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2007 FINANCING PROGRAM

PROGRAM AND REALIZATIONS @

Billion YTL Program Realization
—m January - April
I. TOTAL DEBT SERVICE 166.5 56.9
Domestic Deht Service 140.3 48.3
Principal 99.6 32.7
Interest 40.7 15.6
External Debt Service 26.2 8.7
Principal 18.2 58
Interest 8.0 2.8
Il. FINANCING 166.5 56.9
Non - Debt Creating Resources 41.8 1.0
Primary Surplus @ 34.3 47
Receipts From On-Lending & Guar. Debt 0.7 0.3
Other 6.8 6.1
Use of Cash Account 2.7 -3.3
Valuation of FX Deposit 0 -0.9
Total Borrowing 122.0 50.1
External Borrowing 17.8 5.5
Eurobond Issue 8.2 4.7
International Institutions 6.6 0
Other 3.0 0.7
Domestic Borrowing 104.2 44.6
Market Roll-Over Ratio (Excluding CBT) 75.9% 92.4%
Market Roll-Over Ratio 72.4% 88.7%
(Excluding CBT and non-competitive bids of public institutions)
Total Domestic Roll-Over Ratio 74.2% 92.4%
Memo (Billion YTL)
Net Borrowing 4.2 11.6
Net Domestic Borrowing 4.6 11.9
Net External Borrowing -0.4 -0.4

(1) Cash based.

(2) Interest receipts from SDIF is included in the primary surplus.

STRATEGIC BENCHMARKS

- Considering domestic cash borrowing;
e To borrow mainly in YTL,
e To use fixed rate, YTL instruments as the major source of domestic cash borrowing,
¢ To increase the average maturity of domestic cash borrowing taking market conditions into
consideration,
- Not to exceed the roll-over ratio associated with foreign exchange denominated domestic debt over 80
percent,
- To keep a certain level of cash reserve so as to reduce the liquidity risk associated with cash and debt
management.
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BUDGET REALIZATIONS

CENTRAL GOVERNMENT BUDGET REALIZATION AND FINANCING

Million YTL 2006 2007
January - December | January | February March April Total

Central Government Revenues 171,309 12,392 13,236 20,481 14,315 60,424
Tax Revenues 137,474 11,077 11,540 11,324 9,859 43,800
Direct Taxes 43,258 3,459 5,359 2,611 2,617 14,046
Indirect Taxes 94,216 7,618 6,181 8,714 7,242 29,754
Nontax Revenues 33,835 1,315 1,696 9,157 4,456 16,624
Central Government Expenditures 175,304 18,488 15,314 15,641 16,363 65,805
Personnel Expenditure 37,733 4,361 3,427 3,405 3,620 14,813
Social Security Contributions 5,067 547 429 429 440 1,846
Purchase of Goods and Services 18,646 838 1,226 1,397 1,882 5,343
Interest Payments 45,945 7,021 4,967 3,979 3,080 19,047
Current Transfers 49,603 4,885 4,557 5,415 5,752 20,609
Capital Expenditure 11,934 146 484 628 1,076 2,334
Capital Transfers 2,637 325 60 53 277 715
Lending 3,738 366 163 333 235 1,098
Contingencies 0 0 0 0 0 0
Central Government Primary Balance 41,951 925 2,890 8,820 1,032 13,667
Central Government Balance -3,995 -6,096 -2,077 4,841 -2,048 -5,380
Deferred Payments -1,355 -1,591 547 70 34 -940
Other Deferred Payments 1,538 -69 86 -867 86 -764
Advances -1,730 3,778 -4,122 -151 -35 -530
Central Government Cash Balance -5,541 -3,979 -5,566 3,892 -1,962 -7,615
Central Government Budget Financing 5,541 3,979 5,566 -3,892 1,962 7,615
Borrowing (Net) 2,794 6,459 7,263 494 -1,642 12,574
Foreign Borrowing (Net) -1,668 905 788 -322 -1,383 -13
Receipts 16,755 1,809 3,689 204 142 5,844
Payments -18,422 -905 -2,901 -526 -1,525 -5,856
Domestic Borrowing (Net) 4,461 5,554 6,475 816 -259 12,587
YTL Denominated T-Bills -8,224 1,140 -1,031 -250 -529 -670
Receipts 18,530 4,064 896 2,263 1,097 8,320
Payments -26,754 -2,924 -1,927 -2,513 -1,626 -8,990
YTL Denominated G-Bonds 18,171 1,637 7,506 2,414 2,357 13,914
Receipts 95,404 9,460 7,602 8,630 5,867 31,559
Payments -77,232 -7,823 -96 -6,216 -3,509 -17,645
FX Denominated G-Bonds -5,486 2,777 0 -1,347 -2,087 -657
Receipts 2,297 2,814 0 1,887 1,530 6,232
Payments -7,784 -37 0 -3,234 -3,618 -6,889
Receipts From On-Lending 518 50 82 81 94 306
Privatization Revenue 7,159 0 0 0 0 0
Payments From SDIF 84 0 0 1 66 77
Lending (-) 0 0 0 0 0 0
Currency/Deposit And Other Transactions -5,015 -2,530 -1,778 -4,478 3,444 -5,343
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GENERAL BUDGET FINANCING

