvik Ikramiyesi 8,034,610
Sabit Kiymet Deger Dustk Karsiligi 28,914,107
Reeskont Faiz Karsilik Giderleri 4,022,831
Dahili Sigorta Risk Karsiligi 744
Toplam 98,499,752

3. 31 Aralik 2003 tarihi itibariyle sabit kiymetlerin maliyetine verilen 7,601,700 Milyon TL ve dogrudan gider yazilan 15,719,887 Milyon TL
olmak tzere toplam 23,321,587 Milyon TL tutarinda faiz gideri bulunmaktadir. Donem iginde 37,735,769 Milyon TL tutarinda olumlu kur farki
olusmustur.

4. 1.1.2003 - 31.12.2003 doneminde gelir tablosunda yer alan ve aktiflestirilen finansman giderleri icerisinde ortaklar, bagli ortakliklar ve
istiraklerle ilgili kisim bulunmamaktadir.

5. 2003 yili icinde tarihi itibariyle konsolide olmayan ortaklara, istiraklere, bagli ortakliklara yapilan satiglar yoktur.
6. Ortaklar, bagli ortaklik ve istiraklere 6denen faiz, kira ve benzerleri yoktur.
7. Ust yoneticilere cari dénemde saglanan Ucret ve benzeri menfaatlerin toplam tutan 712,736 Milyon TL'dir.

8. Amortisman hesaplama yontemleri ile bu yontemlerde yapilan degisikliklerin dénemin amortisman giderlerinde meydana getirdigi artis veya
azalis:

Normal amortisman yéntemi uygulanmaktadir. Amortisman hesaplama ydnteminde degisiklik olmamistir.
9. Stoklar siparis maliyeti sistemine ve agirlikli ortalama maliyet yontemine gére hesaplanmaktadir.
10. 31.12.2003 ve 31.12.2002 tarihleri itibariyle fiili stok sayimi yapilmistir.

I'l. Yurt igi ve yurt disi satiglar hesap kalemi igcinde yer alan Uriin, hurda dokintl gibi maddelerin satislan ile hizmet satiglar briit satislarin
9%20'sini agmamaktadir.

12. Satislarla ilgili olarak alinan tesvik ve stibvansiyonlar bulunmamaktadir.

TUPRAS faaliyet raporu/annual report 2003 104 - 105



TURKIYE PETROL RAFINERILERI A.S. VE BAGLI ORTAKLIGI
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(Tutarlar aksi belirtilmedikce milyon Tiirk Lirast olarak Tiirk Lirasi’nin 31 Aralik 2003 tarihindeki alim giiciiyle ifade edilmistir.)

13. a) Onceki Déneme lligkin Gelir ve Giderler:
Onceki Déneme Ait Gelir ve Karlar

2003
Milyon TL

Idari mahkeme karariyla isbasi yapan personele is akdi feshinde 6denen izin,

kideme tegvik lcreti, kidem ve ihbar azminatindan geri alinan tutari. 466,014
[zmir Rafineri Mudurltigi CCR Projesi ile ilgili yatinmin 2001 yilinda tamamlanmasi

nedeniyle Foster Wheeler Gama A.S. Konsorsiyumu'nun tamamlanmamig isler

icin 6dedigi tutar kar kaydi 800,889
Tankerlerin strastarya ve performans geliri 231,566
1999 yili stopaj ve fon payinin tahsili 645,223
Tankerlerin strastarya ve performans geliri 231,566
Acentalik geliri 18,550
Tankerlerin naviun geliri 99,149
Diger 164,084
Toplam 2,657,041

Onceki Ddneme Ait Gider ve Zararlar

Muteahhit personeli tarafindan toplu is sézlesmesinden yararlanmak talebi ile agiimis ve
sirket aleyhine sonuglanmis davalar ile ilgili denen tazminat, SSK primi, kideme tegvik

ve gecikme faizi tutan 2,648,177
[zmir ve Izmit Rafineri Mudurltgiinde rémorkor ve palamar islerinde calisan DITAS personeline

mahkeme karari geregince 6denen tazminat, izin Ucreti ile faiz tutar 248351
2001 yili itibariyle deprem hasar hesabinin Giines Sigorta A.S.'den tahsil edilerek kar kaydedilmis

kalemler arasinda yer alan 21 F 301 insineratoriin 2003 yilinda temin edilmesi sonucu zarar kaydi 689,651
DITAS personelinin gegmis déneme ait kidem tazminati giderleri 200,257
Tankerlerin yillik bakim pay giderleri 265,855
Diger 1,159,523
Toplam 5211814

I4. Hisse Bagina Kar ve Kar Payi Oranlani

Sirket, SPK mevzuati geregj, Seri: XI No: 20 sayili teblige gére hesaplanan dagitilabilir kar ile Seri: XI No: | sayili teblige gére hazirlanacak olan
dagtilabilir kanin daha distk olan tutarini kar dagitimina tabi tutacaktir. Ayrica SPK'nin Seri: XI No 20 sayili tebligi kapsaminda mali tablolarin
enflasyona gore ilk defa dizeltimesinde ortaya ¢ikan ve dzsermaye hesap grubu icinde gegmis yillar zararinda izlenen tutarlarin enflasyona
gore dagitilabilecek kar rakami bulunurken indirim kalemi olarak dikkate alinmasi gerekmektedir, ancak SPK'nun 30 Aralik 2003 tarih ve 1630
saylli karari uyarinca gegmis yillar zararinda takip edilen bu tutarin, varsa dénem kan ve dagitilmamig gegmis yil karlari, kalan zarar tutarinin ise,
siraslyla olaganustU yedek akgeler, yasal yedek akgeler ve 6zkaynak kalemlerinin enflasyon muhasebesine gére duzeltimesinden kaynaklanan
sermaye yedeklerinden mahsup edilmesi mimkin bulunmaktadir.




TURKIYE PETROL RAFINERILERI A.S. VE BAGLI ORTAKLIGI
1 OCAK 2003 - 31 ARALIK 2003 DONEMINE AiT ENFLASYONA GORE DUZELTILMI$
KONSOLIDE GELIR TABLOSU DIPNOTLARI

(Tutarlar aksi belirtilmedikce milyon Tiirk Lirast olarak Tiirk Lirasi’nin 31 Aralik 2003 tarihindeki alim giiciiyle ifade edilmistir.)

Sirket'in 31 Aralik 2003 tarihi itibariyle Seri: XI No: | sayili teblige gore hazirlanan ekli mali tablolarda net dénem kar 434,108,800 Milyon TL,
Seri: XI No: 20 sayili teblige gére hazirlanan mali tablolardaki net donem kari ise 412,850,650 Milyon TL'dir.

Sirket kar dagitim tablosu hazirlamadigindan hisse basina kar payi hesaplanmamistir. Asagida verilen hisse basina kar hesaplamalar bu rapor
kapsaminda verilen gelir tablosundaki net dénem kar Uzerinden hesaplanmistir.

31 Aralik 2003 31 Aralik 2002
TL/% TL/%

Adi ve Imtiyazli Hisse Senedi Sahiplerine: 1,649/%164.9 -

I'5. Her bir ana tretim grubu igin ayri ayr olmak (izere, Isletmenin dénem icinde gerceklestirdigi mal ve hizmet tretim miktarlanindaki
degismeler:

2003 2002 Fark
Urtin Gruplari (M. Ton) (M. Ton) (M. Ton)
LPG 691974 667,086 24,888
NAFTA 1,308,823 1,418,041 (109,218)
SOLVENT 2,787 2,772 15
BENZIN 3,390,841 3,066,007 324,834
PLATFORMAT 581 183,611 (183,030)
[ZOMERAT 58,137 23,479 34,658
JET YAKITI 1,680,931 1,604,596 76,335
GAZ YAGI 70223 36,450 33,773
MOTORIN 7,218,744 6,808,602 410,142
FUEL OIL 5778215 5,616,086 162,129
ASFALT 1,410,054 1,245,454 164,600
HVGO 212,803 484,886 (272,083)
MADENI YAG 283,568 298,594 (15,026)
KUKURT 47,500 48,089 (589)
DIGER 73,057 75364 (2,307)
TOPLAM 22,228,238 21,579,117 649,121
PETROKIMYA URUNLERI
KARBON SIYAHI 39,642 37,537 2,105
KAUCUK 34,857 36,020 (1,163)
POLISTIREN 6,881 4,307 2,574
DIGER - 80 (80)
TOPLAM 81,380 77,944 3,436
GENEL TOPLAM 22,309,618 21,657,061 652,557
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1 OCAK 2003 - 31 ARALIK 2003 DONEMINE AiT ENFLASYONA GORE DUZELTILMI$
KONSOLIDE GELIR TABLOSU DIPNOTLARI

(Tutarlar aksi belirtilmedikge milyon Tiirk Lirast olarak Tiirk Lirasi’nin 31 Aralik 2003 tarihindeki alim giiciiyle ifade edilmistir.)

