AKSA AKRILIK KIMYA SANAYIil A.S.
Consolidated Balance Sheets
as of 30 June 2008 and 31 December 2007

(TRY)
Notes 30 June 2008 31 December 2007
ASSETS
Current Assets 555,336,998 525,998,769
Cash and cash equivalents 2.4 17,751,666 59,673,800
Trade Receivables

- Other Trade Receivables 2.7 322,516,142 269,866,257

- Trade Receivables Due from Related
Parties 2,7,25 9,280,979 10,221,945
Other Receivables 8.0 42,285,704 35,817,496
Inventories 3 130,499,684 122,477,207
Other Current Assets 15 33,002,823 27,942,064
Non - Current Assets 438,813,067 386,284,762
Trade Receivables 2.7 11,054,584 2,725,342
Other Receivables 8 9,417 9,357
Financial Assets 2.5 8,063,363 8,063,363
Tangible Assets 2 408,932,117 364,572,040
Intangible Assets 211 3,092,771 3,164,486
Goodwill 2.12 5,988,651 5,988,651
Other Non-Current Assets 15 1,672,164 1,761,523
Total Assets 994,150,065 912,283,531

The accompanying notes form an integral part of these consolidated financial statements.
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AKSA AKRILIK KIMYA SANAYIl A.S.
Consolidated Balance Sheets
as of 30 June 2008 and 31 December 2007

(TRY)
Notes 30 June 2008
LIABILITIES
Short Term Liabilities 255,964,888
Financial Liabilities 2.6 81,019,232
Trade Payables

- Other Trade Payables 3 131,915,147
- Trade Payables Due to Related Parties 2,7,25 24,242,531
Other Payables 8.0 2,492,467
Taxes Payable on Profit for the Period 2,13,23 929,244
Debt Provisions 2.13 4,048,362
Other Short Term Liabilities 15 11,317,905
Long Term Liabilities 70,924,410
Financial Liabilities 2.6 44,665,050

Provisions Related to
Employee Benefits 2.1 9,473,888
Deferred Tax Liability 2.2 16,785,472
EQUITY 667,260,767
Parent Company Equity 653,622,459
Paid in Capital 16 110,000,000
Capital Adjustment Differences 16 255,174,673
Issue Premium 16 43,606
Deger Artis Fonlari 16 -
Yabanci Para Cevrim Farklar 16 -
Restricted Profit Reserves 16 42,776,591
Retained Earnings/(Accumulated Losses) 16 217,449,747
Net Profit/(Loss) for the Period 28,177,842
Minority Interests 2.16 13,638,308

31 December 2007

222,577,686
80,170,450

108,086,416
18,005,949
2,937,298
380,467
3,752,040
9,245,066

48,505,611
21,650,550

9,592,710
17,262,351

641,200,234

625,444,617
110,000,000
255,174,673

43,606

16,579,576
238,916,635
4,730,127

15,755,617

Total Liabilities and Equit

994,150,065

The accompanying notes form an integral part of these consolidated financial statements.
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AKSA AKRILIK KIMYA SANAYII A.S.
Consolidated Statements of Income
for the six month periods ended 30 June 2008 and 2007
(TRY)

1 January 2008 - 1 April 2008 - 1 January 2007 - | 1 April 2007 -

30 June 2008 30 June 2008 30 June 2007 30 June 2007

INCOME FROM PRINCIPAL ACTIVITIES

Sales Income 17 468,639,204 245,021,299 646,520,862 321,647,457
Cost of Sales (-) 17 (424,487,672) (220,713,619) (613,186,998) | (310,075,471)
GROSS PROFIT/ (LOSS) 44,151,532 24,307,680 33,333,864 11,571,986
Marketing, Sales and Distribution Expenses (-) 18 (902,432) (453,023) (2,083,117) (989,426)
General Administration Expenses (-) 18 (18,093,618) (8,692,331) (34,925,093) (18,295,584)
Research and Development Expenses (-) 18 (3,920,457) (2,091,202) (3,029,425) (1,399,822)
Other Operating Income 20 6,982,805 5,019,930 22,344,577 18,698,549
Other Operating Expenses (-) 20 (2,427,806) (1,102,213) (6,263,584) (4,000,792)
OPERATING PROFIT / (LOSS) 25,790,024 16,988,841 9,377,222 5,584,911
Financial Income 21 50,785,497 (746,707) 58,558,329 16,707,000
Financial Expenses (-) 22 (40,750,633) (8,489,525) (68,040,754) (27,400,272)

PROFIT/(LOSS) ON PRINCIPAL

ACTIVITIES BEFORE TAX 35,824,888 7,752,609 (105,203) (5,108,361)
Tax Income /(Expense) for the Period 2,13,23 (7,034,743) (929,380) (1,610,688) 1,431,327
Deferred Tax Income / ( Expense) 2.23 476,879 38,713 13,078,921 1,905,281
Tax Income/(Expense) on Principal Activities 2.23 (6,557,864) (890,667) 11,468,233 3,336,608

PROFIT / (LOSS) FOR THE PERIOD

ON PRINCIPAL ACTIVITIES 29,267,024 6,861,942 11,363,030 (1,771,753)

PROFIT/(LOSS) FOR THE PERIOD 29,267,024 6,861,942 11,363,030 (1,771,753)

Distribution of Profit/(Loss) for the Period
Minority Interest 1,089,182.000 445,826.000 6,265,006.00 290,422.00
Parent Company Shares 28,177,842.000 | 6,416,116.000 5,098,024.00 | (2,062,175.00)

Earnings/(Loss) Per Share
of the Parent Company 2.24 0.26 0.06 0.05 (0.02)
The accompanying notes form an integral part of these consolidated financial statements.
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AKSA AKRILIK KIMYA SANAYII A.S.
Consolidated Statements of Shareholders' Equity
for the six month periods ended 30 June 2008 and 2007
(TRY)

Restricted Earnings / Net Profit/

Capital Parent
Paid-in Adjustment Translation Issue Profit (Accumulated  (Loss) for the Company Minority
Capital Differences Differences Premiums Reserves Losses) Period Equity Interests Total
Balance as at 01 January 2007 110,000,000 255,174,673  (671,965) 43,606 11,810,708 234,661,468 61,538,660 672,557,150 417,588,759 1,090,145,909
Capital increase - - - - - - - 0 93,248 93,248
Transfer - - - - - 61,538,660 (61,538,660) 0 - 0
Effect of subsidiary 0 0
included in the 0 0
consolidation - - - - - (7,992) 0 -7,992 -37,542 -45,534
Azinlik hisselerine iligkin dizeltme - - - - - - 0 0 0 0
Transfer to reserves - - - - 4,768,868 (4,768,868) 0 0 0 0
Dividend payments - - - - - (17,633,957) 0 -17,633,957  -5,925,822 -23,5659,779
Translation difference - - (275,819) - - - 0 -275,819 -972,075 -1,247,894
Profit for the period - - - - - - 5,098,024 5,098,024 6,265,006 11,363,030
Balance as at 30 June 2007 110,000,000 255,174,673 16,579,576 273,789,311 5,098,024 659,737,406 417,011,574 1,076,748,980
1 January 2008 110,000,000 255,174,673 - 43,606 16,579,576 238,916,635 4,730,127 625,444,617 15,755,617 641,200,234
0

Transfer - - - - 26,197,015 (21,466,888) (4,730,127) 0 0
Dividend payments - - - - - - 0 (3,206,491) (3,206,491)
Profit for the period - - - - - - 28,177,842 28,177,842 1,089,182 29,267,024

Balance as at 30 June 2008 110,000,000 255,174,673 42,776,591 217,449,747 28,177,842 653,622,459 13,638,308 667,260,767

The accompanying notes form an integral part of these consolidated financial statements.
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AKSA AKRILIK KIMYA SANAYIl A.S.
Consolidated Statements of Cash Flows for the six month
periods ended 30 June 2008 and 2007
(TRY)

Notes 30 June 2008 30 June 2007
A. CASH FLOWS FROM PRINCIPAL ACTIVITIES

Net profit (+) / loss (-) before tax 35,824,888 (105,203)
Adjustments:

Depreciation (+) 16,765,369 46,538,838
Termination indemnity 211,477 96,708
Debt provisions (33,977) (4,944,509)
Other provisions - (519,499)
Income (-) on marketable securities or long term investments (1,820,164) (8,905,403)
(Profit) / loss on sales of fixed assets (231,669) (4,144,217)
Interest expense (+) 1,876,976 6,439,331
Net Income Before Working Capital Changes (+) 52,592,900 34,456,046
Increase (-) / decrease (+) in trade receivables (60,038,161) 42,479,303
Increase (-) / decrease (+) in inventories (6,422,243) 20,641,896
Increase (-) / decrease (+) in other receivables (6,468,268) 2,820,402
Increase (-) / decrease (+) in other assets (4,971,400) (2,868,896)
Increase (+) / decrease (-) in trade payables 30,065,313 4,116,487
Increase (+) / decrease (-) in other payables (444,831) (545,711)
Increase (+) / decrease (-) in other liabilities 2,072,839 (5,391,843)
Interest payments (-) (544,066) (3,345,324)
Tax payments (-) (6,485,966) (4,304,831)
Net cash (used in) / provided from principal activities (643,883) 88,057,529
Acquisition (-)/disposal (+) of financial assets, net - (64,485)
Increase (-) in goodwill - (14,209,894)
Acquisition of tangible assets (-) (63,126,748) (72,001,736)
Acquisition of intangible assets (-) (128,446) (124,470)
Cash inflows from sales of tangible and intangible assets (+) 832,898 6,440,809
Interest received (+) 1,820,164 8,905,403

Net cash provided from/(used in) investing activities (60,602,132) (71,054,373)
C. CASH FLOWS FROM FINANCIAL ACTIVITIES

Cash inflows / (outflows) related to short and Idegn

liabilities 22,530,372 (30,992,812)
Dividends Paid (-) - (17,633,957)
Effect of subsidiary included in the consolidation - (7,992)
Translation differences - (275,819)
Effect of capital increase in subsidiaries on mityariterests (3,206,491) (6,842,191)
Net cash (used in) / provided from financial activities 19,323,881 (55,752,771)
Increase / (decrease) in cash and cash equivalents (41,922,134) (38,749,615)
Cash and cash equivalents at the beginning ofdlieg 2.4 59,673,800 191,938,804
Cash and cash equivalents at the end of the period 2.4 17,751,666 153,189,189

The accompanying notes form an integral part of these consolidated financial statements.
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1.

AKSA AKRILIK KIMYA SANAY ii A.S.

Notes to the Interim Consolidated Financial Statase
for the six months period ended 30 June 2008

Organization and Principal Activities

Aksa Akrilik Kimya Sanayii AS. (the Parent Company) is a company incorporatetstanbul whose
principal activities are the production of acrybased tow, fiber and tops. Its subsidiaries anticaéfs
mainly operate in textiles, chemistry, investméaigign trade and services sectors. The Parent Goy'p
affiliates and subsidiaries comprise of the follogicompanies:

Parent Company: Sector
Aksa Akrilik Kimya Sanayii AS. - Turkey Chemistry
Subsidiaries:

Ak-Pa Tekstilihracat Pazarlama $.— Turkey * Marketing
Ak-Tops Tekstil Sanayi A. — Turkey * Textiles
Fitco BV - the Netherlands ** Investment
Aksa Egypt Acrylic Fiber Industry SAE — Egypt ** Xeles

Akgirisim Kimya ve Ticaret AS. ** Chemistry
Affiliates :

Ak-Han Bakim Yont. Serv. Hizm. Glven. Malz.SA~ Turkey ** Service

* Included in the consolidated financial statementaccordance with the full consolidation method

**  Stated in the consolidated financial statemexttsost.

The address of the head office of the Parent Coynigaas follows:
Miralay Sefik Bey Sok. No: 15 Akhan 34437 Gligsiityu /Istanbul — Turkey

The Parent Company as well as its subsidiariestamdfiliate are companies included in the AkkokoGp.

The Parent Company is registered at the CapitakdtarBoard and 37,82 % of its sharestaaded at the
Istanbul Stock Exchange.



1.

2.

AKSA AKRILIK KIMYA SANAY ii A.S.

Notes to the Interim Consolidated Financial Statase
for the six months period ended 30 June 2008

Organization and Principal Activities (continYied

As of 30 June 2008 and 31 December 2007, the Ilsbldieg structure of the Parent Company is as
follows:

Name Shareholding
Akkok Sanayi Yatirim ve Gafiirme AS. 39,58 %
Emniyet Tic. ve San. A. 18,72 %
Other * 41,70 %

100,00 %

* Represents shareholdings of less than 10%.
As of 30 June 2008, the average number of emplage®k? (31 December 2007 — 911).