Million YTL 2006 2007
January - December |EGUETSY February March April Total

General Budget Balance -5,507 -5,958 -2,121 4,564 -2,209 -5,724
Deferred Payments -603 -1,450 659 -45 138 -697
Other Deferred Payments 1,393 91 -33 -892 52 -782
Advances -1,702 3,625 -4,064 -136 -46 -621
General Budget Cash Balance -6,418 -3,692 -5,559 3,492 -2,064 -7,823
General Budget Financing 6,418 3,692 5,559 -3,492 2,064 7,823
Borrowing (Net) 2,787 6,459 7,263 494 -1,642 12,574
Foreign Borrowing (Net) -1,675 905 788 -322 -1,383 -13
Receipts 16,747 1,809 3,689 204 142 5,844
Payments -18,422 -905 -2,901 -526 -1,525 -5,856
Domestic Borrowing (Net) 4,461 5,554 6,475 816 -259 12,587
YTL Denominated T-Bills -8,224 1,140 -1,031 -250 -529 -670
Receipts 18,530 4,064 896 2,263 1,097 8,320
Payments -26,754 -2,924 -1,927 -2,513 -1,626 -8,990
_______YTL Denominated G-Bonds 18,171 1,637 7,506 2,414 2,357 13,914
Receipts 95,404 9,460 7,602 8,630 5,867 31,559
Payments 77,232 -7,823 -96 -6,216 -3,509 -17,645
FX Denominated G-Bonds -5,486 2,777 0 -1,347 -2,087 -657
Receipts 2,297 2,814 0 1,887 1,530 6,232
Payments -7,784 -37 0 -3,234 -3,618 -6,889
Receipts From On-Lending 527 50 82 81 94 307
Privatization Revenue 7,159 0 0 0 0 0
Payments From SDIF 84 0 0 1 66 77
Lending (-) 0 0 0 0 0 0
Currency/Deposit And Other Transactions -4,139 -2,817 -1,786 -4,078 3,546 -5,135

PROGRAM DEFINED CENTRAL GOVERNMENT PRIMARY SURPLUS ®

Milllion YTL

2006

2007

January -December

January

February

March

April

Total

1. Central Government Budget Revenues
(Public Accounts Bulletin) 171,309 12,392 13,236 20,481 14,315 60,424
a. Privatization Proceeds (-) 1,516 0 0 5,842 0 5,842
b. Cash Transfer from T. Telekom (-) 1,388 0 0 0 0 0
c. Interest Receipts (-) 4,267 -9 145 434 749 1,319
d. GBT Profit & Revaluation (-) 0 0 1 0 0 1
e. Dividend Payments of State Banks (-) 1,377 0 0 0 921 921
. Special Revenues of the Turkish Mint (-) 12 11 15 11 6 44
g. Net Lending to CGS (-) -9 0 0 0 0 0
Sl e N TR 12,300 13,075 14,194 12,639 52,297
(Program Definition) (1-a-b-c-d-e-f-g) ’
3. Central Government Primary Expenditures
11,467 10,347 11,662 13,282 46,757
(Public Accounts Bulletin) 129,359
h. Risk Account (-) 240 29 14 13 40 95
i ial ity Transfi
i. Social Security .rans ers ) 23 23 7 432 438
(Cash - Accrual Difference) (+)
j. Net Lending to CGS (+) 71 1 18 8 17 44
4. Central Government Primary Expenditure 129,192 11,416 10,374 11,650 13,127 46,568
(Program Definition) (3-h++j)
Primary Balance 41,951 925 2,890 8,820 1,082 13,667
(Public Accounts Bulletin) (1-3)
Primary Balance (Program Definition) (2-4) 33,466 974 2,700 2,544 -489 5,729

(1) Provisional
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LOAN AGREEMENTS OF CENTRAL GOVERNMENT BUDGET (April 2007)

