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FORTUNE dergisinin yayinladigj arastirmada,
son 3 yillik ekonomik verilere gore “Tirkiye'nin
En Hizli Bliytyen 50 Sirketi” siralamasinda

GUBRE FABRIKALARI T.A.S. ilk sirada yer ald.

According to the Fortune (Turkish) magazine survey
based on economic data for the past 3 years,
GUBRE FABRIKALARI TA.S. ranked first in the

list of “50 Fastest Growing Company in Turkey.”
(October 2010)
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Bir BAKISTA... AT A GLANCE...

~— GUBRETAS

—~ -
GUBRE FABRIKALARI T.A.S.

12.800 TON KAPASITE
ORTAKLIK PAYI: % 40

A CAPACITY OF 12.800 TONS

PARTNERSHIP INTEREST: 40% 4 DRY CARGO VESSELS
2 RO-RO SHIPS

500 PERSONNEL
PARTNERSHIP INTEREST: 40%

500 PERSONEL
ORTAKLIK PAYI: % 40

Y negmar
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. ANA FAALIYET KONUSU / MAIN AREA OF ACTIVITY
+ KIMYEVi GUBRE URETIM « CHEMICAL FERTILIZER PRODUCTION
- TEDARIK VE SATIS « SUPPLY AND SALES
4 URETIM TESISI « 4 PRODUCTION PLANTS
« 3 LABORATUVAR « 3 LABORATORIES
+ 5 LOJISTIK MERKEZ  « 5LOGISTIC CENTERS
« 7BOLGE SATIS MUDURLUGU | « 7REGIONAL SALES DIRECTORATES
« 2.700 SATIS NOKTASI .« 2.700 POINTS OF SALE
l « 110 URUN « 110 PRODUCTS

l- 390 PERSONEL ~ + 390 PERSONNEL

Q S TARQ =T =
iMECE
13 FABRIKA

PREFABRIK
3 MILYON 770 BiN TON KAPASITE
877 BIN METREKARE ALAN
2.500 PERSONEL
ORTAKLIK PAYI: % 48,88

13 FACTORIES
A CAPACITY OF 3,770,000 TONS

2.500 PERSONEL

AN AREA OF 877,000 SQUARE METERS [ 51, oty <5t
PARTNERSHIP INTEREST: 48.88% per P ez o

raintrade
—_———

PETROKIMYA VE DI$ TiCARET A.S.
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BirR BAKISTA 2010 HIGHLIGHTS 2010
Ocak
2010'da
Yarimca’'daki
laboratuvarlarimiz,
TURKAK’tan uluslararasi
akreditasyon aldi.

Our laboratories at Yarimca
were internationally
accredited by TURKAK in

January 2010.

Yarimca Tesisleri’'ndeki
“Araliksiz Uretim” sloganiyla
kimyevi glibre tretimimiz onceki yila
gore %50 artisla 510 bin tona cikarken,
kapasite kullanim orani %75’e ulasti.

While our chemical fertilizer production
climbed to 510,000 tons with an increase
of 50% compared with the previous year

through our slogan of “Continuous
Production” at the Yarimca Plants, the
capacity utilization rate reached
75%.

Ekim 2010'da
FORTUNE dergisinin
yayinladigi arastirmada, son 3
yillik ekonomik verilere gére Glbre
Fabrikalari T.A.S. “Turkiye'nin En Hizli
Buyulyen Sirketi” secildi.

According to economic data of the last
three years in a research published by the
FORTUNE magazine, Glibre Fabrikalari
TA.S. was awarded the title of
“Turkey’s Fastest-Growing
Company”.

2009'da
4.638 ton olan
ihracat miktarimiz, 2010
yilinda 8 kat artisla 34 bin
835 ton olarak gerceklesti.

Our export totaling 4,638 tons
in 2009 increased by eight
folds to reach 34,835
tons in 2010.
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Mayis 2010°da
Tekirdag'da alinan yeni
depoyla birlikte, sirketin toplam
depolama kapasitesi 394 bin tona

ciktr.

Konya
Bolge Satis
Muadurlagu’nin aciimasiyla

Turkiye genelinde bolge satis
mudurltgi sayimiz 7'ye ulasti. Tirkiye
genelinde mobil satis temsilcilikleri

olusturuldu.

The company’s total storage capacity

reached 394,000 tons along with
storage rooms which were
purchased in Tekirdag and

fully constructed in

Yarimca.

After the Konya Regional Sales Directorate
was opened, the number of our regional
sales directorates in Turkey reached
seven. Mobile sales offices were
established throughout
Turkey.

Genel
Muidir Mehmet
Koca, BUSINESS
dergisinin yayinladigi “Krizin
En Basarili Yoneticileri” listesinde
36.sirada yer aldi.

Turkiye'deki
toplam glibre
tuketimi bir oncekiyila oranla
%5.6 daralmayla 4 milyon 970 bin
ton olarak gerceklesirken, GUBRETAS
satista yeni rekoruna ulasarak pazar payi
%28,5'e cikard.

General Manager Mehmet Koca
ranked the 36th in the “Most
Successful Crisis Managers”
list of BUSINESS
magazine.

The fertilizer consumption in Turkey totaled
4,970,000 tons with a shrink by 5.6%
compared to previous year, whereas
GUBRETAS reached its new record
and increased its market share
to 28.5%.

GUBRETAS
Egitim
Bursu alan ziraat
faklltelerindeki ogrenci
sayisi 81'e ulasti.

The number of university
students receiving
GUBRETAS Scholarship
reached 8.
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TURKIYE'NIN EN HIZLI

BUYUYEN SIRKETIi GUBRETAS!

GUBRETAS: TURKEY'S FASTEST GROWING COMPANY!

((

urkiye’de oncu, dinyada mar-
kalasmis dev bir sirket” olma
vizyonunu son yillardaki ba-
sarili adimlariyla giclendiren
Gubre Fabrikalar TA.S., gerceklestirdigi yurti-
ci ve yurtdisi 6nemli yatirmlariyla da dikkat
cekmeye devam ediyor.

Sirketin son yillardaki performansi, cesitli ku-
rumlar ve yayinlar tarafindan hazirlanan de-
gerlendirme listelerinde de on plana cikiyor.
Nitekim FORTUNE dergisinin yaptigI arastir-
maya gore “Turkiye’'nin en hizli biydyen 50
sirketi” siralamasinda birincilik GUBRETAS'In
oldu.

s diinyasinin 6nde gelen yayinlarindan FOR-
TUNE (Turkiye) dergisinin Ekim 2010 sayi-
sindaki “Yukselen Yildizlar” baslikli dosyada,
diinyada ve Turkiye’de hizli buytyen sirket-
ler konusu ele alindi. Sirketlerin son 3 yildaki
finansal verilerinden hareketle hazirlanan si-
ralamada GUBRETAS, toplam getiride %161'lik
ortalamayla birinci olurken, hisse basina kar
acisindan %304 ve net satisiyla da Uc yilda or-

talama %51 artis gerceklestirdi.

GENERAL INFORMATION

Glbre Fabrikalari TA.S. has been strength-
ening its vision of becoming a “leader compa-
ny in Turkey and a giant brand company in the
world”through successful steps in recent years
and thus attracting attention with significant
investments both in Turkey and abroad.

The company’s performance in recent years
has also been brought to forefront in evalua-
tion lists which were prepared by various in-
stitutions and publications. According to a
research made by the FORTUNE magazine,
GUBRETAS ranked the first in the list of 50 fast-
est-growing companies in Turkey.

The file entitled “Rising Starts” which was pub-
lished in October 2010 issue of the FORTUNE
magazine (Turkish Edition), a leading publi-
cation in the business world, covered the fast-
growing companies in Turkey and the world. In
the list which was prepared on the basis of fi-
nancial data on companies covering the last
three years, GUBRETAS ranked the first with an
average of 161% in total return and achieved
an increase of 304% in earnings per share and
averagely 51% in net sales per year in the last
three years.
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Siralamada GUBRETAS'la ilgili su degerlendir- The list covers the following assessment on
meye yer verildi: GUBRETAS:

“Kimyevi glbre sektoriniin 6nde gelen firmala- ‘GUBRETAS, a leading company in the chemical

nndan GUBRETAS. bircok firmanin temkinli ha- Jertilizer sector, hasnt suspended its investments
i = even at the time of crisis, when many compa-

nies acted cautiously. Furthermore, it has been
attracting attention, as it provides its sharehold-
ers with cash dividends. While the company de-
neminde sirket krizin etkisiyle zarar aciklarken,  clared loss due to the crisis in the operating cycle
2010’da yine karh bir doneme girdi...” of 2009, it reentered a profitable period in 2010...”

reket ettigi krizde dahi yatinmlarina ara verme-
di. Ayrica, hissedarlarina nakit temettl vermesi
ile dikkatleri tUzerine cekiyor. 2009 faaliyet do-

GUBRETAS Yarimca Tesisleri / GUBRETAS Yarimca Facilities
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BiR BAKISTA FINANSAL GOSTERGELER BALANCE SHEET HIGHLIGHTS

GENERAL INFORMATION

4 N\
OzET GELIR TABLOSU (TL) INCOME STATEMENT SUMMARY 31.12.2010 31.12.2009
SATIS GELIRLERI SALES REVENUE 1.385.502.669 1.044.820.089

Satislarin Maliyeti (-) Cost of Sales (-952.029.305) (-929.795.248)
BRUT KAR/ZARAR GROSS PROFIT /LOSS 433.473.364 115.024.841
Brit Kar/Zarar Marji Gross Profit /Loss Margin % 31 % 1
Faaliyet Giderleri Operating Expenses (-104.385.925) (-78.883.585)
ESAS FAALIYET KARI MAIN OPERATING PROFIT 329.087.439 36.141.256
Esas Faaliyet Kar Marji Main Operating Profit Margin % 24 % 24
Diger Gelir - Gider Other Income - Expense 18.628.826 25.385.495
FAALIYET KARI/ZARARI OPERATING PROFIT 347.716.265 61.526.751
Finansal Gelir - Gider F inancial Income - Expense (-67.682.908) (-103.225.120)
VERGI ONCESI KAR/ZARAR PROFIT BEFORE TAX 280.033.357 (-41.698.369)
Vergi Gelir/Gideri Tax (-35.062.128) (-6.464.938)
DONEM KARI/ZARARI PERIOD PROFIT / LOSS 244.971.229 (-48.163.307)
Donem Kar/Zarar Marji Period Profit / Loss Margin %18 -% 5
ANA ORTAKLIK PAYI MAIN PARTNER SHARE 119.899.390 (-59.057.268)
FAVOK EBIDTA 402.017.068 155.761.857
FAVOK Marji EBIDTA Margin % 29,2 % 10,2

. J

4 N\
OzET BiLANCO (TL) SUMMARY BALANCE SHEET 12/31/10 12/31/09
DONEN VARLIK Current Assets 974.299.118 564.509.432
DURAN VARLIK F ixed Assets 1.202.055.279 1.232.016.084
VARLIK / AKTIF TOPLAMI Total Assets 2.176.354.397 1.796.525.516
KVYK Short Term Liabilities 1.045.000.658 695.057.433
UVYK Long Term Liabilities 314.058.037 496.175.620
OZ KAYNAK Equity Capital 817.295.702 605.292.463
KAYNAK / PASIF TOPLAMI Total Liabilities 2.176.354.397 1.796.525.516




(TL - Bin)
(TRL - Thousand)

609.987
480.485

413.617

NET SATISLAR

SALES REVENUE

397.426.076

329.087.439

44.385.880

22.188.346

7.034.483 36.141.256

39.203.020

L205571 421565
i -
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1.411.645
1.385.503

1.044.820

EsAs FAALIYET KARI

REAL OPERATING
PROFIT

w0 e o ——

NET KAR

NET PROFIT
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(Ton) 1.449.012
1.353.929 1-370.744 1.394.085

1.237.997
(TonneS) 1.120.056

SATIS MiKTARI

SALES

(Milyon TL)
(Million TRL)

13.806.444

5243241 5.613.082
3.485.830 220373 3.884.572

YATIRIMLAR

INVESTMENT
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YONETiM VE DENETiM KURULU THE BOARD OF DIRECTORS AND THE BOARD OF AUDITORS

Bedrettin YILDIRIM
Yonetim Kurulu Baskani

W Chairman Of Board Of Directors

p—
B e has also been working as the Gen-
eral Director of Agricultural Credit
Cooperatives Central Union since

2003.

Ayni zamanda 2003 yilindan bu yana Ta-
rm Kredi Kooperatifleri Merkez Birligi Ge-
nel Muduru olarak gorev yapmak-
tadir. He graduated from Uludag
University, Education
Faculty. After working as
an educator for a while,
he has worked as a
manager for different
levels of public sector
since 1996.

Uludag  Universitesi  Egitim
Faklltesi’'nden mezun oldu. Bir
sure egitimci olarak gorev yap-
tiktan sonra 1996°dan itibaren
devletin cesitli kademelerinde
yoneticilik yapti.
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Necdet DiRIK Deputy Chairman Of Board Of Directors

Yonetim Kurulu Baskan Vekili He graduated from Marmara University,

Faculty of Economics and Administrative
Sciences in 1982. He started to work at
the Agricultural Credit Cooperatives Cen-
tral Union in 1985. After undertaking vari-
ous duties at different levels of the insti-
tution, he was again appointed as the
Head of Supply and Marketing Depart-
ment in 2005.

1982'de Marmara Universitesi iktisadi ve
idari Bilimler Fakiiltesi'nden mezun oldu.
1985 yilinda TKK Merkez Birligi'nde gore-
ve basladi. Bu kurumun cesitli ka-
demelerinde gorevler Ustlendik-
ten sonra 2005 yilinda Tedarik
ve Pazarlama Daire Baskaniola-

rak atand.

Hamdi GONULLU Yénetim Kurulu Uyesi Board Of Directors Member

1984 yilinda Anadolu Universitesi Mali Bilim-
ler Fakultesi'nden mezun oldu. 1987'de M-

He graduated from Anadolu University, Fi-
nancial Sciences Faculty in 1984. He started
to work at the Assistant Inspectior of Ag-
ricultural Credit Cooperatives in 1987,
where he has been continuing his du-
ties as the Head of Credit Department.

fettis Yardimcisi olarak calismaya bas-
ladigi Tarim Kredi Kooperatifleri'nde,
halen Krediler Daire Baskanhg go-
revini yuratayor.

Dr. Erol DEMIR Yénetim Kurulu Uyesi Board Of Directors Member

He graduated from Gazi University, Faculty of
Economics and Administrative Sciences, Busi-
ness Management Department. He received his
Phd from Ankara University, Institute of Sciences.
Dr. Demir, also a financial advisor, has been
working as Head of the Fund Manage-
ment and Accounting Department at
the Agricultural Credit Cooperatives
Central Union.

Gazi Universitesi iktisadi ve idari Bilim-
ler Fakiiltesi isletme béliminG bitir-
di. Ankara Universitesi Fen Bilimleri
Enstitlisi'nde doktorasini tamamlad.
Aynizamanda malimusavirolan
Dr. Demir, halen TKK Merkez
Birligi'nde Fon Yonetimi ve
Muhasebe Daire Baskani ola-
rak gérev yapiyor.

Yusuf YESIL Yonetim Kurulu Uyesi Board Of Directors Member

1983 yilinda Atatirk Universitesi Ziraat
Fakiltesi'nden mezun oldu. 1986’da gore-

He graduated from Agriculture Faculty, Ataturk
University in 1983. After working as a chief and
deputy general manager at the Sivas Region-
al Union of Agricultural Credit Cooperatives
since 1986, he became the Regional Un-
ion Manager. He was appointed to the
Tekirdag Regional Union in 2004. He
has been working as the izmir Re-
gional Union Manager since 2008.

ve basladigl Tarim Kredi Kooperatifleri Si-
vas Bolge Birligi'nde seflik ve genel midur
yardimciliginin ardindan Bolge Birligi
MUdurt oldu. 2004 yilinda Tekirdag
Bolge Birligi'ne atandi, 2008’den

bu yana ise izmir Bolge Birligi M-

durl olarak gérevini strdiruyor.
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Veli CELEBIi Yonetim Kurulu Uyesi Board Of Directors Member

Atatiirk Universitesi Ziraat Fakiltesi’nden He graduated from Agriculture Faculty, Atatirk
University as a certified agricultural engineer
in 1982. He joined the Agricultural Credit Co-
operatives in 1986. After working for var-
ious positions within the institution,
he became the Gaziantep Region-
al Union Manager in 2006. He has
been working as the Tekirdag Re-

gional Union Manager since 2008.

ziraat yuksek muhendisi olarak 1982'de
mezun oldu. Tarim Kredi Kooperatifleri'ne
1986'da katildi. Kurum icindeki cesit-
li gorevlerin ardindan 2006'da Ga-
ziantep Bolge Birligi Muduri oldu.
2008 yilinda basladigl Tekirdag
Bolge Birligi Mudurligi’'ni de-
vam ettiriyor.

Mehmet KOCA Yénetim Kurulu Uyesi Board Of Directors Member

iTU Sakarya Mihendislik Fakiiltesi Endustri
Mihendisligi Bolimu’'nden mezun olduktan

V",'j After graduating from Istanbul Techni-
¥ cal University, Sakarya Engineering Facul-
ty, Industrial Engineering Department, he
worked as a manager at various firms in pri-
vate sector. He started to work as dep-
uty general director at GUBRETAS in
2003, where he has been the Gener-
al Director and a Board of Directors
Member since 2006.

sonra ozel sektorde cesitli firmalarda yoneti-
cilik yapti. 2003 yilinda genel mudur
yardimcisi olarak goreve basladigl
GUBRETAS'ta, 2006’dan itibaren
Genel Muddrltk ve Yonetim Ku-

rulu Uyeligini strdurlyor.

Selahattin AYDOGAN Denetci Auditor

Gazi Universitesi iktisadi ve idari Bilim- After graduating from Gazi University, Facul-
ty of Economics and Administrative Scienc-
es, Business Management Department,
he started to work at the Agricultur-
al Credit Cooperatives Central Union
in 1988. He has been working as the

Head of Inspection Board of the in-

stitution since 2005.

ler Fakiiltesi isletme Boliimiinden mezun
olmasinin ardindan 1988 yilinda Tarim
Kredi Kooperatifleri'nde calismaya
basladi. 2005 yilindan bu yana bu ku-
rumun Teftis Kurulu Baskanligi go-
revini yuritmektedir.

Namik Kemal BAYAR Denetci Auditor

After graduating from Ankara University, Law
Faculty, he started to work as a lawyer at the
Agricultural Credit Cooperatives Cen-
tral Union in 1998. He has been still
working as the st Legal Advisor at
Agricultural Credit Cooperatives
Central Union.

Ankara Universitesi Hukuk Fakultesi'ni bitir-
dikten sonra 1998 yilinda Tarim Kredi Koo-
peratifleri Merkez Birligi'nde avu-
kat olarak goreve basladi. Halen

Tarim Kredi Kooperatifleri Merkez
Birligi’'nde 1. Hukuk Musaviri ola-
rak gorev yapmaktadir.
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BASKAN’IN MESAJI LETTER FROM CHAIRMAN

FABRIKALARI TA.S., TUM BU

“TURKIYE'NIN EN HizLI BUYUYEN
SIRKETI” UNVANINI KAZANDI.

BEDRETTIN YILDIRIM

YONETiM KURULU BASKANI
CHAIRMAN OF BOARD
OF DIRECTORS

SAYGIDEGER ORTAKLARIMIZ,

arim sektoriiniin énemi tim dinyada
giderek artiyor. iklim degisikligi, kiire-
sel 1sinma gibi sorunlar ve nifus artisi
gidaya erisimi zorlastiriyor. Bu neden-
le artik tarim, tlkeler agisindan stratejik bir sek-
tor haline geldi. Son yillarda Turk tariminda da
onemli gelismeler yasaniyor. Ulkemiz bir yan-
dan ekonomik acidan blytrken, diger yandan
dinyanin 8. buyuk tarim Ulkesi haline geldi. Ta-
rimin milli gelir ve ihracat icindeki pay artti.

2010 yilinin ozellikle
ikinci yarisinda nere-
deyse tim tarim em-
tialarinda fiyat artisi-
na sahit olduk. Ayrica
2008'de kiresel eko-
nomik kriz nedeniy-
le diisen diinya gub-
re toketimi, tekrar
yukselise gecti. 2011
yilinda ise bitki besin maddesi bazindaki diin-
ya gubre talebinin ylzde 4,7’lik bir artisla yak-
lasik 177,9 milyon ton seviyesine ulasacagi tah-
min ediliyor.

2010 viLINDA GUBRE

SEKTOREL VE EKONOMIK
GELISMELERDEN DE
YARARLANARAK ONEMLI
REKORLARA iMZA ATTI VE

2010 yilinda Gubre Fabrikalari TA.S., tim bu sek-
torel ve ekonomik gelismelerden de yararlana-
rak 6nemli rekorlara imza attive “Tlrkiye’'nin en

DEAR SHAREHOLDERS,

The agricultural sector has been gradually be-
coming more important worldwide. The prob-
lems such as climate change and global warm-
ing, as well as population growth make it more
difficult to access food. Therefore the agricul-
ture has now become a strategic sector for
countries. There have been important develop-
ments in Turkey’s agriculture in recent years.
Our country has been growing its economy, and
has become the world’s 8th largest agricultur-
al country in the world as well. The share of ag-
riculture in national income and export has in-
creased.

We witnessed an increase in prices in almost
all agricultural goods particularly in the second
half of 2010. Furthermore, the decreasing ferti-
lizer consumption worldwide, deriving from the
global economic crisis of 2008 started to rise
again.It’s estimated that the world fertilizer de-
mand based on nutrients is likely to reach 177.9
milestones with an increase of approximately
4.7 percent in 2011.

The Glbre Fabrikalar TAS. also broke signifi-
cant records by benefiting from all these secto-
ral and economic developments and assumed
the title of “Turkey’s fastest-growing company”
in 2010. The strategic steps which have been
taken in recent years became the milestones
of this growth. The current data shows what
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hizli buylyen sirketi” tnvanini kazandi. Son yil-
larda ortaya konan stratejik adimlar, bu blyu-
menin yapitaslarini olusturdu. Ozellikle kaynak-
lara yakin olma stratejisiyle gerceklestirdigimiz
Razi Petrokimya yatirrminin ne denli yerinde bir
karar oldugu bugtinkd verilerle ortaya cikiyor.

Tum bu basarilara imza atarken sosyal plat-
formdaki rolimdizi de unutmadik. Tarm Kre-
di Kooperatifleri ve GUBRETAS biinyesinde-
ki 1500’e yakin ziraat mihendisi, Turkiye'nin
dort bir yaninda koylere ulasarak bilincli tarim
icin ciftcilerimize egitimler veriyor. Yine “Bilinc-
li Uretici Kazanir” sloganiyla dizenledigimiz se-
minerler aracihgiyla Universitelerdeki akade-
misyenler ile ciftcileri bulusturduk. Tarimla ilgili
bilimsel calismalara destegimiz de suruyor. Ey-
il ayinda izmir'de gerceklestirilen 5. Ulusal Bit-
ki Besleme ve Glbre Kongresi’'nin ana sponsor-
lugunu da GUBRETAS Ustlendi.