Presentation of the Financial Statements

i. Basis of Presentation:

The Parent Company and its Subsidiaries maintaim tooks of account and prepare their statutory
financial statements in New Turkish Liras (TRY)ancordance with the prevailing commercial and
financial legislation. The accompanying financightements are prepared in accordance with the
Capital Markets Board (CMB) Communiqué Nr. XI/29 di@muniqué Related to the Financial
Reporting Principles at the Capital Markets”. TBiemmuniqué has come into force starting with the
first interim financial statements subsequent ttaduary 2008 and bears in its Article 5 the prowisi
stating that the enterprises subject to CMB appé International Accounting / Financial Reporting
Standards as accepted by the European Union (Eighvidcompliant with the Turkish Accounting /
Financial Reporting Standards (TAS/TFRS), issuedthmwy Turkish Accounting Standards Board
(TASB). Furthermore, in the provisional Article 2 the same Communiqué it is stated that the
IAS/IFRS are to be applied until the differenceswsen the IAS/IFRS accepted by the European
Union and those issued by the International Acdogntandards Board (IASB) are published by the
TASB and as a consequence of this, it is promuth#itat TAS/TFRS which are in full compliance
with IFRS will be the basis of all financial statents.

However, the Turkish Accounting Standards BoardASB”) has not issued the differences between
the IAS/IFRS that are accepted by the EU and thaabhdAS/IFRS issued by the International
Accounting Standards Board (“IASB”) yet; and therefthe accompanying financial statements are
prepared in accordance with the IAS/IFRS whichiarll compliance with the TAS/TFRS issued by
the TASB. As required by the TFRS, comparativerfgial statements are prepared on the same basis.
As stated below, certain adjustments and clastidicse have been made during the preparation of the
accompanying financial statements in order to cgmyith the TAS/TFRS.



AKSA AKRILIK KIMYA SANAY ii A.S.

Notes to the Interim Consolidated Financial Statase
for the six months period ended 30 June 2008

2. Presentation of the Financial Statements (coatlh

Basis of Presentation (continued):

The accompanying financial statements and explapatotes are presented in accordance with the
mandatory formats and principles announced by CMBsi Weekly Bulletin dated 14-18 April 2008 Nr.
2008/16.

The Company’s financial statements prepared aafudie 2008 in accordance with the Communiqué
Nr. XI/29 have been approved by the Board of Doechat 27 August 2008.

The Company retains the power to change its intériamcials through the Board of Directors and CMB
and the annual financial statements through thee@éAssembly and CMB.

Adjustment of Financial Statements During Hypeldtibnary Periods

TAS 29 deals with the effects of inflation on fim#ad statements and requires that financial statésne
prepared in the currency of a high inflation ecopdme stated in terms of the measuring unit curagnt
the balance sheet date and that correspondingefidor previous periods be restated in the samester
As per the resolution of the CMB dated 17 March20 11/367 the application of inflation adjustment
of the financial statements has ended in 2005, néime accompanying financial statements are rektate
at the purchasing value of the Turkish Lira aslaD&cember 2004.

The restatement of the accompanying consolidatednéial statements in Turkish Lira as at 31
December 2004 are calculated by means of convefagiars derived from the countrywide wholesale
price index published by the Turkish Statisticatitute (TSI). Such indices and conversion factres
as follows:

Date Index Conversion Factor
31 December 2001 4.951,7 1,70
31 December 2002 6.478,8 1,30
31 December 2003 7.382,1 1,14
31 December 2004 8.403,8 1,00

The following principles have been applied in thegaration of the restated financial statementsf 8%
December 2004:

- Financial statements are stated in terms of thesamggy unit current at 31 December 2004 and the
corresponding figures for the previous periodsrastated in the same terms.

- Monetary assets and liabilities are not restatezhige they are already expressed in terms of the
monetary unit current at the balance sheet date.



AKSA AKRILIK KIMYA SANAY ii A.S.

Notes to the Interim Consolidated Financial Statase
for the six months period ended 30 June 2008

2. Presentation of the Financial Statements (coatlh

ii. Adjustment of Financial Statements During Hybetationary Periods (continued)

- Non-monetary assets and liabilities are restateapyying the relevant conversion factors.

- The effect of general inflation is included in teatement of income as “Net Monetary Gain /
(Loss)”

Additions to non-monetary items subsequent to L1dgn2005 are stated at their nominal values.

iii. Consolidation Principles :

Consolidation is realized within the Parent Compahiysa Akrilik Kimya Sanayii AS. and the direct
and indirect shareholdings of the Parent Compatiyinvits subsidiaries are as follows :

30 June 20081 December 2007

Subsidiaries

Ak-Pa Tekstilihracat Pazarlama %. (1) 13,47 % 13,47 %
Ak-Tops Tekstil San. A. (1) 60,00 % 60,00 %
Fitco BV (2) 100,00 % 100,00 %
Aksa Egypt Acrylic Fiber Industry SAE (2) 99,14 % 99,14 %
Akgirisim Kimya ve Ticaret AS. (2) 58,00 % 58,00 %

(1) Sstated in the accompanying consolidated finantidéments as per the full consolidation method.
(2) Stated in the accompanying consolidated finantséments at cost due to its immaterial effect.

30 June 20081 December 2007

Affiliates
Ak-Han Bakim Yont. Serv. Hizm. Glven. Malz.A* 33,33 % 33,33 %
* Stated in the accompanying consolidated finarstialements at cost due to its immaterial effect.

Subsidiaries and affiliates are classified as fo@nassets available for sale representing shatielys

in which the direct and indirect votes of the Par@ompany is below 20% or with insignificant
influence even if above 20%, or those that do methmaterial effect on financial statements, orrexte
traded in the active markets or whose fair vali@mot be determined reliably, are recognised at the
restated cost values, less provision for valueadess, if any.
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AKSA AKRILIK KIMYA SANAY ii A.S.

Notes to the Interim Consolidated Financial Statase
for the six months period ended 30 June 2008

Presentation of the Financial Statements (coatdh

Consolidation Principles (continued):

Consolidated financial statements have been prdmaré¢he basis of principles stated below:

Full Consolidation Method:

All balance sheet items except for the paid in tehmf the Parent Company and its Subsidiaries and
their equities at the acquisition date are added jater-company balances are eliminated.

The Parent Company’s interest in the subsidiaseset off against the Long Term Financial Assets
account of the Parent Company and the Share Capitalints of the Subsidiaries.

As of the acquisition date, the Parent Companyaedtolding in its subsidiaries is offset against th
portion of share capital it owns in the equity tore time only. The equity of the subsidiary at the
acquisition date should be drawn up according ¢ontlarket value of the subsidiary’s net assetsadt th
date. The difference that appears in favor of #wrded value is recognized as positive goodwill in
the consolidated balance sheet as a separaterigtinat which appears against the recorded value is
recognized as negative goodwill in the statememb@ime. The Parent Company has taken over at &
total price of TRY 16.250.000,00 the participatishares of TRY 1.000.000 nominal value
representing 50% of the share capital of AktopsslieBanayi AS., a company under the ownership
of Akkok Sanayi Yatirim ve Galirme AS., with a share capital of TRY 2.000.000,00 whish i
directly related to the Parent Company’s principativities and which makes exclusive custom
manufacturing for the Parent Company and whoseestransfer fee has been determined by the
Valuation Report submitted Hy Yatirim Menkul Dgerler AS. as of 8 June 2007.

As the cost of acquired subsidiary is higher tham tvalue of shares stated among equities in the
balance sheets prepared in accordance with TAS/T&RISe acquisition dates of the subsidiaries, a
total positive goodwill of TRY 5.988.651 has beameated (Note 12). In the event of any value
decrease related to the goodwill amount, it iseaéld to the statement of income. A value decrease
test is performed at the same date of each yeander to determined if there is any value decré@ase
the goodwill.

Minority interests are deducted from all equity @aat group items including the paid in/issued share
capital of subsidiaries included in the consolidlatand are recognized as “Minority Interests” ia th
Equity Section of the consolidated balance shegirathe statement of income.
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AKSA AKRILIK KIMYA SANAY ii A.S.

Notes to the Interim Consolidated Financial Statase
for the six months period ended 30 June 2008

2. Presentation of the Financial Statements (coatlh

Consolidation Principles (continued):

Full Consolidation Method (continued):

» The purchases and sales among the Parent CompdnysaBubsidiaries and the profit and losses
arising from these transactions are eliminatedhéen@onsolidated Income Statement. Profit and losses
arising from the purchase or sale of marketabler#gzs, inventories, tangible and intangible asset
long term financial assets and other assets ambagcbnsolidated group companies are also
eliminated.

Adjustments :

The accompanying consolidated financial statemdrage been prepared in accordance with the
TAS/TFRS with the below mentioned adjustments wilaidhnot stated in the statutory records:

- Rediscount calculation on post-dated chequesoress, and suppliers

- Depreciation adjustment

- Deferred tax adjustment

- Provision for doubtful receivables

- Provision for litigation

- Provision for value decrease in tangible assets

- Elimination of inter-group balances and trangsadias per the consolidation procedure

Comparative Information and Adjustment of Pfariod Financial Statements:

Consolidated balance sheets as of 30 June 2008labédcember 2007 and notes to these balance shee
as well as the consolidated statements of incomanges in equity, and cash flows for the six month
periods ended 30 June 2008 and 2007 have beennf@@éseomparatively. The below mentioned
investment sales should be taken into consideratitime valuation of the said comparative consaéida
financial statements. In order to comply with tlregentation of the current period financial stateisie
the comparative information is reclassified wheerded necessary. The goodwill amortization reversed
in accordance with the TAS/TFRS has increased b por the period in the year ended 31 December
2007 and the six months period ended 30 June 290/RY 199.623 and TRY 278.425 respectively,
and increased the retained earnings by TRY 76.6®f a1 December 2007.
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AKSA AKRILIK KIMYA SANAY ii A.S.

Notes to the Interim Consolidated Financial Statase
for the six months period ended 30 June 2008

2. Presentation of the Financial Statements (coatlh

V.

Vi.

Vil.

Comparative Information and Adjustment of PiiR@riod Financial Statements (continued):

Out of the total participation shares amounting ®Y 10.174.535,00 of the company Akenerji Elektrik
Uretim AS., an affiliate of the Parent Company, a portioWBfY 8.269.864,00 has been sold to Akkok
Sanayi Yatirim ve Gaiiirme AS. and a portion of TRY 1.904.671,00 has been smlEnniyet Ticaret

ve Sanayi AS. on ISE Wholesale Market vig Yatirrm Menkul Dgerler AS. at a unit value of TRY
5,60 and the sales transaction has been realizédJoly 2007. As per the legal records, a totabine of
TRY 56.977.396 and a total profit of TRY 34.929.388ve been obtained upon sales of 10.174.53%
participation shares owned by the Parent Compalng.sales price has been collected as of 10 July.200
25% of the sales profit has been added onto thebtexOperating Income for the Period, and 75% has
been recognized within the “Income on Sales ofi€lpetion Shares and Properties” account as profit
reserve in the Equity Account Group as per thechatb(e) of the Corporation Tax Law.

The participation shares amounting to TRY 6.630,82®f the company Ak-Al Tekstil Sanayii §, an
affiliate of the Parent Company, has been soldksudplik Dokuma ve Boya Apre Fabrikalari TUrk$h.

on ISE Wholesale Market via Yatirim Menkul Dgerler AS. at a unit value of TRY 1,75 and the sales
transaction has been realized on 6 July 2007. Astlpe legal records, a total income of TRY
11.603.943,75 has been obtained upon sales of .8B3(articipation shares owned by the Parent
Company and due to inflation adjustment no saletgras been calculated.

A total of 152.468.983 participation shares attaltoominal value of TRY 1.524.689,83 owned by the
company Ak Havacilik ve Ugirma Hizmetleri AS., an affiliate of the Parent Company, which
correspond to 7,33% of the company share capitabkan sold to Akkok Sanayi Yatirim ve Gilime

A.S. as per the valuation report prepared by Kapitgiasiz Denetim ve Yeminli Mali Myavirlik A.S.

at a total value of TRY 2.748.176,00 and the sakassaction has been realized on 18 September 200"
As per the legal records, a total income of TRY2B.286,17 has been obtained upon sales of
152.468.983 participation shares owned by the P&empany and due to inflation adjustment no sales
profit has been calculated.

Offsetting:

Offsetting financial assets and liabilities canyobke made under the conditions where the offsetting
transaction is legally allowed and the companydragtention in this respect or where the acquoisiof
assets and fulfilment of liabilities are realizémhsltaneously.