Program Credit

Credit Name Project Credit Lender Borrower Aglgement Agreement | Agreement usb d
Distinction ate Currency Amount |Denominate:
of Amount
39078 Deriner Dam and HEPP Project Akbank Malta Branch - General Directorate of 16-Jan-2011 UsD 750,000,000, 750,000,000
Garanti Lixembourg Branch State Hydraulic Works
39079| Deriner Dam and HEPP Project Akbank Malta Branch - General Directorate of 16-Jan-2011 CHF 1,440,000 1,155,884
Garanti Liixembourg Branch State Hydraulic Works
38960| Bond issuance Program Deutsch e Bank, JP Morgan Undersecretariat of Treasury 17-Jan-2011 usb 500,000,000, 500,000,000
39033 Bond issuance Program Deutsch e Bank, JP Morgan Undersecretariat of Treasury 17-Jan-2011 UsD 500,000,000, 500,000,000
39083| Deriner Dam and HEPP Project UBS AG General Directorate of 29-Jan-2011 CHF 8,160,000 6,512,370
State Hydraulic Works
39081 Sinop-Boyabat State Road Project Akbank Malta Branch - General Directorate of 19-Jan-2011 usD 20,000,000 20,000,000
Garanti Liixembourg Branch Highways
39091 Bond issuance Program Credit Suisse, Lehman Undersecretariat of Treasury 2-Feb-2011 EURO 1,250,000,000/ 1,627,250,000
Brothers, UBS
38915| Bond issuance Program HSBC, UBS Undersecretariat of Treasury 23-Feb-2011 UsD 750,000,000, 750,000,000
39101/ Diyarbakir Batman and Siirt Project International Fund for Ministry of Agriculture 5-Mar-2011 SDR 16,300,000, 24,524,328
Development Project Agricultural Development and Rural Affairs
39102 | 1 Additional Helicopter Supply Project Calyon Bank Turkish Coast Guard 21-Mar-2007 usb 12,000,000/ 12,000,000
Command
39105 | Gaziantep - Birecik Motrway Project West LB AG London Branch- | General Directorate of 13-Apr-2007 usb 65,000,000, 65,000,000
Project T. Vakiflar Bankasi TA.O. Highways
Bahrain Branch
(1) Issue date is used instead of agreement date for bond issuances. TOTAL 4,256,442,582
DISBURSEMENTS OF EXTERNAL CREDIT DISBURSEMENTS OF PROJECT CREDIT
OF CENTRAL GOVERNMENT " @ ® OF CENTRAL GOVERNMENT M@
2006 (January - April)
) 1000
Mixed ]
3%
Program
73 % 800 -
5 _ 600 -
3 =
N 8
4 - 400 -
£ Project 2
= 24 % L
S . = 200
O Mixed B Program O Project s
2007 (January - April) 0
Project
22 %
[ 2007 7762 | 179 | 242 | 754 | 218 | 771 | 04 |993.0
Jan -Apr ' ' ' ' ' ' ' ’
Program
77 %

(1) Including eurobond issuance

O Mixed

@ Program

Mixed
1%
O Project

(1) Calculated by the end of relevant period’s US $ buying rates.
(2) No payments are projected from institutions excluding general budget institutions.

(2) YTL equivalent is calculated by the end of relevant period’s US $ buying rates.
(3) No payments are projected from institutions exluding general budget institutions.
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NET FINANCING FROM INTERNATIONAL MONETORY FUND

Million SDR 1999 2000 2001 2002 2003 2004 2005 2006 ]aznO-OAi)r TOTAL

. Disbursement 583 2,622 8895 | 9929 | 1,191 794 1,666 1,999 0 27,679

II. Debt Service @ 219 105 1207 | 5544 | 1,863 3805 | 5910 5635 | 2,029 26,317

Principal 210 66 868 | 4916 | 1224 3158 | 5267 5002 | 1,917 22,717

Interest 8 40 339 628 639 647 644 543 112 3,599

I1I. Net Financing (I - I1) 365 2,517 7688 | 4,385 -672 3011 | 4245 | -3637 | -2,029 1,362

Net Financing Excluding Interest| 373 2,556 8028 | 5013 -33 -2,364 | -3,601 -3,094 | -1,917 4,961

Million USD @ 2000 2001 2002 2003 2004 2005 2006 | :n‘{%r TOTAL

I Disbursement () 800 | 3416 | 11,184 | 13494 | 1770 1233 | 2381 3,007 0 | 42,187

Il Debt Service ¥ 300 137 | 1517 | 7,53 | 2,769 5910 | 8448 | 8478 | 3002 | 40,111