Tarimin gelecegi acisindan énemsedigimiz bir
sosyal sorumluluk projesi olarak, 2007'de bas-
lattigimiz ziraat fakultelerinde okuyan ihtiyac
sahibi ciftci cocuklarina egitim bursu destegi-
ni devam ettiriyoruz. 25 ziraat fakultesinde top-
lam 81 Universite ogrencisi, GUBRETASIn egi-
tim bursuyla gelecege hazirlaniyor. Yine Tarim
Kredi Kooperatifleri istiraklerinin guc birligiyle
olusturulan ve GUBRETASin kurucu Uyesi oldu-
gu TAREKSAV (Tarim Kredi Kooperatifleri Egitim,
Kiltar ve Saghk Vakfi) aracihgiyla da 615 tniver-
site 6grencisine burs imkani saglandi. Ulkemiz-
dekitarimin gelismesi adina egitime verdigimiz
destegi, her yil biraz artirarak stirdirme gayre-
tindeyiz.

Ulkemizin ekonomik guict glin gectikce artiyor.
Turkiye ekonomisindeki olumlu gelismelerin ve
sektorel avantajlarin riizgaryla GUBRETAS ola-
rak, 2011 yilinda da basari cizgisini gelistirme-
yi ve paydaslarimizin memnuniyetini ytkselt-
meyi hedefliyoruz. 2010’daki basarilarda emegi
gecen yonetici ve calisanlarimiz ile tim pay-
daslarimiza tesekkiir ederken, kazancli biryil te-
menni ediyorum.

L,

an appropriate decision it was to make the Razi
Petrokimya investment that we have imple-
mented in line with the strategy of being close
to resources.

In the course of all these achievements, we
have never forgotten our role in social platform
as well. Approximately 1,500 agricultural en-
gineers from Agricultural Credit Cooperatives
and GUBRETAS have been reaching all villag-
es throughout Turkey and training our farmers
for the sake of conscious agriculture. We have
also brought together academics at universi-
ties and farmers through the seminars that we
organized under the slogan of “Conscious Pro-
ducers Win.” Our support for scientific studies
concerning agriculture has been continuing as
well. GUBRETAS was the main sponsor of the
5th National Plant Nutrition and Fertilizer Con-
gress which was held in izmir in September.

As a social responsibility project which isimpor-
tant to us in terms of the future of agriculture,
since 2007 we have been providing scholarships
forimpoverished farmers’ children studying ag-
riculture at university since 2007. A total of 81
university students studying at 25 agricultural
faculties have been preparing for future thanks
to scholarships provided by GUBRETAS. Fur-
thermore, 615 university students were provid-
ed with scholarships through TAREKSAV (Agri-
cultural Credit Cooperatives Education, Culture
and Health Foundation), which was established
in cooperation with subsidiaries of Agricultur-
al Credit Cooperatives along with the founding
member GUBRETAS. We are determined to con-
tinue our educational support aimed at agricul-
tural development in our country by gradually
enhancing it each year.

The economic power of our country has been
increasing day by day. With the wind of posi-
tive developments in Turkey’s economy, as well
as sectoral advantages, GUBRETA$ also aims at
enhancing its success and increasing its share-
holders’ satisfaction in 2011. | would like to
thank all managers and employees who have
contributed to our achievements, as well as all
our shareholders, and wish you a fruitful year.
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GENEL MUDUR'UN MESAJI LETTER FROM GENERAL MIANAGER

MEHMET KOCA
GENEL MUDUR
GENERAL MANAGER

SAYGIDEGER ORTAKLARIMIZ,

arim yuzyili askin stredir tlkemizdeki ta-

rim ve sanayi sektorlerinin 6nemli halka-

larindan biriolan Glbre Fabrikalari TASS.,,

kiresel krizin etkilerinden siyrildigimiz
2009 yilini satis rekoruyla tamamlamisti. Sirket
olarak esas aldigimiz strdurilebilir basari hede-
fi dogrultusunda bundan bir yil 6nce, 2010’un da
GUBRETAS icin bir yikselis yili olacagini ifade et-
mistik.

Nitekim hedeflerimize bir bir ulasarak yola devam
ediyoruz. GUBRETAS, 2010 yilinda 1 milyon 456 bin
tonluk gubre satisiyla bu alanda rekorunu gelis-
tirdi, Uretimini Once-
ki yila oranla artirdi.
Ustelik 2010’da ulke-
mizdeki gubre tuketi-

2010°’pA ULKEMizZDEKI

ORANINDA DARALIRKEN,

mi yuzde 5,6 oraninda
daralirken, ulastigimiz
bu satis artisi sayesin-
de pazar payimiz da

YUzDE 28,5’E YUKSELDI

yluzde 28,5’e yikseldi. Yila baslarken 650 milyon TL
civarinda olan IMKB'deki piyasa degerimiz ise 2010
yihni 1,5 milyar TL seviyesine ylkselerek tamamladi.

Bunlarin yaninda GUBRETAS, cesitli kurum ve ya-
yinlarin hazirladigr performans siralamalarinda
gecen yillarda oldugu gibi yine ust basamaklarda-
ki yerini korudu. Fortune dergisinin yayinladigi

DEAR SHAREHOLDERS,

Gubre Fabrikalari TAS., among important chains
of agricultural and industry sectors in our coun-
try for more than a half century, closed the year
2009 with sales records after our recovery from
impacts of the global crisis. In line with our com-
pany’s sustainable success target that we consid-
er as basis, we stated last year that the year 2010
would be the year of rise for GUBRETAS as well.

As a matter of fact, we have been reaching our
goals one by one and keep going. GUBRETAS
broke its own record in the field with fertiliz-
er sales totaling 1,456,000 tons in 2010 and thus
increased its production, compared to last year.
What's more, the fertilizer consumption shrunk
by 5.6 percent in our country in 2010, whereas
our market share climbed to 28.5 percent thanks
to this increase in price. Our market value total-
ing approximately 650 million TL at the Istanbul
Stock Exchange (IMKB) early in 2010 climbed up
to 1.5 billion TL at the end of the year.

In addition, GUBRETAS has been maintaining its
top position in performance orders which are pre-
pared by various institutions and publications just
like in the past. It has also succeeded in ranking
first in a research entitled “Turkey’s Fastest Grow-
ing Companies” published by the Fortune Maga-
zine (Turkish Edition).

All these successes have been driven by our strat-
egy of “owning international raw material re-
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“Tarkiye'nin En Hizl Blylyen Sirketleri” arastir-
masinda ise birincilik kiirstistine cikmayi basardi.

Ulasilan tum bu basarilar, 2005 yilinda belirledigi-
miz “uluslararasi hammadde kaynaklarina sahip
olma” stratejimizin ve “Tlrkiye’de dncl, diinyada
markalasmis bir sirket olma” vizyonumuzun iv-
mesiyle olusan adimlardir. Bu perspektif korundu-
gu slrece, onimuzdeki yillarda GUBRETAS'In cok
daha 6nemli noktalara ulasacagi inancindayiz.

Tek tedarikgcisi oldugumuz ve ayni zamanda ana
hissedarimiz Tarim Kredi Kooperatifleri ile 2010
yilinda daha guclu bir sinerji olusturmamizin sa-
tis, tedarik ve pazar payi rekorlarinda dnemli payi
bulunuyor. Yil boyunca diizenledigimiz satis kam-
panyalariyla bu tarihi basarida emegi bulunan
Tarim Kredi Kooperatifleri ve diger satis noktala-
nmiza, eristikleri hedefler ve gosterdikleri perfor-
mansa gore cesitli hediyeler vererek tesekkur ettik.

Satis ve lojistik yatinmlari da strdurildi. Yedinci
bélge satis mudurligl Konya’'da acilirken, bunun
yaninda yeni bir uygulamayla Turkiye'nin 13 nok-
tasinda mobil satis temsilcilikleri olusturduk.

Ana faaliyet konumuzun yani sira, istiraklerimiz-
de de onemli gelismeler yasandi. 2010°da Ure-
tim ve karhlik artisi saglanan Razi Petrokimya’nin
biinyesinde, Raintrade Dis Ticaret A.S. istanbul'da
faaliyete gecti. Deniz tasimaciligi sektoriindeki
NEGMAR Denizcilik'de ise 2010 yilinda alinan iki
yeni kuru yuk gemisiyle tasima kapasitesi 105 bin
DWT’a cikarildi. Ayrica NEGMAR, iki ro-ro gemisiy-
le istanbul Lines ile lojistik tasimaciligi alanindaki
Etis Lojistik firmalarini biinyesine katip daha giic-
|U bir istirake donustu.

201 yil icin de buylUmeye yonelik yeni hedefler
belirledik. Bu yilin, bir 6nceki yildan daha da bu-
yuk basarilar getirmesini temenni eder, calismala-
rimizda desteklerini hicbir zaman eksik etmeyen
yonetim kurulumuza ve Yonetim Kurulu Baska-
nimiza; tum mdusterilerimize, paydaslarimiza, ca-
lisanlarimiza ve ana hissedarimiz Tarim Kredi
Kooperatifleri’ne tesekkirlerimi sunarim.

L,

sources” and vision of “becoming a leader compa-
ny in Turkey and a brand company in the world”
that we determined in 2005. As long as this per-
spective is maintained, we believe that GUBRETAS
will be able to be in a much more important posi-
tion in upcoming years.

A stronger synergy that we have created with Ag-
ricultural Credit Cooperatives, our main share-
holder, for which we are the sole supplier, has a
significant share in all these sales, supply and
market share records. In line with their achieve-
ments and performances, we also gave various
gifts to Agricultural Credit Cooperatives and oth-
er points of sales which have contributed to our
historic success through our sales campaigns
covering the entire year and thus thanked them.

The sales and logistic investments have also been
sustained. We opened the seventh regional sales
directorate in Konya, as well as established mo-
bile sales offices at 13 locations in Turkey as a new
application.

Besides our main area of activity, important de-
velopments also occurred with regard to our sub-
sidiaries. The Raintrade Dis Ticaret A.S. came into
operation in Istanbul under Razi Petrochemical,
where we could provide production and an in-
crease in profitability in 2010. Moreover, the trans-
port capacity of NEGMAR Denizcilik A.S., another
subsidiary of us in the maritime transportation
sector, was increased to 105,000 DWT thanks to
two new dry cargo vessels purchased in 2010. Fur-
thermore, NEGMAR incorporated Istanbul Lines
with two ro-ro ships and Etis Logistic companies
operating in the logistic transportation field in
its own structure and thus turned into a strong-
er subsidiary.

We set new goals aimed at growth for the year
2011 as well. | wish that this year will bring more
success than previous years, and | would also like
to thank our board of directors which has always
supported us in our work and our Chairman of
Board of Directors, all our customers, sharehold-
ers, employees and Agricultural Credit Coopera-
tives, namely, our main shareholder.
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SiRKET UsT YONETIMi ToP MANAGEMENT OF THE COMPANY

e

Ferhat SENEL Genel Mudl(ir Yardimcisi = Assistant General Manager

1984 yilinda istanbul Universitesi isletme é
Fakultesi'ni bitirdi. 1998 yilina kadar Turki-
ye Kalkinma Bankasi’'nda cesitli gorevler-
de bulundu.1998-2004 doneminde ce-
sitli kuruluslarda Ust diizey yoneticilik
yaptiktan sonra 2004 yilindan itiba-
ren GUbre Fabrikalar T.A.S."de Genel
Mudur Yardimcisi olarak gorev yap-
maya baslad!.

He graduated from Faculty of Business
Administration, Istanbul University
in1984. He worked for various po-
sitions at the Development Bank
of Turkey until 1998. After work-
ing as a senior manager at vari-
ous institutions between 1998 and
2004, he has been working as Assis-
tant General Manager at the Giibre
Fabrikalari TA.S. since 2004.
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Tahir OKUTAN Genel Miidlir Yardimcisi Assistant General Manager

1988'de Ataturk Universitesi Zira-
at Fakiltesi’'ni ve 1998’de Anadolu Uni-
versitesi iktisat Fakiiltesi'ni bitirdi. Ar-
dindan Dumlupinar Universitesi
Sosyal Bilimler Enstittisi’nde
yuksek lisans yapti. Tarm Kre-

di Kooperatifleri'nde cesitli Gist
duzey gorevlerde bulunduktan
sonra 2006 yilinda Gubre Fabri-
kalari T.A.S de Genel Mudur Yar-
dimcisi olarak goreve basladi.

He graduated from Agriculture Facul-
ty, Atattirk University in 1988 and Faculty
of Economics, Anadolu University in 1998.
Afterwards, he received a master’s de-
gree from the Institute of Social Sci-
ences, Dumlupinar University. After
working in senior positions at Agricul-
tural Credit Cooperatives, he started
to work as Assistant General Manag-
er of Glibre Fabrikalari TA.S. in 2006.

Osman BALTA Genel Miidtir Yardimcisi Assistant General Manager

® e finished higher education at the De-
partment of Machinery Engineering, Sa-
karya Engineering Faculty, Istanbul
Technical University. He started to
work as a project engineer at the
Tiirkiye Gemi Sanayi A.5.in 1989. He
worked for various positions in pri-
vate sector until 2009. He has been
working as Deputy General Man-
ager of Gubre Fabrikalari TA.S.
since 2009.

Yitksek 6grenimini i.TU. Sakarya Mithendis-
lik Fakultesi Makine Muhendisligi bolumun-
de tamamladi. 1989 yilinda Turkiye
Gemi Sanayi A.S."de proje muhendi-
siolarak is hayatina basladi. 2009
yilina kadar ozel sektorde cesit-

li Gst duizey gorevlerde bulundu.
2009'dan itibaren Gubre Fabrikala-
rnT.A.S. de Genel Mudur Yardimcisi
olarak gorev yapiyor.

ismail BABACAN Genel Miidiir Yardimcisi Assistant General Manager

After finishing higher education at
the Department of History, Faculty of
Arts and Sciences, Bogazici Universi-
ty, he received his master’s degree
from the Religious Studies Facul-
ty, Marmara University in 1985-
1987. After working as a teacher
fora while, he worked as a man-
ager in private sector. He start-
ed to work as Assistant General
Manager of Gtibre Fabrikalari
TAS.in 2009.

Yiksek 6grenimini Bogazici Universitesi Fen-
Edebiyat Fakultesi Tarih bolimunde ta-
mamladiktan sonra 1985-1987 ara-
sinda Marmara Universitesi ilahiyat
Fakulltesi’'nde yuksek lisans yap-

1. Bir sure 6gretmenlik yaptiktan
sonra, ozel sektorde yoneticilik
gorevlerinde bulundu. 2009 yilin-
da Gubre Fabrikalari T.A.S. de Ge-
nel Mudur Yardimcisi olarak gore-
ve basladi.
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Bakanlar Kuru-

lu 6 Kasim’da Glbre
Fabrikalari’nin kurulma-

st kararini aldi. Turk ciftci-
sinin kimyevi glibrelerden
yararlanarak ytksek verim-
li ve kaliteli Grlinler elde et-
mesi fikrinden yola cikilarak,
Ziraat Bankasi oncllugunde Zi-

rai Donatim Kurumu, Seker Fabri-

kalari, SUmerbank, Etibank, Makine Kim-
ya Endustrisi ve Fertilizer Corporation of
America A.G. sirketinin ortakhgiyla Glbre
Fabrikalari Trk Anonim Sirketi (GUB-
RETAS) kuruldu.

Gubre Fabrikalar TAS. tara-
findan iskenderun Sariseki'de
“Tlrkiye’'nin ilk kimyevi giib-

re fabrikasi” kuruldu. Yilda
100.000 ton uretim kapasite-
sine sahip fabrikada NSP glibresi
uretilmeye baslandi.

izmit Yarimca’da ikinci
fabrika acildi.

The second plant
opens in [zmit -
Yarimca.

Yarimca fab-
rikasinda TSP
uretimine ge-
cildi.Yilda
75.000 ton ka-
pasiteli fosfo-
rik asit Unite-
siisletmeye
alind.

Yarimca plant also
starts producing TSP

The annual 75.000 tones
capacity Phosphoric acid unit with

annual capacity of 75.00 tones starts produc-
tion.

GENERAL INFORMATION

The Minister’s Assem-
bly approved the inau-
guration of the Fertiliz-
er Company as per their
decree dated November
6th. Glibre Fabrikalari
Tiirk Anonim Sirketi
(GUBRETAS) was found-
ed under leadership of Ziraat Bank
and in partnership of Zirai Donatim
Kurumu, Seker Fabrikalari, Simerbank,
Etibank, Makine Kimya Enddistrisi and the
Fertilizer Corporation of America A.G. with
the objective of offering chemical fertilizers
to the Turkish farmer to cultivate top quality
products with high yield.

Gubre Fabrikalari TA.S. completed “Tur-
key’s first chemical fertilizer plant” in
Iskenderun Sariseki. The annual 100.000
tones capacity plant started producing
NSP.

Iskenderun fabrikasinda, icerdigi et-
kin madde (P*O°) orani NSP’ye
gore daha yuksek olan TSP

Ubresinin Uretimine bas-
1968 [N '
landu.

[skenderun plant starts pro-
ducing TSP instead of NSP,

which has a higher ratio of active
content (P°0°)

200 bin ton kapasiteli kompoze giibre
(NPK-1) fabrikasi faaliyete gecti. GUBRE-
TAS kompoze glbre Uretim teknolojisini ilk
kez Turkiye'ye getirerek o tarihe kadar it-
hal edilmekte olan kompoze Urunleri
ciftcilerimizin kullanimina sundu.

The annual 200.000 tones production
capacity compound fertilizer (NPK-1)
plant is activated. GUBRETAS becomes the
first company to bring compound fertiliz-
er technology to Turkey and started to pro-
duce compound products for the domestic
market, which were previously imported.



GENEL BiLGILER

“Soil Property Analysis Laboratories” were
opened at the Yarimca and Iskenderun plants
with the aim to encourage Turkish farmers to
use fertilizers according to the local soil prop-
erty analysis results.

Turk ciftcisini toprak analizi
sonuclarina gore glibreleme
yapmaya tesvik etmek ama-
ciyla Yarimca ve iskenderun
tesislerinde “Toprak Analiz La-
boratuvari” kuruldu.

The Istanbul Stock Exchange (IMKB) opens.
Glibre Fabrikalari TA.S. shares were amongst
the first 16 to be traded on the stock exchange
market.

Istanbul Menkul Kiymetler
Borsasi (IMKB) faaliyete
gecti. Borsa'da ilk islem
goren 16 hisse senedi
arasinda Gubre Fabrikala-
nT.AS. hisseleri de vardi.

Yarimca'da kompoze glibre
(NPK-2) fabrikasi kuruldu.

Yarimca compound fertiliz-
Ozellestirme Idaresi'nden Zira- er plant was activated.
at Bankasi bunyesinde bulu-
nan GUBRETAS hisseleri Ta-

rm Kredi Kooperatifleri Merkez
Birligi'nce satin alindi. Boylece
sirketin %83.85'ine Tarim Kredi

Kooperatifleri sahip oldu.

Shares of GUBRETAS belongs to Ziraat Bankasi
has been bought from Privatization Admin-
istration by Tarim Kredi Kooperatifleri Merkez
Birligi. Thus 83.85% of the company ownership
belonged to Tarim Kredi Kooperatifleri.

iskenderun’da sivi giib-
re deneme Uretimleri
basladi.

imzalanan protokolle
GUBRETAS, Tarim Kre-

Liquid fertilizer test di Kooperatifleri’'nin
production starts at glibrede tek tedarik-
Iskenderun. cisioldu.

GUBRETAS became the sole
fertilizer provider of the Tarim Kredi Koo-
peratifleri by protocol.

Satis agini giiclendirmek izere iz-
mir ve Samsun’da Bolge Satis M-
durlukleri kuruldu. Lojistik ve-
rimliligi artirmak amaciyla
izmir'den giibre sevkiyatlarina
baslandi.

Regional Sales Directorates were
opened in Izmir and Samsun to
improve the sales network. Fertiliz-
er transport started from Izmir to in-
crease logistical efficiency.
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Port management of Iskenderun facilities
was leased to another company for 25 years.
The izmir and Samsun facilities are acti-
vated. GUBRETAS purchases a facility in
Manisa to become a player in the herbi-
cide/pesticide industry.

iskenderun tesislerinin liman isletmesi 25
yilligina devredildi. izmir ve Samsun tesis-
leri faaliyete gecti. Zirai ilag sekto-
rinde faaliyet gostermek tizere
Manisa’da kurulu bir sirketin te-
sisleri satin alindi.

The consortium with 50% share
by GUBRETAS acquires Razi Petro-
chemicals in Iran, standing out as
Turkey’s largest non-domestic in-
dustrial investment. GUBRETAS
acquires 40% share of NEGMAR
Marine Investments Plc to start
activity in sea transportation.

GUBRETAS'In %50 paya sahip ol-
dugu konsorsiyum, iran’da-

ki Razi Petrokimya'yi satin alarak
Tirkiye'nin yurtdisindaki en bi-
yuk sanayi yatirimini gerceklestirdi.
Deniz tasimaciligi alaninda NEGMAR
Denizcilik Yatinm A.S.'ye %40 payla or-
tak olundu.

Krize ragmen satista
rekor kiran GUB-
RETAS, yatirnm-
lara ara vermedi
ve zirai ilac sek-
toru icin Tarim
Kredi Kooperatif-
leri stratejik ortak-
liyla kurdugu TARKIM
Bitki Koruma Sanayive Tic. AS.yi
Manisa’da hizmete acti.

Breaking sales records regardless of the
global financial crisis GUBRETAS contin-
ued investments and opened TARKIM Bit-
ki Koruma Sanayi ve Tic. A.5. (Crop Protec-
tion Industry and Trade Plc.) in Manisa
for herbicide/pesticide sector in strategic
partnership with Agricultural Credit Coop-
eratives.

GUBRETAS, reached its historic

record by highest sales, market

share, profit and stock exchange

performance. The warehouse
capacity reached 394 thousand
tones and the Konya Regional Sales
Diroctorate kicked in.