Accounting Policies, Changes and Errors in Accoynistimates:

The Company has applied its accounting policiesistent with the prior year. Significant changeshie
accounting policies and significant accounting esrare applied retroactively and the prior period
financials are re-prepared. In the event thatcthenges in the accounting estimates are relateddo
period only, they are applied only to the periodvinich the change has been made; however, if they a
related to the future periods, they are appliedhtbotthe period in which the change has been made a
the future periods.

12



AKSA AKRILIK KIMYA SANAY ii A.S.

Notes to the Interim Consolidated Financial Statase
for the six months period ended 30 June 2008

2. Presentation of the Financial Statements (coatlh

viii. Significant Accounting Policies and Valuati®rocedures Applied:

(a) Financial Instruments:

Financial instruments consist of the financial &ss@d liabilities stated below :

Cash and Cash Equivalents
Cash and cash equivalents consist of cash balandeand, bank accounts, and cheques received.

Cash is composed of New Turkish Lira and foreigmmency balances. The New Turkish Lira
balances are stated at face values, and the fomigency balances are translated into New
Turkish Lira at the foreign exchange rate issuethieyCentral Bank as at the balance sheet date.

Bank accounts consist of demand and time depositusats and the related interest accrued. New
Turkish Lira deposit accounts are stated at fackiegaand foreign currency accounts are
translated into New Turkish Lira at the foreignreuncy rate issued by the Central Bank as at the
balance sheet date.

The cheques received with maturity dates exceettingbalance sheet date are stated in trade
receivables and are rediscounted at a rate equoivédethe interest rate of government bonds
constituted in stock markets or other organizedketar

Fair Value

As the foreign currency cash and cash equivalemdranslated into New Turkish Lira at the
foreign exchange rates valid at the balance shaet @ is assumed that the fair values of these
assets approximate to their book values.

As the deposit accounts, cash and cheques recareedonverted into cash in very short terms,
and as there is no risk of value decrease, thek balues are deemed to approximate to their fair
values.

Trade Receivables

Trade receivables are financial assets createtidofParent Company and its subsidiaries through
selling goods and services directly to the custsmerade receivables and post dated cheques ar
subject to rediscount.

Fair Value

Rediscounted trade receivables and doubtful reblggafor which provisions are accrued are
assumed to approximate to the fair values of thssets.

13



AKSA AKRILIK KIMYA SANAY ii A.S.

Notes to the Interim Consolidated Financial Statase
for the six months period ended 30 June 2008

2. Presentation of the Financial Statements (coatlh

viii. Significant Accounting Policies and Valuati®rocedures Applied (continued):

(a) Financial Instruments (continued) :

Related Parties

The shareholders, board members and administragirg®nnel such as the general manager, thei
immediate relatives as well as the related comgaraffiliates and partnerships of the Parent
Company and its subsidiaries are regarded as dgbaieies.

Transactions with the related parties in connectath the Company’s principal activities are
realized at prices in line with the prevailing metrkonditions.

. Trade Payables

Trade payables are financial liabilities createdotlgh acquiring services directly from the
suppliers.

Fair Value

The recorded values of trade payables are assumegproximate to the fair value of trade
payables.

Short and Long Term Bank Loans

Short and long term bank loans are stated at the v@mputed through addition of the principal
amount and the interest expenses accrued as diallaece sheet date, discounted as per the
effective interest method.

Fair Value

The fair value of the short and long term bank o@nassumed to be equivalent to the recorded

values computed by adding the accrued interesilitiab calculated over the prevailing interest
rate as of the balance sheet dates on the cdst ofi¢ntioned financial debts.

(b) Inventories:

Inventories are stated at the lower of cost orreatisable value. Cost is determined by weighted
average cost method.
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2.

AKSA AKRILIK KIMYA SANAY ii A.S.

Notes to the Interim Consolidated Financial Statase
for the six months period ended 30 June 2008

Presentation of the Financial Statements (coatdh

viii. Significant Accounting Policies and Valuatiétrocedures Applied (continued):

(c)

(d)

Financial Investments :
The Parent Company has classified its financiadstments as financial assets available for sale.

Financial assets available for sale consist ofniong investments other than operating loans and
receivables, and financial assets held until migtuand for trading purposes. Financial assets
available for sale are valued at their fair valuehe period following the initial recording. Firaal
assets available for sale in which the direct awditéct votes of the Parent Company is below 20% or
with insignificant influence even if above 20%,those that do not have material effect on financial
statements, or are not traded in the active madketghose fair values cannot be determined reliably
are recognised at their cost values, less provisionalue decrease, if any.

Financial investments do not have a market valaeaae recognized at their unit values restated as o
31 December 2004, less provision for value decrebany.

Tangible Assets :

Tangible assets are stated at cost less their adated depreciation and impairment loss, if any.
Tangible assets have been restated using the nmeasunit current at 31 December 2004 from the
dates of acquisition. Additions made subsequettianuary 2005 are stated at their nominal values

Tangible assets are depreciated over their inflagidjusted values by straight-line method and the
nominal values of additions subsequent to 1 Jan2@®% as per their useful lives stated below :

Buildings 5-50 years
Land improvements 2-50 years
Machinery, plant and equipment 3-20 years
Motor vehicles 4- 8 years
Furniture and fixtures 2-50 years
Other tangible assets 5 years
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AKSA AKRILIK KIMYA SANAY ii A.S.

Notes to the Interim Consolidated Financial Statase
for the six months period ended 30 June 2008

2. Presentation of the Financial Statements (coatlh

viii. Significant Accounting Policies and Valuati®rocedures Applied (continued):

(e) Intangible Assets :

(f)

Intangible assets are stated at cost less thainadated amortisation and impairment loss, if any.

The acquisition values of intangible assets aresidened in the restatement of intangible asse&t as
31 December 2004. Additions made subsequent tmdadya 2005 are stated at their nominal values.
Intangible assets are amortized over their inftadjusted values and the nominal values of
additions subsequent to 1 January 2005, as perubeiul lives stated below :

Rights 3-40 years
Special costs 1-5 years
Other intangible assets 3-5 years

Assets and Liabilities in Foreign Currency :

Assets and liabilities in foreign currency are slated into New Turkish Lira at foreign exchange
rates announced by the Turkish Central Bank abeabalance sheet dates. Transactions in foreigr
currencies during the period are translated inter Narkish Lira at the actual rates applicable am th
transaction date. Exchange gains and losses regudtibom such translations are included in the
statements of income.

(g) Impairment of Assets:

In case where the book value of an asset excegdsdbverable value, a provision for impairment
loss is made so as to bring the book value of #setadown to the level of its fair value and the
provision is recorded in the income statement aeese.

On the other hand, the recoverable value of caslkrgdng assets is the higher of net selling price
and the value in use. The value in use of thosetasepresents the net present value of net casl
inflows to be acquired through continuous usage salés of the assets, discounted at a reasonabl
discount rate.
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AKSA AKRILIK KIMYA SANAY ii A.S.

Notes to the Interim Consolidated Financial Statase
for the six months period ended 30 June 2008

2. Presentation of the Financial Statements (coatlh

viii. Significant Accounting Policies and Valuati®irocedures Applied (continued):

(h) Deferred Taxes :

(i)

Deferred taxes are calculated on the temporargriffces that arise between the deductible tax bas
and the book values of assets and liabilities, $jmgithe liability method. The main temporary
differences arise from the income and expense it@msgnised in different periods with respect to
the TAS/TFRS and the tax legislation. While defdrtax liabilities are calculated for all taxable
temporary differences, deferred tax assets congistif deductible temporary differences are
calculated with the assumption that the CompanihaWe taxable income during the future periods.

An enterprise should offset current tax assetscamcent tax liabilities if the enterprise has adiyg
enforceable right to set off the recognised amqutsvided that the tax assets and tax liabilidies
subject to the tax legislation of the same jurisdic

Income Taxes :

Corporate earnings are subject to corporation tex rate of 20%. In case investment allowance is
deducted in the calculation of taxable income, samwith other profits exempted from corporation
tax, no withholding calculation is required in casehere such earnings are not distributed. However
in case the investment allowance used is basetdesupplementary articles 1 and 6 of the Income
Tax Law (ITL) which have been annulled by Law nr428 income tax withholding, whether
distributed or not, is calculated at a rate of ¥®@&ccording to the Provisional Articles 61 and 69 o
ITL. Whether exempted or not, dividends paid inhcés real persons with full liability and real
persons and entities with limited liability (norsigents) are subject to income tax withholding at a
rate of 15%. However, income tax withholding is applicable to the dividends arising from 1998
and prior years’ profits and from the exempt peofielating to the years 1999, 2000, 2001 and 2002
as well as income and profits corresponding toaibeve mentioned investment allowance taxed at
the rate of 19,8%. Addition of current year andpgear profits (retained earnings) to share chpita
has not been regarded as distribution of profitstaerefore no withholding tax is applicable tosthe
earnings. On the other hand, no withholding taapplicable to entities with full liability in prdfi
distributions.

Further, provisional corporation tax is paid aagerof 20% on the profits declared for interim pds
to be deducted from the corporation tax.
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AKSA AKRILIK KIMYA SANAY ii A.S.

Notes to the Interim Consolidated Financial Statase
for the six months period ended 30 June 2008

2. Presentation of the Financial Statements (coatlh

viii. Significant Accounting Policies and Valuati®rocedures Applied (continued):

(i)

1),

Income Taxes (continued):

For those benefiting from investment allowance adiog to the provisional article 69 of the Income
Tax Law, the corporation tax and corporate provigldax rate is 30%.

With respect to the article 298 (bis) of the Taxmamended by Law 5024, the inflation adjustment
application which started in 2004 has ended asnitrease in the wholesale price indices for the las
36 months and the last 12 months ended March 2@bedow 100% and 10%, respectively. Also, in
the 2008 and 2007 accounting periods, the critefidl00% and 10% have not been realized
simultaneously in the Producers Price Index andtliat reason no inflation adjustment has been
applied.

Under the Turkish taxation system, tax losses carcdrried forward to be offset against future
taxable income for up to five years. Tax lossesioabe carried back to offset profits from previous
periods.

As of 30 June 2008 and 31 December 2007, incomgrasions have been made in accordance
with the prevailing tax legislation.

Provision for Termination Indemnity :

Under Turkish Labour Law Article 25/11, the Compaisyrequired to pay termination indemnities to
each employee who completes one year of servicevnde employment is terminated upon causes
that qualify the employee to receive terminatiodemnity, is called up for military service, leaves
within one year after marriage (women only), andhimse employees who retire or die. The amount
payable consists of one month's salary for eachr péaservice. This entitlement is limited to
TRY 2.087,92 in respect of each year of serviceofa80 June 2008 (31 December 2007 — TRY
2.030,19).

The termination indemnity liability has been datgred stated in the accompanying financial
statements as per the recognition and valuatiowcipies stated in TAS 19 “Employee Benefits”. As
the characteristics of the termination indemnitgbiiities are similar to the “Post Employment
Benefit Plans” stated in this section, these liaed are calculated and stated in the financial
statements on the basis of below mentioned “Prapddeit Loan Method” and other various

assumptions.
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AKSA AKRILIK KIMYA SANAY ii A.S.

Notes to the Interim Consolidated Financial Statase
for the six months period ended 30 June 2008

2. Presentation of the Financial Statements (coatlh

viii. Significant Accounting Policies and Valuati®rocedures Applied (continued):

1),

(k)

0

Provision for Termination Indemnity (continued)

- The dates that the employees will gain their pensights are determined with respect to the
prevailing social security laws with considerattortheir past employment durations.

- In calculating the current value of future liahdg that may arise due to the retirement or contrac
termination of an employee, it is assumed thatctimeent salaries and wages or the value of the
termination indemnity upper limit determined by thabour Law for 30 June 2008 and 31
December 2007 to remain constant for restatemempbpas, and later on, this value is reduced by
the actual discount rate of 5,71% (31 December 26(F11%) calculated upon the assumption that
the expected annual inflation rate will be 5 % @B&cember 2007 — 5%) and the expected
discount rate will be 11% (31 December 2007 — 1i#hich represents the proposed average
interest rate per annum of the government bondsidar to determine the current net value of the
termination indemnity liability at the balance shdate.

- Actuarial calculation is needed to determine th#oraf the employees to gain their right for
receiving termination indemnity to the total numhmr employees. This calculation is made
through determining the ratio of former Companyspenel who received their termination
indemnity rights to the total number of personnel.