Principal 288 85 1091 | 6682 | 1819 4,905 7,528 7661 | 2,921 34,625

Interest ikl 52 426 853 949 1,005 920 817 171 5,486

IIl.Net Financing (I - 11) 500 3,278 9667 | 5960 -998 -4677 | -6067 | -5471 |-3,092 2,076

Nt Financing Excluding Interest |~ 51 3330 | 10,093 | 6813 -49 3672 | 5147 | -4654 | -2.921 7,562

(1) Reflects the total service by the Undersecretaiat of Treasury and the Central Bank.
(2) By using end-March 2007 $/SDR exchange rate for the total column and end-period rates for the rest.
CURRENCY COMPOSITION
EXTERNAL DEBT SERVICE (™ (2 OF EXTERNAL DEBT SERVICE ™

(January - April 2007)

4.000 -
Other 0.6 %

3.500 -
3.000
SDR
2.500 - 49.2 %

2.000 -

1.500 -

Milllion US Dollar

1.000 -

500 -

|

Euro
13.2%

JPY
[ interest | 1660| 49| 402 | 1677| 249| o06| 3421| 60| 635 | 2052| 387| 1004 | 13411 1.7 %

.Principal 384| 368| 430 | 374| 392| 374| 359| 209| 585 | 767| 428 216 4976

(1) Exchange rates of cash outflow

|:|Total 2,044 817 2,051 640 | 1,299 | 3,781 799 1,220 | 2,819 815 1,310 | 18,387
dates were taken.

(1) Exchange rates of cash outflow dates were taken.

(2) Does not include discount payments, commissions and fees.
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CENTRAL GOVERNMENT DEBT SERVICE PROJECTIONS () @ 3) &

4.000 -

s

3 3.000 =

o

[%2]

2 2.000

c

=

b3 1.000 -

AR o] m | o] il |

May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr
2007 2007 2007 2007 2007 2007 2007 2007 2008 | 2008 2008 2008

[ Principal 1,474 511 568 595 914 2,659 509 458 1,779 485 1,682 481

[ Interest 264 347 462 350 454 323 200 353 543 642 442 313

[] Total 1,738 858 | 1,030 945 1,368 2,982 709 811 2,322 | 1,127 2,124 794

(1
(2
(3
(4

) Projections as of May, 17 2007

) Projections are based on current debt stock and do not include potential agreements and drawings.
) No payment is forseen by non-general budget institutions
)

Does not include commissions and fees.

PROJECTIONS OF CENTRAL GOVERNMENT EXTERNAL DEBT SERVICE (V (2 (3 (4)

14,0 1
12,0 -
£ 10,0
] I
()]
@ 8,0 -
c
£ 6,0 1
=
4,0 1
2,0 1
0
2007 2008 2009 2010 2011
[ Principal 8.1 8.9 76 6.3 3.8
[ interest 2.9 4.2 35 3.1 2.7
(] Total 11.0 13.1 11.1 9.4 6.5

1
2

(1) Projections are based on the US parities dated on Apr, 30.2007

(2)

(3) No payments are projected from institutions, but those from general budget institutions.
(4)

Projection figures are based on total debt stock amount and do not include the possible realizations.

4) Disbursement expenditures are not included.
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DEBT STOCK