I 6. Her bir ana satig grubu igin ayri ayn olmak (izere, Isletmenin dénem icinde gerceklestirdigi mal ve hizmet satis miktarlarindaki degismeler:

2003 2002 Fark
Uriin Gruplari (M. Ton) (M. Ton) (M. Ton)
LPG 2,138,626 2,580,040 (441,414)
NAFTA 1,302,245 1,387,529 (85,284)
SOLVENT 2,943 2,596 347
BENZIN 3,396,387 3,131,838 264,549
PLATFORMAT 41 202,429 (202,388)
[ZOMERAT 58,137 27,159 30,978
JET YAKITI 1,682,205 1,619,223 62,982
GAZ YAGI 51,445 36,237 15,208
MOTORIN 7,202,184 6,878,877 323,307
FUEL OIL 5,865,802 6,031,803 (166,001)
ASFALT 1,405,159 1,239,167 165,992
HVGO 211,496 477372 (265,876)
MADENI YAG 286,648 305,077 (18,429)
KUKURT 47,346 50,891 (3.545)
DIGER 98,204 75572 22,632
TOPLAM 23,748,868 24,045,810 (296,942)
PETROKIMYA URUNLERI
KARBON SIYAH! 38325 37,822 503
KAUCUK 38,030 35,689 2,341
POLISTIREN 7911 5506 2,405
DIGER 2,448 2,448
TOPLAM 86,714 79,017 7,697
GENEL TOPLAM 23,835,582 24,124,827 (289,245)
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INDEPENDENT AUDITORS' REPORT

To the Board of Directors of
TURKIYE PETROL RAFINERILERI A.S.

I. We have audited the consolidated balance sheets of Tirkiye Petrol Rafinerileri Anonim Sirketi ("the Company” or "Tiipras") and its subsidiary
(together the "Group”) as at 31 December 2003, and the related consolidated statements of income, changes in shareholders' equity and cash
flows for the year then ended, all expressed in the equivalent purchasing power of the Turkish Lira as at 3| December 2003. These financial
statements are the responsibility of the Group'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 Intemational 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. The Ministry of Finance's requirement to apply inflation accounting from 2004 onwards includes a requirement to calculate an inflation-adjusted
statutory balance sheet for 31 December 2003, which will form the starting point for the new inflation accounting. Accordingly, deferred tax
relating to fixed assets should be calculated for the differences between net book values of fixed assets based on application of inflation
accounting in accordance with the Ministry of Finance’s inflation accounting method and based on Intemational Financial Reporting Standards’
inflation accounting principles. As of the date of this report, the net book value of the Company’s fixed assets could not yet be calculated in
accordance with the Ministry of Finance’s inflation accounting method, therefore the necessary adjustment to the deferred tax on fixed assets in
the accompanying financial statements could not be calculated.

4. In our opinion, except for the possible effects of the matter discussed in paragraph 3, the financial statements referred to above present fairly, in
all material respects, the financial position of the Group as at 3| December 2003 and the results of its operations and its cash flows for the
year then ended, in accordance with Intemational Financial Reporting Standards.

5. Without further qualifying our opinion, we draw your attention to the following:

The Company has a controlling share holding in Deniz Isletmeciligi ve Tankerciligi A.S. (DITAS). The Company's management did not prepare
consolidated financial statements until 31 December 2003 as DITAS financial statements were considered immaterial. Such consolidated

financial statements have been prepared for the first time as of 31 December 2003. The comparative figures have been restated onto a
consolidated basis.

DENETIM SERBEST MALI MUSAVIRLIK A.S.

Member Firm of DELOITTE TOUCHE TOHMATSU

Istanbul, 24 March 2004



TURKIYE PETROL RAFINERILERI A.S. AND ITS SUBSIDIARY

CONSOLIDATED BALANCE SHEETS
AS AT 31 DECEMBER 2003 AND 2002

(Amounts expressed in millions of Turkish Lira (TL) in terms of the purchasing power of the TL at 31 December 2003 (note 2))

31 December 31 December
2003 2002
Note TL Million TL Million
CURRENT ASSETS

Cash and cash equivalents 4 817,690,347 507,704,763
Marketable securities 5 6,227,835 23,745,943
Trade receivables (net) 6 369,197,081 369,914,680
Inventories (net) 8 766,723,937 1,081,661,851
Other receivables and current assets (net) 9 15,786,476 85,882,211
Total Current Assets 1,975,625,676 2,068,909,448

LONG-TERM ASSETS
Equity participations 10 1,228 1,228
Negative goodwill (net) I (3,364,146) (3517,061)
Spare parts and other materials inventory 8 242,796,924 242,319,816
Property, plant and equipment (net) 12 1,976,250,350 2,095,360,343
Other long-term assets 105818 74,681
Total Long-Term Assets 2,215,790,174 2,334,239,007

TOTAL ASSETS

4,191,415,850

4,403,148,455

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




TURKIYE PETROL RAFINERILERI A.S. AND ITS SUBSIDIARY
CONSOLIDATED BALANCE SHEETS

AS AT 31 DECEMBER 2003 AND 2002
(Amounts expressed in millions of Turkish Lira (TL) in terms of the purchasing power of the TL at 31 December 2003 (note 2))

L
31 December 31 December
2003 2002
Note TL Million TL Million
CURRENT LIABILITIES
Short-term portion of long-term loans /3 73,067,710 130,377,547
Trade payables (net) 14 596,120,820 888,412,007
Advances received from customers 17,055,673 44,942,727
Other payables and current liabilities 15 516,806,346 560,249,799
Corporate tax payable 17 44,031,131 13,002,309
Total Current Liabilities 1,247,081,680 1,636,984,389
LONG-TERM LIABILITIES
Long-term borrowings 13 267,518,189 359,938,554
Long-term payables 3,654 3314
Other long-term liabilities 16 3,410,932 2,632,753
Retirement pay provision 18 74,455,458 68,717,907
Deferred tax liabilities 17 206,327,797 267,529,518
Total Long-Term Liabilities 551,716,030 698,822,046
MINORITY INTEREST 21 15,934,414 13,450,237
SHAREHOLDERS' EQUITY
Capital 20 1,400,789,308 1,400,789,308
Premium in excess of par 2,546,940 2,546,940
Legal reserves 22 454,592,123 425,847,770
Retained eamings 518755355 224,707,765
Total Shareholders' Equity 2,376,683,726 2,053,891,783
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 4,191,415,850 4,403,148,455
COMMITMENTS & CONTINGENCIES 23 - -
The accompanying notes form an integral part of these financial statements.
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TURKIYE PETROL RAFINERILERI A.S. AND ITS SUBSIDIARY

CONSOLIDATED STATEMENTS OF INCOME
FOR THE YEARS ENDED 31 DECEMBER 2003 AND 2002

(Amounts expressed in millions of Turkish Lira (TL) in terms of the purchasing power of the TL at 31 December 2003 (note 2))

| January - | January -

31 December 31 December

2003 2002

Note TL Million TL Million

Net sales 25 9,257,997,603 9,945,379,786
Cost of sales 26 (8703510574) (9,614,602,942)
Gross profit 554,487,029 330,776,844
Operating expenses 27 (163,329,276) (165,925,997)
Operating profit 391,157,753 164,850,847
Finance income (net) 28,7 305,995,729 74,634,033
Other income / (expenses) (net) 29 (43,286,942) 5,985,450
Profit before taxation and monetary gain 653,866,540 245,470,330
Taxation 17 (197,256,945) (140,253,699)
Profit after taxation and before monetary gain 456,609,595 105,216,631
Monetary gain 19,967,967 167,017,518
Net profit before minority interest 476,577,562 272,234,149
Minority interest (4,410,287) (7,122,216)
Net profit 472,167,275 265,111,933
Earnings per share (TL) 1,886 1,059

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




TURKIYE PETROL RAFINERILERI A.S. AND ITS SUBSIDIARY
CONSOLIDATED STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY

FOR THE YEARS ENDED 31 DECEMBER 2003 AND 2002

(Amounts expressed in millions of Turkish Lira (TL) in terms of the purchasing power of the TL at 31 December 2003 (note 2))

Premium in Legal Retained

Capital Excess of Par Reserves Earnings Total

TL Million TL Million TL Million TL Million TL Million

Balance as of | January 2002 1,400,789,308 2,546,940 392,767,497 180,427,168 1,976,530,913
Profit distribution:

Legal reserves - - 33,080,273 (33,080,273) -

Dividends paid - - - (187,751,063) (187,751,063)

Net profit for the period - - - 265,111,933 265,111,933

Balance as of 31 December 2002 1,400,789,308 2,546,940 425,847,770 224,707,765 2,053,891,783

Balance as of | January 2003 1,400,789,308 2,546,940 425,847,770 224,707,765 2,053,891,783
Profit distribution:

Legal reserves - - 28,744,353 (28,744,353) -

Dividends paid - - - (149,375,332) (149,375,332)

Net profit for the period - - - 472,167,275 472,167,275

Balance as of 31 December 2003 1,400,789,308 2,546,940 454,592,123 518,755,355 2,376,683,726

The accompanying notes form an integral part of these financial statements.
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TURKIYE PETROL RAFINERILERI A.S. AND ITS SUBSIDIARY
CONSOLIDATED STATEMENTS OF CASH FLOWS

FOR THE YEARS ENDED 31 DECEMBER 2003 AND 2002
(Amounts expressed in millions of Turkish Lira (TL) in terms of the purchasing power of the TL at 31 December 2003 (note 2))

| January - | January -
31 December 31 December
2003 2002

TL Million TL Million

CASH FLOWS FROM OPERATING ACTIVITIES:
Net Income / (Loss) for the year 472,167,275 265,111,933
Adjustments to reconcile net income for the year to net cash
provided by operating activities:

Depreciation 211,474,654 204,059,880
Impairment loss on fixed assets 28,914,106 -
Retirement Provision Expense 14,220,670 731,631
Accrued Taxation net of Monetary (Gain) / Loss 164,521,083 64,639,362
Monetary Loss / (Gain) on Inventories 4,120,036 35,849,759
Interest Expense 2,359,972 3,523,889
Stock Provision 2,007,496 27,147,780
Discount On Notes Receivable 9,485,924 2,857,965
Provision for Doubtful Receivable (483,115) 5663726
Provision for Environmental Liability (4,616,597) (8,957,958)
Provision for Legal Cases 317,615 942,699
Provision for Unpaid Vacation 19,754,625 -
Provision for Seniority Premium 8,101,701 -
Discount on Payables (51,911) -
Foreign Exchange Loss on Loans (34,738,000) (80,217,986)
Operating Profit Before Working Capital Changes 897,555,534 521,352,680
(Increase) / Decrease in Trade Receivables (1'1,153,478) 29,711,805
(Increase) / Decrease in Due from Related Parties - 108,962,901
(Increase) / Decrease in Inventories 308,333,275 (367,045,246)
(Increase) / Decrease in Prepayment and Other Assets 72,964,004 (58,199,306)
(Increase) / Decrease in Long-Term Trade Receivables (52,039) 707
(Increase) / Decrease in Other Long-Term Assets 20,900 308,192
Increase / (Decrease) in Trade Payables (292,239,273) 260,793,831
Increase / (Decrease) in Due to Related Parties - -
Increase / (Decrease) in Other
Payables & Accrued Expenses (67,000,797) (50,661,093)
Increase / (Decrease) in Advances Received (25,483,704) 23,443,823
Increase / (Decrease) in Other Long-Term Liabilities 859,345 (47,205,945)
Cash generated from / (used in) operations 883,650,851 421,462,349
Retirement Benefits paid (8483,119) (9,857,150)
Interest Paid (21,280,198) (22,069,510)
Income Taxes Paid (194,693,983) (93,715,691)
Net cash provided by / (used in) operating activities 659,193,551 295,819,998




TURKIYE PETROL RAFINERILERI A.S.
CONSOLIDATED STATEMENTS OF CASH FLOWS

FOR THE YEARS ENDED 31 DECEMBER 2003 AND 2002
(Amounts expressed in millions of Turkish Lira (TL) in terms of the purchasing power of the TL at 31 December 2003 (note 2))

L
| January - | January -
31 December 31 December
2003 2002
TL Million TL Million
CASH FLOWS FROM INVESTING ACTIVITIES
Changes in marketable securities 17,518,108 (18,269,709)
Changes in participations - -
Purchases of property, plant and equipment (123,808526) (47,331,239)
NBV of disposed assets 2,529,760 26,162
Net cash provided by / (used in) investing activities (103,760,658) (65,574,786)
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from long-term borrowings 57,603,572 30,286,356
Payment of long-term borrowings (153,675547) (84,083,505)
Dividends paid (149,375,334) (187,751,063)
Net cash provided by / (used in) financing activities (245,447,309) (241,548,212)
NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS 309,985,584 (11,303,000)
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF PERIOD 507,704,763 519,007,763
CASH AND CASH EQUIVALENTS AT THE END OF PERIOD 817,690,347 507,704,763
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TURKIYE PETROL RAFINERILERI A.S. AND ITS SUBSIDIARY

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED 31 DECEMBER 2003 AND 2002

I. ORGANIZATION AND OPERATIONS OF THE GROUP

Tupras:

In 1960, Istanbul Petrol Rafinerileri A.S. was founded to operate the [zmit Refinery. On |6 November | 983, the name of Istanbul Petrol Rafinerileri
A.S. was changed to Tiirkiye Petrol Rafinerileri A.S. ("TUPRAS" or "the Company"). After the foundation of TUPRAS, in addition to [zmit Refinery three
other refineries were transferred from Tiirkiye Petrolleri Anonim Ortakligi. These refineries were; Aliaga (Izmir) Refinery which was established in the
1970's, Kinkkale Refinery, and Batman Refinery which was founded in the 1950’s. TUPRAS was founded with the status of a State Economic
Enterprise and is currently included in the privatisation program. The Company's shares are quoted on the Istanbul Stock Exchange.

Main operations of the Company are;

- Providing and refining crude oil, importing and exporting of oil products, and establishing and operating refineries in Turkey and foreign countries,
- Establishing and operating facilities in the petrochemicals industry.

Consolidated Subsidiary:

As at 31 December 2003, the subsidiary, which is responsible from transportation of crude oil and oil products, consolidated and controlled by the
Company is as follows:

2003 2002
Proportion Proportion Proportion Proportion
of direct of effective of direct of effective
ownership interest ownership interest
Company % % % %
Ditas Deniz [sletmeciligi ve Tic. A.S. 79.98 79.98 79.98 79.98

2. BASIS OF THE FINANCIAL STATEMENTS

The Group maintains its books of account and prepares its statutory financial statements in accordance with accounting standards of the Turkish
Commercial Code and Tax Legislation. The accompanying IFRS financial statements are based on the statutory records, with adjustments and
reclassifications for the purpose of fair presentation in accordance with Statements of International Financial Reporting Standards ("IFRS") issued by
the Intemational Accounting Standards Board. The effects of the differences between IFRS and the accounting principles generally accepted in
countries, other than Turkey, in which the financial statements may be used, have not been quantified.

The preparation of financial statements in conformity with IFRS requires management to make estimates and assumptions that affect the amounts
reported in the financial statements and accompanying notes. Actual results could differ from those estimates.

The Group's statutory records are maintained under the historical cost convention, as modified by the annual revaluation of property, plant and
equipment. The accompanying IFRS financial statements include restatement to reflect changes in the purchasing power of the Turkish Lira as
required by IAS 29 ("Financial Reporting in Hyperinflationary Economies”).

IAS 29 requires that financial statements prepared in the currency of a hyperinflationary economy be stated in terms of the measuring unit current
at the balance sheet date and the corresponding figures for previous periods be restated in the same terms. One characteristic that leads to the
classification of an economy as hyperinflationary, necessitating the application of IAS 29 restatement, is a cumulative three-year inflation rate
approaching or exceeding 100%. Such cumulative rate in Turkey was [81% for the three years ended 3| December 2003 based on the wholesale
price index announced by the Turkish State Institute of Statistics. The restatement has been calculated by means of conversion factors based on the
Turkish countrywide wholesale prices index ("WPI") published by the State Institute of Statistics.

The index and corresponding conversion factors for year-ends are as follows (1994 average=100):

Index Conversion Factor
Year Ended 31 December 2000 2,626.0 28112
Year Ended 3| December 2001 4,951.7 1.4908
Year Ended 3| December 2002 6,478.8 1.1394
Year Ended 3| December 2003 7,382.1 1.0000




TURKIYE PETROL RAFINERILERI A.S. AND ITS SUBSIDIARY

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED 31 DECEMBER 2003 AND 2002

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

Year: 2003 2002 2001 2000
Currency Devaluation US$ (14.6)% 13.5% [14.3% 24.4%
WP Inflation 13.9% 30.8% 88.6% 32.7%

The main guidelines for the restatement are as follows:

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

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

» Non-monetary assets and liabilities and the components of shareholders' equity are restated by applying (to the initial acquisition cost and any
accumulated depreciation for fixed assets), the relevant conversion factors reflecting the increase in the WPI from the date of acquisition or initial
recording to the balance sheet date. Revaluations made on any other basis in the statutory records are eliminated.

» All items in the statements of income are restated by applying the relevant conversion factors, except non-monetary items those have effect on
income statement.

 The effect of general inflation on the Group's net monetary position is included in the statements of income as monetary gain or loss.

Consolidation:

The consolidated financial statements incorporate the financial statements of the Company and enterprises controlled by the Company as explained
in Note |. Adjustments are made to eliminate intercompany sales and purchases, intercompany receivables and payables and intercompany equity
investments.

Entities in which the Company, directly or indirectly, has above 50% shareholding or interest of voting rights or otherwise has power to exercise
control over operations, have been fully consolidated. Control is achieved where the Company has the power to govern the financial and operating
policies of an investee enterprise so as to obtain benefits from its activities. All significant transactions and balances between the Company and its
consolidated subsidiaries are eliminated on consolidation. In cases where the consolidated entities are not 100% owned, the shareholders’ equity and
net income, which belong to third party shareholders are separately disclosed as minority interest (Note 20).

Where necessary, adjustments are made to the financial statements of subsidiaries to bring the accounting policies used in line with those used by
other members of the Group.

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
The significant accounting policies followed in the preparation of the accompanying financial statements are set out below.
3.1. Revenue Recognition and Sales Deductions (Taxes and Charges)

In accordance with the "Automatic Pricing Mechanism" which became applicable on | July 1998, the sales prices of the refined products are
calculated automatically in accordance with "Platt’s Cargoes CIF MED" prices by taking the Genoa / Lavera-ltaly sales prices into consideration.

Sales revenues are recognised when the goods are delivered. Sales revenues include "Fuel Oil Consumption Tax and Fuel Qil Price Stabilisation Fund"
Such taxes and funds are deducted from gross sales.

Net sales represent the invoiced value of goods shipped less any taxes and funds on sales.

3.2. Cash and Cash Equivalents

Cash and cash equivalents include cash on hand, demand deposits, time deposits and the accrued interest income for time deposits.
3.3. Inventory Valuation

Raw materials, work in process and finished goods are valued at the lower of cost or net realizable value using the moving weighted average
method.
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TURKIYE PETROL RAFINERILERI A.S. AND ITS SUBSIDIARY

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED 31 DECEMBER 2003 AND 2002

The Group has started to evaluate and restate spare parts and other materials in accordance with IAS 29 for the first time at 31 December 2001.
Evaluation of the major parts of the spare parts and the other materials has been made with the best available data and management
assumptions. No evaluation has been performed for Batman, therefore spare parts and other materials are valued at historic costs at this plant.