As of 30 June 2008 and 31 December 2007 actuassiinaptions for calculating termination
indemnity are as follows:

30 June 2008 31 December 2007

Discount rate 571 % 571 %
The ratio of the number of employees
who have gained the right to receive
termination indemnity in the prior
years to the total number of employees 0 %0 100%

Revenues and Expenses:

The accrual basis of accounting is applied forrd@gnition of revenues and expenses. The accrua
concept requires that revenue, income and prdisild be matched with costs, expenses and losse
belonging to the same period.

Earnings / (Loss) per Share:

Earnings / (loss) per share is calculated by dingdhe net profit or loss for the period attribuéato
ordinary shareholders by the weighted average numberdinary shares outstanding during the
period.
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AKSA AKRILIK KIMYA SANAY ii A.S.

Notes to the Interim Consolidated Financial Statase
for the six months period ended 30 June 2008

Presentation of the Financial Statements (coatdh

viii. Significant Accounting Policies and Valuati®rocedures Applied (continued):

0

Earnings / (Loss) per Share (continued) :

Companies in Turkey can increase their share ddpitaugh distributing shares (bonus shares) from
retained earnings and differences arising fromatidh adjustments in equity to their current

shareholders on a pro rata basis. When calculgiogt/(loss) per share, these bonus shares are
recognized as issued shares. Therefore, the weighterage of shares used in the calculation of
profit/(loss) per share is derived through retriv@ctpplication with respect to bonus shares.

(m) Accounting Estimates :

(n)

(0)

(9))

During the preparation of financial statements ¢oaadance with the TAS/TFRS, the Management
discloses the balance sheet value of the assetBadldies stated in the financial statementsofs
the balance sheet date and explanations regardingatance sheet liabilities, and to provide
assumptions that might affect the totals of incand expense realized during the period. However,
actual results may vary from these results.

Subsequent Events:

If the Parent Company and its Subsidiaries recaif@mation after the balance sheet date about
conditions that existed at the balance sheet tadjnancial statements are updated in line vhth t
new information. If non-adjusting events after thelance sheet date are material, the Company
discloses them during the related period.

Conditional Assets and Liabilities:

Assets and liabilities that originate from pastidents and whose presence is not fully under the
company management control as it can only be auoefirthrough the realization of one or more
indefinite incidents to take place in the future aot included in the financial statements and are
deemed as conditional liabilities and assets.

Borrowing Costs :

Borrowing costs are recognized as expense. Borgwosts related to the qualifying assets are
included directly in the cost of the related quafi§ asset. Upon completion of the necessary
operations to make the qualifying asset ready $erar sale, the capitalization of the borrowingt€os
is discontinued. As of 30 June 2008, the borrowtegts amounting to TRY (512.674) directly
related to the investments in progress are deduobed the cost of the related asset (31 December
2007 — TRY (820.382)).
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AKSA AKRILIK KIMYA SANAY ii A.S.

Notes to the Interim Consolidated Financial Statase
for the six months period ended 30 June 2008

2. Presentation of the Financial Statements (coath

viii. Significant Accounting Policies and Valuatiéirocedures Applied (continued):

() Segment Reporting :

For the six months interim period ended 30 JuneB28td the year ended 31 December 2007, the
activities of the Parent Company and its subsidgiare classified under three sectors, namely,

chemistry, textile, and marketing.

As of 30 June 2007, the activities of the Parenh@any and its subsidiaries are classified under fou
sectors, namely, chemistry, textile, energy ane@rothhe other sector includes marketing operations.
The companies within this group have low commenodime; hence they have not been regarded ac

separately reportable sectors.

(s) Government Incentives and Aids :

The government incentives used by the Parent Coynpen those related to income and they are

recognized in the statement of income.

3. Segment Reporting

As of 30 June 2008, segment reporting consistiseofollowing (TRY):

Classification
and
Textile Marketing Elimination Total

Chemistry *
ASSETS
Current Assets 523.362.523
Cash and Cash
Equivalents 12.290.016

Trade Receivables
- Other Trade Receivables 212.737.989
- Trade Receivables fron

11.062.845 129.709.922 (108.798.292) 555.336.998

2.422.425 3.039.225 - 17.751.666
143.694 109.634.459 - 322.516.142
6.054.488 16.349.273 (122.887.423) 9.280.979
4.931 - 14.134.121 42.285.704
2.074.374 638.651 (44.990) 130.499.684
362.933 48.314 - 33.002.823
15.412.747 2.873.091 (14.042.273) 438.813.067
- - - 11.054.584

- - - 9.417

39.361 63.000  (19.217.238) 8.063.363
12.560.606 2.794.128 (813.686) 408.932.117
2.806.165 14.318 - 3.092.771
- - 5.988.651  5.988.651

6.615 1.645 - 1.672.164

Related Parties 109.764.641
Other Receivables 28.146.652
Inventories 127.831.649
Other Current Assets 32.591.576
Non-current Assets 434.569.502
Trade Receivables 11.054.584
Other Receivables 9.417
Financial Investments 27.178.240
Tangible Assets 394.391.069
Intangible Assets 272.288
Goodwill -
Other Non-current Assets 1.663.904
TOTAL ASSETS 957.932.025

26.475.592 132.583.013 (122.840.565) 994.150.065

* Chemistry sector includes the financial datatesdao the Parent Company.
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AKSA AKRILIK KIMYA SANAY ii A.S.

Notes to the Interim Consolidated Financial Statase

for the six months period ended 30 June 2008

3. Segment Reporting (continued)

As of 30 June 2008, segment reporting consistiseofollowing (TRY) (continued):

Classification

LIABILITIES

Short Term Liabilities

Financial Debts

Trade Payables

- Other Trade Payables

- Trade Payables to
Related Parties

Other Payables

Taxes Payable on Profit for

the Current Period

Debt Provisions

Other Short Term Liabilities

Long Term Liabilities

Financial Debts
Provision for

Termination Indemnity
Deferred Tax Liability
Debt Provisions

EQUITY

Parent Company Equity

Paid-in Capital

Inflation Adjustment on
Share Capital

Issue Premiums

Value Increase Funds

Translation Differences

Restricted Profit Reserves

Retained Earnings /

(Accumulated Losses)

Net Profit / (Loss) for the
Period

Minority Interest

TOTAL LIABILITIES

and

Chemistry * Textile Marketing Elimination Total
233.436.443  2.635.140 126.041.969 (106.148.664) 255.964.888
65.887.257 162.443 14.969.532 - 81.019.232
129.851.647  768.320 1.295.180 - 131.915.147
22.906.858 1.120.817 109.373.119 (109.158.263) 24.242.531
1.918.987 233.281 337.389 2.810 2.492.467
624.812 247.775 56.657 - 929.244
1.031.481 - 10.092 3.006.789  4.048.362
11.215.401 102.504 - - 11.317.905
70.499.186 2.962.640 397.941 (2.935.357) 70.924.410
44.665.050 - - - 44.665.050
7.119.562 1.870.087 484.239 - 9.473.888
15.707.785 1.092.553 (86.298) 71.432 16.785.472
3.006.789 - - (3.006.789) -
653.996.396  20.877.812 6.143.103  (13.756.544) 667.260.767
653.996.396 20.877.812 6.143.103  (27.394.852) 653.622.459
365.174.674  8.465.590 17.430.150 (281.070.414) 110.000.000
- - - 255.174.673 255.174.673
1.669.549 - - (1.625.943) 43.606
119.337.456 10.254.838 2.585.771  (89.401.474) 42.776.591
138.163.566 811.682 (14.509.477) 92.983.976 217.449.747
29.651.151 1.345.702 636.659 (3.455.670) 28.177.842
- - - 13.638.308 13.638.308
957.932.025 26.475.592 132.583.013 (122.840.565) 994.150.065

*  Chemistry sector includes the financial datatedao the Parent Company.

22



AKSA AKRILIK KIMYA SANAY ii A.S.

Notes to the Interim Consolidated Financial Statase

for the six months period ended 30 June 2008

3. Segment Reporting (continued)

As of 30 June 2008, segment reporting consistiseofollowing (TRY) (continued):

Classification

and
Chemistry * Textile Marketing Elimination Total

OPERATING
ACTIVITIES
Sales Income 457.042.409 15.130.330 184.286.754 (187.820.289) 468.639.204
Cost of Sales (-) (407.828.523)(12.661.974) (188.113.410) 184.116.235 (424.487.672)
GROSS PROFIT/(LOSS) 49.213.886 2.468.356  (3.826.656) (3.704.054)  44.151.532
Marketing, Sales and

Distribution Expenses (-) (2.897.952) - - 1.995.520 (902.432)
General Administration

Expenses (-) (13.743.738) (1.365.744)  (2.763.104) (221.032) (18.093.618)
Research and Development

Expenses (-) (3.939.022) - - 18.565  (3.920.457)
Other Operating Income 8.697.345  222.030 373.635 (2.310.205) 6.982.805
Other Operating Expenses
) (581.429) - (301.368) (1.545.009)  (2.427.806)
OPERATING PROFIT /
(LOSS) 36.749.090 1.324.642  (6.517.493) (5.766.215) 25.790.024
Financial Income 54.195.961 466.539 7.510.164 (11.387.167)  50.785.497
Financial Expenses (-) (55.308.628)  (70.803) (194.905) 14.823.703 (40.750.633)
PROFIT/(LOSS) ON

OPERATING

ACTIVITIES

BEFORE TAX 35.636.423  1.720.378 797.766 (2.329.679) 35.824.888
Tax Income/(Expense) for

the Period (6.321.624)  (555.684) (157.435) - (7.034.743)
Deferred tax Income /
(Expense) 336.352 181.008 (3.672) (36.809) 476.879
Tax Income/(Expense)
Related to Operating
Activities (5.985.272) (374.676) (161.107) (36.809) (6.557.864)
PROFIT/(LOSS) FOR THE

PERIOD ON

OPERATING

ACTIVITIES 29.651.151 1.345.702 636.659 (2.366.488) 29.267.024
PROFIT/(LOSS) FOR THE

PERIOD 29.651.151  1.345.702 636.659 (2.366.488) 29.267.024

* Chemistry sector includes the financial datatedao the Parent Company.
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AKSA AKRILIK KIMYA SANAY ii A.S.

Notes to the Interim Consolidated Financial Statase
for the six months period ended 30 June 2008

3. Segment Reporting (continued)

Chemistry sector includes the-fing

ASSETS

Current Assets

Cash and Cash Equivalents

Trade Receivables

- Other Trade Receivables

- Trade Receivables from
Related Parties

Other Receivables

Inventories

Other Current Assets

Non-current Assets

Trade Receivables

Other Receivables
Financial Investments
Tangible Assets
Intangible Assets
Goodwill

Other Non-current Assets

TOTAL ASSETS

Classification

As of 31 December 2007, segment reporting consfdfse following (TRY) (continued):

489.945.51312.091.658 107.373.680 (83.412.082) 525.998.769
49.030.6964.318.261  6.324.843 - 59.673.800
185.618.833 135.633 88.503.656 (4.391.865) 269.866.257
86.447.169 5.342.542 12.039.209 (93.606.975) 10.221.945
20.843.052 - - 14.974.444 35.817.496
120.692.339 1.797.110 375.444 (387.686) 122.477.207
27.313.424 498.112 130.528 - 27.942.064
381.331.07416.104.666  2.891.295 (14.042.273) 386.284.762
2.725.342 - - - 2.725.342
9.357 - - - 9.357
27.178.240 39.361 63.000 (19.217.238) 8.063.363
349.323.19013.243.392 2.819.144 (813.686) 364.572.040
333.422 2.821.913 9.151 - 3.164.486

- - - 5.988.651  5.988.651
1.761.523 - - - 1.761.523
871.276.587 28.196.324 110.264.975 (97.454.355) 912.283.531
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AKSA AKRILIK KIMYA SANAY ii A.S.