GUBRETAS, tarihinin en ylksek
satis, pazar payi, karlilik ve bor-

sa performansi oranlarina ulas-

ti. istirakler biinyesine yeni sirket-
ler katildi. Depolama kapasitesi 394
bin tona cikarken, Konya Bolge Satis
Muadurligu faaliyete girdi.
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59. OLAGAN GENEL
KUuRUL GUNDEMI

DONEMI :01.01.2010 31.12.2010
TOPLANTI TARIHI :14.04.2011

SAAT :10:00
YER : GENEL MUDURLUK

1. Acilis ve Baskanlik Divaninin teskili (Oy topla-
ma memurlari ile Genel Kurul Katibinin tespiti),

2. Toplanti Tutanaginin imzalanmasi hususun-
da baskanlik divanina yetki verilmesi,

3. 2010 yili hesap ve islemlerine dair Yonetim
Kurulu Faaliyet Raporu ve Denetim Kurulu Ra-
porunun okunarak goristlmesi,

4. 2010 yil Bagimsiz Dis Denetim 6zet raporu-
nun okunmasi,

5.31 Aralik 2010 tarihli Bilanco ve Kar/Zarar he-
saplarinin tasdiki,

6. Sirket Ana Sozlesmesinin 49. maddesi gere-
gince Kar Dagitimi hakkinda karar ittihazi,

7.Yonetim Kurulu Uyelerinin ibrasi,
8. Denetim Kurulu Uyelerinin ibrasi,

9. Kar dagitim politikalar hakkinda bilgilendir-
me,

10.Yonetim Kurulunca secilmis Bagimsiz Dis De-
netim Firmasinin Genel Kurulca onaylanmasi,

1. Varlk transfer islemleri Degerleme Rapo-
ru'nun sunulmasi,

AGENDA OF 59™
SHAREHOLDER’S MEETING

PERIOD :01.01.2070 - 31.12.2010

MEETING DATE :14.04.2011

TIME :10:00

PLACE : Head Office

1. Opening and formation of the Meeting Ad-
ministrators (election of Scrutineers and Meet-
ing Secretary).

2. Authorization of the Meeting Administrators
for signing Minutes of the Shareholders Meet-
ing.

3. Presentation of reports of the Executive Com-

mittee and Statutory Auditors concerning ac-
counts and transactions in 2010.

4. Presentation of the Independent Report of
Auditors.

5. Approval of the Balance Sheet as of Decem-
ber 31, 2010 and the Income Statement for the
year ended.

6. Decision on profit appropriation under arti-
cle 49 of the Company s Articles of Association,

7. Liabilities of members of the board of direc-
tors.

8. Liabilities of Auditors.
9.Informing about policy of profit distribution.

10. Approval of independent Auditor company
selected by board of directors.
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12.2010 yilinda yapilan bagis ve yardimlar,
13.Yonetim Kurulu Uyelerinin secimi,
14. Denetim Kurulu Uyelerinin secimi,

15.Y6netim ve Denetim Kurulu Uyelerine verile-
cek Ucretin tespiti,

16. Tlrk Ticaret Kanunu'nun 334. ve 335. mad-
deleri geregince Yonetim Kurulu Uyelerine izin
verilmesi,

17. Teklif ve Temenniler,

18. Kapanis.

GENERAL INFORMATION

11. Presentation of Valuation Report of Asset
Transfer Transactions.

12. Donations and Aids in 2010.

13. Election of the member of the Board of di-
rectors.

14. Election of member of Auditors Committee.

15. Determining the salary of the member of the
Board of Directors and Auditors Committee.

16. Providing allowance to members of the
board of directors In accordance with 334 and
335. article of the Turkish Commercial Code.

17.Wishes and recommendations

18.Closing.
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C.YONETIM KURULU UYELERI

ANNUAL REPORT OF THE BOARD OF DIRECTORS

C. BOARD OF DIRECTORS

DONEMDE GOREV YAPANLAR Members of the Board of Directors in Term of Office:

Baskan Chairman Bedrettin YILDIRIM

Baskan Vekili Vice Chairman Necdet DIRiK

Uye Member Hamdi GONULLU
Uye Member Dr. Erol DEMIR
Uye Member Yusuf YESIL

Uye Member Veli CELEBI

Uye Member Mehmet KOCA

D. DENETIM KURULU
Selahattin AYDOGAN
(31.03.2005 tarihinden itibaren)

Namik Kemal BAYAR
(10.04.2009 tarihinden itibaren)

Yonetim ve Denetim Kurulu tyeleri, Sirket ana
sozlesmesi ve Turk Ticaret Kanunu’'nda belirti-
len yetkilere sahiptir.

E. SERMAYE YAPISI

Sirketimizin kayith sermayesi 31.12.2010 tarihi
itibariyle 200.000.000 TL, 6denmis sermayesi
ise 83.500.000 TL'dir.

Sirketimizin ortaklik yapisi Tablo 1'de gosteril-
mistir.

Tablo1 Table 1

(11.08.2005 tarihinden itibaren) (since 11.08.2005)
(25.10.2005 tarihinden itibaren) (since 25.10.2005)
(31.03.2005 tarihinden itibaren) (since 31.03.2005)
(10.04.2009 tarihinden itibaren) (since 10.04.2009)
(30.03.2007 tarihinden itibaren) (since 30.03.2007)
(26.09.2008 tarihinden itibaren) (since 26.09.2008)

(31.03.2006 tarihinden itibaren) (since 31.03.2006)

D. BoARD OF AUDITORS

Selahattin AYDOGAN
(since 31.03.2005)

Namik Kemal BAYAR
(since 10.04.2009)

The members of the Boards of Directors and
Auditors are entitled to use the powers provid-
ed in the articles of association of the company
and the Turkish Commercial Code.

E. CAPITAL STRUCTURE

As of 31.12.2010, registered capital of the com-
pany is 200.000.000 TL and issued capital is
83.500.000 TL.

Accordingly, partnership structure of the com-
pany is shown in Table 1:

GUBRE FABRIKALARI T.A.S. SERMAYE YAPISI Glibre Fabrikalar T.A.S. Capital Structure

Hisse Tutari Pay
Ortaklarimiz Shareholders Amount of Share Share
Turkiye Tarim Kredi Kooperatifleri Merkez Birligi o
Central Union of Turkish Agricultural Credit Cooperatives 63421152 75,.95%
Diger Others 20.078.848 24,05%
Toplam Total 83.500.000 100,00%
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F.TESISLERIMiZ ILE ILGiLi BiLGIiLER

Sirketimiz tesis, depo ve idari binalar ile gelistir-
meye musait arazilerden olusan, 139.761 m?'si
kapali alan olmak lizere toplam 340.634 m”lik
gayrimenkul varligina sahiptir. Bu gayrimenkul-
lerin yer aldigi, arsa ve kapali alanlarin dagihmi
bolgesel olarak asagida listelenmistir.

Tablo 2 Table 2

GAYRIMENKULLER Real Estate

F. INFORMATION ABOUT OUR FACILITIES

Our Company reached a total real state area
of 340.634 sqm, of which 139.761 covered in-
cluding warehouses, business buildings and
lands, which can be improved. All regional dis-
tribution of buildings and lands are listed be-
low Table 2:

Kapali Alanlar (m?) Covered Area (sgm)
Yoénetim Management :

Genel Mudurlik Head Office

Yarimca Tesisleri-Ofis Yarimca Facilities—Office
Ankara Bolge-Ofis Ankara Office
Samsun—Ofis Samsun Office

Uretim Tesisleri Production Facilities
Yarimca Tesisleri Yarimca Facilities

izmir Tesisleri izmir Facilities

iskenderun Tesisleri [skenderun Facilities
Depolar Warehouses

Yarimca Deposu Yarimca Warehouse
Kosekdy Deposu Kdsekay Warehouse
Helvaci Deposu Helvaci Warehouse
izmir Foca Deposu [zmir Foca Warehouse
Samsun Deposu Samsun Warehouse
Akcay Deposu Akcay Warehouse
Tekirdag Depo Tekirdag Warehouse

Glbretas Yarimca tesislerinde 685.000 ton/yil
kimyevi giibre, izmir tesislerinde 25.000 ton/yil
sivi ve toz guibre kapasitesi olmak tizere toplam
uretim kapasitesine sahiptir.

139.761

4.067

1.592

2.145

120

210

77.559

Kocaeli 41.754
izmir 1.750
iskenderun 34.055
58.135

Kocaeli 9.813
Kocaeli 6.664
izmir 14.720
izmir 2,502
Samsun 6.324
iskenderun 10.923
Tekirdag 7189

Yarimca Facilities has 685.000 ton/year fertiliz-
er production capacity and izmir Facilities has
25.000 ton/year liquid and powder fertilizer
production capacity.
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Tablo 3 Table 3

ANNUAL REPORT OF THE BOARD OF DIRECTORS

GUBRE FABRiKALARI T.A.S. GUBRE URETiM KAPASiTESi (TON) Giibre Fabrikalan T.A.S. Fertilizer Production Capacity (Ton)

TESISLER FACILITIES 2010
YARIMCA

TSP TSP 185.000
KOMPOZE GUBRE (NPK 1) COMPOUND FERTILIZER (NPK 1) 200.000
KOMPOZE GUBRE (NPK 2) COMPOUND FERTILIZER (NPK 2) 300.000
TOPLAM TOTAL 685.000
iZMIR

Sivi & Toz Glibre Liquid and Powder Fertilizer 25.000
GENEL TOPLAM GRAND TOTAL 710.000

Glbretas’a ait olan depolarin toplam kapasite-
si 394.000 tondur.

The total capacity of our warehouses is 394.000
Ton.

Tablo 4 Table 4

Bolge Regional Warehouse Kapasite (Ton) Capasity (Ton)
Yarimca Depolari 140.000
iskenderun Depolari 119.000
izmir Depolari 62.000
Samsun Depolari 30.000
Tekirdag Depo 40.000
izmir Sivi Deposu [zmir Liquid 3.000
TOPLAM TOTAL 394.000

G. BAGLI ORTAKLIKLAR VE ISTIRAKLER

Razi Petrochemical Co.:

1968 yilinda kurulan Razi Petrochemical Co. sir-
keti, iran’in dnde gelen firmalarindan biri olup
gubre ve glibre hammaddeleri tretimi alanin-
da faaliyet gostermektedir. 3.770.500 ton/yil
hammadde ve gubre uretim kapasitesi olan
Razi, Urtinlerini agirlikli olarak ihrac etmektedir.

Gubretas %48,88 paya sahip oldugu Razi Petro-
chemical Co. sirketiile 2008 Haziran’dan itibaren
mali tablolarini konsolide olarak ¢cikarmaktadir.

G. SUBSIDIARIES

Razi Petrochemical Co.:

Razi Petrochemical Co., founded in 1968, is one
of the leading companies in Iran which produc-
es fertilizers and fertilizer raw materials. Razi
Petrochemical Co. has 3.770.500 Ton/year pro-
duction capacity of both fertilizers and fertilizer
raw materials and exports most of its products.

Gubretas, with its 48,88% stake in Razi Petro-
chemical Co., has started to disclose its financial
reports on the consolidated base since June 2008.
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NEGMAR Denizcilik Yatirnm A.S.:

2008 yilinda kurulan Negmar Denizcilik Yati-
rnm AS. deniz tasimacihigl sektoriinde faaliyet
gostermektedir. Sirket hizmetlerini hali hazirda
kendisine ait 4 gemi ile yuritmektedir.

Ana faaliyet konusu deniz tasimaciligi olan isti-
rakimiz Negmar Denizcilik ve Yatirnm A.S sektor-
de dikey entegrasyona gitmek suretiyle siner-
ji olusturmak amacli, Ro Ro tasimaciligi yapan
iki gemiye sahip istanbul Lines sirketiile lojistik
sektorlinde faaliyet gosteren Etis Lojistik A.S'yi
satin almistir.

TARKIM Bitki Koruma Sanayi ve Ticaret A.S.:

2009 yilinda kurulan TARKIM Bitki Koruma Sa-
nayi ve Ticaret AS. bitki koruma Urdnleri Gre-
timi ve satisi alaninda faaliyet gostermektedir.
TARKIM'in Giretim kapasitesi 25.000 ton/yil’dir.

imece Prefabrik Yapi Tarim Makineleri
Temizlik ve Giivenlik Hizmetleri San.Tic A.S.:

1974 yilinda kurulan imece Prefabrik Yapi Tarim
Makineleri Temizlik ve Glvenlik Hizmetleri Sa-
nayi Ticaret A.S. betonarme ve celik konstrik-
siyon yapi insasi ve hizmetleri ile kalip imalati
alaninda faaliyet gostermektedir.

TARNET Tarim Kredi Bilisim ve iletisim
Hizmetleri A.S:

1996 yilinda kurulan TARNET Tarim Kredi Bilisim
ve iletisim Hizmetleri A.S. bilgi teknolojileri ala-
ninda faaliyet gostermektedir.

Bagli ortakligimiz olan Razi Petrochemichal
Co.’daki hisse oranimiz ve ddenmis sermaye tu-
tari Tablo 5'te gosterilmistir.

Tablo 5 Table 5

Negmar Denizcilik Yatirnm A.S.:

Established in 2008, Negmar Denizcilik Yatinrm AJS,
operates in shipping industry. The company con-
tinues its operations with its four ships vessels.

Negmar Denizcilik ve Yatirnm AS. whose core
business activity is maritime transportation,
acquired istanbul Lines Company whose ma-
jor area is also the shipping sector and current-
ly owns two vessels. Negmar has also acquired
a logistics company called, Etis Lojistik A.S, in or-
der to create synergy by means of vertical ing-
tegration in the sector.

TARKIM Bitki Koruma Sanayi ve Ticaret A.S.:

TARKIM Bitki Koruma Sanayi ve Ticaret AS., es-
tablished in 2009 and it is operating in the field
of plant protection products. Tarkim has a pro-
duction capacity of 25.000 ton/year.

imece Prefabrik Yapi Tarim Makineleri
Temizlik ve Giivenlik Hizmetleri San.Tic A.S:

imece Prefabrik Yapi Tarim Makineleri Temizlik
ve Guvenlik Hizmetleri Sanayi Ticaret AS., es-
tablished in 1974, and since then it has been
operating in the reinforced concrete and steel
structure construction including construction
services and mould production business.

TARNET Tarim Kredi Bilisim ve iletisim
Hizmetleri A.S:

TARNET Tarim Kredi Bilisim ve iletisim Hiz-
metleri A.S., established in 1996, and operates
in Information Technology industry.

Our share proportion and paid in capital
amount of its subsidiaries are listed in table 5.

BAGLI ORTAKLIK Subsidiary

Sirket Adi Company Name

Razi Petrochemical Co.

Hisse Orani (%)
Share Proportion (%)

48,88

Odenmis Sermaye (TL)
Paid-In Capital (TL)

424.807.554
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istiraklerimizdeki hisse oranimiz ve édenmis
sermaye tutari Tablo 6’da gosterilmistir.

Tablo 6 Table 6

ANNUAL REPORT OF THE BOARD OF DIRECTORS

Our share proportion and paid in capital of its
affiliaties are listed in table 6.

isTIRAKLER Affiliate

Sirket Adi Company Name

Negmar Denizcilik Yatinm AS.

Tarkim Bitki Koruma San. ve Tic. AS.

Tarnet Tar. Kre.Bil Hiz.San Tic .AS.

imece Pref Yapi Tar.Mak Tem.Giiv. Hiz.San Tic A.S.

H. YATIRIM AMACLI GAYRIMENKULLER

Sirketimize ait iskenderun Tesisleri, daha ve-
rimli isletiimek amaciyla 2007 yilinda Denizci-
ler Birligi Deniz Nakliyati ve Ticaret A.S.'ye yilhk
sabit kira bedeli ve gelir paylasimi yontemine
gore 30 yil stre ile kiralanmistir. Sirketimizin
bolgede yapilan glibre ellecleme isi isletici tara-
findan gerceklestirilmektedir.

[. KAR PAYI DAGITIMI:

Son 5 yilin hisse basina dagitilan kar oranlar
asagidaki gibidir:

Tablo7 Table 7

Hisse Orani (%) Odenmis Sermaye (TL)

Stock Proportion (%) Paid-In Capital (TL)
40,00 4.200.000
40,00 4.000.000
17,00 311128
15,00 2.013.888

H. INVESTMENT PROPERTY

Our company has rented its Iskenderun facility to
Denizciler Birligi Deniz Nakliyati ve Ticaret A.S. for
a period of 30 years in 2007 in order to more bene-
fit from this operation and with a fixed rental rate
along with share of income. Fertilizer handling job
in the region is outsourced to the company.

|. DISTRIBUTION OF DIVIDENDS:

Dividend rates that have been distributed in
the last five years are shown in Table 7

Hisse BASINA KAR DAGITIM ORANLARI (%) Dividends Per Share (%)

2009 2008

J.HiSSE SENEDI PERFORMANSIMIZ

istanbul Menkul Kiymetler Borsasi’nda islem
goren hisse senetlerimizin 2010 yili icerisinde-
ki 3 aylik donemler itibariyle kapanis fiyat sey-
ri asagidaki gibidir:
04.01.2010
31.03.2010
30.06.2009
30.09.2010
3112.2010

2007
30,07

2006 2005

22,65 -

J. PERFORMANCE OF THE STOCK

The value of the company stocks as quoted on
the Istanbul Stock Exchange Market by quar-
ters in 2010 is porvided below:

8,15TL
1,20TL
9,95TL
13,40TL
17,15TL
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Grafik 1- Hisse Senedi Performansimiz Graph 1- Performance of the stock
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K. TURKiYE'DE GUBRE SEKTORU VE
GUBRETAS'IN SEKTORDEKi YERI

Ulkemiz, kimyasal glbre Gretiminde kullani-
lan hammadde kaynaklarina sahip degildir. Do-
galgaz, fosfat kayasi, potasyum tuzlari gibi ana
girdilerin yaklasik % 95'i dis pazarlardan temin
edilmektedir. Disa bagimlilik nedeniyle ulusla-
rarasi pazar kosullari ve doviz kurlari sektori-
muz icin dnemli unsurlar olmaktadir.

Glbre fiyatlari 2008 yilinin son ceyreginden iti-
baren ciddi disls kaydetmis bu disus sureci
yerini 2009’un ortalarindan itibaren toparlan-
maya birakmistir. 2010 yilinda ise fiyatlarin to-
parlanmayla birlikte 2007 yili seviyelerine ulas-
tig1 gorulmektedir.

K. TURKISH FERTILIZER INDUSTRY
AND POSITION OF GUBRETAS

Turkey does not have the raw material resourc-
es used in production of chemical fertilizers. 95
% of main inputs like natural gas, phosphate
rock, potassium salts are procured from for-
eign markets. Due to the dependence on for-
eign markets, international market conditions
and exchange rates have impact on the sector.

Showing a rapid decrease in the 4th quarter of
2008, fertilizer prices, has recorded a slighty re-
covery in the first half of 2009 and in the same
period in 2010 came back to the same prices as
2007.

31



321 GUBRE FABRIKALARI T.A.S  FAALIYET RAPORU 2010 ANNUAL REPORT ANNUAL REPORT OF THE BOARD OF DIRECTORS

Uluslararasi Pazarlardaki Gubre Fiyatlan Fertilizer Prices in the International Markets

Grafik 2-Uluslararasi Pazarlardaki Giibre Fiyatlar Graph 2 — Fertilizer Prices in the International Markets

Diinya Giibre Fiyatlari (Fos usp /ToN)
1400

1.200 ——

1

== DAP(Tunus)  e=== TSP (Tunus)  em== UREA (Black Sea) «=== AN (BlackSea) === AS(Black Sea) emm= SULPHUR(Iran) === AMMONIA (Middle East)

Uretim: Production:

Gubre Uretimi icin gerekli dogal kaynaklara sa-  Turkey produces intermediate goods and com-
hip olmayan Ulkemizde ara mali ve kompoze  pound fertilizers; however, inputs for these are
gubre Uretimi yapilmakta fakat bunun icin ge-  imported since Turkey lacks the needed natu-

rekli girdiler ithal edilmektedir.TUrki_ye,de kuru- ral resources. Total production Capaci‘ty of Tur-
lu Uretim kapasitesi Tablo 8'de gosterilmistir. key is shown in Table 8:

Tablo 8 Table 8

TURKivE GUBRE SEKTORU URETiM KAPASITESI (TON) Production Capasity Of Turkish Fertilizer Industy (Ton)

Yillar Years 2010 2009 2008 2007 2006
Kapasite Capasity 5.474.000 5.474.000 5.553.200 5.556.200 5.850.000
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Grafik 3-Turkiye Gibre Uretimi ve Giibretas'in Uretimdeki Pay Graph 3 - Fertilizer Production and Giibretas’ Share in Production
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Tablo 9 Table 9

SEKTERUN URUN BAzINDA URETIM MIKTARLARI (TON) Sector Production By Product (Ton)

URUN PRODUCT 2010 2009 Degisim Change (%)
AS 202.092 249.705 -19,07 %
CAN 894.284 898.963 -0,52 %
AN 334.661 211.905 57,93 %
TSP 113.166 70.500 60,52 %
DAP 495.809 417.502 18,76 %
PS 893

URE UREA 116.009

KOMPOZE COMPOUND 1.243.258 1.029.877 20,72 %
TOPLAM TOTAL 3.400.172 2.878.452 18,13 %

2010 yihnda Uretim 3.400.172 ton olarak gercek-
lesmistir. Uretimin %36,56'sini kompoze Grin-
ler olusturmaktadir.

Satis:

2009 yilinda glibre tiketimi5.262.996 ton iken,
2010 yili ayni déneminde bu rakam azalarak
4.968.058 ton olarak gerceklesmistir. Bununla
birlikte sirketimizin 2010 satislar %3,83 oranin-
da artis gosterek sektordeki pazar payl %28,52
olarak gerceklesmistir.

Amount of productioninthe 2010 was 3.400.172
Ton and 36,56% of production was compound
fertilizers.

Sales:

According to 2010 data, fertilizer consumption
was 4.968.058 tons while in the same period of
the previous year it was 5.262.996Ton. More-
over, our sales increased by 3,83% and market
share was 28,52%.
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Grafik 4-Tiirkiye Gbre Tiiketimi ve Glibretas'in Payi Graph 4 — Fertilizer Consumption in Turkey and Glibretas’s Share in Sales
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2010 yilinda ihracat %126 artarak 499.482 ton,  As of 2010, exports have increased by %126 to
ithalat %28 azalarak 2.176.960 ton olarak ger- 499482 tons, and imports are also decreased
ceklesmistir. by %28 to 2.176.960.

