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The Group’s interest rate position as of 31 December 2008 and 2007 is demonstrated below:

2008 2007
Financial instruments with fixed interest rate
Financial liabilities
usD 251.425 248.748
YTL 899.080 4.350
EURO - 8.113
Financial instruments with floating interest rate
Financial liabilities
uSD 510.773 328.518
EURO 111.785 105.794

As 31 December 2008, had the interest rate for borrowings denominated in YTL strengthened/weakened by 500 base points (5%), with all other
variables held constant, income before taxes and minority interests would be YTL 8.531 thousand lower/higher. (31 December 2007: None). As
of 31 December 2008, had the interest rate for borrowings denominated in USD strengthened/weakened by 100 base points (1%), with all other
variables held constant, income before taxes and minority interests would be YTL 2.363 thousand lower/ higher. (31 December 2007: YTL 1.632
thousand). As of 31 December 2008, had the interest rate for borrowings denominated in EURO strengthened/weakened by 100 base points (1%),
with all other variables held constant, income before taxes and minority interests would be YTL 414 thousand lower/ higher. (31 December 2007:
YTL 300 thousand).

Expected repricing and maturity dates do not differ from the contract dates excluding borrowings, therefore no additional table is included. The
maturity groupings of borrowings at 31 December 2008 and 2007 based on their contractual repricing dates are disclosed at Note 7.

Foreign exchange risk

The Group is exposed to foreign exchange risk due to rate changes on the translation of foreign currency assets and liabilities to local currency.
These risks are monitored by management by analysis of the foreign currency position. In addition, the fair value less costs to sell model used in
the impairment test for the goodwill related to the Opet acquisition, which is dominated in USD is converted to YTL with the USD rates applicable
at the balance sheet date. Therefore, such fair value model is exposed to fluctuations at the foreign exchange rate market. Foreign currency
sensitivity analyses are presented at Note 15.

The net financial liabilities of the Group are exposed to foreign exchange risk due to raw material imports from foreign countries and export sales.
The Group manages such risks by regularly reflecting the foreign exchange rate changes to its product prices.

The table below summarises the foreign currency position risk of the Group as at 31 December 2008 and 2007. Foreign currency denominated
assets and liabilities of the Group and related foreign currency position as of 31 December 2008 and 2007 are as follows:

2008 2007
Assets 983.137 594.686
Liabilities (2.236.266) (2.995.278)
Net balance sheet foreign currency position (1.253.129) (2.400.592)
Net foreign currency position of derivative financial instruments 22.031 234.760

Net foreign currency position (1.231.098) (2.165.832)
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Assets:
2008
Original currencies
Total YTL usb EURO GBP  Other
equilavent

Cash and cash equivalents 901.264 576.581 13.684 3 -
Trade receivables 54.884 36.173 84 - -
Other current assets 11.526 5.013 1.833 9 -
Total current assets 967.674 617.767 15.601 12 -
Other non-current assets 15.463 5.479 3.353 - -
Total non-current assets 15.463 5.479 3.353 - -
Total assets 983.137 623.246 18.954 12
Short term borrowings 268.817 177.754 - - -
Interest accruals 15.362 9.111 740 - -
Short term portion of long term borrowings (net) 86.028 47.167 6.865 - -
Financial liabilities to related parties 9.237 6.108 - - -
Trade payables (net) 1.339.150 850.933 24175 242 -
Other current liabilities 2.163 26 992 - -
Other provisions 18.841 12.458 - - -
Total current liabilities 1.739.598 1.103.557 32.772 242 -
Long term trade payables 2.165 1.432 - - -
Long term financial liabilities 485.266 257.751 44.595 - -
Long term financial liabilities to related parties 9.237 6.108 - - -
Total non current liabilities 496.668 265.291 44.595 - -
Total liabilities 2.236.266 1.368.848 77.367 242 -
Net balance sheet foreign currency position (1.253.129) (745.602) (58.413) (230) -
Net asset/liability position of off-balance sheet derivatives (A-B) 22.031 14.568 - - -
A.Total foreign currency amount of

off-balance sheet derivative financial assets 22.031 14.568 - - -
B. Total foreign currency amount of

off-balance sheet derivative financial assets - - - - -
Net foreign currency position (1.231.098) (731.034) (58.413) (230) -
Export 5.785.292 4.577.074 - - -
Import 23.420.861 18.677.121 13.737 - -

Fair value of financials assets for foreign currency - - - - -
Hedged amount of foreign currency assets - - - - -
Hedged amount of foreign currency liabilities - - - - -
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Assets:
2007
Original currencies
Total YTL usb EURO GBP  Other
equilavent