Restatement of Spare Parts and Other Materials Inventory

As the refineries were opened on different dates, the spare parts and other materials inventory tracking methods used by the refineries are different.
As such, there are different restatement methods used by each refinery to adjust these materials for inflation.

[zmit Refinery

The spare parts and other materials inventory tracking system currently used at the [zmit Refinery was initiated on | January 2000. Stock currently
used at the [zmit Refinery, but purchased prior to | January 2000, was valued at average cost established on | January 2000 if no invoice
information is available. After this date, unit cost of merchandise added to the refinery’s inventory was indexed from the purchase date. Then the
inflation adjusted unit price of each stock item is multiplied by its quantity.

[zmir Refinery

Additions made to the inventory at the Izmir Refinery prior to 31 December | 990 were assessed a value based on the average unit cost calculated
on 31 December 1990. Average unit costs of subsequent additions were indexed using the conversion factor of the last addition date. Then the
inflation adjusted average unit cost of each stock item is multiplied by its quantity.

Kirikkale Refinery

Stocks at the Kinkkale Refinery was valued using a First-In, First-Out (FIFO) method. The stock tracking system for the Kinkkale Refinery was initiated
on 30 June 2000. Stock currently used at the Kirkkale Refinery, but purchased prior to 30 June 2000, was valued at average cost established on 30
June 2000 if no invoice information is available. Subsequent additions were indexed from the entry date.

Kaorfez Refinery

Yanmca Petrochemical complex of PETKIM, renamed as Kérfez Refinery subsequent to purchase by TUPRAS on November 200 1. Unit cost of
stock-on-hand as of November 2001, were indexed using the November 2001 conversion factor. The average unit cost of subsequent additions
were indexed from the entry date to the balance sheet date. Then as of the balance sheet date, the average unit cost of each stock item is
multiplied by its quantity.

3.4. Investments in Equity Participations

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

3.5. Property, Plant and Equipment

Land, vehicles, fumiture and fixtures and other fixed assets are stated at purchase cost. Buildings, land improvements, machinery and equipment are
stated at purchase and / or construction cost. Management have made estimations and assumptions to determine the original cost of refineries
which were transferred to the Group in 1983, as the records of original purchase and construction costs of such refineries were not available (the net
book value of transferred refineries is nil as of the report date).

All property, plant and equibment were restated in accordence with IAS 29.

Depreciation is provided on the restated amounts on a straight-line basis for all categories of property, plant and equibment over their estimated
useful lives. Restated amounts are compared with net recoverable values for reasonableness. The depreciable lives used for the principal depreciable

asset classifications are as follows:

Useful Life-Years

- Buildings & Land Improvements 10-50
- Plant, Machinery & Equipment 5-25
- Fumiture and Fixtures 5-20
- Vehicles 5-25

- Other Fixed Assets 5-10




TURKIYE PETROL RAFINERILERI A.S. AND ITS SUBSIDIARY

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED 31 DECEMBER 2003 AND 2002

3.6. Maintenance and Repair Costs
Maintenance and repair costs are expensed as incurred.
3.7. Taxation

The charge for current tax is based on the results for the year as adjusted for items which are non-assessable or disallowed. It is calculated using tax
rates that have been enacted or substantively enacted by the balance sheet date.

Deferred tax is accounted for using the balance sheet liability method in respect of temporary differences arising from differences between the
carrying amount of assets and liabilities in the financial statements and the corresponding tax basis used in the computation of taxable profit. In
principle, deferred tax liabilities are recognised for all taxable temporary differences and deferred tax assets are recognised to the extent that it is
probable that taxable profit will be available against which deductable temporary differences can be utilised.

Deferred tax liabilities are not recognised for differences arising from restatement of investments in associates, as investment income is exempt from
tax.

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

Prepaid corporate taxes and corporate tax liabilities are offset as they relate to income taxes levied by the same taxation authority. Deferred
income tax assets and liabilities are also offset based on their estimated settlement date.

3.8. Employee Retirement and Termination Indemnities

Employee retirement and termination indemnities as required by Turkish Labor Law are recognised in the accompanying financial statements as
earned. The total provision represents the estimated present value of the vested benefit obligation.

3.9. Foreign Currency Transactions
Transactions in foreign currencies are translated into Turkish Lira at the rates of exchange ruling at the transaction dates. Assets and liabilities
denominated in foreign currencies are translated at the exchange rate ruling at the balance sheet date. Gains and losses arising on settlement and

translation of foreign currency items are included in the statements of income.

The ending and average TL to US Dollar exchange rates have been as follows:

Vaule of US$ I: Ending Rate TL Average Rate TL
31 December 2002 1,634,501 1,511,213
31 December 2003 1,395,835 1,492,581

3.10. Borrowing Costs

Interest expenses directly attributable to the acquisition, construction or production of qualifying assets, which are assets that necessarily take a
substantial period of time to get ready for their intended use or sale, are added to the cost of those assets, until such time as the assets are
substantially ready for their intended use or sale.

All other borrowing costs are dealt with in income in the period in which they are incurred.

3.1 1. Related Parties

For the purpose of this report, T.C. Basbakanlik Ozellestirme Idaresi Baskanhgi (Privatisation Administration) the main shareholder is referred to as a
related party. The definition of related parties excludes State Economic Enterprises.
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TURKIYE PETROL RAFINERILERI A.S. AND ITS SUBSIDIARY

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED 31 DECEMBER 2003 AND 2002

3.12. Financial Instruments
Financial Assets
The Group’s principal financial assets are cash and cash equivalents and trade receivables.

Trade receivables are stated at their nominal value as reduced by appropriate allowances for estimated irrecoverable amounts. Some receivables
with a significant credit period are discounted to their present value (note 5).

Financial Liabilities and Equity Instruments

Financial liabilities are classified according to the substance of the contractual arrangements entered into. Significant financial liabilities include
interest-bearing bank loans, trade and other payables. Interest bearing bank loans denominated in foreign currencies are translated at the year end
exchange rates. Finance charges are accounted for on an accrual basis and are traced under bank loans to the extent that they are not settled in
the period in which they arise. Other payables resulting from acquisition of Yanmca Complex from Petkim are discounted to their present value.

Credit Risk

The Group’s credit risk is primarily attributable to its trade receivables. The amounts presented in the balance sheet are net of allowances for
doubtful receivables as estimated by the management based on prior experience and the current economic environment.

The Group has no significant concentration of credit risk, with exposure spread over a large number of counterparties and customers.
Price Risk
* Currency Risk:

The Group’s exposure to exchange rate fluctuations between foreign currencies and Turkish Lira has decreased with the introduction of the
Automatic Pricing Mechanism (APM) since | July 1998. APM is a pricing mechanism, which enables the Group to reflect the interational market
prices and exchange rate between the USD and Turkish Lira to its sales price in a seven day period (which may be extended up to fifteen quotation
days during extraordinary market price fluctuations); therefore the Group has exposure to exchange rate fluctuation during this period. Additionally,
the APM could be revoked by the unanimous consent of the Council of Ministers, by legislative act of the General National Assembly or by
annulment decision of the Turkish Administrative Court. There can be no assurance that the Government will not revoke or further modify the APM.

Although most of the Group's sales are in cash, there are exceptions where credit is applied for certain products and customers to encourage
increase of sales. The Group has a currency risk on Turkish Lira receivables in a hyperinflationary economy as its inventory prices highly depend on
international market prices.

* Interest Risk:

Certain parts of the interest rates related to borrowings are based on rates determined by the British Banking Association; therefore the Group is
exposed to interest rate fluctuations on intemnational markets.

Liquidity Risk

The Group’s liquidity risk is minimum as the payment term for crude oil is between 20 to 30 days and sales to most of the customers are on a cash
basis (except as explained in note 5). Additionally, the Group generates funds from oil consumption taxes and Value Added Taxes collected on a
cash basis from its customers and paid to the fiscal authorities when due (usually on a fortnightly or monthly basis).

3.13. Offsetting

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

3.14. Use of estimates
The preparation of financial statements in conformity with Intemational Financial Reporting Standards requires management to make estimates and

assumptions that dffect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial
statements and the reported amounts of revenue and expenses during the period. Actual results could differ from those estimates.
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3.15. Dividends

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

3.16. Earnings per Share

IAS 33 "Eamings per Share" requires disclosure of basic eamings per share and diluted eamings per share (if applicable) for companies whose
shares are publicly traded or which are in the process of issuing shares in a public market.

During 2003 and 2002 there were no dilutive equity instruments outstanding, which would require the calculation of a separate diluted eamings per
share.

A summary of the weighted average number of shares outstanding during 2003 and 2002 and the basic eamings per share calculation is as follows:

| January - | January -

31 December 31 December

2003 2002

Weighted average number of shares outstanding during the period (in full) 250,419,200,000 250,419,200,000
Net Income (Million TL) 472,167,275 265,111,933
Basic Earnings per share (TL) 1,886 1,059

3.17. Goodwill

Positive and negative goodwill arise on consolidation in cases where the purchase consideration paid by the Company or its consolidated subsidiaries
is different from the fair value of assets acquired. Positive or negative goodwill is amortized on a straight-line method with an economic life upto 20
years or the economic life of the assets acquired. Current year amortization income and expenses are shown in the "general administrative
expenses” item of financial statements. These amortization income and expenses are recorded to the period when they are realized. Goodwill arising
on the acquisition of a subsidiary is included within the carrying amount of the subsidiary and is presented separately in the balance sheet. Goodwill
not amortized at the time when the subsidiary, equity participation or entities under common control is considered to determine the sales profit or
loss.