Notes to the Interim Consolidated Financial Statase
for the six months period ended 30 June 2008

3. Segment Reporting (continued)

As of 31 December 2007, segment reporting consfdtse following (TRY) (continued):

LIABILITIES
Short Term Liabilities

Financial Debts

Trade Payables

- Other Trade Payables

- Trade Payables to
Related Parties

Other Payables

Taxes Payable on Profit
for the Current Period

Debt Provisions

Other Short Term
Liabilities

Long Term Liabilities

Financial Debts
Provision for

Termination Indemnity
Deferred Tax Liability
Debt Provisions

EQUITY

Parent Company Equity

Paid-in Capital

Inflation Adjustment on
Share Capital

Issue Premiums

Restricted Profit Reserves

Retained Earnings /

(Accumulated Losses)
Net Profit / (Loss) for the

Period

Minority Interest

TOTAL LIABILITIES
AND EQUITY

Classification

and

Chemistry * Textile Marketing Elimination Total
199.064.943 1.900.129 102.352.814 (80.740.200) 222.577.686
65.398.932 4274  14.767.244 - 80.170.450
106.540.105 475.722 1.070.589 - 108.086.416
15.345.503 881.415 85.367.033 (83.588.002) 18.005.949
1.936.508 191.909 806.071 2.810 2.937.298
- 244.456 136.011 - 380.467
701.182 - 205.866 2.844.992  3.752.040
9.142.713  102.353 - - 9.245.066
47.866.394 3.017.659 431.927 (2.810.369) 48.505.611
21.650.550 - - - 21.650.550
7.326.715 1.744.098 521.897 - 9.592.710
16.044.137 1.273.561 (89.970) 34.623 17.262.351
2.844.992 - - (2.844.992) -
624.345.250 23.278.536 7.480.234 (13.903.786) 641.200.234
624.345.2503.278.536 7.480.234 (29.659.403) 625.444.617
365.174.674 8.465.590 17.430.150 (281.070.414) 110.000.000
- - - 255.174.673 255.174.673
1.669.549 - - (1.625.943) 43.606
119.337.456.842.871 2.288.383 (114.889.134) 16.579.576
112.838.4732.214.238 (14.484.677) 138.348.601 238.916.635
25.325.098 2.755.837 2.246.378 (25.597.186) 4.730.127
- - - 15.755.617 15.755.617
871.276.587 28.196.324 110.264.975 (97.454.355) 912.283.531

* Chemistry sector includes the financial datatesdao the Parent Company.
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AKSA AKRILIK KIMYA SANAY ii A.S.

Notes to the Interim Consolidated Financial Statase
for the six months period ended 30 June 2008

3. Segment Reporting (continued)

As of 30 June 2007, segment reporting consistiseofollowing (TRY) (continued):

Classification

and
Chemistry * Textiles Energy Marketing Elimination Total
OPERATING
ACTIVITIES
Sales Income 447.448.943 46.720.779 213.203.716 201.208.492 (262.061.068) 646.520.862

Cost of Sales(-) (410.624.772)41.676.874)

(214.626.495) (190.996.447)

244.737.590 (613.186.998)

GROSS
PROFIT/(LOSS) 36.824.171 5.043.905 (1.422.779) 10.212.045 (17.323.478)  33.333.864
Marketing, Sales and
Distribution Expenses(-) (3.484.971) (1.289.871) - - 2.691.725  (2.083.117)
General Administration
Expenses (-) (15.881.050) (4.838.564) (11.182.495) (2.855.295) (167.689) (34.925.093)
Research and Development
Expenses (-) (2.820.970) - (220.935) - 12.480 (3.029.425)
Other Operating Income 21.100.310 11.992.692 1.452.550 308.753 (12.509.728) 22.344.577
Other Operating
Expenses (-) (8.048.185) (2.531.029)  (1.613.462) (2.882) 5.931.974  (6.263.584)
OPERATING PROFIT /
(LOSS) 27.689.305 8.377.133 (12.987.121) 7.662.621 (21.364.716) 9.377.222
Financial Income 44.772.938 7.893.882 8.321.971 1.845.221  (4.275.683) 58.558.329
Financial Expenses (-) (65.466.693)(8.171.470)  (8.046.397) (8.077.560) 21.721.366 (68.040.754)
PROFIT/(LOSS) ON
OPERATING
ACTIVITIES
BEFORE TAX 6.995.550  8.099.545 (12.711.547) 1.430.282  (3.919.033) (105.203)
Tax Income/(Expense) for
the Period (799.045) (567.190) - (244.453) - (1.610.688)
Deferred Tax Income /
(Expense) 1.104.916 70.761 11.831.694 (34.553) 106.103 13.078.921
Tax Income/(Expense)
Related to Operating
Activities 305.871 (496.429) 11.831.694 (279.006) 106.103 11.468.233
PROFIT/(LOSS) ON
OPERATING
ACTIVITIES FOR
THE PERIOD 7.301.421 7.603.116 (879.853) 1.151.276 (3.812.930) 11.363.030
PROFIT / (LOSS) FOR
THE PERIOD 7.301.421 7.603.116 (879.853) 1.151.276  (3.812.930) 11.363.030

* Chemistry sector includes the financial datatesdao the Parent Company.
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for the six months period ended 30 June 2008

3. Segment Reporting (continued)

Distribution of depreciation expenses per segmstated in the statement of income for the six nm®nth
interim period ended 30 June 2008 is as followsY)IR

Chemistry * Textile Marketing Total
Tangible Assets 15.154.837 1.330.770 79.601 162685.
Intangible Assets 89.486 106.865 3.810 200.161
Total depreciation and
amortisation for the
current period 15.244.323 1.437.635 83.411 16.765.369

Distribution of depreciation expenses per segmstdted in the statement of income for the six m®nth
interim period ended 30 June 2007 is as followsY)IR

Chemistry * Textiles Energy Marketing Elimination Total
Tangible Assets 16.582.291 2.078.298 26.920.644 438.9 (5.273) 45.634.907
Intangible Assets 84.665 218.374 598.031 2.861 - 903.931
Total depreciation and
amortisation for the
current period 16.666.956 2.296.672 27.518.675 61.808 (5.273 46.538.838

* Chemistry sector includes the financial datatedao the Parent Company.

4. Cash and Cash Equivalents

Cash and cash equivalents consist of the folloWliRjY) :
30 June 2008 31 December 2007

Cash 254.061 54.449
Banks
- TRY demand deposit 2.538.992 6.377.849
- Foreign currency demand deposit 1.184.464 4.922.248
- TRY time deposit * 5.800.236 9.936.684
- Foreign currency time deposit ** 2.734.247 23.430.8
Cheques received 5.239.666 14.981.740
17.751.666 59.673.800

*  As of 30 June 2008, the interest rate on TRY toeposit accounts varies between 16,75% and 19,00
(31 December 2007 — 18,65% - 21,00%).

**  As of 30 June 2008, the interest rates appletd D time deposits vary between 2,50% and 4,283% (
December 2007 - USD 4,50% - 8,59%).
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5. Financial Investments

Financial investments consist of the following (TRY

30 June 2008 31 December 2007

Affiliates;

Ak-Han Bak. Yon. Serv. Hizm. Given. Malz.A. 63.582 63.582

Subsidiaries;

Aksa Egypt Acrylic Fiber Industry SAE 78.695 78669
Fitco BV 7.863.032 7.863.032
Akgirisim Kimya ve Ticaret AS. 58.000 58.000
Other financial assets 54 54

8.063.363 8.063.363

6. Financial Liabilities

Financial liabilities consist of the following (TRY

30 June 2008 31 December 2007

Short term bank loans 80.919.995 80.104.886
Principal payments of long term

bank loans and related interests 99.237 65.564
Short term financial debts 81.019.232 80.170.450
Long term financial debts 44.665.050 21.650.550

The maturities of long term loans are 14 Decembédzand 14 June 2015.

As of 30 June 2008, the interest rate on long t8®D bank loans vary between 2,72% and 4,25% ( 31
December 2007 - USD - 2,95% - 5,65%).

As of 30 June 2008, the interest rate on long g8 bank loans is 4,70% (Ccember
2007 - USD - 6,86%).
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7. Trade Receivables and Payables

Short term trade receivables consist of the follm\TRY):

30 June 2008 31 December 2007

Customers 174.845.163 125.631.749
Notes receivable and post-dated cheques 151.861.404 148.024.430
Rediscount on receivables (-) ( 4.190.425) 3(789.922)
Doubtful trade receivables 1.412.641 1.412.641
Provision for doubtful trade receivables (-) (.412.64) (1.412.641
Other Trade Receivables 322.516.142 269.866.257
Trade receivables from related parties (Note 25) 9.280.979 10.221.945
Total short term trade receivables 331.797.121  280.088.202

Long term trade receivables consist of the follayfmRY) :

30 June 2008 31 December 2007

Notes receivable and post-date cheques 13.202.941 .907.291
Rediscount on receivables (-) (_2.148)357 (181.74%
Total long term trade receivables 11.054.584 2.725.342

Trade payables consist of the following (TRY) :

30 June 2008 31 December 2007

Suppliers 133.845.314 109.472.260
Rediscount on payables (-) (_1.930)0167 (__1.385.84x1
Other trade payables 131.915.147 108.086.416
Trade payables to related parties (Note 25) 24531 18.005.949
Total trade payables 156.157.678 126.092.365
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8. Other Receivables and Payables

Other receivables consist of the following (TRY) :

30 June 2008 31 December 2007

Short term other receivables 27.954.305 20.795.867
Due from personnel 155.757 143.931
Deposits and guarantees given 41.521 38.247
Other receivables 28.151.583 20.978.045
Non-trade receivables from

related parties (Note 25) 14.134.121 14.839.451
Other receivables 42.285.704 35.817.496

Long term other receivables consist of the follayfiRY) :

30 June 2008 31 December 2007

Deposits and guarantees given 9.417 9.357

Other payables consist of the following (TRY) :

30 June 2008 31 December 2007

Taxes, duties and other withholdings payable 13ED. 2.040.087
Social security premiums payable 911.583 886.876
Due to personnel 14.243 4.673
Other miscellaneous debts 23.495 1.816
Deposits and guarantees received 1.036 1.036
Other payables 2.489.657 2.934.488
Non-trade payables to

related parties (Note 25) 2.810 2.810
Total other payables 2.492.467 2.937.298
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9. Inventories

Inventories consist of the following (TRY) :

AKSA AKRILIK KIMYA SANAY ii A.S.

Notes to the Interim Consolidated Financial Statase
for the six months period ended 30 June 2008

Raw materials and supplies
Semi-finished goods

Finished goods

Merchandise

Other inventories

10. Tangible Assets

As of 30 June 2008;

Cost ;

Land

Land improvements
Buildings

Machinery and
equipment

Motor vehicles
Furniture and fixtures

Other tangible assets
Investments in
progress

Sub total

Accumulated
depreciation (-)

Land improvements
Buildings

Machinery and
equipment

Motor vehicles
Furniture and fixtures
Other tangible assets

Sub total
Net Value

30 June 2008

31 December 2007

84.752.275 93.158.517

10.200.756 7.558.176

34.900.350 21.375.316

638.641 295.172
7.662 90.026
130.499.684 122.477.207
Tangible assets consist of the following (TRY) :
Capitalized
Opening Finance Closing

1 January 2008 Additions Transfers Cost Disposal 30 June 2008
54.577.547 515.088 - - - 55.092.635
31.667.828 - 106.050 - - 31.773.878
79.206.377 38.234 1.696.810 - - 80.941.421
495.005.286 21.678.089  26.767.400 - - 543.450.775
1.207.263 1.245 - - (195.230) 1.013.278
14.357.832 215.151 473.667 - (13.224) 15.033.426
9.899 - - - - 9.899
89.719.957 41.282.734 (29.135.043) (512.674) (584.576) 100.770.398
765.751.989 63.730.541 (91.116) (512.674) (793.030) 828.085.710
(23.052.115) (703.212) - - - (23.755.327)
(27.544.920) (831.923) - - - (28.376.843)
(337.497.494)16.136.096) - - - (353.633.590)
(1.067.350)  (29.500) - - 181.159 (915.691)
(12.008.773) (464.456) - - 10.642  (12.462.587)
(9.297) (258) - - - (9.555)
(401.179.949)18.165.445) - - 191.801 (419.153.593)
364.572.040 45.565.096 (91.116) (512.674) (601.229) 408.932.117
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10. Tangible Assets (continued)

Tangible assets consist of the following (TRY) (ttoned) :

As of 31 December 2007;