Tablo10 Table 10

SEKTERUN URUN BAzZINDA TUKETIM MiKTARLARI (TON) Sector Consumption By Product In 2010 (Tons)

URUN PRODUCT 2010 2009 Degisim Change (%)

AS 450.613 460.787 -2,21%
CAN 736.375 953.613 -22,78 %
AN 872.652 1.014.338 -13,97 %
TSP 20.109 23.292 -13,67 %
DAP 496.112 665.435 -25,45 %
PS 19.799 10.396 90,46 %
PN 28382 17.758 59,83 %
URE UREA 879.523 808.253 8,82 %
KOMPOZE COMPOUND 1.464.493 1.309.125 11,87 %
TOPLAM TOTAL 4.968.058 5.262.996 -5,60 %
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[1. 2070 FAALIYETLER
A.YATIRIMLAR

Tablo 11 Table 11

2010 YiLI GERCEKLESTIRILEN YATIRIMLAR Investments

Il. 2010 ACTIVITIES

A. INVESTMENTS

YATIRIM INVESTMENT TLTRY
YARIMCA TESISLERI YARIMCA FACILITIES 2.746.343
Yeni Depo insaati New Warehouse Construction 1.475.251
Revizyon ve Bakim Onarim Revision, Maintenance and Repairment 1.084.226
Sabit Kiymet ve Makine Alimi Fixed Asset and Machinery Investment 83.407
Diger Other 103.459
IZMIR TESISLERI [ZMIR FACILITIES 297.289
Sabit Kiymet ve Makine Alimi Fixed Asset and Machinery Investment 236.910
insaat ve Yapi Giderleri Construction and Bulding Expenses 60.379
ISKENDERUN TESISLERI [SKENDERUN FACILITIES 85.800
Sabit Kiymet ve Makine Alimi Fixed Asset and Machinery Investment 85.800
TEKIRDAG BOLGESI TEKIRDAG REGION 2.420.000
Depo ve Arsa Alimi Land and Warehouse Purchase 2.420.000
SAMSUN BOLGESI SAMSUN REGION 63.650
Revizyon ve Bakim Onarim Revision, Maintenance and Repairment 63.650
TOPLAM TOTAL 5.613.082

B. GUBRE FABRIKALARI T.A.S. 2010
FAALIYETLERI

GUBRE FABRIKALARITURK A.S.:

Glbre Fabrikalari TA.S. Turkiye'nin kimyevi glb-
re sektorlinde faaliyet gosteren ilk ve onci fir-
masidir. Sektorde yuzde 28,52'lik bir pazar pa-
yina sahip olan sirketin satislarinin 6nemli bir

B. AcTiviTIES OF THE GUBRE
FABRIKALARI TA.S. IN 2010

GUBRE FABRIKALARI TURK A.S.:

GUbre Fabrikalari TAS. is the first established
and a pioneer company in chemical fertiliz-
er industry in Turkey. An important portion of
the sales of the company, which has a 28,52 %
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kismi Tarim Kredi Kooperatifleri araciligi ile ger-
ceklestirilmektedir. Tlrkiye genelinde yedi bol-
ge satis mudurligi bulunmaktadir. 1.782’si Ta-
rm Kredi Kooperatifi, 908'i 6zel olmak Uzere
2.690 bayisi ile Turkiye'nin tarimsal tretim ya-
pilan her noktasinda satis yapmaktadir.

1-) Uretim

Sirketimiz 2010 yilinda 122.960 ton TSP ve
387.050 ton kompoze glibre olmak lizere top-
lam 510.010 ton gubre Gretmistir. 2010 yilinda
kapasite kullanim orani %74 olarak gercekles-
mistir. Uretilen Grinin 405.107 tonu satilmis,
85.343 tonu ise ara Uriin olarak tretimde kul-
laniimistir. 501.248 litre sivi-toz ve 1.003.789
kg toz glbre Uretimi gerceklesmistir. 2009'da
347.825 ton kati, 279.345 litre sivi ve 1.613.550 kg
toz glibre Uretilmistir.

Tablo 12 Table 12

ANNUAL REPORT OF THE BOARD OF DIRECTORS

market share, is realized through Agricultur-
al Credit Cooperatives. There are seven region-
al sales directorates in Turkey. GUbretas sells to
every corner where there is agricultural produc-
tion via 2.690 dealers, 1.782 of which belongs to
Agricultural Credit Cooperatives and 908 other
private dealers.

1-) Production

In 2010, Gubretas produced fertilizers total-
ing 510.010 tons, capacity utilization ratio was
74,45%,405.107,41tons fertilizer sold and 85.343
Ton were used as raw material. 501.248 It of lig-
uid fertilizer and 1.003.789 kg powder fertilizer
were produced. In 2009, 347.825 tons solid fer-
tilizer, 279.345 liquid fertilizer and 1.613.550 kg
powder fertilizer were produced.

URETiM MiKTARLARI (TON) Production Quantities (Tons)

URUN PRODUCT 2010 2009 Chf:gg;s;%
TSP 122.960 70.500 43%
15155 27.879 12.847 54 %
1515.154ZN 29.959 17305 2%
20200 175.466 99.313 43%
2020.0+ZN 94.179 57.562 39%
13.2412 14.052 7173 49 %
10.25.20 1530 2.685 75%
25510 19.452 813 96 %
123012 0 68.141

10.255 13.768 9.657 30%
13.255 9.940 0 -
15.2010 825 1829 122%
GENEL TOPLAM GRAND TOTAL 510.010 347.825 32%
Sivi Giibre (It) Liquid Fertilizer 501.258 279.345 79 %
Toz Giibre (kg) Powder Fertilizer 1.003.789 1.613.550 61%
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Grafik 5-Villar itibariyle Uretim Miktarlari ve Kapasite Kullanim Oranlari (%)
Graph 5-Production and Capacity Utilization Rate by Years (%)
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2-) Satis ve Alimlar 2-) Sales and Purchases

Sirketimiz 2010 yilinda 1.449.012 ton kati, In2010,the company sold 1.449.012 ton of solid,
685.519 litre sivi, 8.159.219 kg toz glbre sati-  685.519 It of liquid and 8.159.219 kg of powder
si gerceklestirmistir. 2009’da ise 1.394.085 ton  fertilizers. In 2009; 1.394.085 ton solid, 386.151
kati, 386.151 litre sivi, 4.287.430 kg toz glibre sa- It liquid and 4.287.430 kg powder fertilizer were
tisi gerceklestirmistir. sold.

2009-2010 Urlin bazinda karsilastirmali satis  Comparative sales figures by products for
miktarlari tablodaki (Tablo 13) gibidir: 2009-2010 is given Table 13:



381 GUBRE FABRIKALARI T.A.S  FAALIYET RAPORU 2010 ANNUAL REPORT

ANNUAL REPORT OF THE BOARD OF DIRECTORS

Tablo 13 Table 13

URUN GRUPLARINA GORE SATISLAR (TON) Sales By Product Groups (Ton)

Kati Kimyevi Gubreler Solid Chemical Fertilizers 2010 2009  Degisim Change %
TSP 42140 17.131 146,0
15155 66.930 43.762 52,9
151515 Zn 30.372 19.016 59,7
20.20.0 235.134 152.554 54,1
20.20.0Zn 95.585 60.856 571
25510 19.422 4.095 374,3
13.255 9.336

13.2412 13.57 8.820 53,9
10.25.20 1183 0

123012 0 88.610 -
15.20.10 1.667 1433 16,3
10.25.5 14.774 13.660 8,2
Kompoze Glibre Compund Fertilizer 487.974 392.806 24,2
URE 199.609 219.439 (9,0)
AS 97.745 79.225 23,4
CAN 168.930 277.87 (39,2)
AN 279.100 218.928 27,5
DAP 168.810 182.166 (7.3)
PS 3.518 2.620 34,3
MAP 260 210 23,8
Diger Other 926 3.689 (74,9)
Toplam Total 918.898 984.148 (6,6)
GENELTOPLAM GRAND TOTAL 1.449.012 1.394.085 3,9
Sivi Gibre (It) Liquid Fertilizer (It) 685.519 386.151 71,5
Toz Giibre (kg) Powder Fertilizer (kg) 8.159.219 4.287.430 90,3

Tablo 14 Table 14

GUBRE FABRIKALARI T.A.S. SATIS, ITHALAT VE i¢c ALIM BiLGiLERi (TON)

Glibre Fabrikalan T.A.S., Sales, Import And Domestic Purchases (Tons)

‘ 2010 ‘
Satislar Sales ‘ 1.449.012 ‘
ic Alimlar Domestic Purhases ‘ 336.094 ‘
ithalat /mport ‘ 1193.220 ‘

2009 ‘
1.394.085 ‘
392.107 ‘
840.704 ‘

Degisim Change %
3,94

(14,29)

41,93
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2009 yilinda 1.232.811 ton alim yapilirken
2010'da bu miktar %24 artarak 1.529.314 ton ol-
mustur. 2009 yilinda 4.638 ton ihracat yapilir-
ken 2010°da ihracat 34.998 ton olarak gercek-
lesmistir.

Tablo 15 Table 15

The volume of purchases reached to 1.232.811in
2009 and increased by 24% to reach 1.529.314
tons in the same period of 2010. In 2009 4.638
tons and in 2010 34.998 tons exported.

GUBRE FABRIKALARI T.A.S. SATISLARI (TON) Giibre Fabrikalari T.A.S. Sales (Ton)

Mdisteri Grubu Sales Group 2010 2009  Degisim Change %
Bayi Satislari Vendor Sales 345364 353.053 (2,18)
Kurum Satislar Corporate Sales 1.045.943 880.369 18,81
Diger Other 57.705 160.663 (64,08)
TOPLAM TOTAL 1.449.012 1.394.085 3,94

RAZi PETROCHEMICAL CO. FAALIYETLERI:

Uretim ve Satis:

877.000 m?lik alan Uzerine kurulu Razi Petro-
kimya iran’in en bilyiik giibre ve giibre ham-
maddeleri Uretim kompleksidir. 2008 Subat
ayinda alinan Razi Petrochemical Co.'nun top-
lam kullanilabilir kurulu kapasitesi 3.770.500
ton/yil'dir.

Tablo 16 Table 16

ACTIVITIES OF RAZI PETROCHEMICAL CO.:

Production and Sales:

Razi Petrochemical Co. is the biggest fertilizer
and fertilizer raw materials production facili-
ty with a real estate portfolio of 877.000 sqgm
in Iran. Total established capacity of Razi Petro-
chemical that was acquired in February 2008 is
3.770.500 tons/year.

RAzi PETROCHEMICAL KAPASiTE, URETIM (TON) VE KKO (%) Razi Petrochemical Co. Capacity, Production (Tons) And Cur (%)

Uriin Product EZZZSCIE 2010 2009 CE:%Z”;
Amonyak Ammonia 1.336.500 941.698 738.834 27%
Ure Urea 594.000 326.998 307.642 6 %
Kukdrt Sulphur 508.000 396.675 420.227 -6 %
SUlf.Asit Sulphuric Acid 627.000 132128 70.134 88 %
DAP DAP 450.000 18.777 10.713 75 %
Fosf. Asit Phosphoric Acid 255.000

Toplam Total 3.770.500 1.816.276 1.547.550 17 %
Kapasite Kullanim Orani(%) Capacity Utilization Rate (%) 48% 41%

Razi'de 2010 yilinda 1.816.276 ton muhtelif cins-
lerde mamul Uretilmis, kapasite kullanim orani
%48 olarak gerceklesmistir.

In 2010, 1.816.276 tons of fertilizer and fertilizer
raw materials are produced and capacity utili-
zation rate was 48%.
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Tablo 17 Table 17
2010 2009

ic Satislar ihracat ic Satislar ihracat

Domestic Sales | Export Domestic Sales | Export
Amonyak Ammonia 695.700 537.804
Ure Urea 322.900 22.000 291.025
Kukart Sulphur 2.000 313.100 410.737
Sulf.Asit Sulphuric Acid 106.200 13.000 65.567
DAP DAP 10.800 9.915
Toplam Total 441.900 1.043.800 366.507 948.541
GENEL TOPLAM GENERAL TOTAL 1.485.700 1.315.048

Razi'de 2010 yilinda 1.485.700 ton Urlin satilarak
587.471.410 TL hasilat elde edilmistir.

3-) Arastirma Gelistirme Faaliyetleri;

a)- Tuirkiye Toprak Verimliligi Haritas:

Turkiye topraklarinin verimlilik haritasinin olus-
turulmasini amaclayan Toprak Haritasi Projesi
kapsaminda calismalar devam etmektedir. Bu
dogrultuda, mevcut nitelik ve nicelik bilgileri,
konumesal verilerle siniflandinlarak harita prog-
rami vasitasiyla konumlar altindaki alt alanlara
veriler seklinde girilmektedir. Bugline kadar GPS
ile konum tayini yapilarak alinan numuneler-
den toplam 3.200 noktanin analizi yapiimistir.

b)- Uriin ve Kalite Gelistirme Calismalar:

Tarim Bakanligr'nin piyasa denetimlerinde Re-
ferans Laboratuvari olan ve ayni zamanda fabri-
kamiza kalite kontrol ve analiz hizmeti veren Ya-
rimca Laboratuvarimiz, Turkak tarafindan 1SO/
I[EC EN 17025 Laboratuvar Akreditasyonu kapsa-
minda akredite edilmistir.

Uriin gelistirme calismalar kapsaminda orga-
nomineral ve organik glbrelere iliskin calisma-
lar yapiimaktadir.

Yeni formdilasyon calismalari ve kullanilan

In 2010, 1.485.700 tons of products sold and
587.477.410 TRL of revenue obtained.

3 —Research and Development Activities:

a)- Turkey Soil Fertility Map:

Studies aiming to form Turkish soil fertility
map within the framework of Soil Map Project
is continued. In this respect, current qualitative
and quantitative information is categorized ac-
cording to locational data, by means of a map-
ping software and is input as data into sub-
categorizes under each different location. GPS
device is used for position detection and analy-
ses from a total of 3.200 different locations are
completed.

b)- Product and Quality Improvement Studies:

Our Yarimca Laboratory, shown as a reference
laboratory by the MinisTRL of Agriculture for
the inspections carried out in the market, also
provides quality control and analysis services
to our plant. The laboratory is licenced in ac-
cordance with ISO/IEC EN 17025 Laboratory Ac-
creditation by Turkak.

Within the framework of product development,
studies on organomineral and organic fertiliz-
ers are carried out.
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hammaddelerde cesitli degisiklikler yapiimistir.

Universite ve Arastirma Enstitileri ile birlikte
deneme calismalar yurutilmektedir.

izmir laboratuvarinin fiziki altyapisi tamamlan-
mistir. Cihaz alimlari yapilan laboratuvarimiz
glbre ve toprak analizi konusunda hizmet ve-
recektir.

C.FINANSAL YAPI

A.Bilanco

New formulation studies and some modifica-
tions on the raw materials are done.

With a number of universities and research in-
stitutions trial studies are continued.

lzmir Laboratory’s hard infrastructure is com-
pleted. Our laboratory will begin to serve for
fertilizer and soil analysis.

C.FINANCIAL STRUCTURE

A.Balance Sheet

Aktif Assets

CARi DONEM ONCEKi DONEM DeGisim
VARLIKLAR Assets Current Period Previous Period Change
3112.2010 31.12.2009 %
Donen Varliklar CURRENT ASSETS 974.299.118 564.509.432 73 %
Nakit ve Nakit Benzerleri Cash and Cash Equivalents 212.432.811 21.238.159 900 %
Finansal Yatinmlar Financial Investments 166.960 -100 %
Ticari Alacaklar Trade Receivables 279.200.385 305.058.462 -8%
Diger Alacaklar Other Receivables 88.717.394 8.327.913 965 %
Stoklar Inventories 347.816.042 197.866.971 76 %
Diger Donen Varliklar Other Receivables 46.132.486 31.850.967 45 %
Duran Varliklar FIXED ASSETS 1.202.055.279 1.232.016.084 2%

Ticari Alacaklar Trade Receivables 0
Diger Alacaklar Other Receivables 12.850.458 7.279.438 77 %
Finansal Yatinmlar Financial Investments 2.525.016 2.525.016 0%
/_f)czcléz);)r;z;l;x?;ir;z; /?Aiizggnen Yatinmlar Investment 5485578 4055598 359
Yatinm Amacl Gayrimenkuller Investment Property 60.169.595 44.401.769 36 %
Maddi Duran Varliklar Tangible Fixed Assets 837.029.929 853.317.258 2%
Maddi Olmayan Varliklar Intangible Fixed Assets 190.242 334 56.859%
Serefiye Goodwill 246.672.361 249.836.962 -1%
Ertelenmis Vergi Varlig Deferred Tax Asset 13.113.155 40.787.360 -68 %
Diger Duran Varliklar Other Fixed Assets 24.019.005 29.812.349 -19 %
TOPLAM VARLIKLAR TOTAL ASSETS 2.176.354.397 1.796.525.516 21%
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Pasif Liabilities
CARi DENEM ONCEKi DONEM DeGisim
KAYNAKLAR Liabilities Current Period Previous Period Change
31.12.2010 31.12.2009 %

Kisa Vadeli Yiikiimltlukler Short-term Liabilities 1.045.000.658 695.057.433 50 %
Finansal Borclar Financial Liabilities 240.749.114 176.313.199 37%
Ticari Borclar Trade Payables 568.439.200 369.018.690 54 %
Diger Borclar Other Payables 139.551.012 102.797.467 36 %
s eyl
Borc Karsiliklari Provisions for Payables 46.647.865 30.784.303 52 %
PDrsjgfm Kar Vergi YakimlGlGgU Tax Liability for Current Period 8.965.530

Diger Kisa Vadeli Yikumlultkler Other Current Liabilities 27.951.426 5.296.512 428 %
Ara Toplam Sub Total 1.045.000.658 695.057.433 50 %
Uzun Vadeli Yukumliltkler Long—term Liabilities 314.058.037 496.175.620 -37 %
Finansal Borclar Financial Liabilities 112.663.941 191.633.106 -41%
Ticari Borclar Trade Payables 107.910.836 218.590.282 -51%
s e gk b
Borc Karsiliklari Provisions for Payables 397.637

Ertelenmis Vergi Yakimluligl Deferred Tax Liabilities 145.730

OZKAYNAKLAR EQUITY CAPITAL 817.295.702 605.292.463 35%
Ana Ortakliga Ait Ozkaynaklar Equities of Parent Company 452.513.120 299.497.755 51%
Odenmis Sermaye Paid-in Capital 83.500.000 83.500.000 0%
Deger Artis Fonlari Revaluations Funds 136.760.862 89.303.889 53 %
;;jrz?gnnc ICZar;grgci/v;lramnEi;;frsls Differences 65:434.276 76.639.105 B
Kardan Ayrilan Kisitlanmis Yedekler Restricted Reserves From Profit 6.526.448 5.645.297 16 %
Gecmis Yillar Kar / Zararlan Accumulated Profit / (Loss) 40.392.144 103.466.732 -61%
Net Donem Kari / Zarari Net Period Profit / (Loss) 119.899.390 -59.057.268 -303%
Azinlik Paylarn Minority Shares 364.782.582 305.794.708 19 %
TOPLAM KAYNAKLAR TOTAL LIABILITIES 2.176.354.397 1.796.525.516 21%
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L L

B. Gelir Tablosu B. Income Statement
CARi DONEM ONCEKi DENEM | DEGisim
GELIR TABLOSU (TL) Income Statement (TRL) Current Period | Previous Period | Change
31.12.2010 31.12.2009 %
Satis Gelirleri Net Sales Revenue (Net) 1.385.502.669 ' 1.044.820.089 33%
Satislarin Maliyeti () Costs Of Sales () (952.029.305) | (929.795.248) 2%
Brut Faaliyet Kari / Zaran Gross Profit/Loss 433.473364 115.024.841 277 %
Faaliyet Giderleri (-) Operating Expense (=) (104.385.925) | (78.883.585) 32%
Esas Faaliyet Kari / Zarari Main Operating Profit / Loss 329.087.439 36.141.256 811 %
Diger Faaliyetlerden Gelirler ve Karlar Other Operating Income 38.119.308 41.849.193 9%
Diger Faaliyetlerden Giderler ve Zararlar (=) Other Operating Expenses (19.490.482)  (16.463.698) 18 %
Faaliyet Kari / Zarari Operating Profit / Loss 347.716.265 61.526.751 465 %
I brofios O mesiments Accounted Wi gty iy | (170080 | (1094768) 7%
Finansal Gelirler Financial Income 46.029.071 31.620.105 46 %
Finansal Giderler Financial Losses (112.541.899) | (133.751.059) 16 %
Vergi Oncesi Kar / Zarar Profit /Loss Before Tax 280.033.357 | (41.698.369) 172 %
Vergiler Tax (35.062.128) (6.464.938) 442 %
Donem Kari veya Zarari Period Profit / Loss 244971229 (48.163.307) -609 %
Net Donem Kar veya Zarari Net Profit / Loss Of The Period 281.170.838 (26.571.488) 1158 %
Donem Kari veya Zarari Ana Ortaklik Payi Parent Company Shares 119.899.390 = (59.057.268) 303 %
C.Oranlar C. Ratios
ORAN ANALizi Ratio Analysis 101 (0] 2009 2008 2007 2006
LIKIDITE ORANI LIQUIDITY RATIO
Cari Oran Current Ratio 0,93 0,81 1,15 1,36 1,37
Asit Test Orani Liquidity Ratio 0,60 0,53 0,65 0,98 0,86
MALI ORANLAR FINANCIAL RATIOS
Finansal Kaldirac Orani Financial Leverage Ratio 0,62 0,67 0,61 0,52 0,66
Oz Kaynaklar/ Aktif Shareholder's Equity / Assets 0,38 0,33 0,39 0,48 0,34
VERIMLILIK ORANLARI EFFICIENY RATIOS
Stok Devir Hizi Inventory Turnover 5,08 3,88 5,31 7,04 717
Alacaklarin Tahsil Suresi Debt Collection Period 76,96 62,18 24,09 40,29 33,10
Aktif Devir Hizi Asset Turnover 0,70 0,57 0,76 1,55 2,42
KARLILIK ORANLARI PROFITABILITY RATIOS
Brit Karlilik Orani Gross Profit Rate 0,31 0,11 0,33 0,13 0,12
Esas Faaliyet Karlilik Orani Main Operating Profit Rate 0,24 0,03 0,28 0,06 0,05
FAVOK/ Satislar EBITDA / Sales 0,29 0,10 0,32 0,07 0,05
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D. IDARi FAALIYETLER

Sirket Ust Yénetimi

MEHMET KOCA
Genel Midiir
Endtistri Miihendisi—Yonetici

01.09.1965, Afyon/Bolvadin dogumlu. ilk ve orta
6grenimini Bolvadin’de, yliksek ogrenimini ise
ITU Sakarya Mithendislik Fakiiltesi, Endiistri Mii-
hendisligi Bolimu’'nde tamamlamistir. 1986'da
mezuniyetin ardindan cesitli firmalarda yoneti-
ci olarak calismistir. Gubre Fabrikalari TA.S. de
2003 yilinda genel muddur yardimcisi olarak go-
reve baslamis, 2006 yilindan itibaren de genel
mudurluk gorevine getirilmistir. Glbre Fabrika-
lari TA.S. de yonetim kurulu Gyeligi, Razi Petro-
chemical ve Negmar Denizcilik Yatirrm A.S.’de
yonetim kurulu baskanligr gorevini ylrttmek-
tedir. Evli ve 4 cocuk babasidir.

FERHAT SENEL
Genel Midiir Yardimcisi
[sletmeci-Yénetici

01.12.1960, Tokat/Erbaa dogumlu. Yiiksek ogre-
nimini 1984 yilinda 1.U. isletme Fakiiltesi'nde ta-
mamlamistir. Egitim sonrasi is hayatina Turkiye
Kalkinma Bankasi’'nda baslamis, 1998 yilina ka-
dar cesitli gorevlerde bulunmustur. 1998-2004
doneminde cesitli kuruluslarda Ust diizey yone-
ticilik gorevileri Ustlenmistir. 2004 yilinda Glbre
Fabrikalari T.A.S.'de Genel Mudur yardimcisi ola-
rak goreve baslamistir. Razi Petrochemical’da yo-
netim kurulu Gyesidir. Evli ve 2 cocuk babasidir.