CURRENCY AND INTEREST RATE COMPOSITION OF OUTSTANDING DEBT OF
CENTRAL GOVERNMENT ™

CENTRAL GOVERNMENT

Fixed

2004

170,276

Million YTL

2005

166,106

2006

186,169

April

2007

194,902

2004

126,878

2005

124,591

Million US Dollar

2006

132,451

April
2007

146,831

2004

53,8

%

2005

50,4

2006

54,0

April
2007

55,4

Variable

Fixed

146,252

94,930

165,414

101,444

158,880

111,457

157,190

118,453

108,968

70,733

122,480

75,603

113,031

79,295

118,419

89,237

30,0

30,6

32,3

33,6

Variable

Fixed

90,090

75,346

105,408

64,662

105,343

74,713

111,590

76,450

67,126

56,145

78,557

48,988

74,945

53,156

84,067

57,594

28,5

23,8

31,8

19,8

30,5

21,7

31,7

21,7

Variable

Fixed

46,721

54,436

51,856

43,907

34,807

39,772

36,890

33,078

14,8

16,1

15,0

12,5

Variable

Fixed

9,441

115,572

5,570

111,062

1,681

121,053

1,692

128,805

7,035

86,112

4,151

82,770

1,196

86,122

1,274

93,330

454

Variable

Fixed

108,911

94,930

133,720

101,444

130,417

111,457

134,919

116,618

81,150

70,733

99,658

75,603

92,784

79,295

97,760

84,500

54,6

41,4

Variable

Fixed

90,090

20,641

105,408

9,617

105,343

9,596

111,597

12,186

67,126

15,380

78,557

7,167

74,945

6,827

80,861

8,830

431

3,9

3,8

4,6

Variable

Fixed

9,380

22,743

23,393

21,595

6,989

16,950

16,643

15,647

9,3

Variable

9,441

5,570

1,681

1,727

7,035

4,151

1,196

1,252

Fixed 54,705| 55,045| 65,116| 66,408| 40,760 | 41,023| 46,326| 50,028 59,4 63,5 69,6 | 74,0
Variable 37,341 31,693 | 28,463 | 23,348| 27,823 | 23,620 20,250| 17,590 40,6 36,5 30,4 | 26,0
usD 38,973 | 42,245| 49,236| 48,690| 29,039 | 31,484| 35,029, 36,681 42,3 48,7 52,6 | 542
JPY 3,854 3,095 3,062 2,843| 2,872 2,306 2,179 2,142 42 3,6 3,3 3,2
Euro 23,708 | 21,089 25451, 26,970 17,665, 15,717, 18,107| 20,318 25,8 243 27,2 | 30,0
SDR 24,765, 19,662 15130 10,608| 18,452 | 14,653 10,764 7,991 26,9 22,7 16,2 11,8
Other 745 647 700 645 555 482 498 486 0,8 0,7 0,7 0,7
YTL /USD
(End Period FX buying) | 1.3421| 1.3418| 1.4056  1.3274
USD/ Euro 1.3611| 1.2247| 1.3172| 1.3625
USD/SDR 1.5482 | 1.4289| 1.5040| 1.5250

(1) Provisional.
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FX AND INTEREST RATE COMPOSITION OF OUTSTANDING DEBT OF CENTRAL

GOVERNMENT
Million YTL Million US Dollar
CENTRAL ; ; ;
GOVERNMENT 2004 | 2005 | 2006 | APl | 2004 | 2005 | 2006 | AP | 2004 | 2005 | 2006 | APril
TOTAL DOMESTIC DEBT STOCK | 224,483 | 244,782 | 251,470 | 262,336 | 167,262 | 182,428 178,906 197,632 100 100 100 100
Fixed 115,572 | 111,062 | 121,053 | 128,495| 86,112 | 82,770 86,122| 96,802 51,5 454 48,1 49,0
Variable 108,911 | 133,720 | 130,417 | 133,841 81,150 | 99,658 92,784| 100,830 48,5 54,6 51,9 51,0
Fixed 94,930 | 101,444 | 111,457 | 118,453 | 70,733 | 75,603, 79,295 89,237 42,3 414 44,3 45,2
Variable 90,090 | 105,408 | 105,343 | 111,590 67,126 | 78,557| 74,945| 84,067 40,1 431 41,9 42,5
Fixed 20,641 9,617 9,596 | 10,042 15,380 7,167 6,827 7,566 9,2 3,9 3,8 3,8
Variable 9,380 22,743 | 23,393| 20,559 6,989 | 16,950, 16,643| 15,488 42 9,3 9,3 7,8
Fixed 0 0 0 0 0 0 0 0 0 0 0 0
Variable 9,441 5,570 1,681 1,692 7,035 4,151 1,196 1,274 42 2,3 0,7 0,6

Fixed 11,130 12,501 | 12,726| 14,683 8,293 9,316, 9,054| 11,062 5,0 5,1 4,9 5,0
Variable 61,427| 56,311 53,362 54,315 45,769 | 41,967 37,963 40,918 27,4 23,0 22,7 | 212
Fixed 1,811 2,953 3,116 2,976 1,349 2,201 2217 2,242 0,8 1,2 1,3 1,3
Variable 3,413 2,019 525 441 2,544 1,505 373 332 15 0,8 0,2 0,2
Fixed 0 0 0 0 0 0 0 0 0 0 0 0
Variable 5,554 1,683 1,681 1,692 4138 1,254 1,196 1,274 2,5 0,7 0,7 0,7

Fixed 83,800 88,943 98,730 103,770, 62,439 | 66,286 70,241 78,175 37,3 36,3 37,7 | 39,0

Variable 28,663 | 49,097 | 51,982| 57,275 21,358 | 36,591| 36,982 43,149 12,8 20,1 20,6 | 206