Capitalized

Opening Exclusions from Finance Closing
Cost ; 1 January 2007  Consolidation Additions Transfers Costs Disposals31 December 2007
Land 60.088.909 (6.090.092) 578.730 - - - 54.577.547
Land improvements 79.640.031 (49.545.111) 1.572.908 - - - 31.667.828
Buildings 119.831.488 (41.768.930) 137.818  1.006.001 - - 79.206.377
Machinery and
equipment 1.206.680.939 (728.388.293) 40.954 16.681.299 - (9.613) 495.005.286
Motor vehicles 6.549.831 (5.303.317) 89.806 - - (129.057) 1.207.263
Furniture and
fixtures 30.247.530 (16.455.004) 454.628 145.720 - (35.042) 14.357.832
Other tangible assets 9.899 - - - - - 9.899
Investments in
progress 59.194.268 (43.436.676) 91.736.994 (16.954.247) (820.382) - 89.719.957
Sub total 1.562.242.895 (890.987.423) 94.611.838 878.773  (820.382) (173.712) 765.751.989
Accumulated
depreciation (-)
Land improvements (39.591.517) 17.972.708 (1.433.306) - - - (23.052.115)
Buildings (37.398.057) 11.454.878 (1.601.741) - - - (27.544.920)
Machinery and
equipment (774.550.085) 471.521.733 (34.478.755) - - 9.613 (337.497.494)
Motor vehicles (5.163.560) 4.076.725  (109.572) - - 129.057 (1.067.350)
Furniture and
fixtures (24.622.373) 13.573.623  (994.242) - - 34.219 (12.008.773)
Other tangible assets (8.406) - (891) - - - (9.297)
Sub total (881.333.998) 518.599.667 (38.618.507) - - 172.889 (401.179.949)
Net Value 680.908.897 (372.387.756) 55.993.331 878.773  (820.382) (823) 364.572.040
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Intangible assets consist of the following (TRY):

As of 30 June 2008;

Opening Transfers and Closing

Cost ; 1 January 2008 Additions Disposals 30 June 2008

Rights 1.615.798 8.978 - 1.624.776

Special costs 5.705.488 - 91.116 5.796.604

Other intangible assets 1.338.568 28.352 - 1.366.920

Sub total 8.659.854 37.330 91.116 8.788.300

Accumulated

amortization (-)

Rights (1.580.385)  (11.795) - (1.592.180)

Special costs (2.878.436) (108.867) - (2.987.303)

Other intangible assets (1.036.547) (79.499) - (1.116.046)

Sub total (5.495.368) (200.161) - (5.695.529)

Net Value 3.164.486 (162.831) 91.116 3.092.771
As of 31 December 2007;

Opening Exclusions from Transfers and Closing

Cost ; 1 January 2007 Consolidation  Additions Disposals 31 December 2007
Rights 38.717.458 (37.124.860) 23.200 - 1.615.798
Special costs 7.932.045 (2.250.948) 24.391 - 5.705.488
Other intangible assets 3.036.758 (1.807.034) 108.844 - 1.338.568
Sub total 49.686.261 (41.182.842) 156.435 - 8.659.854
Accumulated
amortisation (-)
Rights (4.562.875) 3.019.738 (37.248) - (1.580.385)
Special costs (4.877.899) 2.211.877 (212.414) - (2.878.436)
Other intangible assets (2.501.055) 1.614.562 (150.054) - (1.036.547)
Sub total (11.941.829) 6.846.177 (399.716) - (5.495.368)
Net Value 37.744.432 (34.336.665) (243.281) - 3.164.486

33



AKSA AKRILIK KIMYA SANAY ii A.S.

Notes to the Interim Consolidated Financial Statase
for the six months period ended 30 June 2008

12. Goodwill

Goodwill consists of the following (TRY) :

As of 30 June 2008;

Opening Closing
1 January 2008  Additions Disposals 30 June 2008

Ak-Tops Tekstil
Sanayi AS. 5.988.651 - - 5.988.651
5.988.651 - - 5.988.651
As of 31 December 2007;
Closing

Opening Exclusions from

1 January 2007 Consolidation Additions _Disposals 31 December 2007

Akkur Enerji
Uretim Ticaret ve
Sanayi AS. 22.548.997  (22.548.997) - -
Ak-Tops Tekstil
Sanayi AS. - - 5.988.651 - 5.988.651

22.548.997 (22.548.99yY 5.988.651 - 5.988.651

13. Provisions, Contingent Assets and Liabilities

Debt provisions consist of the following (TRY) :
30 June 200831 December 2007

Provision for litigation 3.006.789 2.844.992

Provision for leaves 1.031.481 701.182

Provisions for other debts and expenses 20.09 205.866
4.048.362 3.752.040
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13. Provisions, Contingent Assets and Liabilitiesntinued)

Taxes payable on profit for the current periodsisinof the following (TRY) :

30 June 200831 December 2007

Current period tax provision (Note 23) 7.034.743 .552.888
Prepaid taxes and funds (6.105.4199 (1.172.42)
929.244 380.467

Contingent assets and liabilities consist of tHevang (TRY) :

a) As of 30 June 2008, contingent liabilities antotmm TRY 77.390.432, USD 113.257.000 and EURO
1.108.800 (31 December 2007 — TRY 63.394.567, EUR08.800, USD 94.382.500).

b) As of 30 June 2008, guarantees received fort $éion trade receivables amount to TRY 71.176.485 (
December 2007 — TRY 46.205.910).

c) As of 30 June 2008, there is no ongoing litigaticommenced by the Parent Company and its
Subsidiaries against third parties (31 December 208one).

d) As of 31 August 2007, the company has been faredamages by 47 people at a total of TRY 57.500
related to the 1999 earthquake, however the casadtdbeen accepted by the court as yet. As otiBé J
2008, provision is made for a total of TRY 3.00®78cluding a principal amount of TRY 657.500 and
the related interest of TRY 2.349.289 (31 Decen2®7 - TRY 2.844.992).

e) As of 30 June 2008 the overdue receivables lamdelated provisions stated in the books of therma
Company and its subsidiaries amount to TRY 1.412(84 December 2007 — TRY 1.412.641).
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14. Employee Benefits

Liabilities related to employee benefits consistpoovision for termination indemnity and provisidar
leaves as in the following (TRY) :

30 June 2008 31 December 2007

Provision for termination indemnity

at the beginning of the period 9.592.710 11.722.036
Provision for leaves 294.743 195.452
Effect of subsidiaries

excluded from consolidation - (3.477.393)
Charge for the current period (_413.565 1.152.615

Provisions for termination indemnity
and leaves at the end of the period 9.473.888 9.592.710

15. Other Assets and Liabilities

Other current assets consist of the following (TRY)

30 June 2008 31 December 2007

Order advances given 13.201.565 12.690.472
Other VAT 10.137.232 8.597.322
Deferred VAT 8.854.328 2.440.069
Prepaid taxes and funds - 2.553.056
Personnel advances 227.341 1.269.649
Expenses related to future months 553.156 295.886
Job advances 29.201 95.610
33.002.823 27.942.064

Other long term assets consist of the following {) R

30 June 2008 31 December 2007

Order advances given 1.617.575 1.760.709
Expenses related to future years 54.589 814
1.672.164 1.761.523

Other liabilities consist of the following (TRY) :

30 June 2008 31 December 2007

Other VAT 10.137.232 8.597.321

Expense accruals 101.145 102.353

Order advances received 1.079.528 545.392
11.317.905 9.245.066

36



AKSA AKRILIK KIMYA SANAY ii A.S.

Notes to the Interim Consolidated Financial Statase
for the six months period ended 30 June 2008

16. Equity
(a) Paid-in capital
The shareholding structure of the Parent Compaag isllows (TRY) :

Name Shareholding Nominal Value
Akkok Sanayi Yatirim
ve Gelstirme AS. 39,58 % 43.546.625
Emniyet Tic. ve San. A. 18,72 % 20.596.070
Other * 41,70 % 45.857.305
100,00 % 110.000.000
Capital adjustment differences 255.174.673
Total adjusted capital 365.174.673

* Represents shareholding of less than 10%.

The Parent Company’s registered capital limit BYT425.000.000 and its paid-in capital amounts tc
TRY 110.000.000 consisting of 11.000.000.000 shafdsYKR nominal value each.

(b) Restricted Profit Reserves :

Restricted profit reserves consist of the legabmess and profit on sales of investments as follows

(TRY):

30 June 200831 December 2007
Legal reserves 16.579.576 16.579.576
Profit on sales of investments 26.197.015 -

42.776.591 16.579.576

Legal reserves, which are divided as First LegaleRee and Second Legal Reserve as per the Turkis
Commercial Code, are appropriated as below:

(a) First Legal Reserve: Appropriated out of netffiprat the rate of 5% until such reserve is edoal
20% of issued and fully paid capital.

(b) Second Legal Reserve: Appropriated out of mefitpat the rate of 10% of distributions after
providing for First Legal Reserve and an amouniétu5% of capital as dividends.

Legal reserves which do not exceed one half ofeshapital may only be used to absorb losses or for
purposes of continuity of the business in timed®wdiness difficulties and to prevent unemployment o
lessen its effects.
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16. Equity (continued)

(c) Retained Earnings /(Accumulated Losses)

Retained earnings / (accumulated losses) consikedbllowing (TRY) :

30 June 2008 31 December 2007

Retained earnings 238.916.635 234.661.468
2007 profit transfer 4.730.127 -
2006 profit transfer - 61.538.660
Profit on sales of investments ( 26.197.015) -
Transfer to reserves ( 4.768.868)
Dividend payment - ( 17.633.957)
Effect of rate change in

consolidation - ( 716.656)
Effect of subsidiary excluded

from consolidation - (034.164.01p

217.449.747 238.916.635

Retained earnings/(accumulated losses) for theeotise periods are as follows (TRY) :

30 June 2008 31 December 2007

Retained earnings/(Accumulated losses) 21.170.548 42.939.676
Extraordinary reserves 56.768.988 56.768.988
Differences arising from inflation
adjustment in equity 138.677.573 138.677.573
Legal reserves of subsidiaries 779.006 491.768
Extraordinary reserves of subsidiaries 633. 38.630
217.449.747 238.916.635

As per the Communiqué Nr. Xl1/29, “Paid-in Capitédsue Premiums and Restricted Reserves” ar
recognized over the totals stated in the legal bpakd the differences arising upon valuations made
accordance with TAS/TFRS are correlated with thaimed earnings/accumulated losses. As per the san
Communiqué, retained earnings/accumulated losées titan the net profit for the period, are statetthe
“Retained Earnings/Accumulated Losses” account ttmgewith the extraordinary reserves regarded ir
essence as retained earnings/accumulated losses.
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16. Equity (continued)

(c) Retained Earnings /(Accumulated Losses) (caetiy

Inflation adjustment differences in equity arisingpon restatement of share premium, legal an
extraordinary reserves are stated below as peefiective accounting periods (TRY):

30 June 200831 December 2007

Inflation adjustment in extraordinary reserves 3.821 5.323.651
Inflation adjustment in legal reserves 110.092.166 110.092.166
Inflation adjustment in share premium 23.261.756 23.261.756

138.677.573 138.677.573

Inflation adjustment differences may be used ghts issue and netting off losses. Furthermoréatioh
adjustment differences arising from reserves bgamimrecord that hinders profit distribution mayused
in profit distribution.
(d) Minority Interests
Minority interests consist of the following (TRY) :

30 June 2008 31 December 2007

Share capital 18.468.486 18.468.486
Legal reserves 6.339.405 5.917.288
Extraordinary reserves 192.101 182.100
Retained earnings/(accumulated losses) (12.45).866 (11.858.383)
Profit/(loss) for the period 1.089.182 3.046.126
13.638.308 15.755.617

17. Sales and Cost of Sales

Sales income consists of the following (TRY) :

1 January 2008- 1 April 2008- 1 January 2007- 1i1AR007-
30 June 2008 30 June 2008 30 June 2007 30 June 2007
Domestic sales 285.361.646 146.066.346 433.358.482 218.947.050
Exports 198.280.450 106.369.685 227.516.970 109266
Other sales 278.842 119.308 332.449 115.081
Sales returns (-) ( 1.706.934) ( 1.320.330) 683.485) ( 246.676)

Sales discounts (-) - - ( 107.944) -
Other deductions (-) _(_13.574.800 (_ 6.213.71p (113.995.61p (__7.024.418

468.639.204 245.021.299 646.520.862 321.647.457
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17. Sales and Cost of Sales (continued)

Cost of sales consist of the following (TRY) :

1 January 2008- 1 April 2008- 1 January 2007- il RA0O07-
30 June 2008 30 June 2008 30 June 2007 30 June 2007
Cost of goods sold  390.605.136 204.330.577 57A361. 297.626.542
Cost of trade
goods sold 19.483.827 9.292.496 23.758.131 77328
Cost of services 12.531.418 6.212.497 8.686.817 294051
Cost of other sales 1.867.291 878.049 1.380.615 652.050

424.487.672 220.713.619 613.186.998 310.075.471

Cost of goods sold consists of the following (TRY)

1 January 2008- 1 April 2008- 1 January 2007- HilAR07-
30 June 2008 30 June 2008 30 June 2007 30 June 2007

Raw materials and

supplies 314.135.688 166.591.692 500.110.403 257445
Depreciation

expense 13.453.664 8.008.920 41.980.041 22.503.629
General production

expense 51.718.521 24.444.278 19.353.912 8.772.641
Labour expense 11.297.263 5.285.687 17.917.079 8.898.861