Tahir OKUTAN
Genel Midtir Yardimcisi
Ziraat Mtihendisi—-Yonetici

03.02.1966, Afyon/Emirdag dogumlu. Yuksek
ogrenimini Ataturk Universitesi Ziraat Fakulte-
si'nde 1988 yilinda tamamlamistir. Ayrica Ana-
dolu Universitesi iktisat Fakiltesi'nden 1998 yi-
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D. ADMINISTRATIVE ACTIVITIES

Company’s Top Management

MEHMET KOCA
General Manager
Industrial Engineer-Manager

Mehmet KOCA was born in Bolvadin, Afyon on
01.09.1965. After completing his primary and sec-
ondary education in Bolvadin, he started his uni-
versity education at the Industrial Engineering
Department of ITU Sakarya Faculty of Engineer-
ing and graduated in 1986. He took roles in many
companies as partners and/or managers. Mehm-
et KOCA joined Gubre Fabrikalari TA.S.in 2003 as
an Assistant General Manager and he is the Gen-
eral Manager and a member of the Board of G-
bre Fabrikalari T.AS. since 2006. KOCA is also the
Chairman of the Board of Razi Petrochemical Co.
and Negmar Denizcilik Yatinm A.S. He is married,
with 4 children.

FERHAT SENEL
Assistant General Manager
Manager

FerhatSenelwasbornin Erbaa, Tokaton 01.12.1960.
He graduated from the Istanbul University Busi-
ness Administration Faculty. He started his ca-
reer at Turkish Development Bank and served at
several positions till 1998. He assumed top man-
agement position in several organizations be-
tween1998-2004 and started to serve as Assis-
tant General Manager at Glibre Fabrikalar TAS.
in 2004. SENEL is a member of the Board of Razi
Petrochemical Co. He is married, with 2 children.

Tahir OKUTAN
Assistant General Manager
Agricultural Engineer—Manager

Tahir Okutan was born in Emirdag, Afyon on
03.02.1966. After finishing his university educa-
tion at Ataturk University Agricultural Faculty in
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linda mezun olmustur. Ardindan Dumlupinar
Universitesi Sosyal Bilimler Enstitiisii isletme
Ana Bilim Dali Yonetim ve Organizasyon Boli-
mi’nde yuksek lisans yapmistir. Tarim Kredi Ko-
operatifleri'nde is hayatina baslamis ve 2006
yilina kadar cesitli Gst dlzey gorevlerde bulun-
mustur. 2006 yilinda Gubre Fabrikalari TA.S. de
Genel Mudtr Yardimcisi olarak goreve baslamis-
tir. TARKIM Bitki Koruma Sanayi ve Ticaret A.S.de
yonetim kurulu Gyeligi ve Negmar Denizcilik Ya-
tinm AS.’de denetim kurulu lyeligi gorevlerini
yuriten Okutan Evli ve iki cocuk babasidir.

ismail BABACAN
Genel Mlidiir Yardimcisi
Tarih¢i-Yénetici

01.05.1963, Malatya/Yesilyurt dogumlu. Yiksek
ogrenimini Bogazici Universitesi Fen-Edebiyat
Fakultesi Tarih Bolimu’'nde tamamlamistir. 1985
1987 yillari arasinda Marmara Universitesi ilahi-
yat Fakiltesi'nde Yiiksek lisans yapmistir. 1987 yi-
linda is hayatina 6gretmen olarak baslamis daha
sonra ozel sektore gecerek 2009 yilina kadar ce-
sitli Ust duzey gorevlerde bulunmustur. 2009 yi-
linda Gubre Fabrikalari T.ASde Genel Mudir
Yardimcisi olarak goreve baslamistir. Negmar De-
nizcilik Yatirnm A.S.’de yonetim kurulu Uyeligi go-
revini ylruten Babacan, Evli ve 3 cocuk babasidir.

Osman BALTA
Genel Mid(iir Yardimcisi
Makine Miihendisi—Yonetici

01.09.1963, Erzurum/Ilica dogumlu. Yiksek 0g-
renimini ITU Sakarya Mihendislik Fakiilte-
si Makine Muhendisligi boliimtnde tamamla-
mistir. 1989 yilinda Tirkiye Gemi Sanayi A.S.'de
Proje mihendisi olarak is hayatina baslamistir.
2009 yilina kadar ozel sektorde cesitli Gst du-
zey gorevlerde bulunmustur. 2009 yilinda Glb-
re Fabrikalari TAS."de Genel MudUr Yardimcisi
olarak géreve baslamistir. TARKIM Bitki Koruma
Sanayi ve Ticaret A.S.’de denetim kurulu Uyeligi
goreviniyuriten Balta, Evli ve 3 cocuk babasidir.

1988, he graduated from Anadolu University Fac-
ulty of Economics in 1998. He then completed
master study at Dumlupinar University Institute
of Social Sciences Business Administration Man-
agement and Organization department. He start-
ed his career at Turkish Agriculture Credit Coop-
eratives and served at several positions till 2006
and started to serve as Assistant General Man-
ager to Gubre Fabrikalari TAS in 2006. Okutan
is a member of the Board of Tarkim Bitki Koruma
Urtinleri San.Ve Tic. AS.and a member of the Au-
ditors of Negmar Denizcilik Yatinm A.S. He is mar-
ried, with 2 children.

ismail BABACAN
Assistant General Manager
Historian—-Manager

Ismail Babacan was born in Malatya/Yesilyurt on
01.05.1963. He got his university degree from Bo-
gazici University, Department of Science - Litera-
ture. He has done his master’s degree in Marma-
ra University, Department of Theology between
1985-1987. He has started his career as a teach-
er and then continued his career in private sector.
Until 2009 he has been in various high rank po-
sitions. In 2009, he joined Gubre Fabrikalari T.A.S
team as an Assistant General Manager. He is a
member of the Board of Negmar Denizcilik Yatir-
im A.S. He is married, with 3 children.

Osman BALTA
Assistant General Manager
Mechanical Engineer-Manager

Osman Balta was born in Erzurum/llica on
01.09.1963. He got his university degree from
ITU. Sakarya Engineering Department. In 1989
he has started his career in Turkiye Gemi Sanayi
A.S. as project engineer. Until 2009 he has been
in various high rank positions.n 2009, he joined
Gubre Fabrikalari TA.S team as an Assistant Gen-
eral Manager. He is a member of the Board of au-
ditors of TARKIM Bitki Koruma Sanayi ve Ticaret
A.S.He is married, with 3 children.
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Tablo 18— Table 18 GUBRE FABRIKALARI TA.S

PERSONEL Personnel

ANNUAL REPORT OF THE BOARD OF DIRECTORS

2010 2009
Kapsam Disi | Kapsam [ci Toplam Kapsam Disi | Kapsam Ici Toplam Degisim
Employees | Workers Total Employees | Workers Total Change
(Non Union) | (Union) (Non Union) | (Union) %
Genel Mudurluk .
Head Office 85 85 81 81 5%
Yarima Tesisler 58 202 260 66 202 268 3%
Yarimca Facilities
Bolge Satis I\/\udyrluklen 63 63 49 49 999
Regional Sales Dir.
TOPLAM TOTAL 206 202 408 196 202 398 3%

2010 yilricerisinde emeklilik vb nedenlerden do-
lay1 39 calisanimiz sirketimizden ayriimistir.

Toplu is S6zlesmesi:

2010 Yih icerisinde isveren—sendika iliskilerin-
de olumsuz bir durum gortilmemistir. Mevcut
toplu is sozlesmesi 2009-2010 donemini kapsa-
makta olup, 2011-2012 donemi icin yeni toplu is
sozlesmesi gorismelerine devam edilmektedir.

Egitim faaliyetlerimiz;

Egitimlerimiz calisanlarimizin, yonetsel, birey-
sel ve mesleki yetkinliklerini gelistirmeye y6-
nelik olmustur. 2010 yili icerisinde toplam 328
personelimizin katilimi ile 891 saat egitim ger-
ceklestirilmistir.

E- KURUMSAL YONETIM ILKELERI
Uyum RAPORU

1. Kurumsal Yonetim ilkelerine Uyum
Beyani:

Sirketimiz 2010 yili faaliyet doneminde Serma-
ye Piyasasi Kurulu tarafindan yayimlanan Ku-
rumsal Yonetim ilkelerinde yer alan prensiplere
bagli olarak calismalarini stirdirmustr.

In 2010, 39 employees quited from the company.

Collective Labor Agreement

Present collective labor agreement covers the
years 2009-2010. In 2010, nothing negative was
experienced in the employer-union-worker re-
lationship. New labor agreement negotiations
continues for period 2011-2012.

Training Activities

Training activities are aimed at developing
managerial, personal and professional capa-
bilities of the staff. Education activities of 891
hours with participation of 328 employees
were carried out in 2010.

E- CORPORATE GOVERNANCE
PRINCIPLES COMPLIANCE REPORT

1. Corporate Governance Principles
Compliance Statement:

The Company has carried out its activities in
the period of 2010 in accordance with the Cor-
porate Governance Principles issued by the
Capital Market Board.
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BOLUM [ — PAY SAHIPLERI

2. Pay Sahipleri ile iliskiler Birimi

Sirketimizde pay sahipleri ile iliskiler Butce, Ra-
porlama, Yatirimci ve istirak iliskileri departma-
nimizca yuruttlmektedir. Bltce, Raporlama, Ya-
tinma ve istirak iliskileri departmani, Sermaye
Piyasasi Kurulu ve istanbul Menkul Kiymetler
Borsasina karsi, Sirketin sorumluluklarini Us-
lenmis olup, sermaye artinmlarinda, kar payi
odemelerinde, hisse senedi degisimlerinde or-
taklarin islemlerini yapmak, aracilik islemlerini
ustlenen kurumla calismalari takip etmek, or-
taklarin yazili veya szl miracaatlarinda on-
lari bilgilendirmekle gorevlidir. Gorevli personel
ve iletisim bilgileri su sekildedir:

SECTION | - SHAREHOLDERS

2.Shareholders Relations Department

Shareholders Relations is maintained by our
Budget, Reporting, Investor and Affiliate Rela-
tions Department. The department has under-
taken company responsibilities for Capital Mar-
ket Board (SPK), Istanbul Stock Exchange (IMKB)
to handle shareholders’ transactions at capital
increase, dividend disbursement, exchange of
shares, to follow operations with stock broker,
reply and inform shareholders’ written and ver-
bal requests. The list of responsible employees
and their contact information is as follows:

GOREVLI PERSONEL Name ‘ UNVAN Title E-PosTA E-Mail

Necmettin Oner
Alp Par

Midur Manager

3. Pay Sahiplerinin Bilgi Edinme Haklarinin
Kullanimi

Donem icinde pay sahiplerimizden gelen yazi-
I ve s6zIU bilgi talebi basvurularinin tamami ya-
nitlanmistir. Ayrica, sirketimiz pay sahiplerini
ilgilendiren konularda internet ortaminda du-
yurular yapmakta olup, Sermaye Piyasasi Kanu-
nu ve Turk Ticaret Kanunu hukimleri cercevesin-
de basinilan yolu ile yatirrmcilara ulasiimaktadir.
Ana sozlesmemizde Ozel Denetci atanmasina
iliskin bir madde bulunmamakta olup bu konuda
yatirmcilardan herhangi bir talep gelmemistir.

4. Genel Kurul Bilgileri

Sirketimizin Genel Kurullar, Turk Ticaret Kanu-
nu ve Sermaye Piyasasi Kanunu hukimleri cer-
cevesinde yapilir. En buytk ortagimiz Turkiye Ta-
rim Kredi Kooperatifleri Merkez Birligi'nin istirak
orani % 75,95 oldugundan, toplantilarimizda ge-
rekli nisabin saglanmasinda problem yasanma-
maktadir. Sirketimizin ihrac ettigi hisse senetle-
ri hamiline yazili oldugu icin, yatirmcilara Genel

Uzman Yardimaisi Assistant Expert

021237650 27
0212376 50 09

noner@gubretas.com.tr

apar@gubretas.com.tr

3. Use of Shareholders’ Rights to Obtain
Information

Whole written and verbal information requests
from the shareholders are replied. Also infor-
mation related to shareholders and investors
has been announced through the Internet and
newspapers in accordance with Turkish Trade
Law and Capital Market Code.There is no clause
about assigning a special auditor in the articles
of association and we have not received any re-
quest from investors on this subject.

4. Information on General Assembly

General Assembly Meetings of the company
shareholders are held in accordance with the
Turkish Trade Law and Capital Market Code.
There is no problem for attendance quorum be-
cause as main shareholders’ participation rate
is 75,95 % Company’s issued stocks are bear-
er share therefore general assembly meeting
invitations are made through press. But an-
nual report is made available at the company
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Kurul davetleri basin yoluyla yapilmaktadir. An-
cak Genel Kuruldan 15 glin evvel Faaliyet Rapo-
ru sirket merkezinde pay sahiplerinin inceleme-
sine hazir bulundurulmaktadir. Genel Kurullarda
gundem maddeleri gorusulirken, ilgili gindem
maddesi oylamaya sunulmadan once pay sa-
hiplerine bu madde hakkinda soyleyecekleri bir-
sey olup olmadigi sorulur. Ayrica glindemin teklif
ve temenniler maddesine gecildiginde katilimci-
larin sirket hakkinda sordugu sorular Sirket yet-
kilileri tarafindan cevaplandirilir. Glindemdeki
maddeler gorusulirken pay sahipleri tarafindan
Divan Baskanligina onerge verilir. Bu onergeler
oya sunulduktan sonra bu 6nergelerdeki talepler
tutanaklara gecirilmek suretiyle isleme alinir. Ge-
nel Kurul tutanaklarr sirketimizin genel merke-
zinde pay sahiplerine acik olarak tutulmaktadir.

5.0y Haklari ve Azinlik Haklari

Sirketimizde imtiyazl hisse senedi olmadigin-
dan, imtiyazli oy hakki bulunmamaktadir.

6. Kar Dagitim Politikasi ve Kar Dagitim
Zamani

Sirketimizde kar dagitimi konusunda imtiyaz
yoktur. Sirketin kar dagitimi Sermaye Piyasasi
Kanunu ve Turk Ticaret Kanunu hikimleri cer-
cevesinde yasal sureler icerisinde yapiimaktadir.

7. Paylarin Devri
Sirketimizin ana sozlesmesinde pay devrini ki-
sitlayan bir hikim bulunmamaktadir.

BOLUM Il - KAMUYU AYDINLATMA VE SEFFAFLIK

8. Sirket Bilgilendirme Politikasi

Sirketimiz yatinmciyi bilgilendirme konusunda
mevcut mevzuat hiklimleri cercevesinde hare-
ket etmektedir.

9. Ozel Durum Aciklamalari

Yil icinde Sermaye Piyasasi Kanunu hikimleri
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head office 15 days prior to the general assem-
bly meetings for Shareholders’ inspection. Dur-
ing the general assembly meeting, sharehold-
ers are asked if they have a say on the article
discussed before the voting takes place. At the
‘wishes and recommendations’ session of the
meeting, questions of the participants are an-
swered by the company authorities on the mat-
ters discussed.During discussion of articles pro-
posals are given to the Meeting Administrator
by shareholders. After voting these proposals
are executed by entering them in the minutes.
The minutes of general assembly meetings are
accessible to shareholders at head office of
company.

5.Voting Rights and Minority Rights

There are no privileged rights on voting be-
cause there is no preferential stock issued.

6. Dividend Policy and Deadline for
Dividend Distribution

There are no privileged rights on distribution of
dividends in the company. Distribution of div-
idends are completed within official period in
accordance with Capital Market Law and Turk-
ish Trade Law.

7. Transfer of Shares

There is no clause that restricts transfer of
shares in articles of association of the company.

SECTION Il - PUBLIC DISCLOSURE AND
TRANSPARENCY

8. Company Information Disclosure Policy

In terms of informing investors, our company
acts within the framework of the present leg-
islations.

9. Disclosure of Material Events

The company has announced 15 material dis-
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uyarinca 14 adet 6zel durum aciklamasi yapil-
mistir. Bildirimler kanuni stresi icerisinde yapil-
mistir. Sirketimizin ihrac etmis oldugu hisse se-
netleri yurt disi borsalarinda kote edilmemistir.

10. Sirket internet Sitesi ve icerigi

Sirketimizin internet sitesi mevcuttur. internet
adresimiz: www.gubretas.com.tr'dir. internet
sitemizde Sermaye Piyasasi Kurulu Kurumsal
Yonetim ilkelerinde sayilan bilgilere yer veril-
mistir.

1. Gercek Kisi Nihai Hakim Pay
Sahibi/Sahiplerinin Aciklanmasi

Sirketimizin en blyuk ortagi % 75,95 hisse payi
ile Turkiye capinda yaygin, yaklasik 1.1 milyon
ciftci ortagin olusturdugu Tarim Kredi Koopera-
tifleri'nin Ust birligi statlisiinde olan Turkiye Ta-
rm Kredi Kooperatifleri Merkez Birligi'dir.

12.iceriden Ogrenebilecek Durumda Olan
Kisilerin Kamuya Duyurulmasi

Sirketimizde bdyle bir liste olusturulmamis
olup, bu konu ile ilgili kamuya herhangi bir du-
yuru yapilmamistir.

BOLUM 111 — MENFAAT SAHIPLERI

13. Menfaat Sahiplerinin Bilgilendirilmesi

Glbre Fabrikalari TA.S.in hedeflerine ulasma-
sinda ve faaliyetlerinde ilgisi bulunan kurum
veya menfaat sahiplerinin mevzuat ile diizenle-
nen veya henliz dizenlenmemis haklarinin ga-
ranti altina alinmasini saglar.

Menfaat sahipleri; sirket ortaklari/pay sahip-
leri, calisanlar, alacakhlar, musteriler, tedarikci-
ler, sendikalar, sivil toplum kuruluslari, devlet ve
sirketle ortak is yapmayi veya yatirrm yapma-
yI dustinebilecek tasarruf sahiplerinden olusur.
Menfaat sahiplerinin; sirket ile veya kendi ara-
larinda olusabilecek cikar catismalarinin en aza
indirilmesi icin dengeli yaklasimlar icinde olu-

closures according to CMB regulations during
the year. Disclosures have been announced in
legal period. The company’s issued shares have
not listed in foreign stock exchanges.

10. The Company’s Website and Its
Contents

The company has a website on www.GUBRETAS.
com.tr . All information mentioned in Capital
Market Board Corporate Governance Principles
are provided in the company’s website.

11. Disclosure of the Company’s
Ultimate Controlling Individual
Shareholder/Shareholders

The company’s main shareholder which owns
75,95 % of shares is Agricultural Credit Cooper-
atives Central Union which is top union of Ag-
riculture Credit Cooperatives that consisted of
115 million farmer shareholders.

12. Disclosure On Insiders

There is no such list has been formed in the
company and nothing has been disclosed to
public on this matter.

SECTION Ill — STAKEHOLDERS

13. Informing Stakeholders

Gubre Fabrikalari TAS. provides guarantee in
order to protect the interests of the parties and
investors who are involved in the process of
reaching Gubretas’ goals, whether their rights
are protected by legislations or not.

Stakeholders consist from shareholders, em-
ployees, creditors, customers, suppliers, trade
unions, non-governmental organizations and
savers who consider to invest or to do busi-
ness with the state and the company. In order
to minimize the conflict of interests between
company and the stakeholders or among the
stakeholders, a balanced approach is adopted
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nur ve bu haklar birbirinden bagimsiz degerlen-
dirilir.
Sirket faaliyetlerini aksatmayacak sekilde, men-

faat sahiplerinin sirket yonetimine katilimina
yonelik mekanizma ve modeller gelistirilir.

Yonetim kurulu Uyeleri ve yoneticiler, menfa-
at sahiplerini zarara ugratacak ve mal varligi-
nin azalmasina yol acacak tasarruflardan kaci-
nirlar, sirket menfaati ile menfaat sahiplerinin
menfaatleri arasinda tutarl bir denge esasina
gore isi yonetirler.

14. Menfaat Sahiplerinin Yonetime
Katilimi

Daha etkili, verimli, kaliteli mal ve hizmet Ureti-
mi amaciyla, sirketimizle ilgili menfaat sahiple-
riyle fikir alisverisi ve toplantilar yapilmakta ve
sirketin karar ve politikalarinin olusmasinda go-
rusleri dikkate alinmaktadir.

15. insan Kaynaklar Politikasi

Cahlisanlarimizi secerken ve ise yerlestirirken
etnik koken, dil, din, cinsiyet, renk veya siya-
si dustince ayrimi gozetmeyiz. Tek kriterimiz,
Glbre Fabrikalari T.ASyi benimseyip “biz”
duygusunu paylasabilecek, sorumluluk alabi-
lecek, is ahlakiolan, idealist, titiz ve takim calis-
masina uygun, strekli kendisini yenileyebilen
ve gelistirebilen, analitik dislnceye sahip in-
sanlar bulmaktir.

Degerlendirmeyi; verimlilik, Gubre Fabrikala-
r TAS. ilke ve Prensiplerine uyum, kurum kiil-
turlnd paylasma ve objektif basari kriterlerine
gore yapariz. Profesyonel yontem ve tekniklerle,
calisanlarimizin bilgi, birikim ve donanim eksik-
liklerini tespit etmek suretiyle bunlarin gideril-
mesi icin gerekli faaliyetleri uygulariz.

Basari gosteren calisanlarimizin yatay ve dikey
ilerlemelerini tesvik eder, onlari maddi-manevi
olarak odullendiririz.

Calisanlarla ilgili alinacak kararlarda, calisanlar-
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and their rights are considered independently.

The company develops mechanisms and mod-
els, without blocking company activities, for
participation of stakeholders to company man-
agement.

The members of the Board of Directors and
Managers avoid from disposals that will inflict
loss on the stakeholders or reduce assets. They
manage the business based on coherent bal-
ance between the company and stakeholders
benefits.

14. Participation of the Stakeholders in the
Management

The company holds meetings in order to ex-
change ideas with stakeholders. The outcome
of the meetings is used to shape the company
decisions and policies to provide more effective,
efficient, better quality products and services.

15. Human Resources Policy

We do not discriminate on the ground of eth-
nic, language, religion, gender, color or political
opinion when hiring personnel. Our only criteri-
on is to find people who can share the sense of
‘us’ which GUBRETAS adopts, who take respon-
sibility, have business ethics, are idealist, are
captious, are suitable for team work, who can
renew and improve him or herself, have analyt-
ical thinking.

We do evaluate people according to their pro-
ductivity, their adoption to the corporate cul-
ture and objective success criteria. When we
encounter the lack of knowledge and experi-
ence among our employees after applying pro-
fessional methods and techniques, we provide
all necessary activities to develop their skills
and education.

We encourage personnel who demonstrate de-
velopment horizontally and vertically, reward
them materially and spiritually.
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dan ve sendika temsilcilerinden gorus alisveri-
sine onem veririz.