Fixed 18,831 6,664 6,480 7,066| 14,030 4966, 4,610 5323 84 2,7 2,3 2,7

Variable 5966 | 20,724| 22,868| 20,119 4,446 | 15445 16269 15,157 2,7 8,5 95 94

Fixed 0 0 0 0 0 0 0 0 0 0 0 0

Variable 3,887 3,886 0 0 2,896 2,896 0 0 1,7 1,6 0 0
$ Buying Rate

(End Period FX buying) | 1.3421| 1.3418| 1.4056 1.3274

USD/ Euro 1.3611| 1.2247| 1.3172| 1.3625

USD /SDR 1.5482| 1.4289| 1.5040| 1.5250

(1) Provisional.
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COMPOSITION OF DOMESTIC DEBT BY HOLDERS™

00 eb 00 00 Ap

Banking Sector 44.9 47.0 49.1 49.1 48.4 49.7 48.2
Public Banks 25.6 23.7 242 239 23.5 23.6 232
Private Banks 17.9 212 215 217 214 22.5 213
ForeignBanks 1.0 15 29 29 29 3.0 3.1
Development and Invesment Banks 0.4 0.7 0.6 0.6 0.6 0.6 0.6

Non Banking Sector (¢) 415 46.1 44.0 442 448 43.6 423
Retail Investors 14.4 10.5 8.8 8.1 8.1 7.6 7.3
Corporate Investors 19.0 17.3 18.1 17.7 18.1 18.3 16.0
Securities Mutual Funds 6.9 8.0 35 35 32 33 34
Non Residents 71 10.3 13.6 14.9 15.5 14.4 15.7

CBRT (Non Cash-CP Inexed) 7.6 6.8 6.9 6.7 6.7 6.7 6.8

TOTAL 100 100 100 100 100 100 100

(1)

Calculated according to the values of Official Gazette

(2) The Non-Banking Sector includes all corporate and retail investors except Saving Insurance Deposit Fund.

(%)

w0l

0+

w1

04

COMPOSITION OF DOMESTIC DEBT
BY HOLDERS (¥

2004

2005

2006

(1)

Jan 07 Feb 07 Mar 07 Apr 07

—+ Banking Sector (Left Axes) ~#= Retail Investors (Right Axes)
— Corporate Investors (Right Axes)

=¥ Non Residents (Right Axes)

== Securities Mutual Funds (Right Axes)

Calculated according to the values of Official Gazette

TIME TO MATURITY OF DOMESTIC DEBT

Month

STOCK ™
50 7
40
30
0. ././I—l—l———'_'
10 |

DURATION(D AND TIME TO MATURITY (&

OF EXTERNAL BOND STOCK

Year Duration
6,0
5,5 1
5,04
4,5
4’u||||||||||1‘3||¢’||||||
< w0 3 ©
5588 28 58% 553
tEE 58888535 8EEE 8265
88z255cc 2 =>2328 22825 %8 =
88 S 2 =82=33288238S8S ¢ =2
(1) Provisional.
Time to Maturity
2005 2006 April 2007
Global Bonds 10.3 12.3 124
Euro Bonds 43 4.6 5.7
Total 8.1 9.6 9.9
(2) As of 04.30.2007

10,0 4

Month

9,0 |
8,0
7,0 4

5,0

Total 206 | 235 23.98 | 23.95 | 23.90 249 | 24.83
—=— Cash 11.8| 19.6 22.33 | 2245 | 22.60 239 | 2411
—— NonCash| 455 | 387 31.99 | 31.59 | 30.66 296 | 28.64

(1) Time to maturity of total domestic debt stock is calculated as a result of
the weighted the time to maturity of cash and non-cash domestic debt
stocks with their stock values

MAY 2007

DURATION OF TL-DENOMINATED
DOMESTIC DEBT STOCK (1) (2)

(M
(2)

14

Provisional.

Exculiding non-cash securities and CPI indexed government bonds.

UNDERSECRETARIAT OF TREASURY



TIME TO MATURITY OF CENTRAL GOVERNMENT EXTERNAL DEBT STOCK ™

2006

April 2007

Time to

Sl Maturity

Million US $

Avg. Time to

Maturity

Stock

Million USD $

%

Time to
Maturity

Avg. Time to
Maturity

Short Term (Less than 1 year) 0 0 0 0 0 0 0 0
Medium Term (1 - 5 year) 2,209 3 3.2 1.3 2,071 3 3.3 1.2
Long Term (greater than 5 year) 64,367 97 8.7 7.2 65,547 97 9.3 7.7

Loan 30,229 45 7.2 3.9 27,394 41 8.0 43
Multilateral Agencies 19,342 29 59 35 16,437 25 6.7 3.9
(o/w IMF) 10,759 16 23 1.4 7,986 12 2.7 1.6
Bilateral Lenders 4,930 7 12.9 6.3 4,674 7 13.8 6.9
Commecial Banks 5,957 9 6.5 33 6,284 9 6.9 33
Bond Issues 36,347 55 9.6 9.6 40,223 59 9.9 9.8

usD 35,029 53 10.5 9.6 36,681 54 10.9 9.7
JPY 2,179 3 14.2 6.7 2,142 3 15.0 7.6
EUR 18,107 27 7.4 5.5 20,318 29 7.8 5.9
SDR 10,764 16 2.3 1.4 7,991 12 2.7 1.6
Others 498 1 111 5.1 486 1 1.3 5.6

(1)

As of 04.30.2007 provisional.