4. CASH AND CASH EQUIVALENTS

31 December 31 December

2003 2002

TL Million TL Million

Cash 1,780 1,762
Banks (foreign currency deposits) 91,622,995 129,593,497
Banks (TL deposits) 726,062,490 378,060,847
Other Liquid assets 3,082 48,657

817,690,347 507,704,763

TL 693,112,839 Million of the TL deposits as of 31 December 2003 are idle funds deposited at public banks on a daily basis; interest rates range
between 21.19% and 21.58% as at 31 December 2003 (31 December 2002: TL 330,088,820 Million and interest rates range between
35.86% and 36.52%).

The accrued interest of TL 890,623 Million on bank deposits is included in Banks balance as at 31 December 2003 (31 December 2002:
TL 83,629 Million).

Foreign currency deposits are US$ 65,640,276 as at 31 December 2003 of which US$ 63,094,283 is demand deposits and US$ 2,545,993 is time
deposits due in April 2004 and June 2004 with interest rates ranging between 4.1% and 4.3%. Interest accrued on US$ time deposits as at
31 December 2003 is US$ 16,040.
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5. MARKETABLE SECURITIES

31 December

3| December

2003 2002
TL Million TL Million
Held-to-maturity securities 6,227,835 23,745,943

3| December

Nominal value Market Value 2003
TL Million Maturity TL Million TL Million
Treasury bills 6,427,217 18 February 2004 6,230,480 6,227,835
31 December
Nominal value Market Value 2002
TL Million Maturity TL Million TL Million
22 January 2003 /
Treasury bills 26935471 27 August 2003 23,539,433 23,745,943

6. TRADE RECEIVABLES (NET)

31 December

3| December

2003 2002

TL Million TL Million

Municipalities & Official Offices 973,613 429,745
Local Distributors (*) 139,728,987 93,727,148
Export Customers 28,187,305 55,670,713
Petrochemical Customers 14,422,800 9,224,594
T.C. Karayollan 36,506,309 67,398,050
T.C. Karayollan — Tax Office Advice Note 19,940,032 -
Ministry of Defence 49,919,703 57,151,573
Ministry of Defence — Tax Office Advice Note - 22,611,843
Petkim 77,982,543 72,700,335
Notes Receivable 3118074 1,894,279
Other Trade Receivables 2,112,543 2,287,152
Discount on Trade and Notes Receivable (3,694,828) (13,180,752)
Doubtful Receivables 24,164 2,409,318
Less: Provision for Doubtful Receivables (24,164) (2,409,318)
369,197,081 369,914,680

(*) TL 6,689,406 Million receivables represents fuel consumption and value added taxes to be netted off against fuel consumption and value added
taxes payable when related export custom documents are cleared by the customers to whom they would declare export good received from Tupras

(see note 14).

Receivables in Foreign Currency:

Receivables denominated in foreign currency amounts to US$ 19,478,673 (TL 27,189,014 Million) as at 31 December 2003.
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Credit Terms:

Usually, the Group makes its sales on a cash basis. Exceptions are as follows:

Customer or Product

Credit Terms

-Ministry of Defence

-T.C Karayollan

-Petkim

-Regular and Premium Gasoline

-Petrochemical Customers

- Not regular, approximately 20 days as of 31 December 2003
(31 December 2002: 60 days).

- Not regular, approximately 75 days as of 31 December 2003
(31 December 2002: 130 days).

- 25% in advance; 75% in 60 days. Interest is charged based on Ziraat Bank's monthly
time deposit interest rate for the period between the delivery and payment (2002:Until
June 2002 20% in advance, 80% in 70 days, but denominated in USD and interest of
LIBOR + 1.35% is applied for the period between delivery and payment. After June
2002 25% in advance; 75% in 60 days. Interest is charged based on Ziraat Bank's
monthly time deposit interest rate for the period between the delivery and payment.

- up to 5 days credited sales as of 31 December 2003
(31 December 2002: same).

- Most of the petrochemical sales are made on a cash basis. The payment term for the
credit sales are up to 3 months (31 December 2002: same)

7. BALANCES AND TRANSACTIONS WITH RELATED PARTIES

Significant transactions with related parties during the period are as follows:

| January - | January -
31 December 31 December
2003 2002
TL Million TL Million

Interest Received:
Turkish Republic Privatization Administration - 11,199,285
- 11,199,285

8. INVENTORIES (NET)

3| December

3| December

2003 2002

TL Million TL Million

Raw Materials 177,240,585 240,545,298
Semi-Finished Goods 86,865,679 86,916,516
Finished Goods 267,519,153 236,014,083
Trade Goods 11,634,960 48,911,142
Goods in Transit — Trade Goods 16,339,217 53,943,737
Goods in Transit — Raw Materials 205,386,640 405,087,449
Advances Given 7,107,839 17,205,003
Other Inventory 107,543 523,798
772,201,616 1,089,147,026

Less: Provision for Diminution In Value (5477,679) (7,485,175)
766,723,937 1,081,661,851
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Movements in the allowance for diminution in value during 2003 and 2002 are as follows:

31 December 31 December

2003 2002

TL Million TL Million

Beginning balance at | January (7,485,175) (34,632,954)
Release from provision for the period / year (net) 1,091,582 15,958,715
Monetary gain / (loss) 915914 I1,189,064
Ending balance (5,477,679) (7,485,175)
31 December 31 December

2003 2002

TL Million TL Million

Spare Parts and Other Materials 242,796,924 242,319,816

The Group classified spare parts and other materials as long-term assets for the first time at 31 December 2003 as they are used in the Group’s
operation for a period more than one year. Accordingly, previous year balances were classified under the long-term assets.

9. OTHER RECEIVABLES AND CURRENT ASSETS (NET)

31 December 31 December
2003 2002
TL Million TL Million
Prepaid Personnel Expenses 1,590,270 1,389,474
Prepaid Insurance and Other Expenses 4,418,052 8,062,871
Receivables from Personnel 6,001,615 6,002,761
Investment Allowance Withholding Tax - 6,137,844
Deposits and Guarantees Given 387,534 4,058,062
Blocked Bank Deposits 1,977,874 813,876
VAT Carried forward - 58405,061
Sundry Debtors 4,279,400 1,012,262
Less: Provision for Doubtful Receivables (2,868,269) -
15,786,476 85,882,211

10. EQUITY PARTICIPATIONS
31 December 31 December
2003 2002
TL Million TL Million

Istanbul Giibre Sanayii A.S. (IGSAS) 1,228 1,228




TURKIYE PETROL RAFINERILERI A.S. AND ITS SUBSIDIARY

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED 31 DECEMBER 2003 AND 2002

I'l. NEGATIVE GOODWILL (NET)

2003
Cost TL Million
As of | January 2003 3,669,976
Additional goodwill on acquisition -
As of 31 December 2003 3,669,976
Accumulated amortization
As of | January 2003 (152915)
Amortization expense (152915)
As of 31 December 2003 (305,830)
Net Book Value
As of 31 December 2003 3,364,146
2. PROPERTY, PLANT & EQUIPMENT (NET)
Construction
Other  in Progress &
Land Machinery & Furniture & Fixed Advances
Land  Improvements Buildings Equipment Vehicles Fixtures Assets Given Total
TL Million TL Million TL Million TL Million TL Million TL Million  TL Million TL Million TL Million
Acquisition cost
Opening balance
January 1, 2003 24,753,160 573330994 183518736 3830687671 182,133,724 53271573 2433507 89419317 4939548682
Additions - 1,338,964 - 3,287,753 888,283 165263 149,180 117,979,084 123,808527
Disposals - (17,108701) - (1,944,543) (935,736) (8322¢) (1,108) - (20073314)
Transfers - 20,490,154 2,854,825 12,014,881 898,849 242,367 137,542  (36,638,618) -
Closing balance
December 31, 2003 24,753,160 578,051,411 186,373,561 3,844,045,762 182,985,120 53595977 2,719,121 170,759,783 5,043,283,895
Accumulated depreciation
Opening balance
January 1, 2003 - 314471681 81826997 2309434588 95685647 42066085  70334] - 2844,188339
Charge for the period - 38,657,865 8862,369 155516,785 4975827 3007872 453936 - 211,474,654
Disposals - (14613682) - (1,915771) (930,144) (8322¢) (731) - (17,543554)
Closing balance
December 31, 2003 - 338515864 90,689,366 2463035602  99731,330 44,990,731 1,156,546 - 3038119439
Accumulated Impairment - 4,795,284 5024,235 18,299,190 493714 301,683 - - 28914,106
NBV at
December 31, 2003 24,753,160 234,740,263 90,659,960 1,362,710,970 82,760,076  8303,563 1,562,575 170,759,783 1,976,250,350
NBV at
December 31,2002 24,753,160 258,859,313 101,691,739 1,521,253,083 86,448,077 11,205488 1,730,166 89,419,317 2,095360,343
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The Group’s policy is to trace all material and significant fixed asset additions in CIP and then transfer to the related fixed assets accounts when the

purchase or construction process is completed.

In 2001, the allocation of fixed assets within the Yanmca complex was made based on the management’s assumption as no detail was stated on
the purchase invoice. The Group did not assign any independent appraiser to assess the value of individual assets, however they believe that total
value of the land could cover the total value of the Yanmca complex based on the previous appraisal reports and the sales value of the adjacent

land to Yanmca premises.

The TL indexed value of Yanmca complex is reduced to its US$ acquisition value less accumulated depreciation as it is considered as its selling
price. The difference between the TL indexed value and US$ net book value was written as accumulated impairment in accordance with IAS 36 —
"Impairment of Assets". The management plans to have an assesment of the Yanmca Plant’s land by an independent appraiser in the near future to

be able to allocate the value that can be assigned to the land and calculate the impairment more precisely.