Calisanlarimizin maddi ve manevi her turld ge-
reksinimlerini karsilamak suretiyle, gorevlerini
en Ust dlzeyde yerine getirebilecekleri fiziki ve
sosyal ortami hazirlariz.

Glibre Fabrikalari T.A.S."de insan Kaynaklari poli-
tikamiz bes temel ilkeye dayanmaktadir:

- Esitlik

- Katiimcr Yonetim ve Seffaflik

- Calisma Kosullarinda Stirekli iyilestirme
- Verimlilik Bazlh Ucretlendirme

-insan Haklarina Saygi

16. Miisteri ve Tedarikgilerle iliskiler
Hakkinda Bilgiler

Gubre Fabrikalari TAS., mal ve hizmetlerinin
pazarlamasinda ve satisinda musteri memnu-
niyetini saglayici her tirli tedbiri alir. Bu dog-
rultuda;

Misterinin satin aldigi mal ve hizmete iliskin
talepleri stratle karsilar ve gecikmeler hakkin-
da sure bitimi beklenmeksizin musteriler bilgi-
lendirilir.

Mal ve hizmetlerde kalite standartlarina uyulur
ve standardin korunmasina 6zen gosterilir. Bu
amacla kaliteye iliskin belirli bir garanti sagla-
nir. Standardin altinda kalan mal ve hizmetler
telafi ve tazmin edilir.

Ticari sir kapsaminda, musteri ve tedarikgiler ile
ilgili bilgilerin gizliligine 6zen gosterilir.

Sirket ile musteriler ve tedarikciler arasinda
haksiz menfaatten uzak iyi iliskiler kurulma-
sive taraflar arasinda yapilan anlasma kosulla-
rina uyum saglanmasi icin sirketce gerekli on-
lemler alinir.

We give importance to exchanging ideas with
personnel and trade union representatives
when taking decisions on personnel.

We prepare social and physical place that our
personnel can realize their duties at highest
level by meeting requirements of all their ma-
terial and spiritual needs.

Our human resources policy in Gulbretas is
based on five fundamental principles:

- Equality
- Participative management and transparency

- Continuous improvement of working condi-
tions

- Productivity-based fees
- Respecting Human Rights

16. Information on Relations with the
Clients and Suppliers

Glbretas takes all the necessary steps for cus-
tomer satisfaction in marketing and sales of
goods and services. In this respect;

The company meets customer orders of the
product and service swiftly and informs the
customers if any delays would occur.

The company conforms to quality standards
on goods and services and takes a special care
of keeping standards. A specified guarantee is
provided for this purpose. Goods and services
those under standards are compensated and
indemnified.

The company takes care of information priva-
cy about customers and suppliers under com-
mercial privacy.

The company takes all the necessary measures
to prevent unfair business gain between sup-
pliers and the customers and establish good re-
lations and accord agreement conditions be-
tween contracting parties.
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17. Sosyal Sorumluluk

Bursiyer ve burs miktari

Turkiye genelinde Ziraat Fakultesi bulunan 25
universitede toplam 81 ziraat fakdltesi 6grenci-
sine karsiliksiz egitim bursu verilmektedir.

Vakif Kurulmasi:

Turkiye Tarim Kredi Kooparatifleri Merkez Birligi
onculiginde kurulan Tarim Kredi Kooperatifle-
ri Egitim, Kiltldr ve Saglik Vakfi'na (TAREKSAV)
sirketimiz 200.000 TL vakfederek kurucu lye ol-
mustur. Vakfin kurulus varligi 830.000,00 TL'dir.

Vakfin amaci, her dizeyde egitim, 6gretim, kiil-
tur ve saglik konularinda, kamu yararina ve
kamu hizmeti niteliginde faaliyetler yaparak,
genc nesillerin; cumhuriyet, demokrasi, laiklik
ve temel insan haklari basta olmak Uzere, cag-
das medeniyetin ortak ve evrensel degerlerini,
bilimsel ve rasyonel dlislnceyi ve bilim metodu-
nu 6zimseyip bir yasam bicimi haline getirmis;
bilgili, kaltirli ve cagdas teknolojiye hakim; bil-
gi ve teknoloji uretebilen ve bunlari tlkemizin
ve insanhgin yararina kullanabilen; 6zguvene,
yuksek is ahlakina ve is disiplinine sahip; ureti-
ci, yaratici, girisimci ve insiyatif sahibi; uluslara-
rasi duzeyde rekabete ve cagla bas etmeye ha-
zir; insan ve doga sevgisi ve yasama sevinciyle
dolu ve dolayisiyla, Glkemize ve tim insanliga
daha yararli bireyler olarak yetismesine; ayrica,
yasam boyu egitim anlayisina uygun olarak, her
yas ve seviyedeki insanin bilgi ve kiltir yonun-
den gelismesine, daha saglikli, tretici ve yarati-
cl hale gelmesine calismak, hizmet etmek, kat-
kida bulunmak ve bunun icin her seviye, derece
ve nitelikte, anaokulu, ilkogretim okulu, lise ve
meslek ylksek okulu, Universite, lisanslstl egi-
tim kurumlari, kiltdr ve spor tesisleri, arastir-
ma ve uygulama merkezleri ve saglik kurulusla-
ri kurmak ve isletmektir.
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17. Social Responsibility

Scholarships

GUBRETAS provides scholarship for 81 agricul-
ture faculty students from 25 different univer-
sities with agriculture faculties all across Turkey.

Establishing a Foundation

Our company as a founder has donated 200.000
TL to Tarim Kredi Kooperatifleri Egitim, Kultur
ve Saglik Vakfi (The Agriculture Credit Coopera-
tives Education, Culture and Health Foundation),
which was established under the guidance of
Tarim Kredi Kooperatifleri Merkez Birligi. Foun-
dation’s establishment asset is 830.000 TRL.

The Foundation’s objective is to make activities
for the public weals on every level of education,
instruction, culture and health topics to provide
create rising generation particularly who inter-
nalize Republic, Democracy, Secularism and Fun-
demantal Human Rights, Joint and Universal
Values of Contemporary Civilization, Scientific
and Rational Thought and make them their way
of life and are intellectual, cultural, dominates
technology and able to produce technology and
use it in favour public and has self-confidence,
high business ethic and business discipline and
also generative, creative, entrepreneur and has
initiative and ready to keep up with era and in-
ternational level competition and full of with
joy of living and by this way growing benefi-
cial person to our counTRL and all humanity, in
addition to in line with lifelong education ap-
proach contributing to improvement of people
for every age and level in terms of knowledge
and culture, struggling for being healthier, more
generative and creative and to implement this
aim build and running in every level of kinder-
garden, primaryschool, high school, vocational
highschool, university, postgraduate education,
plant of sport and culture, research and imple-
mentation center and health institutions.



YONETIM KURULU FAALIYET RAPORU

Egitim:

2010 yilinda egitim ve bilinclendirme faaliyet-
lerimiz artarak devam etmistir. Tarim il Miidir-
lUkleri ve Tarim Kredi Kooperatifleri'nde gorevli
ziraat muhendislerine yonelik dizenlenen egi-
tim toplantilarinda, bitki besleme ve gubrele-
me teknikleri ile bu alandaki gelismeler Gzerin-
de durulmustur. Bélge Satis Mudurluklerimizin
faaliyet alanlarindaki Tarim Kredi Kooperatifle-
ri ile birlikte dizenledikleri ciftci egitim toplan-
tilarinda ise katilimcilara uzman ziraat mihen-
dislerimiz tarafindan bitki yetistirme teknikleri,
bilincli glibre ve glibreleme teknikleri ve toprak
analizi konularinda bilgiler verilmistir.

BOLUM IV - YONETIM KURULU

18. Yonetim Kurulunun Yapisi, Olusumu ve
Bagimsiz Uyeler

Sirketimizde; Yonetim Kurulumuz, Genel Kurul
Toplantilarinda Ana Sozlesme ve Turk Ticaret
Kanunu hikumleri cercevesinde secilir. Tlrk Ti-
caret Kanunu ve Sermaye Piyasasi Kurulu mev-
zuati cercevesinde gorevlerini ifa ederler. Mev-
cut durum itibariyle Yonetim Kurulu Oyeleri
asagidaki gibidir.

isim Name GOREV Mission

Bedrettin YILDIRIM Baskan Chairman

Necdet DIRIK Baskan Vekili Vice Chairman
Hamdi GONULLU Uye Member

Dr. Erol DEMIR Uye Member

Yusuf YESIL Uye Member

Veli CELEBI Uye Member

Mehmet KOCA Uye Member

19. Yénetim Kurulu Uyelerinin Nitelikleri

Sirketimizin ana sozlesmesinde Yonetim Kuru-
lu Uyelerinin niteliklerini belirleyen hikimler
bulunmamakla beraber secilen Yonetim Kurulu

Training:

Ourtraining activities aimed at supporting know!-
edgeable agriculture continued in 2010, too. Un-
der the framework of a training project called:
“Conscious Farmer Earns”in cooperation with the
university agriculture departments, seminars tar-
getingagriculturalengineers and farmers were or-
ganized in seven cities with intensive agricultural
activities. Company’s Regional Sales Directorates
informed farmers in all aspects of agriculture in
seminar meetings organized in cooperation with
Agriculture Credit Cooperatives. Specialist agri-
cultural engineers enlightened farmers in these
meetings on conscious choice of fertilizers and
application methods and soil analysis.

PART IV — BOARD OF DIRECTORS

18.The Structure and Composition of the
Board of Directors and Independent Members

Inthe company; Board of Directors are voted un-
der the Articles of Association and Turkish Trade
acts framework at the shareholders’ meeting.
They fulfill their duties under the Turkish Trade
Laws and Capital Market Board acts. Available
members of Board of Directors are:

CALIsTIGI KURUM Corporation

TT.KKM.B./ Genel Midlr TT.K.KM.B / General Manager
TTKK.M.B./Ted.Paz.D.Bsk. T.T.K.K.M.B / Head of Division
TTKK.M.B./ Krediler D.Bsk. TTKK.M.B / Head of Division
TTKK.M.B./ Fon Yénetimi ve Muh. D.Bsk. TTKK.M.B / Head of Division
TT.KK.M.B./ Bdlge Mudiirli TTKKM.B / Manager

TT.K.K.M.B./ Bélge Mudiirli TTKKM.B / Manager

GUBRETAS / Genel Midur GUBRETAS / General Manager

19. Qualification of Board of Directors

Even though we have no rule or regulations
about the qualifications of Board of Directors in
the articles of association, they have qualifica-
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Uyeleri, Turk Ticaret Kanunu ilgili hiktmleri ile
Sermaye Piyasasi Kurulu Kurumsal Yonetim ilke-
leri IV.Bolimunde yer alan niteliklere haizdirler.

20. Sirketin Misyon ve Vizyonu ile Stratejik
Hedefleri

Gubre Fabrikalari olarak Vizyonumuz,

Gecmisinden ve koklerinden gtic alan Turki-
ye’de oncu, diinyada markalasmis dev bir Gub-
re Fabrikalari T.AS,,

Kalite bilinci, etkin kaynak yonetimi, strekli iyi-
lestirme, verimlilik ve musteri odakliligl esas
alan yonetim anlayisi cercevesinde tim sirec-
lerinde cagdas teknolojik imkanlardan azami
derecede faydalanan, akademik diinya ve ilgi-
li kurumlarla birlikte ciftcinin bilinclendirilme-
si ve bilgilendirilmesi suretiyle Tarim Kredi Ko-
operatifleri ile isbirligi icinde sinerji olusturarak
Turk tariminin gelismesinde ve ilerlemesinde
aktif rol oynayan bir firma olmak,

Alt yapi tesisleri ve markalasmis “Gubretas”
adiyla sektoruint yonlendiren, uluslararasi stan-
dartlari yakalamis tretim teknolojisi ile diinya
Olceginde rekabet giicline ulasmis Tirkiye'nin
bir numarali firmasi olmak,

“Once insan” yaklasimi icinde calisanlarini hem
maddi hem de manevi anlamda fiziki ve sosyal
imkanlari saglamis, cevre bilincini, ekolojik den-
geyi ve insan saghgini 6n planda tutan, sosyal
icerikli projeleri destekleyen ve bizzat icinde yer
alan bir firma olmak,

Dinyadaki gelismeleri yakindan takip ederek,
Ar-Ge calismalarina agirlik veren, akredite edil-
mis laboratuvarlari ve bilgi bankasiyla ciftcinin
ihtiyaci olan trlin cesitliligini saglayan, tarimsal
alanda musterilerine farkli imkan ve alternatif
sunan bir firma olmaktir.

Glbre Fabrikalari olarak Misyonumuz;

Kurumsal prestij ile markayi pekistirerek Grtin,
hizmet ve alt yapi kalitesini yayginlastirmak,
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tions that mentioned in the IV. Section of Capi-
tal Market Boards corporate governance princi-
ples and Turkish Trade Code principles.

20.The Mission, Vision and Strategic Goals
of the Company

Vision of Gubre Fabrikalar TAS. is:

Encouraged by the company’s origin and past;
to become leader in Turkey, a trademark in the
world, and a giant Glbre Fabrikalar TAS..

To be a company that benefits from contem-
porary technological changes as much as pos-
sible, grounding on quality consciousness, ef-
ficient resource management, continuous
improvement, productivity and customer ori-
ented management; to be a leading compa-
ny for Turkish agriculture by creating syner-
gy together with the academic world, relevant
institutions and Agriculture Credit Coopera-
tives.

To become the leading company that can
drive its sector with its infrastructure and well
known trademark name “Gubretas”; to attain
global competitive power with its production
technology.

To adopt the motto of ‘Human First’ to be a
company which provides physical and social
facilities to its workers, both spiritual and ma-
terial, keeps environment consciousness and
human health foreground, supports social proj-
ects.

To be a company which provides to customers
different possibilities and alternatives in agri-
culture sector, to provide product variety, infor-
mation bank and accredited laboratories for
the need of farmers, to emphasize R & D works
by following up the modern developments in
the world.

Mission of Gubre Fabrikalari TA.S. is:

To expand the goods, services and infrastruc-
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Sahip oldugumuz gecmisimizden ve kokleri-
mizden glc¢ alarak; modern bilgi ve teknoloji
ile donatilmis tesislerimizde, profesyonel yone-
tim anlayisina sahip uzman kadromuzla kimye-
vi glibre Uretim ve tedarigini en kaliteli sekilde
yapmak, Urlinlerimizin musterilere en kisa su-
rede ulasimini saglayacak satis ve sevkiyat agi-
nikurmak,

“Ustiin kalite, uygun maliyet” anlayisi cerceve-
sinde surdurulebilir bir buyime trendi yakala-
mak ve piyasa Ustunligunu elde tutmak,

Glbre Fabrikalart T.A.S. — Kamuoyu ve Ciftci-
ler arasinda iletisim kanallari ve kopruleri tesis
ederek Tanitim ve Halkla iliskiler calismalarina
agirlik vermek, Glbre Fabrikalar T.A.S in ku-
rumsal yapisina uygun imaj gelistirme faaliyet-
leri yapmak ve bunlari firma icine ve disina yo-
nelik olarak yayginlastirmak,

Karhlik, verimlilik ve etkinlik esaslari cerceve-
sinde dunya ile rekabet edebilecek Urun kali-
tesine ve standardizasyonuna ulasmak, etkin
ve verimli kaynak yonetimi icin surekli iyiles-
tirme faaliyetlerini strdturmek, tretim icin ge-
rekli olan hammadde ihtiyacini kendi kendisine
karsilayabilmek, tlke icinde ve disinda Uretim
ve alt yapi tesislerine sahip olmak ve bunlarla
uyumlu pazarlama stratejisi ve politikalari tes-
pit ve tayin etmek,

Basarisint musteri memnuniyeti ile dlcen, mus-
teri ihtiyaclarina hizli ve kaliteli cozimler urete-
bilen bir firma olmaktur.

21. Risk Yonetimi ve ic Kontrol
Mekanizmasi

Sirketimizde Genel Mudurlige bagh olarak ca-
lismalarini siirdiiren ic Denetleme birimi mev-
cut olup, Sirketimizin faaliyetlerini periyodik
olarak denetlemekte ve denetim raporlarini Ge-
nel Midurlige sunmaktadir. Ayrica sirketimiz-
de Finans Mudurligu blunyesinde Risk Takip ve
Mali Kontrol birimi mevcuttur.

ture quality that will boost corporate reputa-
tion and trademark,

Encouraged by the company’s origin and past,
to make manufacturing and procuring of
chemical fertilizer with best quality at our well-
equipped factories with our expert staff and
managements, creating the best marketing
and distribution network to our customers,

To keep market advantage and preserving
sustainable growth trend in accordance with
“highest quality, reasonable cost” approach.

To emphasize advertisement and public rela-
tions works by establishing communication
channels and bridges between Gubretas — Pub-
lic and Farmers and to do image development
activities convenient to Gubretas’ corporate
structure and spread them in and outside the
company,

To reach the quality that could compete with
the world in sense of productivity, efficiency
and the world standards, procuring its raw ma-
terial needs itself, efficient resource manage-
ment, having production and infrastructure es-
tablishments within the counTRL and abroad
and adopting relevant policies.

To be a company that measures its success
with the customer satisfaction who could find
a fast and best quality solutions to the needs of
the customers,

21. Internal Control and Risk Management
Mechanism

We have Internal Control Department directly
tied to General Directorate that inspects com-
pany activities periodically and submits In-
spection Reports to General Directorate. Also
we have Risk Monitoring and Financial Control
Unit under Finance Directorate.
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22.Yénetim Kurulu Uyeleri ile Yéneticilerin
Yetki ve Sorumluluklar

Sirketin yonetim kurulu Uyeleri ve yoneticile-
rinin yetki ve sorumluluklari Sirket ana sozles-
mesinde belirlenmistir. Ayrica yonetim kurulu
uyelerinin sorumluluklarini basta Tulrk Ticaret
Kanunu olmak Uzere Sermaye Piyasasi Kurulu
ve ilgili mevzuat hikimleri belirlemektedir.

23.Yonetim Kurulunun Faaliyet Esaslan

Yonetim Kurulu toplantilari ve karar nisabi
ana sozlesme ve Turk Ticaret Kanunu hikim-
leri cercevesinde yapihr. Sirketimizde Yonetim
Kurulu toplantilarma iliskin calismalari yurut-
mek ve yonetim kurulu Uyelerine hizmet ver-
mek Uzere Genel Mudure bagli bir birim olus-
turulmustur. Sirket icindeki birimler konulariyla
ilgili karara ihtiyac duyulan islerle ilgili onerge-
lerini hazirlayarak Genel Mudurltk onayini al-
diktan sonra ilgili birime iletirler. Bu 6nergeler-
le ilgili gindem olusturularak yonetim kurulu
baskanligina yonetim kurulu toplantisina da-
vet yazisiyla birlikte ulastinhr. Yonetim kurulu
baskani davet yazisini imzalayarak gtindemle
beraber Uyelere toplanti davet yazisini gonde-
rir. Toplantidan sonra alinan kararlar ilgili birim-
lere gonderilir.Yil icinde 21 adet yonetim kurulu
toplantisi yapilmistir. Yonetim kurulu Uyeleri-
nin agirlikli oy hakki ve olumsuz veto hakki yok-
tur. Yonetim kurulu Gyeleri prensip olarak her
toplantiya katilir. Yonetim Kurulu duzenli olarak
ve ana sozlesme hiukiumleri cercevesinde en az
ayda bir defa, gerekli gorllen hallerde bu sire-
ye bagli kalmaksizin toplanirlar. Ayrica Denetim
Kurulu Uyeleri de zaman zaman Yonetim Kuru-
lu toplantilarina istirak etmektedirler.

24. Sirketle Muamele Yapma ve Rekabet
Yasagi

Yonetim kurulu Gyeleriicin her ne kadar Turk Ti-
caret Kanunu’'nun 334. ve 335. maddeleri ile is-
tisnai durumlar tanimlanmakta ise de, bu mad-
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22. Authority and Responsibilities of the
Members of the Board Directors and
Executives

Authority and responsibilities of the Members
of the Board (of) Directors have been defined
in the articles of association. Also Turkish Trade
Law and then Capital Market Board and relat-
ed legislations determine responsibilities of the
Members of the Board Directors.

23. Principles of Activity of the Board of
Directors

Board meetings and quorum are held in ac-
cordance with legislations of Turkish Trade
Law. We have established a department under
General Manager to conduct activities related
to Board Meetings and Members of the Board
Directors. Departments prepare proposals and
get approval of General Manager and forward
them to related department when they need to
pass a resolution. Agenda has been prepared by
these proposals and has been sent with Board
Meetings invitation to Head of Board of Direc-
tors. Invitation after being signed by Head of
Board of Directors and Agenda is sent to mem-
bers of Board of Directors. Resolutions are sent
to related departments after Board Meetings.
12 Board Meetings have been done within year.
There are no weighted voting rights and nega-
tive veto rights of the members. Principally the
members participate for each Board Meetings.
Board of Directors meets regularly in accor-
dance with articles of association every month
and they meet when the need arise. Also mem-
bers of board of auditors sometimes partici-
pate in Board Meetings.

24. Prohibition of Transactions and
Competition with the Company

Although exceptional situations are identified
in articles 334 and 335of the Turkish Trade Law
for the members of Board of Directors; de facto
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deleri ihlal edici ve bundan dolayi da bir cikar
catismasina sebebiyet verici fiili bir durum
olusmamistir.

25. Etik Kurallar

Sirketimizin faaliyetleri Yonetim Kurulu tarafin-
dan hazirlanan ve calisanlarimiza aciklanan ve
asagida belirttigimiz etik kurallar cercevesinde
yuratalar.

-insana derin saygi ve 6nce insan anlayisi,
- MUsteri odakli disiinme ve calisma,

- Topluma karsi sorumluluk duygusu ve cevre-
ye saygl,

- Surekli gelisim, akilci ve sistematik calisma,

- Fikirlerin rahatlikla konusuldugu 6zgur orta-
ma sahip olma,

- Yonetimde esitlik, seffaflik, hesap verebilirlik
ve sorumluluk anlayisi,

- Yuksek ahlak degerlerini kurumsal kimligimiz
ile butunlestirme,

- Din, dil, irk ve cinsiyet ayirt etmeksizin hizmet
etme,

- ‘Glven’kelimesiyle anilan bir kurum ve kurum
kulttrd olusturmak

26.Yonetim Kurulunda Olusturulan
Komitelerin Sayi, Yapi ve Bagimsizhig

Yonetim Kurulu, sirketin icinde bulundugu du-
rum ve gereksinimlere uygun olarak, gorev ve
sorumluluklarini saghkli bir bicimde yerine ge-
tirmek amaciyla Denetim ve Kurumsal Yonetim
komiteleri olusturmustur. Her iki komite de iki-
ser Uyeden olusmus olup faaliyetlerini Sermaye
Piyasasi Kurulu tebliglerine gore yuritmektedir.