(2) Time to maturity is calculated considering every credit’s last principal payment date.
The average time to maturity is calculated considering every credit’s principal payment dates.

ANNUAL COMPOUND REAL INTEREST OF DOMESTIC DEBT STOCK "

2006 2007

2003 | 2004 | 2005

Jan | Feb |Mar | Apr |May | Jun | Jul | Aug Nov | Dec Feb | Mar

Sep | Oct

Jan

YTL

7.66

9.01

6.35

7.35

7.39

7.16

6.17

748

790

7.32

6.39

7.44

6.81

6.75

7.66

8.86

8.39

Fix den / indexed

YTL

1.50

22.35

-2.60

14.55

-2.08

10.55

-1.16

10.56

-1.18

10.52

2.49

10.29

2.71

9.49

18.67

8.26

54.41

8.48

30.44

7.94

-5.37

8.28

-0.02

9.24

6.14

9.29

-0.86

9.54

-3.66

9.89

3.43

10.54

-3.67

10.32

9.96

FX Den. / Indexed

-0.04

-4.59

2.24

-0.10

-0.78

1.25

2.40

7.31

33.49

29.27

10.28

6.58

3.1

2.72

-0.68

0.99

-3.48

-0.68

(1) Provisional.

(2) Data is from the “ Survey of Expectations of Annual CPI by the end of next 12 months “ conducted by central Bank.
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PUBLIC NET DEBT STOCK

Million YTL 2000 2001 2002 2003 2004 2005 2006

Total Public Sector Net Debt (1- 11 - 1l - IV) 71,682 | 150,575 | 215678 250,844 | 274306 | 269,124 | 257,811

A. Domestic Debt 54,152 125,458 154,798 201,319 233,864 257,535 265,915

Central Government 5153 | 122,157 149,870 194,387 224,483 244,782 251470

Rest of the Public Sector 2,616 3,300 4,928 6,932 9,381 12,753 14,445

B. External Debt 31,361 63,911 102,017 95,581 97,885 90,907 97,290

Central Government 27,216 55,754 92,795 88,420 92,046 86,738 93,579

Rest of the Public Sector 4,145 8,157 9,222 7,161 5,839 4,169 3,711

Net Foreign Asset 7,598 -2,324 13,660 17,262 23,048 49,480 67,136

Other Asset and Obligations (Net) 3,406 25,178 11,715 7,471 4,843 -18,687 -21,451

Central Government 4,975 4,800 7,918 18,701 24,745

Rest of the Public Sector 1,607 3,802 5,833 7,593 8,227 11,795 11,216
Memo

Net External Debt Stock 23,763 66,235 88,357 78,319 74,837 41,427 30,153

Net Domestic Debt Stock 47,919 93,341 127,321 172,526 199,559 227,697 227,658

Public Net Debt Stock / GNP (%) 57.1 90.4 78.4 70.3 64.0 55.3 44.8

TURKEY’S NET EXTERNAL DEBT STOCK

Million USD 2001 2002 2003 2004 2005 2006

A Gross Extsrnal Debt 113592 | 129,701 | 144260 | 160,789 | 168,808 | 206471
2 CBT (1 24343 | 21995 | 24364 | 21401 | 15418 | 15669

b. Banks () 12703 | 10358 | 13600 | 20932 | 30,300 | 42,089

A. Monstary Survey () 1235 | 9565 | 11078 | 17,007 | 26,105 | 41335

B. Investment and Development Banks -736 811 161 | 1469 | 1739 | 2,279

GNP (Million US Dollar) 145,693 | 180,892 | 239,235 299,475 | 360,876 | 399,673

(1) As the Treasury’s obligations to the IMF is included in the liability side of the Monetary Survey table and Gross External Debt Stock, this
amount is subtracted from CBT’ s liabilities in order to avoid double counting.
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TREASURY GUARANTEES