Considerable parts of the Tiipras facilities are built on land which had been nationalized in the past and belongs to the Turkish Treasury ("the
Treasury”). Tipras does not pay any fees for using such Treasury land, as long as the land is used for Tupras’s core operations. Besides the land,
there are ports adjoining the Izmit, [zmir and Kérfez plants which also belong to the Treasury. Tiipras has operational lease agreements signed with
the Treasury for using the ports adjoining lzmit and [zmir plants, covering a period of 49 years starting from 1983, 1988, 1998 and 1993, 1995
respectively. Usage rights for the Korfez port were given to the Group free of charge. Other than the land belonging to the Treasury, there is also
some land owned by state enterprises such as Maden Tetkik Arama and Tirkiye Petrolleri Anonim Ortakhigi on which Tipras operates.

A part of the land which Tipras owns is subject to Petroleum Law Article 37 / 2. According to this article the owner of such land has to get
permission from The General Directorate of Petroleum Operations in order to use the land for purposes other than those specified in the Petroleum
Law. In addition, some of the land owned by Tipras is classified by governmental offices as "Preservation Areas", "Residential Areas" and "Historical

Areas". Also there are some state enterprises which have rights of usage on a small part of Ttipras owned land.

13. BANK LOANS

Long-term bank loans consist of the following:

3| December

3| December

Payment Interest 2003 2002

Currency Maturity Terms Rate TL Million TL Million
usb 2008 Semi-annual (LIBOR + 0.25%)

- 6.8% 217,393,906 276,117,303

EURO 2003 Semi-annual 8.53% (Annual) - 22,514,846

JPY 2007 Semi-annual (*) 120,809,474 188,100,590

Interest Expense Accrual 2,382,519 3,583,362

Total 340,585,899 490,316,101

Less: Current Portion (73,067,710) (130,377,547)

Long-Term Portion 267,518,189 359,938,554

(*) The interest rate for JPY loans is determined in accordance with British Banking Association 6 months JPY interest rate + [.25.

Annual principal payments on long-term loans are as follows:

31 December

3| December

2003 2002

TL Million TL Million

Due within one year 73,067,710 130,377,547
Due in the second year 68,725,092 89,295,222
Due in the third to fifth years inclusive 192,023,297 226,779,634
Due dfter five years 6,769,800 43,863,698
340,585,899 490,316,101
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14. TRADE PAYABLES

Trade payables comprise amounts outstanding for trade purchases and ongoing costs.

The credit period for trade purchases depends on the supplier. In the case of import, the disbursement period is 20 — 30 days after bill of lading
date. For the domestic market, payment is made |5 days dafter the invoice date, for some domestic suppliers it is 25 days after bill of lading date. In
the case of the spot market, the disbursement is realized after 10 days from the discharge date.

The directors consider that the carrying amount of the trade and other payables approximates to their fair value. As at 31 December 2003, the
trade payables denominated in foreign currency amounts to US$ 361,834,993 and EUR 2,207 (31 December 2002: US$ 330,020,465 and EUR
28,992,057).

15. OTHER PAYABLES AND CURRENT LIABILITIES

31 December 31 December

2003 2002

TL Million TL Million

Due to Personnel 1,749,908 825,352
Personnel Expense Accruals 7,536,610 11,099,747
VAT Payable (*) 60,532,470 175872
Fuel Consumption Tax (*) 385,367,587 464,419,794
Other Taxes and Dues 12,212,655 15,910,422
Vacation Accruals 20,057,889 -
Seniority Premiums 8,034,610 -
Provision for Legal Claims 4,501,553 5,067,929
Provision for Environmental Liability 12,395,094 19,358,280
Payable to Petkim Resulting From Acquisition of Yanmca Complex - 37,247,792
Discount on payables - (443,807)
Other 4,417,970 6,588,418

516,806,346 560,249,799

(*) TL 5,273,871 Million deferred fuel consumption and TL 1,415,535 Million value added taxes will be netted against to receivables when related
export custom documents are cleared by the customers to whom they would declare export good received from Tipras (see note 6).

16.0THER LONG-TERM LIABILITIES

31 December 31 December

2003 2002

TL Million TL Million

Customers Shares to Pipelines 3410932 2,632,753
3,410,932 2,632,753

17. TAXATION ON INCOME
Corporate Tax

The Group is subject to Turkish corporation taxes. Provision is made in the accompanying financial statements for the estimated charge based on
the Group’s results for the year.

Corporation tax is applied on taxable corporate income, which is calculated from the statutory accounting profit by adding back non-deductible
expenses, and by deducting dividends received from resident companies, other exempt income and investment incentives utilized.
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The effective rates of tax are as follows:

* In 2002 and prior years: 33%, being 30% corporate tax plus a 0% surcharge of funds contribution on corporate tax.
* In 2003: 30% (the funds contribution was abolished for 2003).
* In 2004: 33% (the corporate tax rate was increased from 30% to 33% by Law No. 5035 published in the Official Gazette on 2 January 2004).

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

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

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

Income withholding tax

In addition to corporate taxes, companies should also calculate income withholding taxes and funds surcharge on any dividends distributed, except
for companies receiving dividends who are resident companies in Turkey and Turkish branches of foreign companies. The rate of income withholding
tax is 10% starting from 24 April 2003. Undistributed dividends incorporated in share capital are not subject to income withholding taxes.

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

Inflation Adjusted Tax Calculation

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

Deferred Tax

The Group recognizes deferred tax assets and liabilities based upon temporary differences arising between its financial statements as reported for
IFRS purposes and its statutory tax financial statements. These differences usually result in the recognition of revenue and expenses in different
reporting periods for IFRS and tax purposes and are set out below:

In previous years, the difference between the net book values of fixed assets in the nominal statutory books of account and their inflation adjusted
net book values in the accompanying financial statements was considered as a taxable temporary difference, on which deferred tax was calculated.
The government's requirement to apply inflation accounting from 2004 onwards includes a requirement to calculate an inflation-adjusted statutory
balance sheet for 31 December 2003, which will form the starting point for the new inflation accounting, and in which the uplifts from the former
book values are a tax-exempt gain. Accordingly, deferred tax relating to fixed assets is now applicable only in case of different depreciation rates for
statutory and IFRS purposes or other special factors, and the accompanying financial statements do not include any adjustment to deferred tax to
reflect the new rules as the Company has not yet prepared inflation adjusted financials as of this report date.
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Corporate tax payable is as follows:

3| December

3| December

2003 2002
TL Million TL Million
Corporate Tax Payable 225,722,803 98,356,528
Prepaid Taxes and Funds (181,691,672) (85,354,219)
44,031,131 13,002,309

Major Components of Tax Expense:
| January - | January -
31 December 31 December
2003 2002
TL Million TL Million
Current Tax Expense 225,722,803 99,417,886
Deferred Tax (Benefit) / Expense (28,465,858) 40,835,813
Taxation (Net) 197,256,945 140,253,699

The breakdown of deferred tax (assets) / liabilities on cumulative temporary differences using the prevailing or expected future tax rates are as

follows:

Temporary Differences: Deferred Tax (Assets) / Liabilities

31 December

3| December

2003 2002

TL Million TL Million

Restatement of Fixed Assets 208,110,590 264,989,620
Provision for Retirement Pay (22,336,638) (22,676,910)
Restatement of Inventory 44,494,944 50,101,024
Other Provisions (23,941,099) (24,884,216)
206,327,797 267,529,518

Movement in Deferred Tax Asset / Liabilities per balance sheet can be reconciled with Net Deferred Tax Expense / Benefit per Income Statement

as follows:
| January - | January -
31 December 31 December
2003 2002
TL Million TL Million
Net Deferred Tax Liability as at current period-end 206,327,797 267,529,518
Net Deferred Tax Liability as at prior year-end (before restatement) (234,793,655) (226,693,705)
Change in Net Deferred Tax (28,465,858) 40,835,813
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The charge for the year can be reconciled to the profit per the income statement as follows:

2003 2002
TL Million TL Million
Profit before tax (statutory) 657,656,930 244,614,218
Expected tax at 30% - (2002: 33%) (statutory) 197,297,079 80,722,692
Reconciling Items:
Expenses Non-deductible (statutory) 21,932,857 22,566,795
Dividend Income exempt from taxation (statutory)
Capital investment incentives (1,792,737) (1'1,647,944)
Other income items exempt from tax (statutory) (11,150,296) (23,037,603)
Discounting of retirement pay provision (2,434,555) (3,043,504)
IAS 29 effect on income statement 11,307,237 22,438,680
IAS 29 effect on fixed assets (32,344,995) 32,776,546
IAS 29 effect on stocks 524,458 2,767,269
Other tax corrections 16,512,876 7,808,689
Other items on deferred tax charge (2,594,979) 8,902,079
Taxation per IFRS 197,256,945 140,253,699

18. RETIREMENT PAY PROVISION

Under Turkish Labour Law, employees are entitled to receive a lump sum payment when their employment is terminated without due cause or
when they retire, complete 25 years of service (20 years for women), are called up for military service or die. The amount payable consists of one
month's gross salary per year of service. The gross salary is that at the date of termination, but subject to a limit of TL 1,389,950,000 (TL
1,260,150,000 as at 31 December 2002 at historic money value). The number of years’ service required before retirement is rising according to a
sliding scale based on new legislation enacted in 1999.

The system described above can be classified as an unfunded defined benefit system.

The total provision made in the financial statements represents the estimated value of the vested benefit obligation.