27.Yonetim Kuruluna Saglanan Mali
Haklar

Sirketimizde Yonetim Kurulu Uyelerinin yil i¢in-
de alacagi huzur hakki ve harcirah tutarlari Ge-

situation which causes conflict of interest and
violations of those clauses has not happened.

25. Ethical Rules

Activities of the company are carried out with-
in the framework of ethical rules which are pre-
pared by Board of Directors that mentioned be-
low and announced to the employees.

Deep respect to human and consciousness of
“human first”

Customer oriented thinking and working

Continuous improvement, systematical and
logical thinking,

Having a free atmosphere where opinions are
expressed freely,

Equality at management, transparency, ac-
countability and responsibility

Merging high ethical and moral values with the
corporate identity,

Service without discrimination on religious,
language, race and gender,

Forming a corporate and corporate culture that
is remembered with the word of ‘Trust’.

26. Number, Structure and Independence
of Committees Established by the Board
of Directors

Board of Directors has established an audit
committee and corporate governance commit-
tee in order to fulfill its tasks and responsibili-
ties thoroughly, regarding with the company’s
formation and requirements. Both committees
consist of two members and they execute their
activities according to notifications of Capital
Markets Board.

27. Remuneration of the Board of Directors

Attendance fees and travel allowances that
will be paid during the year for the members
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nel Kurul tarafindan tespit edilir. Ayrica sirkette
yonetim kurulu tyelerine bunun disinda kredi,
borc gibi odemeler yapilmamistir.

F- BILANCO SONRASI GELISMELER

- Bitki koruma Urtinleri sektortinde faaliyet gos-
teren %40 oraninda sermayesine istirak etti-
gimiz Tarkim Bitki Koruma A.$'nin 28.01.20M
tarihinde Manisa ili sirket genel merkezinde
gerceklestirdigi Olaganustu Genel Kurul Top-
lantisinda, sirketin sermayesi 10.000.000 TL'den
16.000.000 TL'ye cikariimistir. Yeni sermaye ice-
risindeki oranimiz ayni kalmis olup riichan hak-
larimiz kullanilarak sermaye taahhudu yerine
getirilmistir.

- Bilisim sektoriinde faaliyet gosteren %17 ora-
ninda sermayesine istirak ettigimiz Tarnet Ta-
rm Kredi Bilisim ve iletisim Hizmetleri A.S'nin
21.03.2011 tarihinde Ankara ili sirket genel mer-
kezinde gerceklestirdigi Olagan Genel Ku-
rul Toplantisinda, sirketin sermayesi 1.250.000
Tl'den 2.500.000 TL'ye cikariimistir.
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of the Board of Directors have been determined
at the shareholders’ meeting. Also any charges
such as credit or lend have not been paid to the
members of the Board of Directors.

F- EVENTS AFTER BALANCE SHEET
DATE

- Our affiliate Tarkim Bitki Koruma A.S. (40%
stock share), main activity area of pestisides,
held extraordinary general assembly on Jan-
uary 28, 2011 in its Head Quarters in Manisa.
Board decided to increase its registered capi-
tal 10.000.000 TRL to 16.000.000 TRL. Our com-
pany used its preferential right on capital in-
crease and secured capital stipulation with an
equal share value.

- Our affiliate Tarnet Tarim Kredi Bilisim ve
lletisim Hizmetleri A.S. (17% stock share), main
activity area of computer technologies, held ex-
traordinary general assembly on March 21, 2011
in its Head Quarters in Ankara. Board decided
to increase its registered capital 1.250.000 TRL
t0 2.500.000 TRL.
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2010 YiLI KAR DAGITIM
ONERIS|

Sirketimiz 2010 yili hesap donemi sonuitibariyle
Yasal Kayitlara gore vergi sonrasi 61.445.596,16
TL, SPK kayitlarinda ise 119.601.326,00 TL net
donem kari elde etmistir. Yasal kayitlara gore
19.919.067,55 TL gecmis yil zararinin mahsubun-
dan sonra 2.076.326,43 TL 1. tertip yasal yedek
akce ayrilmasi sonrasinda 39.450.202,18 TL net
dagitilabilir ddnem karina, SPK kayitlarinda ise
2.076.326,43 TL 1. Tertip yasal yedek akce ayril-
mis ve 117.524.999,57 TL net dagitilabilir donem
karina ulasiimistir.

Yil icinde 73.100 TL bagis yapilmis ve bagislarin
donem net karina eklenmesiyle birlikte SPK’ya
gore net dagitilabilir done kari 117.598.099,57 TL
olmustur.

Yasal kayitlara gore olusan net dagitilabilir do-
nem karinin 449.091,32 TUlik kisminin Ozkay-
naklarda bulunan Gayrimenkul Satis Kazan-
c listisnasi fonu hesabina alinmasi, bakiye
39.001.110,86 TL'nin olaganusti yedek akcele-
re aktariimasi, SPK kayitlarina gore olusan net
117.524.999,57 TL dagitilabilir donem karinin da-
gitilmayip olaganistli yedek olarak ayrilma-
st hususlarinin 2010 yil olagan genel kuruluna
teklif edilmesine karar verilmistir.

PROFIT DISTRIBUTION
PROPOSAL

As date of 2010 Fiscal Year, Our Company ob-
tained 61.445.596,16 TRL profit after tax accord-
ing to legal records and Capital Market Board's
regulation obtained 119.601.326 TRL.

After elimination of 19.919.067,55 TRL previ-
ous period’s loss as per legal records, and af-
ter seperating 1.st legal reserves valued at
2.076.326,43 TRL, net distributable profit
amount 39.450.202,18 TRL is reached in Capital
Market Board'’s record, after elimination of first
legal reserves amount of 2.076.326,43 TRL net
distributable profit amount 117.524.999,57 TRL
is reached.

By adding aids and donations amounted 73.100
TRL during the year, net distributable period
profit reached to 117.598.099,57 TL according to
Captial Market Board.

It is decided to proposal to General Assembly
Meeting that;

According to legal records, transferring part
of net distributable period profit amounted
449.091,32 TRL to Real estate fund as sale gain
exemption, remaining amounted 39.001.110,86
TRL to extraordinary reserves and period profit
amounted 117.524.999,57 TRL according to cap-
ital market board will not be distributed there-
fore it will be seperated as a extra ordinary re-
serves.
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Dividend Proposal Distribution
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Sermaye Capital

Toplam Yasal Yedek Akce (Yasal Kayitlara Gore) Total
Legal Reserves (Regarding Legal Records)

Esas Sozlesme Uyarinca Kar Dagrtimina imtiyaz Var
ise S6zkonusu imtiyaza lliskin Bilgi Information About
Preferred Stock If It Is Existing Depand On Article Of
Association

Dénem Kari Profit In Period

Odenecek Vergiler (-) Taxes Payable (-)

Net Donem Kari Net Profit In Period
Gegmis Vil Zararlari () Previous Year's Loss ()
I. Tertip Yasal Yedek /. Legal Reserves

Net Dagrtilabilir Donem Kar Net Distributable Profit
For Period

Bagislar Contribution

1. Temettliniin Hesaplanacagi Net Dag. Don. Kar
Net Profit In Period To Count First Dividend

Ortaklara 1. Temettli 15t Dividend For Shareholders
Nakit Cash

Bedelsiz Bonus Issue

Toplam Total

imtiyazli Hisse Sahiplerine Dagrtilan Temettii
Dividend For Preferred Stocks

Yénetim Kurulu Uyelerine/Calisanlara (Dividend For
Board Of Directors/Personnels)

intifa Senedi Sahiplerine Dagitilan Temettii Dividend
For Perpetual Bonds

Ortaklara 2. Temettl 2 Nd. Dividend For Shareholders
Ii. Tertip Yasal Yedek Akgce Ii. Legal Reserves

Statli Yedekleri Statutory Reserves

Ozel Yedekler Special Reserves

Olaganustii Yedek Extraordinay Reserve

Dagitilmasi Ongorilen Diger Kaynaklar Distributable
Other Resources

Gecmis Yillar Kari Previous Year's Profit
Olaganistl Yedekler Extraordinary Reserves

Kanun Ve Esas Sozlesme Uyar.Dag.Diger Yed.
Distrubutable Other Reserves In Accordance With Law
And The Articles Of Association

SPK CMB
83.500.000,00

5.645.297,00

119.601.326,00
0,00
119.601.326,00

-2.076.326,43
117.524.999,57
73.100,00

117.598.099,57

0,00
0,00
0,00

0,00

0,00

117.524.999,57

Yasal Kayrtlara Gore

Legal Account
83.500.000,00

5.645.297,00

61.445.596,16
0,00
61.445.596,16
-19.919.067,55
-2.076.326,43

39.450.202,18

39.450.202,18
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SONUC

SAYIN ORTAKLARIMIZ,

2010 yilinda tesislerimizde 510.010 ton cesitli bi-
lesimdeki kimyevi giibre tiretilmis (tiretilen tri-
nun 85.343 tonu hammadde olarak kullaniimis-
tir.), tesislerimizde Uretilemeyen ve ulkemizde
yogun olarak tuketimi yapilan azotlu glbreler
basta olmak Uzere toplam 1.529.314 ton cesitli
mamul guibre ve hammadde de i¢ ve dis piyasa-
lardan temin edilmistir. Buna karsilik 2010 yilin-
da 1.449.012 ton kati, 685.519 litre sivi, 8.159.219
kg toz glibre satisi gerceklestirmistir. Toplam
net satis hasilat tutar 798.025.259 TL olmustur.

Ayrica bagli ortakligimiz Razi Petrochemical
Co.'da 1.816.276 ton giibre ve gibre hammad-
desi uretilmis ve 1.485.700 ton gtibre ve glbre
hammaddesi satisi yapilarak 587.477.410 TL ha-
silat elde edilmistir.

Sirketimiz konsolide olarak 1.385.502.669 TL sa-
tis gelirine ulasmistir. Buna karsilik, 952.029.305
TL. satilan malin maliyeti, 104.385.925 TL. faa-
liyet giderleri, 66.512.818 TL. net finansman gi-
deri olusmustur. Diger gelir ve giderlerin etkisi
(net17.458.746 TL) eklenerek 280.033.357 TL ver-
gi oncesi kar olusmustur. Bu tutara 25.038.793
TL ertelenmis vergi gideri ve 10.023.335 TL d6-
nem vergi gideri karsihgi ve diger yasal yikim-
lGlukler karsihgl ayrildiktan sonra 244.971.229
TL. konsolide kar olusmustur. Bu kardan diger
ortaklarimiza isabet eden 125.071.839 TL azin-
ik paylar dusildiglnde konsolide karimiz
119.899.390 TL olmaktadir.

2010 yili faaliyetlerimiz ile ilgili olarak yukarida
takdim edilen neticeleri degerlendirmelerinize
sunariz.

Saygilarimizla,

YONETIM KURULU

CONCLUSION

DEAR SHAREHOLDERS,

510.010 tons of various types of chemical fertil-
izer has been produced at our facilities in 2010
(85.343 tons of produced fertilizer have been
used as raw material). 1.529.314 tons of nitrog-
enous fertilizer at first which cannot be pro-
duced in our facilities and is consumed too
much in our country is procured from domestic
and foreign markets. 1.449.012 tonnes of solid,
685.519 litres of liquid and 8.159.219 kgs of pow-
der fertilizers has been sold. And net sale reve-
nues realized as 798.025.259 TRL

Also 1.816.276 tons of fertilizer has been pro-
duced, 587.477.410 TL sale revenues has been
got by sale of 1.485.700 tons of fertilizer and
fertilizer raw material in our affiliated compa-
ny Razi Petrochemical co.

Our company reached to0 1.385.502.669 TRL con-
solidated sale revenues. Beside this952.029.305
TRL cost of goods sold, 104.385.925 TRL op-
eration expenses, 66.512.818 TRL net financ-
ing expense have been occurred. 280.033.357
TRL profit occurred before tax by adding oth-
er income and expense affect (net 17.458.746
TRL). 244.971.229 TRL net consolidated prof-
it has been occured after adding 19.418.963
TRL deferred tax and 10.023.335 TRL current pe-
riod’s tax and other legal liability provisions.
125.071.839 TRL main shareholder profit has
been occured after 119.899.390 TRL shares of
minority shareholders.

We would kindly like to ask you to evaluate the
results mentioned above regarding our 2010
activities.

Best Regards,
BOARD OF DIRECTORS
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DENETCi RAPORU

AUDITOR’S REPORT

AUDITOR’S REPORT

1- Sirketin Gnvani :GUbre Fabrikalari TAS.

Sirketin Merkezi  :Kasap Sokak No: 22,
34394 Esentepe -SISLi/ ISTANBUL

Sirketin Sermayesi ve Kayith

Sermaye Tavani :200.000.000 TL

Odenmis Sermayesi : 83.500.000 TL
Faaliyet Konusu: Kimyevi Giibre imal ve Satis

2- Denetcilerin Adi, Gorev Siireleri, Ortak Olup
Olmadiklar:

Selahattin AYDOGAN
Goreve Baslama Tarihi: 1 Ocak 2010

Namik Kemal BAYAR
Goreve Baslama Tarihi: 1 Ocak 2010

Denetciler sirket ortagi degildir.

3- Katilinan Yonetim Kurulu ve Denetleme
Kurulu toplanti sayist:

2010 Bilanco Doneminde yedi adet Yonetim Ku-
rulu toplantisina katilinmistir. Denetleme Kuru-
lu ayrica bes toplanti yapmistir.

4- Ortaklik hesaplar, defter ve belgeleri
uzerinde yapilan incelemenin kapsami, hangi
tarihlerde inceleme yapildigi ve varilan sonuc:

21.01.2010, 01.04.2010, 09.04.2010, 30.07.2010,
21.09.2010 ve 23.12.2010 tarihlerinde yapilan in-
celemelerde; defter kayitlarinin zamaninda ve
yasalara uygun sekilde islendigi, muspit evrakin
dayanagini olusturan belgelerin tamam ve kayit
nizamina uygun oldugu, Yonetim Kurulu tarafin-
dan alinan kararlarin, usultine uygun sekilde, tu-
tulan karar defterine gecirildigi, tespit edilmistir.

5- TT.K.’nun 353. maddesinin 1 numaral
fikrasinin 3. bendi geregince, sirket veznesinde
yapilan sayimlarin sayisi ve sonuclari:

1.Company Name :GUBRE FABRIKALARITAS.

Head Office : Kasap Sokak No: 22, 34394
Esentepe-SiSLi / ISTANBUL
Capital:

Registered Capital : 200.000.000 TL
Paid in Capital : 83.500.000 TL

Line of Business
Chemical Fertilizer

: Manufacturing and Selling

2.Names, terms of the auditors and whether they
are shareholders or not:

Selahattin AYDOGAN
Date of Beginning of work: January 1,2010

Namik Kemal BAYAR
Date of Beginning of work: January 1,2010

Auditors are not shareholders in the company.

3. Number of Board meetings attended by the
Auditors:

Auditors have attended 7 of the Boards meetings
in 2010. In addition these meetings the Board of
Auditors have held 5 meetings.

4.Scope, dates and conclusions of examination of
the accounts, books and records of the company:

The accounting entries are examined to find
out whether they are duly and properly made
documented in the following dates: 21.01.2010,
01.04.2010,09.04.2010, 30.07.2010, 21.09.2010, and
31.12.2010. It is confirmed that all records are in
conformity with the prescribed procedures and
all administrative decisions are duly entered in
the proper Board resolution book.

5. Number of Conclusion of cash counts made in
accordance with subparagraph 3 of paragraph 1
of article 353 of the Turkish Commercial Law:



DENETCi RAPORU

Sirket veznesinde; 21.01.2010, 09.04.2010,
30.07.2010, 21.09.2010 ve 23.12.2010 tarihlerinde
olmak Uzere, 5 adet sayim yapilmis olup, sayim-
lar sonucunda; tespit edilen kasa mevcudunun,
kayitlarla mutabik oldugu, tarafimizdan belir-
lenmistir.

6- T.T.K.’nun 353. maddesinin birinci fikrasinin 4
numarali bendi geregince, yapilan inceleme ta-
rihleri ve sonuclari:

Sirket defterleri Gizerinde; 21.01.2010, 01.04.2010,
09.04.2010, 30.07.2010, 21.09.2010 ve 23.12.2010
tarihlerinde yapilan incelemelerde, mevcut kiy-
metlerin tam ve kayitlara uygun oldugu gorul-
mustar.

7- intikal Eden sikayet ve yolsuzluklar ve bunlar
hakkinda yapilan islemler:

Herhangi bir sikayetle karsilasiimamistir.

Gubre Fabrikalari T.A.S. nin 01.01.2010-31.12.2010
donemi hesap ve islemlerini, Tlrk Ticaret Kanu-
nu, Ortakligin Esas Sozlesmesi ve diger mev-
zuat ile genel kabul gérmus muhasebe ilke ve
standartlarina gore, incelemis bulunmaktayiz.

Gorusimuze gore, icerigini benimsedigimiz,
ekli 31.12.2010 tarihi itibariyle dizenlenmis; bi-
lanco, Ortakligin anilan tarihteki mali duru-
munu, 01.01.2010-31.12.2010 donemine ait ge-
lir-gider tablosu, anilan doneme ait faaliyet
sonuclarini, gercege uygun ve dogru olarak yan-
sitmakta, karin dagitimi 6nerisi, yasalara ve or-
taklik esas sozlesmesine uygun bulunmaktadir.

Bilanconun ve gelir-gider tablosunun onaylan-
masini ve Yonetim Kurulu'nun aklanmasini, oy-
lariniza arz ederiz.

Saygilarimizla,
DENETIM KURULU UYELERI

Namik Kemal BAYAR  Selahattin AYDOGAN

Cash was counted 5 times on the following dates:

21.01.2010, 09.04.2010, 30.07.2010, 21.09.2010, and
23.12.2010. Each count showed the actual cash
content to be same as what recorded.

6. Dates and conclusions of examinations made
in accordance with subparagraph 4 of paragraph
1of article 353 of the Turkish Commercial Law:

The books of the company were examined on
the 21.01.2010, 01.04.2010, 09.04.2010, 30.07.2010,
21.09.2010 and 23.12.2010. It was confirmed that
actually assets are present in fulland are in accor-
dance with records.

7. Reported complaints and abusiveness and op-
erations taken in this respect:

There have been no complaints.

We have examined the accounts and transactions
of Gubre Fabrikalari TA.S. for the period covering
January 1, 2010-December 31, 2010 in accordance
with the Turkish Commercial Law, Company’s Ar-
ticle of Association and other legislation, as well
as generally accepted accounting principles and
standards.

We have approved the contents of the Financial
Statements of the Company in our opinion, the
enclosed Balance Sheet as of December 31, 2010
the Statement of Income for the period covering
January 1, 2010-December 31, 2010, present faith-
fully position and the results of its operation, the
suggestion to distribution of the profit is appro-
priate to law and articles of association of part-
nership.

We hereby present the Balance Sheet and the
Statement of Income for your approval and rec-
ommend discharge of the Executive Committee.

Respectfully Yours,
THE AUDITORS COMMITTEE

Namik Kemal BAYAR SELAHATTIN AYDOGAN
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GUBRE FABRIKALARI T.A.S. YONETIM
KURULU BASKANLIGI'NA

10cAk 2010- 3T ArRALIK 2010
HesAP DONEMINE AiT BAGIMSIZ
DENETIM RAPORU

INDEPENDENT AUDIT REPORT

To THE BOARDS OF DIRECTORS
GUBRE FABRIKALARI T.A.S.
1JANUARY 2010- 31 DECEMBER 2010
PERIOD INDEPENDENT AUDITOR’S
REPORT

Glbre Fabrikalari T.A.S.'nin (“Sirket”) ve bagli or-
takliginin (hep birlikte “Grup”) 31 Aralik 2010 ta-
rihi itibariyle hazirlanan ve ekte yer alan kon-
solide bilancosunu, ayni tarihte sona eren yila
ait konsolide kapsaml gelir tablosunu, konso-
lide 6zsermaye degisim tablosunu ve konsolide
nakit akim tablosunu, 5nemli muhasebe politi-
kalarinin 6zetini ve dipnotlari denetlemis bulu-
nuyoruz.

Finansal Tablolarla ilgili Olarak isletme Yéneti-
minin Sorumlulugu

isletme yonetimi konsolide finansal tablolarin
Sermaye Piyasasi Kurulunca yayimlanan finan-
sal raporlama standartlarina gore hazirlanmasi
ve durust bir sekilde sunumundan sorumludur.
Bu sorumluluk, konsolide finansal tablolarin
hata ve/veya hile ve usulsizlikten kaynaklanan
onemli yanhisliklar icermeyecek bicimde hazir-
lanarak, gercegi dirust bir sekilde yansitmasini
saglamak amaciyla gerekli ic kontrol sisteminin
tasarlanmasini, uygulanmasini ve devam etti-
rilmesini, kosullarin gerektirdigi muhasebe tah-
minlerinin yapilmasini ve uygun muhasebe po-
litikalarinin secilmesini icermektedir.

Bagimsiz Denetim Kurulusunun Sorumlulugu

Sorumlulugumuz, yaptigimiz bagimsiz de-
netime dayanarak bu konsolide finansal tab-
lolar hakkinda goris bildirmektir. Bagimsiz

We have audited the accompanying consoli-
dated financial statements of Glbre Fabrikalari
TAS. and its subsidiaries (collectively the
“Group”), which comprise the consolidated bal-
ance sheet as at 31 December 2010, and the
consolidated income statement, consolidated
comprehensive statement of income, consoli-
dated statement of changes in equity and con-
solidated statement of cash flow for the year
then ended, and a summary of significant ac-
counting policies and other explanatory notes.

Management’s Responsibility for the Financial
Statements

Managementis responsible for the preparation
and fair presentation of these financial state-
ments in accordance with financial reporting
standards issued by Capital Markets Board. This
responsibility includes: designing, implement-
ing and maintaining internal control relevant
to the preparation and fair presentation of fi-
nancial statements that are free from materi-
al misstatement, whether due to fraud or error;
selecting and applying appropriate accounting
policies; and making accounting estimates that
are reasonable in the circumstances.

Auditor’s Responsibility

Our responsibility is to express an opinion on
these financial statements based on our au-
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denetimimiz, Sermaye Piyasasi Kurulu'nca ya-
yimlanan bagimsiz denetim standartlaria uy-
gun olarak gerceklestirilmistir. Bu standartlar,
etik ilkelere uyulmasini ve bagimsiz denetimin,
finansal tablolarin gercegi dogru ve dirust bir
bicimde yansitip yansitmadigi konusunda ma-
kul bir glivenceyi saglamak Uzere planlanarak
yurttilmesini gerektirmektedir.