TREASURY GUARANTEED EXTERNAL DEBT STOCK

Million USD 2002 2003 2004 2005 2006

Central Government 25 15 5 0 0
Local Administrations 1,421 1,254 1,072 780 705
Funds 621 534 418 318 247
Financial Institutions (1) 439 413 306 186 77
Non - Financial Institutions (2) 3,595 3,282 2,687 2,036 1,734
Private Sector Financial Institutions (3) 178 348 805 995 1,389
INTERESTRATECOMPOSTION 6280 5846 5202 4316 415t
Fixed 2,075 1,988 1,854 1,478 1,242
Floating 4,062 3,724 3,321 2,757 2,819
Combined 143 135 118 81 91
(CURRENCYCOMPOSIION 6200 S5 S22 436 451
usb 4,242 3,659 3,067 2,494 2,203
JPY 561 453 273 186 121
EUR 1,143 1,451 1,712 1,464 1,695
OTHERS 335 283 241 171 132

(1) Represents Public Banks.

(2) Represents SOE’s, Istanbul Gas Distribution Company (IGDAS), Izmit Gas Distribution Company (IZGAZ) and Istanbul Olympic Games
Preperation & Organizing Board.

(3) Represents Turkey Industrial Development Bank (TSKB).

TIME TO MATURITY OF TREASURY GUARANTEED sTOCK "

2005 2006

Avg. Time to Time to Avg. Time to Time to
Maturity Maturity Maturity Maturity

Local Administrations 3.7 6.7 43 74
Funds 3.7 59 3.2 51
SOE’s 42 8.3 42 8.5
Other 2.3 43 2.0 3.8

Companies 2.7 51 2.5 47

Total 4.3 1.5 4.5 8.0

(1) Provisional
(2) No new time to maturity and average time to maturity data has been announced due to the fact that
treasury guaranteed debt data for the first quarter of year is always released by end of June.
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OUTSTANDING OVERDUE RECEIVABLES

OUTSTANDING OVERDUE RECEIVABLES "

(2007 April)
2006 April 2007
— o Local
Million YTL Million YTL Admin.
9.8 % Other; 1.0 %
Funds 37,194 87.3 36,629 89.2
Local Administrations 5,250 12.3 4,031 9.8
SOEs 137 0.3 357 0.9
Public Enterprises 19 0 22 0
Central Administrations 19 0 19 0
TOTAL 42,619 100 41,058 100
Funds; 89.2 %
(1) Provisional.
OUTSTANDING RECEIVABLES OUTSTANDING RECEIVABLES
1 o
EXCLUDING OVERDUES EXCLUDING OVERDUES (2007 April)
2006 April 2007
Million YTL % Million YTL %
Fund
unds 42,591 73.6 42,682 734 soEs Other: 4.1 %

Local Administrations 7,669 13.3 8,318 14.3 8.2% Funds;
SOEs 5,111 8.8 4,764 8.2 73.4%
Banks 1,043 1.8 1,004 1.7
Public Banks 644 1.1 611 1.1
Public Enterprises 319 0.6 322 0.6
Central Administrations 256 0.4 249 0.4
Organizations 69 0.1 59 0.1 Local

Admin;
Insurance Institutions 91 0.2 81 0.1 14.3 %
Private Institutions 29 0.1 27 0
Foundations 32 0.1 29 0
TOTAL 57,854 100 58,145 100

(1) Provisional.

TIME TO MATURITY OF OUTSTADING RECEIVABLES (" @

2006 2007 April
) . Avg. . ) Avg.
Time to Maturity |1;0.. 14 Maturity Time to Maturity | p;, . 44 Maturity
Funds 11.7 6.2 11.8 6.1
Local Administrations 11.0 58 11.0 5.7
SOEs 7.0 44 7.1 44
Banks 9.5 5.8 9.3 5.6
Public Banks 13.3 7.7 13.0 7.5
Central Administrations 12.6 41 12.6 3.8
Public Enterprises 13.9 6.6 13.0 6.0
Organizations @ 34 1.8 3.1 16
Insurance Institutions 6.3 4.0 6.0 38
Foundations @) 9.5 4.6 9.2 47
Private Institutions © 5.3 2.7 5.1 24
TOTAL 11.0 5.9 111 5.9

(1) Within the framework of Laws No: 5216 and 5393 debts promised by means of exchange, set off and deduction are excluded.
(2) Overdue receivables are excluded.

(3) Represents Industrial Zones, Trade Unions and Istanbul Olimpic Games Preperation & Organizing Board.

(4) Represents universities subordinated by foundations and Foundation of Techonolgical Improvemets in Turkey.

(5) Represents privatized SOE’s and corporations governed by foundations.
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