Amounts recognised in the income statement regarding to provision for termination benefit are as follows:

2003 2002

TL Million TL Million

Current Service Cost / (Benefit) 10,545,544 (4,518,336)
Interest Cost 3,675,126 5,249,967

14,220,670 731,631
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Movements in the provision for termination benefit in the balance sheet are as follows:

2003 2002

TL Million TL Million

Provision at start of the year 68,717,907 77,843,426
Expense / (income) in the income Statement 14,220,670 731,631
Payments (8,483,119) (9.857,150)
74,455,458 68,717,907

The Group’s management decided to book a provision against sub-contractors” employees for the first time as at 31 December 2003.

The estimated value of the vested benefit obligation is discounted with an approximate rate of 6% per annum for the future obligations after
considering the effect of increase in eligible pay and its limit.

19. SUBSEQUENT EVENTS

The publication of advertisements beginning on 7 June 2003 initiated the privatization plan of Turkiye Petrol Rafinerileri A.S. ("Turkish Petroleum
Refineries, Inc.") through the block sale of 65.76% of Tiipras’ common shares. Due to high demand, the final application date was extended from
the publicized date of 18 September 2003 to the new date of 24 October 2003. Final interviews with potential bidders ended on |3 October
2004. The highest bidder from these final interviews was EFREMOV KAUTSCHUK GMBH, with a bid of 1,302,000,000 USD. The Senior
Privatisation Committee approved the bid on 6 February 2004. According to the announcement made by PA, the Block Sale should be finalized in
May 2004.

20. SHARE CAPITAL

The Group'’s share capital was held in each period as follows:

31 December 31 December
2003 2002 2003 2002
Class % % TL Million TL Million
Turkish Republic
Privatisation
Administration A B C 65.76 65.76 164,675,666 164,675,666
Others A 34.24 34.24 85,743,534 85,743,534
Nominal Capital
(Historic) 250,419,200 250,419,200
Restatement Effect 1,150,370,108 1,150,370,108
Restated Capital 1,400,789,308 1,400,789,308

As at 31 December 2003, the Group's issued and paid-in share capital consists of 250,419,199 class A shares and | class C share, (total
250,419,200) all with a par value of TL 1,000 each. Class A shares are ordinary (bearer) shares. The Class C share, which belongs to the
Privatization Administration (PA), is a unique share with a par value of TL 1,000 with the following privileges:

a) One member of the Board of Directors of TUPRAS has to be nominated by the class C shareholder.
b) The following Board of Directors' decisions are subject to the class C Shareholder’s affirmative vote:
- all kinds of amendments in the Articles of Association which may directly affect the meeting and the resolution quorum of the Board of Directors,

and the rights that belong to the "Privileged share”, and the obligation of accommodating the needs of the Turkish Armed Forces, and the rights of
the privileged share that relates to this obligation.
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- accommodation of the petroleum products demand of Turkish Armed Forces outside the required quality, timing and quantity and with higher
prices than suitable market prices in the line with similar products since it is essential that the petroleum products demand of the Turkish Armed
Forces-including the procurement and the protection of the production capability and all systems related to transportation of such petroleum
products-shall be accommodated with priority in accordance with the required quality, timing and quantity and with suitable market prices that are
in line with similar products.

- closure, sale, limitation of any kind of capacity decrease of more than |0 percent of any of the refineries that are owned by the company, or,
partition of the company or merger with another company, that may restrict and / or hinder the accommodation of the petroleum products demand
of Turkish Armed Forces.

- liquidation of the group.

The privilege of this share can only be canceled with the decision of Privatization Supreme Board (or the authorized party at the cancellation date).
In case of cancellation of privileges, the class C share will be considered as a class A bearer share.

21. MINORITY INTEREST

31 December 31 December

2003 2002

TL Million TL Million

Balance at | January 13,450,237 -
Minority share on operating results of the year 2,484,177 13,450,237
Balance at 31 December 15,934,414 13,450,237

22. LEGAL RESERVES

In accordance with the Turkish Commercial Code, companies are required to appropriate a part of their earnings to legal reserves, which are divided
into First Legal Reserve and Second Legal Reserve. The allocations are as follows:

a. First Legal Reserve: Appropriated out of net profit at the rate of 5% until such reserve is equal to 20% of issued and fully paid capital.

b. Second Legal Reserve: The second legal reserve is appropriated at the rate of 10% per annum of all cash distributions in excess 5% of the paid
in share capital.

In the attached financial statements legal reserves are indexed in accordance with IAS 29. The Group’s legal reserves amounted to TL 109,756,847
Million per its statutory books and they are not available for distribution unless they exceed 50% of the historical paid-in share capital, but may be
used to absorb losses, to support continuity of operations, maintain employment or recover possible effects of economic recession in the event that
the historical accumulated profits are exhausted.

Accumulated profits are available for distribution, subject to the legal reserve requirements set out above.

23. CONTINGENT LIABILITIES AND COMMITMENTS

31 December 31 December

2003 2002

TL Million TL Million

Letters of Bank Guarantees Given 2,352,783 2,622,056
Guarantees Given to Custom Authorities by Tupras 305,674,731 267,092,372

308,027,514 269,714,428
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24. ENVIRONMENTAL ISSUES
Independent environmental consultants were commissioned to report on the potential investment needed by the Company in respect of
environmental issues. Their report, issued in November 2001, presented a preliminary identification and analysis of environmental issues and an

indicative (order of magnitude) estimate of financial costs.

Financial costs in US dollars can be summarised as follows, by refinery and using the consultants’ classification of the type of cost:

(US$ 000) [zmit [zmir Kirikkale Batman Kérfez TOTAL
"Provision" - High 1,400 670 550 120 14,580 17,320
"Provision" - Medium 1,240 500 50 10 - 1,800
"Provision” - Low 30 - - - 32,180 32,210
"Contingent Liability" 3,750 310 - - - 4,060
"Regulatory Pollution Prevention” 13,600 7,300 8,640 1,420 3,760 34,720
"Pollution Prevention” 13,740 7,080 4,230 2,290 3,170 30510
Total 33,760 15,860 13,470 3,840 53,690 120,620

"Kérfez" refers to the location of the Yanmca petrochemicals plant.

The classifications, which were intended for general guidance only, are as follows:
"Provision": obligations relating to past events, allocated to soil and groundwater issues and treatment of stockpiled wastes only.

"Provision"- High Priority: compliance with current domestic environmental standards; within 5 years.

"Provision"- Medium / Low Priority: Medium: compliance with current EU / intemational oil standards, 5 — 10 years; Low: best industry practices;
more than 10 years;

"Contingent liability": a possible past obligation exists, but there is insufficient data, or the obligation is dependent on a regulatory decision yet to be
made, namely contaminated land investigation / remediation or stockpiled waste treatment requirements.

"Regulatory Pollution Prevention™ any investment required arising from future obligations / emissions, for regulatory compliance.

"Pollution Prevention™ any investment required arising from future obligations / emissions, from existing company commitments and non-regulatory
investments ahead of regulatory pressure.

After acquiring Yanmca Petrochemical Complex, TUPRAS's environmental provision had increased to the level of US$ 17,320,000 (equivalent to TL
24,933,301 Million at the exchange rate ruling at 31 December 2001) for the high priority "provision”; which is required under the current domestic
environmental standards.

The Company has made significant progress, and the treatment of 5 Current and Former Sludge Pits has been finished by removing 12,200 tons of
solid sludge. As a result, of the total 14.58 million USD provision for soil and groundwater liabilities at Kérfez, 8,439,943 USD has been finalized as
of 31 December 2003, and the total provision of TUPRAS reduced to USD 8,880,057 (equivalent to TL 12,395,094 Million as of 3/ December
2003) for high priority provision.

Since the pollution prevention measures relate to the avoidance of future pollution, and not to events that have already occurred at the balance
sheet date, provision for such costs is not appropriate under IAS 37.
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25.NET SALES
| January - | January -
31 December 31 December
2003 2002
TL Million TL Million
Domestic Sales 18,194,249,559  18,752,886,04 |
Exports 1,132,018423 1,136,594,739
Other Revenues 337,830 382,825
Gross Sales 19,326,605,812 19,889,863,605

Less: Deductions

(10,068,608,209)

(9,944,483,819)

Net Sales 9,257,997,603  9,945,379,786
The Group’s net sales can be analyzed as follows (unaudited):

2003 2002

Quantity 2003 Quantity 2002

Mton TL Million Mton TL Million
Manufactured
Product Sales 22,048,400 8383858724 21,746,120 8,748,647,640
Trade Goods Sales 1,787,182 862,583,346 2,378,707 I,115,545,604
Transportation Revenues [1,555533 81,186,542
Total Sales 23,835,582 9,257,997,603 24,124,827  9,945,379,786

The above table is prepared based on approximate assumptions developed from the Group’s statistical data.
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26. COST OF SALES

| January - | January -
31 December 31 December
2003 2002
TL Million TL Million
Direct Materials 7,329,123,926 8,050,818,655
Direct Labor Cost 62,004,539 64,003,099
Depreciation Expenses 192,699,551 192,635,346
Impairment Loss on Fixed Assets 28914,106 -
Other Production Expenses 170,030,272 184,602,141
Change in Semi-finished Goods 50,837 (3,743,951)
COST OF PRODUCTION 7,782,823,231 8,488,315,290
Change in Finished Goods (31,505,070) 20,199,400
COST OF GOODS SOLD 7,751,318,161 8,508,514,690
Change in Trade Goods 74,880,702 (45,645,932)
Trade Goods Purchases 728,187,267 1,108,993,568
COST OF TRADE GOODS 803,067,969 1,063,347,636
COST OF SERVICES 150,708,179 68,414,669
COST OF OTHER SALES 27,765 92,411
Change in Provision
for Diminution In Value (1,611,500) (25,766,464)
COST OF SALES 8,703,510,574  9,614,602,942

The above table is prepared based on approximate assumptions developed from the Group’s statistical data.
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27. OPERATING EXPENSES

| January - | January -

31 December 31 December

2003 2002

TL Million TL Million

Marketing, selling and distribution expenses 39,017,585 39,484,630
General administrative expenses 124,311,691 126,441,367

163,329,276 165,925,997

The number of employees at 31 December 2003 is approximately 4,728 (2002: 5,001).

| January - | January -

31 December 31 December

2003 2002

TL Million TL Million

Personnel Expenses (*) 73,142,497 76,203,860
Indirect Material Expenses 5,306,090 5310643
Service Expense Provided from Outside 32,257,666 34,024,083
Taxes 15,553,337 16,037,478
Depreciation Expenses 10,664,687 6,314,391
Others 26,404,999 28,035,542

163,329,276 165,925,997

The above table is prepared based on approximate assumptions developed from the Group is statiscal data.