390.605.136 204.330.577 579.361.435 297.626.542

18. Research and Development Expenses; Marketalgs &nd Distribution Expenses; General Adminiginat
Expenses

Research and development expenses, marketing antk distribution expenses and general admirimtrat
expenses consist of the following (TRY) :

1 January 2008- 1 April 2008- 1 January 2007- tilARA07-
30 June 2008 30 June 2008 30 June 2007 30 June 2007

Marketing, Sales

and Distribution

Expenses 902.432 453.023 2.083.117 989.426
Research and

Development

Expenses 3.920.457 2.091.202 3.029.425 1.399.822
General Administration
Expenses 18.093.618 8.692.331 34.925.093 18.295.584
22.916.507 11.236.556 40.037.635 20.684.832
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18. Research and Development Expenses; Marketailgs &nd Distribution Expenses; General Adminismat
Expenses (continued)

Research and development expenses, marketings aatk distribution expenses and general admingtrat
expenses consist of the following (TRY) (continued)

Marketing, Sales and Distribution Expenses ;

1 January 2008- 1 April 2008- 1 January 2007- HilARA07-
30 June 2008 30 June 2008 30 June 2007 30 June 2007
Personnel expenses 539.843 276.260 802.671 449.473
Sample expenses 55.716 7.434 59.838 13.985
Transport and rent
expenses 76.597 33.972 232.513 118.486
Travel expenses 70.748 42.134 52.958 20.048
Insurance expenses - - 239.921 57.972
Rent expenses 38.373 20.752 52.394 19.565
Depreciation expenses 16.843 7.341 58.055 26.174
Communication expenses  3.625 262 137.369 57.505
Advertisement, press
and promotion expenses  5.676 4.125 135.780 1.093
Other expenses 95.011 60.743 311.618 225.125
902.432 453.023 2.083.117 989.426
Research and Development Expenses ;
1 January 2008- 1 April 2008- 1 January 2007- 1ilAR007-
30 June 2008 30 June 2008 30 June 2007 30 June 2007
Personnel expenses 1.910.927 1.114.703 969.265 28480.
Depreciation expenses 1.318.929 584.018 1.367.546 57.767
Subcontractor expenses  190.588 95.135 146.931 $8.83
Maintenance, repair and
cleaning expenses 132.566 83.585 65.641 36.380
Auxiliary material
expenses 118.341 73.517 64.660 40.558
Other outsourced
benefits and services 58.988 38.983 287.796 55.159
Other expenses 190.118 101.261 127.586 60.833
3.920.457 2.091.202 3.029.425 1.399.822
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18. Research and Development Expenses; Marketalgs &nd Distribution Expenses; General Adminismat
Expenses (continued)

Research and development expenses, marketing antk distribution expenses and general admirimtral
expenses consist of the following (TRY) (continued)

General Administration Expenses

1 January 2008- 1 April 2008- 1 January 2007- 1ilAR007-
30 June 2008 30 June 2008 30 June 2007 30 June 2007
Personnel expenses 8.058.945 3.815.658 14.974.489 .966.674
Communication expenses 308.874 175.347 487.676 5282.
Consultancy expenses 2.781.607 1.403.797 4,114.535 2.166.184
Social expenses 1.297.445 666.707 1.474.569 829.803
Depreciation expenses 542.550 248.374 1.607.317 .0684
Office expenses 952.439 570.744 409.588 48.885
Insurance expenses 52.577 29.695 564.439 280.644
Rent expenses 327.954 177.165 781.505 555.808
Various tax expenses 143.518 130.316 1.460.564 95135
Travel expenses 447.109 186.564 751.966 374.773
Advertisement expenses  22.584 5.084 119.563 72.782
Disallowable expenses 1.198.923 251.180 3.437.224 143504
Other outsourced
benefits and services 1.189.764 519.469 1.782.465 63.263
Court and notary
expenses 21.903 13.283 153.082 59.670
Other expenses 747.426 498.948 2.806.111 1.892.203
18.093.618 8.692.331 34.925.093 18.295.584

19. Expenses by Nature

Depreciation and amortization expenses consisteofollowing (TRY) :

1 January 2008- 1 April 2008- 1 January 2007- tilARA07-
30 June 2008 30 June 2008 30 June 2007 30 June 2007
Cost of goods sold 13.453.664 8.008.920 41.980.041 22.503.629
Research and development
expenses 1.318.929 584.018 1.367.546 657.777
Marketing expenses 16.843 7.341 58.055 26.174
General administration
expenses 542.550 248.374 1.607.317 764.068
Cost of services
sold 1.433.383 688.658 1.525.879 729.542
Depreciation on
inventory 1.600.237 120.910 1.365.355 (__619.820 )
18.365.606 9.658.221 47.904.193 24.061.370

20. Other Operating Income and Expenses
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Other operating income consists of the followin&{):
1 January 2008- 1 April 2008- 1 January 2007- HilARA07-
30 June 2008 30 June 2008 30 June 2007 30 June 2007

Disallowable expenses  118.952 107.873 8.293.164 927496
Prior period

income and profits - - 169.790 6.797
Loss on sales of

fixed assets 233.347 220.037 4.145.986 4.129.643
R&D incentive premium

income * 1.666.520 1.666.520 - -
Other income and

profits 4.963.986 3.025.500 9.735.637 6.569.613

6.982.805 5.019.930 22.344.577 18.698.549

* For the purpose of benefiting from tax advantaghe R&D incentive premium income recognized i tt
legal books within the equity account group will bated in the equity account group in the futu
accounting periods.

Other operating expenses consist of the followFgY) :

1 January 2008- 1 April 2008- 1 January 2007- il ARA07-
30 June 2008 30 June 2008 30 June 2007 30 June 2007
Commission expenses 1.302.668 454.811 1.683.818 931
TRT Share - - 1.474.692 707.239
Prior period expenses
and losses 5.988 960 137.990 77.920
Loss on sales of
fixed assets 1.678 1.678 1.769 795
Other expenses and
losses 1.117.472 644.764 2.965.315 2.232.903
2.427.806 1.102.213 6.263.584 4.000.792

43



AKSA AKRILIK KIMYA SANAY ii A.S.

Notes to the Interim Consolidated Financial Statase
for the six months period ended 30 June 2008

21. Financial Income
Financial income consists of the following (TRY) :
1 January 2008- 1 April 2008- 1 January 2007- HilARA07-
30 June 2008 30 June 2008 30 June 2007 30 June 2007

Foreign exchange

gains 42.351.434 (2.345.663) 39.735.654 139000,
Rediscount interest
income 6.613.899 785.199 9.980.016 ( 3377
Interest income 1.820.164 813.757 8.842.659 3.968.874
50.785.497 (_746.70Y 58.558.329 16.707.000

22. Financial Expenses

Financial expenses consist of the following (TRY) :

1 January 2008- 1 April 2008- 1 January 2007- HilARA07-
30 June 2008 30 June 2008 30 June 2007 30 June 2007

Foreign exchange

losses 30.694.766 4.909.036 55.488.385 26.486.3
Rediscount interest

expenses 8.162.068 2.693.360 8.219.867 (7.680Q)
Short term

borrowing expenses  1.893.799 887.129 4.332.502 1.721.569

40.750.633 8.489.525 68.040.754 27.400.272

23. Tax Assets and Liabilities

a) Corporation Tax ;

The corporation tax rate for 2008 is 20% in Turk2907 — 20%). This rate is applicable to the tageba
derived upon exemptions and deductions stated entak legislation through addition of disallowable
expenses to the commercial revenues of the congpuiiile respect to the tax legislation.

Tax income and expenses recognized in the statevhemome are summarized in the following (TRY):

1 January 2008- 1 April 2008- 1 January 2007- 1ilARA07-
30 June 2008 30 June 2008 30 June 2007 30 June 2007

Current period

Corporation Tax (7.034.743) (929.380) ( 1.610.688) 1.431.327
Deferred tax

income / (expense) 476.879 38.713 13.078.921 1.905.281
Total tax

income / (expense) _(6.557.864 (890.667 11.468.233 3.336.608
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23. Tax Assets and Liabilities (continued)

a) Corporation Tax (continued) ;
Current period corporation tax is calculated al¥es (TRY) :

30 June 2008 31 December 2007 30 June 2007

Profit per statutory books 40.265.231 8.012.394 3719.600
Disallowable expenses 6.749.772 558.720 15.990.030
Tax exempt income ( 8.670.402) ( 806.672) (28.6%9)
Income from affiliates ( 2.271.384) - -
R&D allowance used ( 899.501) - -
Offsetting of prior period losses - - (03.715.16Y%
Sub total 35.173.716 7.764.442 8.053.442
Tax rate (%) 20 20 20
Tax provision (Note 13) 7.034.743 1.552.889 1.610.688

b) Deferred Tax Assets and Liabilities ;

Temporary differences creating a basis for defeteedcalculations and deferred tax assets/liagditand
deferred tax income/expenses are as follows (TRY):

Temporary Income / (Expense) Differences

30 June 200831 December 2007

Adjustment on rediscount on receivables 5.188.284 075268
Provision for termination indemnity 9.179.145 9.37%8
Provision for leaves 1.326.224 896.634
Provision for litigation 177.773 907.580
Valuation of foreign exchange buying/selling rates - 661.001
Adjustment on loan discount 2.261 2.212
Transactions related to consolidation - -
Deferred tax asset base 15.873.687 16.941.953
Adjustment on rediscount on payables 1.930.167 5183131
Transactions related to consolidation 357.158 1.1

Difference between the book values of
tangible/intangible assets and

their tax bases, net 97.513.724  101.694.747
Deferred tax liability base 99.801.049 103.253.706
Deferred tax liability base (net) 83.927.362 86.311.753
Tax rate 20 % 20 %
Deferred tax liability (net) 16.785.472 17.262.351
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23. Tax Assets and Liabilities (continued)

b) Deferred Tax Assets and Liabilities (continugd)

Deferred Tax Income / (Expense) (TRY):

30 June 2008 30 June 2007
Current period deferred tax asset / (liability) 185.472) (17.953.038)
Reversal of prior period deferred tax
(liability) / asset 17.262.351 31.031.959
Deferred tax income / (expense) 476.879 13.078.921

24. Earnings/(Loss) Per Share

Earnings/(Loss) per share is calculated as follows;

1 January 2008- 1 April 2008- 1 January 2007- HilA07-
30 June 2008 30 June 2008 30 June 2007 30 June 2007

Profit/(loss) for the

period (TRY) 28.177.842 6.416.116 5.098.024 (062.175)
Weighted number of

ordinary shares

(Per share of TRY 1

Nominal value) 110.000.000 110.000.000 110.00m.00 110.000.000
Parent Company
earnings per share (TRY) 0,26 0,06 0,05 (0,02)

25. Related Party Disclosures

Trade receivables from related parties consisi@ffollowing (TRY) :
30 June 2008 31 December 2007

Ak-Al Tekstil Sanayii AS. 7.932.159 10.515.163
Aksuiplik Dokuma ve Boya Apre Fab. §. 1.786.262 418.843
Rediscount on receivables (-) (437442 (__712.06)
Total (Note 7) 9.280.979 10.221.945

Non-trade receivables from related parties comgitite following (TRY):

30 June 2008 31 December 2007

Aksu iplik Dokuma ve Boya Apre Fab. &. 10.370.514 10.281.098
Akport Tekirda Limanisletmeleri AS. 3.735 21.973
Aksa Egypt Acrylic Fiber Industry SAE 4.665 4.440
Aktek Bilgi Iletisim Teknolojisi San. ve Tic. A. - 129.108
Akmeltem Polilretan Sanayi ve TicaretSA. 3.278.257 3.862.907
Akmerkez Lokantacilik Gida Sanayi ve Ticaref§ A. 476.950 528.958
Other - 10.967
Total (Note 8) 14.134.121 14.839.451
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25. Related Party Disclosures (continued)

Trade payables to related parties consist of thewWog (TRY) :

30 June 200831 December 2007

Akkim Kimya San. ve Tic. A. 10.856.634 9.448.788
Akeneriji Elektrik Uretim AS. 12.547.895 7.093.185
Akkok Sanayi Yatirim ve Gafiirme AS. 445.167 793.491
Aktek Bilgi Iletisim Teknolojisi San. ve Tic. A. 201.097 -
Dinkal Sigorta Acentedii A.S. 100.514 118.261
Ak Havacilik ve Ulatirma Hizmetleri AS. 32.799 -
Ak-Han Bakim Yont. Serv.