Cash and cash equivalents 285.041 244.689 29 1 -
Trade receivables 308.946 263.669 1.082 - -
Other current assets 5 - 3 - -
Total current assets 593.992 508.358 1.114 1 -
Other non-current assets 694 596 - - -
Total non-current assets 694 596 - - -
Total assets 594.686 508.954 1.114 1 -
Short term borrowings 141.502 119.535 1.363 - -
Financial liabilities to related parties 8.375 7.191 - - -
Interest accruals 10.757 7.782 990 - -
Short term portion of long term borrowings 101.381 73.051 9.530 - -
Other current liabilities 3 - 2 - -
Trade payables (net) 2.252.926 1.925.286 5.926 167 122
Advances received 127 109 - - -
Other provisions 16.469 14.140 - - -
Total current liabilities 2.531.540 2.147.094 17.781 167 122
Long term trade payables - - - - -
Long term financial liabilities 437.533 295.267 54.751 - -
Long term financial liabilities to related parties 26.205 22.500 - - -
Total non current liabilities 463.738 317.767 54.751 - -
Total liabilities 2.995.278 2.464.861 72.532 167 122
Net balance sheet foreign currency position (2.400.592) (1.955.907) (71.418) (166) (122)
Net asset/(liability) position of

off-balance sheet derivatives (A-B) 234.760 201.562 - - -
A. Total foreign currency amount of

off-balance sheet derivative financial assets - - - - -
B. Total foreign currency amount of

off-balance sheet derivative financial liabilities 234.760 201.562 - - -
Net foreign currency position (2.165.832) (1.754.345) (71.418) (166) (122)
Export 4.688.215 3.415.970 - - -
Import 17.420.100 13.540.658 - - -

Fair value of financials assets for foreign currency
Hedged amount of foreign currency assets
Hedged amount of foreign currency liabilities
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The Group manages its foreign currency risk by regularly considering and reflecting the foreign exchange rate changes in the determination of
petroleum product prices. As at 31 December 2008, the Group has raw materials and petroleum products amounting to YTL 1.130.893 thousand
(31 December 2007: YTL 1.995.283 thousand) (Note 10).

The table below summarizes the effect of foreign currency rate changes on net balance sheet foreign currency position of the Group as of 31
December 2008 and 2007.

2008 2007
Appreciation Depreciation Appreciation Depreciation
10% change in USD rate:
USD Net Effect (112.757) 112.757 (227.805) 227.805
10% change in EURO rate:
EURO Net Effect (12.500) 12.500 (12.214) 12.214

Capital risk management
The Group’s objectives when managing capital are safeguarding the Company’s ability to continue as a going concern in order to provide returns
for shareholders and providing benefits for other stakeholders and maintaining an optimal capital structure to reduce the cost of capital.

The Group monitors capital on the basis of gearing ratio. This ratio is calculated as net debt divided by total capital. Net debt is calculated as
total liabilities (including borrowings, trade, due to related parties and other payables, as shown in the balance sheet) less cash and cash equivalents.
Total capital is calculated as equity, as shown in the consolidated balance sheet, plus net debt.

Fair value of financial instruments
Fair value is the amount at which a financial instrument could be exchanged in a current transaction between willing parties, other than in a forced
sale or liquidation, and is best evidenced by a quoted market price, if one exists.

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

The following methods and assumptions were used to estimate the fair value of the financial instruments for which it is practicable to estimate
fair value:

Monetary assets
The fair values of balances denominated in foreign currencies, which are translated at period-end exchange rates, are considered to approximate
carrying values.

The fair values of certain financial assets carried at cost, including cash and amounts due from banks, are considered to approximate their
respective carrying values due to their short-term nature and negligible credit losses.

The carrying values of trade receivables along with the related allowances for doubtful receivables are estimated to be their fair values.

Monetary liabilities
The fair values of bank borrowings are based on discounted cash flows using a discount rate based upon the market rates at the consolidated
balance sheet date (Note 7).

NOTE 33 - SUBSEQUENT EVENTS

In accordance with the Article 1 of the Law numbered 5083 concerning the “Currency of the Republic of Turkey” and according to the Decision
of The Council of Ministers dated April 4, 2007 and No: 2007/11963, the prefix “New” used in the “New Turkish Lira” and the “New Kurus” will be
removed as of January 1, 2009. When the prior currency, New Turkish lira (“YTL"), values are converted into TL and Kr, one YTL (YTL1) and one
YKr (YKr1) shall be equivalent to one TL (TL1) and one Kr (Kr1).

All references made to New Turkish Lira or Lira in laws, other legislation, administrative transactions, court decisions, legal transactions, negotiable
instruments and other documents that produce legal effects as well as payment and exchange instruments shall be considered to have been
made to TL at the conversion rate indicated above. Consequently, effective from 1 January 2009, the TL replaces the YTL as a unit of account in
keeping and presenting of books, accounts and financial statements.
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