(*) Personnel expenses include a provision booked against to sub-contractors’ employees for the first time as at 31 December 2003. The effect of
the provision related to prior years was not calculated.

28. FINANCE INCOME (NET)

| January - | January -

31 December 31 December

2003 2002

TL Million TL Million

Foreign Exchange Losses (106,183,870) (276,304,518)

Interest Expense (15,719,887) (64,459,178)

Bank Commission Expenses (1,238) (1,603)

Interest Cost of RPP (3528,734) (4,357,448)
Interest Income from Bank Deposits

and Reverse Repurchase Agreements 200,821,746 196,333,268

Interest Income from Customers 18,466,366 15428441

Foreign Exchange Gains 203,911,136 196,778,916

Discount interest income / (expense) (net) 8230210 16,870

Interest Income from PA (please see note 7) 1,199,285

305,995,729 74,634,033
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29. OTHER INCOME / (EXPENSES) (NET)

| January - | January -

31 December 31 December

2003 2002

TL Million TL Million

Rent Income [,146,662 1,085,902
Penalties and Fines Received 3,037,959 8516545
Other Income / (Expense) 4,364,209 2,618,738
Provision Released 280,295 28,253,824
Provision Expense for Legal Claims (317,615) (2,658,235)
Vacation Accrual Expenses (*) (19,754,625) -
Seniority Premium Expenses (¥) (8,101,701) -
Other Provision Expenses (1,388415) (1,765856)
Idle Capacity Expenses (4,607,358) (5,226,780)
Depreciation Expenses-(Idle Capacity) (4,660,796) (6,238,963)
Donations Expenses (2,534,471) (2,639,905)
Penalties and Fines Paid (10,751,086) (15,959,820)
(43,286,942) 5,985,450

(*) The Group's management decided to book provision against vacation and seniority premium for the first time as at 3| December 2003.
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HISSEDARLARA BILGI / STOCKHOLDERS’ INFORMATION

Borsa Bilgisi

Turkiye Petrol Rafinerileri AS. hisse senetleri Istanbul Menkul
Kiymetler Borsasi (IMKB)'nda "TUPRS" sembolti, Londra Menkul
Kiymetler Borsasi'nda "TPRD" semboli ile islem gdrmektedir. Hisse
senetlerine iliskin bilgiler glinlik gazetelerin ekonomi sayfalarinda
yer almaktadir.

Yatinma lligkileri
Turkiye Petrol Rafinerileri A.S.'nin villik faaliyet raporlan tcretsiz
olarak asagidaki adresten temin edilebilir.

Turkiye Petrol Rafinerileri AS.

Yatinma lligkileri Mudurlugu

41790 Korfez-Kocaeli

Tel (0262) 527 06 00 Faks (0262) 527 06 59

Yillik Olagan Genel Kurul
Turkiye Petrol Rafinerileri A.S.'nin Yillik Olagan Genel Kurulu 09
Nisan 2004 tarihinde Sirket Genel Merkezinde yapilacaktir.

Bagimsiz Denetgi

DRT Denetim Revizyon Tasdik Yeminli Mali Musavirlik A.S.
Member firm of DELOITTE TOUCHE TOHMATSU

Yapi Kredi Plaza. Blyukdere Cad. B Blok Kat 5

Levent 80620 Istanbul

Hisse Senedinin Fiyat Seyri

TUPRAS hisse senedinin 2003 ve 2002 yili geyrek dénemler
itibariyle Istanbul Menkul Kiymetler Borsasi (IMKB)'ndaki en ytiksek
ve en dustk fiyatlarr asagida verilmistir.

Stock Information

TUPRAS stocks are listed on the Istanbul Stock Exchange (ISE) under
the symbol "TUPRS" and on the London Stock Exchange under the
symbol "TPRD". Stock prices are issued in daily newspapers.

Investor Relations
TUPRAS's annual reports are available free of charge upon request to
the following address:

TUPRAS,

Investor Relations Directorate

41790 Korfez-Kocaeli, Turkey

Tel (90 262) 527 06 00 Fax (90 262) 527 06 59

Annual Meeting
The Annual Meeting of Shareholders of TUPRAS. will be held on 09
April 2004 at the Headquarters of the Company.

Auditors

DRT Denetim Revizyon Tasdik Yeminli Mali Musavirlik A.S.
Member firm of DELOITTE TOUCHE TOHMATSU

Yapi Kredi Plaza, Bliyiikdere Cad. B Blok Kat 5

Levent 34330 Istanbul, Turkey

Market Price per Share by Quarter
The high and low sale prices of the stocks on the ISE in 2003 and
2002 are given below.
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Adresler

Tirkiye Petrol Rafinerileri A.S.

Genel Midiirliik

41790 Korfez Kocaeli

Tel (0262) 527 06 00 (20 hat)

Faks (0262) 527 06 58 - 527 06 59
Teleks 33316 tprg tr - 33317 prgm tr
E-posta gm@tupras.com.tr
www.tupras.com.tr

izmit Rafineri Midiirliigi

41790 Korfez Kocaeli

Tel (0262) 527 06 60 (24 hat)

Faks (0262) 527 47 24 - 527 23 76
Teleks 33316 tprg tr - 33317 prgm tr
E-posta rm@izmit.tupras. com. tr

izmir Rafineri Midirlagi

34800 Aliaga Izmit

Tel (232) 616 12 50 (5 hat)

Faks (0232) 616 22 49 - 616 1249 - 616 23 83
Teleks 51704 iraf tr - 51708 tpra tr

E-posta rm@izmir.tupras.com.tr

Kirikkale Rafineri Midiirlagi
71001 Kirikkale

Tel (0318) 266 91 00 (20 hat)

Faks (0318) 266 91 37 - 266 91 38
Teleks 44924 oraf tr - 44691 toar tr
E-posta rm@kirikkale.tupras.com.tr

Batman Rafineri Miidiirliigii

72100 Batman

Tel (0488) 213 42 30 (10 hat)-215 02 18 (10 hat)
Faks (0488) 213 39 19

Teleks 72309 btup.tr

E-posta rm@batman.tupras.com. tr

Korfez Petrokimya ve Rafineri Mudiirliigii
41740 Korfez Kocaeli

Tel (0262) 528 14 50 (20 hat)

Faks (0262) 528 4 00 - 528 |7 38

E-posta rm@korfez.tupras.com.tr

Ankara irtibat Biirosu

Atatirk Bulvar Atayurt Ishani No: 169/64
06680 Bakanliklar Ankara

Tel (0312) 417 12 05 (5 hat)

Faks (0312) 417 75 12

Directory

Turkish Petroleum Refineries Corp.

Headquarters

41790 Korfez - Turkey

Phone (90 262) 527 06 00 (20 lines)
Fax (90 262) 527 06 58 - 527 06 59
Telex 33316 tprg tr - 33317 prgm tr
E-mail gm@tupras.com.tr
www.tupras.com.tr

izmit Refinery

41790 Korfez-Kocaeli, Turkey

Phone (90 262) 527 06 60 (24 lines)
Fax (90 262) 527 47 24 - 527 23 76
Telex 33316 tprg tr - 33317 prgm tr
E-mail rm@izmit.tupras.com.tr

izmir Refinery

35800 Aliaga-lzmir, Turkey

Phone (90 232) 616 10 50 (5 lines)

Fax (90 232) 616 2249 - 616 1249 - 616 23 83
Telex 51704 iraf tr - 51708 tpra tr

E-mail rm@izmir.tupras.com.tr

Kirikkale Refinery

71001 Kirikkale, Turkey

Phone (90 318) 266 91 00 (20 lines)
Fax (90318) 266 91 37 - 266 91 38

Telex 44924 oraf tr - 44691 toar tr

E-mail rm@kirikkale.tupras.com.tr

Batman Refinery

72100 Batman, Turkey

Phone (90 488) 213 42 30 (10 lines) - 215 02 18 (10 lines)
Fax (90 488) 213 39 19

Telex 72309 btup tr

E-mail rm@batman.tupras.com.tr

Korfez Petrochemical and Refinery Complex
41790 Korfez-Kocaeli, Turkey

Phone (90 262) 528 14 50 (20 lines)

Fax (90 262) 528 14 00 - 528 |7 38

Telex 33316 tprg tr - 33317 prgm tr

E-mail rm@korfez.tupras.com.tr

Ankara Liaison Office

Atatiirk Bulvar Atayurt Ishani No: 169/64
06680 Bakanliklar - Ankara, Turkey
Phone (90 312) 417 12 05 (5 lines)

Fax (90 312) 417 75 12
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