Hizm. Glven. Malz. A. 54,518 552.224
Akis Gayrimenkul Yatirimi AS. 3.907 -
Total (Note 7) 24.242.531 18.005.949

Non-trade payables to related parties consistefdhowing (TRY) :

Due to shareholders (Note 8) 2.810 2.810
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25. Related Party Disclosures (continued)

Sales to related parties in the six month interariquls ended 30 June 2008 and 2007 (TRY):

1 January 2008- 1 April 2008- 1 January 2007- 1i1AR007-
30 June 2008 30 June 2008 30 June 2007 30 June 2007

Aksu iplik Dokuma
ve Boya Apre

Fabrikalari T.AS. 1.666.193 1.026.070 6.420.090 2.933.069
Ak-Al Tekstil Sanayii

A.S. 14.278.654 6.690.818 - -
Akkok Sanayi Yatirim

ve Gelgtirme AS. 106.928 49.373 87.475 42.772
Akkim Kimya San.

ve Tic. AS. 2.607.683 1.709.909 13.807.360 6.979.750
Akenerji Elektrik
Uretim AS. 1.914.072 1.249.429 1.476.620 815.597
Akport Tekirda Liman

Isletmeleri AS. 15.286 9.676 40.077 14.604

Ak-Han Bakim Yont.
Serv.Hizm. Glven.

Malz. AS. 5.192 4.740 254 166
Dinkal Sigorta

Acenteligi A.S. 13.960 7.090 569 326
Akis Gayrimenkul

Yatirimi AS. 21.987 11.787 2.535 2.535
Aktek Bilgi Iletisim

Teknolojisi

San. ve Tic. A 38.338 33.238 - -
Ak Havacllik ve

Ulastirma

Hizmetleri AS. 668 127 - -
Akmerkez Lokantaclilik

Gida Sanayi ve Tic. A. 5.141 3.346 - -
Other 72.321 20.566 43.456.326" 20.125.860*

20.746.423 10.816.169 65.291.306 30.914.679

*  As per the legal status of the subsidiary AkenEtgktrik Uretim AS., this total represents the total
related to shareholders other than those includékei Akkok Group.
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25. Related Party Disclosures (continued)

Purchases from related parties in the six mon#rimtperiods ended 30 June 2008 and 2007 (TRY):

1 January 2008- 1 April 2008- 1 January 2007- 1ilAR007-
30 June 2008 30 June 2008 30 June 2007 30 June 2007

Ak-Han Bakim Yont.
Serv.Hizm. Glven.

Malz. AS. 348.445 192.598 506.737 227.444
Boziiyilk Orman Urunleri
Sanayi Tesisleri A. - - 189.000 94.500

Aksu iplik Dokuma
ve Boya Apre

Fabrikalar T.AS. 92.734 28.414 279.663 99.351
Dinkal Sigorta

Acenteligi A.S. 866.037 151.168 2.197.057 137.906
Akkim Kimya San.

ve Tic. AS. 31.223.540 15.583.102 27.285.651 13.791.771
Ucgen Bakim ve

Yonetim Hiz. AS. - - 48.277 23.955
Akkok Sanayi Yatirim

ve Gelitirme AS. 2.667.208 1.389.179 2.626.294 1.430.579
Ak Havacilik ve

Ulastirma

Hizmetleri AS. 655.796 305.544 834.754 321.039
Ak-Al Tekstil

Sanayii AS. 990.780 90.109 - -
Aktek Bilgi Iletisim

Teknolojisi

San. ve Tic. AS. 1.041.888 994.432 144.706 144.706
Akmeltem Politretan

Sanayi ve Ticaret A. 53.744 43.086 - -
Akenerji Elektrik

Uretim AS. 45.449.572 22.369.240 - -
Akport Tekird& Liman

Isletmeleri AS. 2.207 2.207 - -
Other * - - 21.073.455 9.743.429

83.391.951 41.149.079 55.185.594 26.014.680

*  As per the legal status of the subsidiary AkenEtgktrik Uretim AS., this total represents the total
related to shareholders other than those includéakei Akkdk Group.

As of 30 June 2008, remuneration provided to togcakives such as the CEO and members of the Bdard ¢
Directors amount to TRY 2.119.226 (30 June 200 RY B.984.178).
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26. Types and Levels of Risk Arising from Finandr@truments

Foreign Currency Risk

Balances of foreign currency transactions of theemaCompany and its subsidiaries originating from
operations, investment and financial activitiesohthe reporting date are stated below. In relatmthe
debited and credited amounts in foreign currerfuy,Rarent Company and its subsidiaries may be espos
to foreign currency risk at times when the excharajes vary. The said foreign currency risk is tedi
through continuous analysis of foreign currencyitpms

The foreign currency sensitivity analysis of thedPa Company and its subsidiaries is as follows:

As of 30 June 2008 had all foreign currencies gilost value by 10% against the New Turkish Liréhwi
all other variables remaining constant, the prlog before tax would have been lower/higher by TRY
15.636.222 (31 December 2007 — TRY 16.142.203 T&¥ to the foreign exchange loss/profit arising
from the net foreign currency position.

As of 30 June 2008 and 31 December 2007, the asrdtdiabilities denominated in foreign currencies
consist of the following (TRY):

On total basis;

30 June 2008 | 31 December 2007
A. Foreign Currency Assets 346.863.593  327.126.685%
B. Foreign Currency Liabilities (235.262.807) (187.418.554
Net Foreign Currency Position (A-B) 111.600.786  139.708.131
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26. Types and Levels of Risk Arising from Finandratruments (continued)
i. Foreign Currency Risk (continued)

As of 30 June 2008 and 31 December 2007, the assdt$iabilities denominated in foreign currencies
consist of the following (TRY) (continued):

Detailed on foreign currency basis;

30 June 2008 31 December 2007
Foreign TRY TRY

Currency Amount Equivalent Amount Equivalent
Cash and cash equivalernts uUsD 6.330/420 7.746.535 23.881.577 27.814.872
EURO 424.409 817.879 274.998 470.302
GBP 727 1.766 6.494 15.104
Trade receivables UsD 254.775.629 311.768.938 235.987.164 274.854.25(
EURO 13.198.968 25.435.731 13.448.60§ 22.999.809
Non-trade receivables uUsD 808.678 989.580 723.842 843.059
EURO 51.101 98.477 69.129 118.224
GBP - - 1.494 3.475
Advances given UsD - - - -
EURO 2.4372 4.687 4.438 7.590
TOTAL ASSETS 346.863.593 327.126.684
Trade payables usD (101.012.005)123.608.390) (85.079.767) (99.568.851
EURO (571.774 (1.101.866 (458.362) (787.649)
GBP (97) (236) (4.768) (11.148)
CHF (7 (8) - -
Financial debts UsD (90.342.655)(110.552.307) (74.380.304) (87.047.270
Non-trade payables USD - - (3.107) (3.636)
TOTAL LIABILITIES (235.262.807 (187.418.554

TOTAL

The total exports and imports of the Parent Compantyits subsidiaries for the six month periodsfa30

111.600.786

June 2008 and 31 December 2007 are as follows (TRY)

139.708.131

30 June 2008

30 June 2007

Total imports

266.801.353

219.619.739

329.252.211

330.924.392

Total exports

As of 30 June 2008 and 31 December 2007, the hgdgire of the Company’s total foreign currency
liability is as follows (TRY):

30 June 2008 31 December 20Q7

Hedging rate of total foreign

currency liabilities (%) 100%

100%
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26. Types and Levels of Risk Arising from Finandratruments (continued)

ii. Doubtful Receivables Risk

The Parent Company and its subsidiaries have madésion for doubtful receivables developed urii t
reporting date.

iii. Liquidity Risk
The funding risk of current and future loan regoests is monitored through maintaining continuous
access to sufficient number of high quality comnarcredit companies. The Parent Company and its

subsidiaries create funds through converting dleon financial instruments such as trade receigibl®
cash.

Holding financial instruments may lead to failurfetle counterparty to fulfill the terms and conalits of

the agreement. The Company management takes measuprevent such risks through limiting the
average risk for the counterparty (except for teéated parties) at each agreement, and receiving
guarantees if necessary.

As of 30 June 2008, the distribution of financigkets and liabilities of the Parent Company and its
subsidiaries as per the related maturities is lé®ne (TRY):

30 June 2008
Up to 3 months 3-12 months 1 year and over Total
Current Assets 230.037.791 161.796.70Q - 391.834.491
Cash and cash equivalents 17.751.566 - - 17.751.666
Trade receivables (net) 174.845.163 147.670.979 - 322.516.142
Due from related parties (net) 9.280.979 - - 9.280.979
Other receivables 28.151.583 28.151.583
Non-trade receivables from related parties (net) 408 14.125.72] 14.134.121
Non-current assets - - 11.064.00] 11.064.00]
Trade receivables (net) - - 11.054.584 11.054.584
Other receivables (net) - - 9.417 9.417
Short term liabilities 197.866.451 41.798.503 4.423 239.669.377
Financial debts 65.887.257 15.131.975 - 81.019.232
Trade payables 105.248.619 26.666.528 - 131.915.147
Due to related parties (net) 24.242.531 - - 24.242.53]
Other payables (net) 2.488.044 - - 2.488.044
Non-trade payables to related parties - - 4.423 4.423
Long term liabilities - - 44.665.05( 44.665.05(
Financial debts (net) - - 44.665.05(0 44.665.05(0
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26. Types and Levels of Risk Arising from Finandr@truments (continued)

iii. Liquidity Risk (continued)

As of 31 December 2007, the distribution of finah@ssets and liabilities of the Parent Companyitnd

subsidiaries as per the related maturities is lé®afs (TRY):

31 December 2007
1 year and
Up to 3 months|  3-12 monthg over Total
Current Assets 216.672.027 158.907.471 375.579.494
Cash and cash equivalents 59.673.800 - 59.673.80(
Trade receivables 125.631.749 144.234.50 269.866.257
Due from related parties 10.221.945 10.221.945
Other receivables 20.978.045 - 20.978.045
Non-trade receivables from related parties 166488 14.672.963 14.839.451
Non-current Assets 2.734.699 2.734.699
Trade receivables 2.725.342 2.725.342
Other receivables 9.357 9.357
Short term liabilities 181.541.114 27.656.189 2.810 209.200.113
Financial debts 54.450.752 25.719.698 80.170.450
Trade payables 106.149.925 1.936.491 108.086.414
Due to related parties 18.005.949 18.005.949
Other debts 2.934.488 2.934.488
Non-trade payables to related parties - 2.810 2.810
Long term liabilities 21.650.55(¢ 21.650.55(
Financial debts 21.650.550 21.650.550

v. Interest Risk

The financial loan agreements of the Parent Compaualyits Subsidiaries are denominated in USD, and
the interest rates are fixed. Long term loans abrdiinvestment credits and the interest ratevariable.
The borrowing costs of long term loans are capitalithrough reference to the related investmergshé
payments are made in foreign currency, it is assuthat the market interest rate will not be subject
considerable changes until the maturity date; hémeénterest rate risk is considered to be ndgkgi
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27. Financial Instruments

28.

29.

The Parent Company and its subsidiaries believiettiearecorded value of the financial instrumeetifect
their fair values. Fair value is the amount for etha financial instrument could be exchanged betwe®
willing parties in an arm’s length transactionidtprimarily considered the same as the quotedevafithe
financial instrument; however in case there is notgd value, the purchase or sales value of arumsnt is
deemed to be the fair value of the financial inseat. The significant accounting policies of thedpa

Company and its subsidiaries related to finanamstruments are disclosed in Note 2 “Presentation of
Financial Statements” (a) “Financial Instruments”.

Subseqguent Events

a) The termination indemnity upper limit which sibat TRY 2.087,92 as of 30 June 2008 has beer
increased to TRY 2.173,19 as of 1 July 2008 (31edxer 2007 — TRY 2.030,19).

b) As per the Board resolution of the Parent Compaagedl 14 July 2008 Nr. 10, decision is made to
transfer to Akkok Sanayi Yatirim ve Ggirme AS. at a total price of TRY 199.650 the entire 16.500
participation shares (TRY 16.500 nominal value&han Bakim Yonetim Servis Hizmetleri Guvenlik
Malzemeleri Tic. AS., a company under the ownership of the Parent @agpn accordance with the

Valuation Report of June 2008 prepared by Kapitarden Bgimsiz Denetim ve Yeminli Mali
Musavirlik A.S.

Other Issues Materially Affecting the Financi8tatements or Requiring Disclosure for a Proper
Interpretation and Understanding of the Financiat&8nents

As of 30 June 2008, insurance on assets amoufitRY¥019.788.900 and USD 240.746.823 (31 December
2007 — TRY 49.834.811 and USD 201.215.418).
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