Bagimsiz denetimimiz, konsolide finansal tab-
lolardaki tutarlar ve konsolide dipnotlar ile ilgi-
li bagimsiz denetim kaniti toplamak amaciyla,
bagimsiz denetim tekniklerinin kullaniimasi-
niicermektedir. Bagimsiz denetim tekniklerinin
secimi, konsolide finansal tablolarin hata ve/
veya hileden ve usulstzliikten kaynaklanip kay-
naklanmadigi hususu da dahil olmak Uzere
onemliyanhslik icerip icermedigine dair risk de-
gerlendirmesini de kapsayacak sekilde, mesleki
kanaatimize gore yapiimistir. Bu risk degerlen-
dirmesinde, isletmenin ic kontrol sistemi goz
onunde bulundurulmustur. Ancak, amacimiz ic
kontrol sisteminin etkinligi hakkinda gorus ver-
mek degil, bagimsiz denetim tekniklerini kosul-
lara uygun olarak tasarlamak amaciyla, isletme
yonetimi tarafindan hazirlanan konsolide fi-
nansal tablolar ile ic kontrol sistemi arasindaki
iliskiyi ortaya koymaktir. Bagimsiz denetimimiz,
ayrica isletme yonetimitarafindan benimsenen
muhasebe politikalari ile yapilan dnemli muha-
sebe tahminlerinin ve konsolide finansal tablo-
larin bir bitiin olarak sunumunun uygunlugu-
nun degerlendirilmesini icermektedir.

Bagimsiz denetim sirasinda temin ettigimiz
bagimsiz denetim kanitlarinin, gortisimuzin
olusturulmasina yeterli ve uygun bir dayanak
olusturduguna inaniyoruz.

Gorus

Gorusimuze gore; ilisikteki konsolide finan-
sal tablolar, Glibre Fabrikalari TA.S. nin 31 Aralik
2010 tarihi itibariyle finansal durumunu, ayni
tarihte sona eren yila ait konsolide finansal per-
formansini ve konsolide nakit akimlarini, Ser-

dit. We conducted our audit in accordance with
auditing standards issued by Capital Markets
Board. Those standards require that we comply
with ethical requirements and plan and per-
form the audit to obtain reasonable assurance
whether the financial statements are free from
material misstatement.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditor’s
judgment, including the assessment of the
risks of material misstatement of the financial
statements,and whether these are due to fraud
or error. In making those risk assessments, the
auditor considers internal control relevant to
the entity’s preparation and fair presentation
of the financial statements in order to design
audit procedures that are appropriate in the
circumstances, but not for the purpose of ex-
pressing an opinion on the effectiveness of the
entity’s internal control. An audit also includes
evaluating the appropriateness of account-
ing policies used and the reasonableness of ac-
counting estimates made by management, as
well as evaluating the overall presentation of
the financial statements.

We believe that the audit evidence we have ob-
tained is sufficient and appropriate to provide a
basis for our audit opinion.

Opinion

In our opinion, the accompanying consolidated
financial statements give a true and fair view
of the financial position of Gubre Fabrikalari
TAS.and its subsidiaries as of 31 December
2010 and of its financial performance and its
cash flows for the year then ended in accor-
dance with Financial Reporting Standards is-
sued by Capital Markets Board.

It has become necessary to attract attention to
the following matters although these matters
do not affect our opinion.
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maye Piyasasi Kurulu'nca yayimlanan finansal
raporlama standartlari cercevesinde dogru ve
durust bir bicimde yansitmaktadir.

Gorustimuzl etkilememekle birlikte asagidaki
hususlara dikkat cekilmesi gerekli gortlmustir:

20 Numarali Dipnot'ta detayli olarak aciklandi-
g1 uzere, Grup cari donemde serefiye hesabinin
muhasebelestirilmesini gdzden gecirmis ve se-
refiyenin 21 Numarali Uluslararasi Muhasebe
Standardr “Kur Degisiminin Etkileri"nin 47nci
paragrafi kapsaminda kapanis kurundan cev-
rilmesi gerektigini tespit etmistir. Bu kapsam-
da Grup, serefiyenin olustugu 2008 yilindan
itibaren finansal tablolarini yeniden duzenle-
mistir. Yapilan yeniden dlzenleme sonucunda,
2008 yili icin toplam 25.335.908 TL cevrim far-
ki hesaplanmistir. 2008 yili ve 2009 yili kapa-
nis kurlari birbirine esit oldugundan 2009 yilin-
da herhangi bir cevrim farki hesaplanmamistir.
Gecmis donem finansal tablolarini yeniden du-
zenlemek icin yapilan s6z konusu dlzeltmeleri
de denetlemis bulunuyoruz. Denetim calisma-
larimiz sonucuda bu duzeltmelerin uygun ol-
madig ve gerektigi gibi uygulanmadig konu-
sunda herhangi bir hususa rastlanilmamistir.

22 Numaral Dipnot'ta aciklandigr Uzere, Razi
Petrochemical Co. (“Razi”)'daki Uretim giderle-
ri icerisinde onemli bir yer tutan dogal gaz ma-
liyetleri, metrekiip fiyati tizerinden iran islam
Cumhuriyeti Milli Petrol Sirketi (“NIOC”) tara-
findan faturalandinlmaktadir. NIOC her yilin
mart ayinda dogalgaz fiyatlarini belirlemekte-
dir. NIOC, 21 Mart 2010 tarihinde dogalgaz fi-
yatinin Razi'nin orijinal maliyetinin yaklasik on
bes kati kadar artirilmasina karar vermis ve fa-
turalandirmayi bu tutar Gzerinden gerceklestir-
mistir. Razi, bu uygulamaya itiraz etmis ve talep
edilen fiyatin etkisi olan yaklasik 130 Milyon TL
yukimlulugi kayrtlarina almamistir. Rapor ta-
rihi itibariyle konuya iliskin anlasmazlk devam
etmektedir. Grup yonetimi, NIOC ile s6z konusu
stirecin devam etmesinden ve bu yukimlulu-
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As explained in detail in footnote number 20,
the Group has reviewed the recognition of the
goodwill account, and has found that the good-
will should be converted on the basis of the
closing foreign exchange rate within the scope
of paragraph 47 of “The Effects of Conversion
of Monetary Unit” in International Accounting
Standards Number 21. Within this scope, the
Group has rearranged its financial statements
since the year 2008 when the goodwill came
into existence. As a result of the rearrange-
ment that has been realized, a conversion dif-
ference of TRL 25,335,908 for the year 2008 has
been calculated. Because the closing year end
foreign exchange rates are the same for the
years 2008 and 2009 no conversion difference
has been found for the year 2009. We have also
audited the subject corrections that has been
made in order to rearrange the financial state-
ments for the past years. As a result of the audit
work that we have realized we have conclud-
ed that these re-arrangements are convenient
and suitable and that they have been applied
as required.

As explained in footnote number 22, the natu-
ral gas costs which has an important place in
the production expenses of Razi Petrochem-
ical Co. are invoiced on the basis of cubic me-
ter price by the National Iranian Oil Company
(“NI1OC”).NIOC determines the natural gas pric-
es in the month of March every year. NIOC de-
cided on the date of 21st March 2010 that the
price of the natural gas should be increased
15 times more than the original costs of Razi,
and therefore NIOC realized the invoicing on
the basis of this amount. Razi objected to this
practice and did not record the liability of TRL
130,000,000, which is the effect of the price that
was demanded. As from the report date the dis-
agreement on the natural gas prices has been
continuing. The Group’s management did not
reserve any provisions regarding this amount
in the consolidated financial statements be-
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ge iliskin herhangi bir nakit cikisi ihtimalini 6n-
gormediginden dolayi, bu tutara iliskin konsoli-
de finansal tablolarda karsilik ayirmamistir. 19
Aralik 2010 tarihinde dogalgaz fiyatlari yeniden
duzenlenmis ve metreklp birim fiyati Razi'nin
orijinal maliyetinin yaklasik yedi kati kadar arti-
rimistir. 19 Aralik 2010 tarihinden itibaren ger-
ceklestirilen tim faturalandirmalar bu tutar
uzerinden yapilmaktadir.

22 Numaral Dipnot'ta aciklandigi Uzere, Ra-
zi'nin 2006, 2007 ve 2008 yili kurumlar vergi-
si beyannameleri iran islam Cumhuriyeti vergi
otoritesi tarafindan incelenmistir. Bu inceleme
sonucunda Razi'nin gerceklestirdigi ihracatla-
rin vergi hesabinda vergiden istisna gelir olarak
kayitlara alindigi tespit edilmistir. Vergi otorite-
si bu gelirleri de vergiye tabi kabul edip yakla-
stk 18 Milyon TL ilave vergi gideri tahakkuk et-
tirmistir. Grup yonetimi bu ilave vergi talebine
itiraz etmis, hukuk musavirleri ve vergi uzman-
larinin gorusleri dogrultusunda, nihai hukuki
surecin hentiztamamlanmamis olmasini ve bu
konudaki belirsizligi dikkate alarak konsolide fi-
nansal tablolarda karsilik ayirmamistir.

22 Numarali Dipnot'ta aciklandig lzere, Birles-
mis Milletler’in iran islam Cumhuriyeti’ne 2010
yilindan beri uyguladigi yaptirimlar, Grup’un bu
ulkedeki bagh ortakliginin gelecekte gercekles-
tirecegi operasyonlari etkileyebilir. iran islam
Cumhuriyeti’'nin ekonomik istikrari, yaptirim-
lar karsisinda alacagl onlemlere ve hukuki, yo-
netsel ve politik gelismelerin etkilerine baghdir.
Bu gelismeler Ulkede faaliyet gosteren sirketle-
rin kontrollinde degildir. Sonuc olarak, bu llke-
de faaliyet gosteren sirketler, diger piyasalarda
genel olarak gozlemlenmeyen bazi riskleri goz
onlinde bulundurmak zorundadir. Ekli konsoli-
de finansal tablolar, Grup yénetiminin iran’a uy-
gulanan yaptirnmlarin bagh ortaklik operasyon-
lari ve finansal durumuna etkilerini hakkindaki
varsayimlarini icermektedir. iran islam Cumhu-
riyeti'nin gelecekteki ekonomik durumu Grup
yonetiminin varsayimlarindan farkli olabilir.

cause the subject process with respect to NIOC
has been continuing, and at the same time the
Group’s management foresees no possibility of
cash outflow with respect to this liability. The
government of Islamic Republic of Iran read-
justed the natural gas prices on the date of 19th
December 2010, and increased the cubic meter
unit price seven times more than the original
costs of Razi. All the invoicing starting from the
date of 19th December 2010 are realized on the
basis of this new amount.

As explained in footnote number 22, the corpo-
rate tax declarations of Razi for the years 2006,
2007, and 2008 have been examined by tax au-
thorities of the Islamic Republic of Iran. As a re-
sult of this examination it has been found that
there are some exceptional revenues exempt
from taxation in the tax accounts of the exports
realized by Razi. And therefore, the Tax Author-
ity has accepted that these revenues must be
subject to taxation, and so, they imposed taxes
of TRL18 million.The Group’s management ob-
jected to this additional tax requirement, in line
with the opinions of their legal advisors and tax
specialists they did not reserve any provisions
depending on the fact that the final legal pro-
cess has not been completed yet and that there
are some ambiguities with respect to the sub-
ject matter.

As explained in footnote number 22, the em-
bargoes and sanctions imposed on Iran by the
United Nations since 2010 may effect the fu-
ture operations of the Group’s partnership in
this counTRL. The economic stability and per-
manence of the Islamic Republic of Iran de-
pends on the measurements that will be tak-
en by the government against these sanctions,
and it also depends on the effects of legal, ad-
ministrative, and political developments to oc-
cur.These developments are not under the con-
trol of the companies operating in the counTRL.
As a result, the companies that have opera-
tions in this counTRL have to consider and take
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Diger Husus

Grup’un 31 Aralik 2009 tarihinde sona eren yila
ait konsolide finansal tablolarinin bagimsiz de-
netimi baska bir bagimsiz denetim kurulusu ta-
rafindan yapilmistir. Onceki bagimsiz denetim
kurulusu, 31 Aralik 2009 tarihli konsolide finan-
sal tablolar ile ilgili olarak, yukarida aciklanan
serefiyenin degerlemesine iliskin diizeltme on-
cesi, 19 Mart 2010 tarihli bagimsiz denetim ra-
porunda olumlu gorus bildirmistir.

istanbul, 30 Mart 2011

DRT BAGIMSIZ DENETIM VE SERBEST MUHASEBECI
MALI MUSAVIRLIK A.S

Member of DELOITTE TOUCHE TOHMATSU LIMITED

Saim Ustiindag
Sorumlu Ortak Basdenetci

INDEPENDENT AUDIT REPORT

some risks that are not observed in other coun-
tries. The enclosed consolidated financial state-
ments include some assumptions about the ef-
fects of the sanctions imposed on Iran Islamic
Republic and on the operations of the subject
partnership of the Group in this counTRL. The
economic situation of the Islamic Republic of
Iran in the future may be different from the as-
sumptions of the Group’s management.

The Other Subject Matter

The independent audit of the consolidated fi-
nancial statements of the Group for the end-
ed as of 31st August 2009 was realized by some
other independent audit company. The previ-
ous independent audit company gave an affir-
mative and positive opinion in the independent
audit report which they submitted on the date
of 19th March 2010 with respect to the consol-
idated financial statement for the year ended
31st December 2009.

DRT BAGIMSIZ DENETIM VE SERBEST MUHASEBECI
MALI MUSAVIRLIK AS.

Member of DELOITTE TOUCHE TOHMATSU
istanbul, 30 March 201

Saim Ustiindag
Partner



MALIi TABLOLAR

GUBRE FABRIKALARI T.A.S. VE BAGLI
ORTAKLIGI 31 ARALIK 2010 TARiHi
ITiIBARIYLE KONSOLIDE BiLANCO

GUBRE FABRIKALARI TA.S. AND
SuUBSIDIARY COMPANY CONSOLIDATED
BataNcE SHEET As OF 31 Dec. 2010

(Amounts are expressed in Turkish Lira unless otherwise stated)

(Tutarlar, aksi belirtilmedikge Tirk Lirasi (“TL") olarak ifade edilmistir.)

YENIDEN YENIDEN
L DUZENLENMiS DUZENLENMiS
CARi DONEM I I
31 ARALIK 2010 GEcMmis DONEM GEcMmis DONEM
VARLIKLAR Assets Not . 31ARALIK 2009 10cAak 2009
Current Period . ) ; ]
Note Revised Previous Revised Previous
31Dec. 2010 : .
Period Period
31Dec. 2009 01Jan. 2009
Donen Varliklar Current Assets 974.299.118 564.509.432 643.342.627
Nakit Ve Nakit Benzerleri Cash And Cash Equivalents 6 212.432.811 21.238.159 109.873.886
Finansal Yatinmlar Financial Investments 7 - 166.960 231.817
Ticari Alacaklar Trade Receivables 10 279.200.385 305.058.462 132.665.595
—II|§k|I|Taraf|ardan T|c§r| A‘Iacaklar—Trade 37 42.640.090 61.640.002 78.853.640
Receivables From Subsidiaries
- Diger Ticari Alacaklar - Other Trade Receivables 10 236.560.295 243.418.460 103.811.955
Diger Alacaklar Other Receivables 1 88.717.394 8.327.913 65.211.003
- {liskili Taraflardan Diger Alacaklar - Other
Receivables From Subsidiaries 37 76869564 » _
- Diger Alacaklar - Other Receivables 1 11.847.830 8327913 65.211.003
Stoklar Inventories 13 347.816.042 197.866.971 280.481.720
Diger Donen Varliklar Other Current Assets 26 46.132.486 31.850.967 54.878.606
Duran Varliklar Long-Term (Fixed) Assets 1.202.055.279 1.232.016.084 1.239.878.769
Diger Alacaklar Other Receivables 1 12.850.458 7.279.438 4.629.498
- {liskili Taraflardan Diger Alacaklar - Other 37 i i i
Receivables From Subsidiaries
- Diger Alacaklar - Other Receivables 1 12.850.458 7.279.438 4.629.498
Finansal Yatinmlar Financial Investments 7 2.525.016 2.525.016 2.190.577
Ozkaynak Yontemiyle Degerlenen
Yatinmlar Investments Valued By Equity Method 16 2485518 4055598 349.762
Yatmm_Amagll Gayrime Nkuller Investment 17 60.169.595 44.401.769 40,510,391
Properties
Maddi Duran Varliklar Tangible Fixed Assets 18 837.029.929 853.317.258 887.431.702
Maddi Olmayan Duran Varliklar Intangible Fixed 19 190.242 334 2760
Assets
Serefiye Goodwill 20 246.672.361 249.836.962 249.836.962
Ertelenmis Vergi Varligi Deferred Tax Assets 35 13.113.155 40.787.360 46.625.071
Diger Duran Varliklar Other Fixed Assets 26 24.019.005 29.812.349 8.302.046
TOPLAM VARLIKLAR TOTAL ASSETS 2.176.354.397 1.796.525.516 1.883.221.396

n
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GUBRE FABRIKALARI T.AS. VE BAGLI
ORTAKLIGI 31T ARALIK 2010 TARiHI
ITiBARIYLE KONSOLIDE BiLANCO

(Tutarlar, aksi belirtilmedikge Ttirk Lirasi (“TL") olarak ifade edilmistir.)

KAYNAKLAR Liabilities

Kisa Vadeli Yikumlilikler Short-Term Liabilities

Finansal Borclar Financial Liabilities

Ticari Borclar Trade Payables

- lliskili Taraflara Ticari Borclar Payables To Subsidiaries

- Diger Ticari Borclar Other Trade Payables

Diger Borclar Other Payables

-{liskili Taraflara Diger Borclar Other Payables To Subsidiaries

- Diger Borclar Other Payables

Calisanlara Saglanan Fay.lliskin Karsiliklar Provisions For Employee Benefits
Borc Karsiliklart Provisions For Payables

Donem Kari Vergi YukumlGlGgu Tax Liability For Current Period Profit
Diger Kisa Vadeli Yukumlulukler Other Short-Term Liabilities

Uzun Vadeli YGkimlultkler Long-Term Liabilities

Finansal Borclar Financial Liabilities

Diger Borclar Other Payables

- Diger Borclar Other Trade Payables

Calisanlara Saglanan Fay. lliskin Karsiliklar Provisions For Employee Benefits
Borc Karsiliklari Provisions For Payables

Ertelenmis Vergi Yakimluliigl Deferred Tax Liabilities
Ozkaynaklar Equity Capital

Ana Ortakliga Ait Ozkaynaklar Equities Of Parent Company
Odenmis Sermaye Paid-in Capital

Deger Artis Fonlari Revaluations Funds

Yabanci Para Cevrim Farklari Foreign Currency Translations Differences
Kardan Ayrilan Kisitlanmis Yedekler Restricted Reserves From Profit
Yasal Yedekler Accumulated Profit / (Loss)

Sermayeye Eklenecek Gayrimenkul Satis Kazanci
Net Period Profit / (Loss)

Gecmis Yillar Karlari / (Zararlari) Minority Shares
Net Dénem Kari / (Zarari)

Kontrol Guicii Olmayan Paylar Minority Shares
TOPLAM KAYNAKLAR TOTAL LIABILITIES

CARi DONEM
31ARALIK 2010
Current Period

€ | 31Dec. 2010

35

27

27
27

1.045.000.658
240.749.14
568.439.200
4.038
568.435.162
139.551.012
139.551.012
12.696.51
46.647.865
8.965.530
27.951.426
314.058.037
112.663.941
107.910.836
107.910.836
92.939.893
397.637
145.730
817.295.702
452.513.120
83.500.000
136.760.862
65.434.276
6.526.448
5.645.297

881.151

40392144
119.899.390
364.782.582

2.176.354.397

FINANCIAL STATEMENTS

YENIDEN
DUZENLENMiS
GECMis DONEM
31ARALIK 2009
Revised
Previous Period
31Dec. 2009

695.057.433
176.313.199
369.018.690
6.199
369.012.491
102.797.467

102.797.467
10.847.262
30.784.303

5.296.512
496.175.620
191.633.106
218.590.282
218.590.282
85.952.232

605.292.463
299.497.755
83.500.000
89.303.889
76.639.105
5.645.297
5.645.297

103.466.732
(59.057.268)
305.794.708

1796525516

GUBRE FABRIKALARI TA.S. AND
SUBSIDIARY COMPANY CONSOLIDATED
BALANCE SHEET ASs ofF 31 DEec. 2010

(Amounts are expressed in Turkish Lira unless otherwise stated)

YENIDEN
DUZENLENMiS
GECMis DONEM
10cAk 2009
Revised
Previous Period
01Jan. 2009

561.253.951
214.075.004
155.350.868

2.205
155.348.663
146.138.145

146.138.145
949373
41.633.642
3.106.919
566.711.407
231.999.916
255.021.996
255.021.996
79.689.495

755.256.038
336.963.203
83.500.000
89.807.364
54.543.810
5.645.297
5.645.297

125.655
103.341.077
418.292.835
1.883.221.396



MALi TABLOLAR

GUBRE FABRIKALARI T.A.S. VE BAGLI
ORTAKLIGI 31 ARALIK 2010 TARIHINDE

GUBRE FABRIKALARI TA.S. AND
SUBSIDIARY COMPANY CONSOLIDATED

SONA EREN YiLA AiT KONSOLIDE
KAapPsAMLI GELIR TABLOSU

(Tutarlar, aksi belirtilmedikge Tiirk Lirasi (“TL”) olarak ifade edilmistir.)

SURDURULEN FAALIYETLER Continuing Operations

Satis Gelirleri (net) Sales Incomes (net)
Satislarin Maliyeti () Cost of Sales (-)
BRUT KAR GROSS PROFIT

Pazarlama, Satis ve Dagitim Giderleri (-) Marketing, Sales and
Distribution Expenses (-)

Genel Yonetim Giderleri (-) Administrative Expenses (-)
Diger Faaliyet Gelirleri Other Operating Incomes

Diger Faaliyet Giderleri (-) Other Operating Expenses (-)
FAALIYET KARI OPERATION PROFIT

Ozkaynak Yontemiyle Deg. Yatinmlarin Kar/Zararnindaki Paylar Shares in
Profit/Loss of Investments Valued by Equity Method

Finansal Gelirler Financial Incomes

Finansal Giderler (-) Financial Expenses (-)

SURDURULEN FAALIYETLER VERGI ONCESI KARI / (ZARARI) PRE-TAX
PROFIT / LOSS FROM CONTINUING OPERATIONS

Surdurulen Faaliyetler Vergi Gideri Tax Expenses on Continuing
Operations

—-Dénem Vergi Gideri (-) —Period Tax Expense (-)

—Ertelenmis Vergi Gideri (-) -Deferred Tax Income

DONEM KARI / (ZARARI) PERIOD PROFIT/ (LOSS)

DONEM KARI / (ZARARI) PERIOD PROFIT/ (LOSS)

Donem Kari / (Zarari)'nin Dagilimi Distribution of Period Profit / (Loss)
Kontrol Giicti Olmayan Paylar Minority Shares

Ana Ortaklik Paylari Parent Company’s Shares

Hisse Basina (Kayip) / Kazang Earnings / (Loss) Per Share

BALANCE SHEET As ofF 31 DEec. 2010

(Amounts are expressed in Turkish Lira unless otherwise stated)

CARi DONEM GECMis DONEM
10cAK - 10cAK -
31 ArALIK 2010 31 ArALIK 2009
Current Period Previous Period
1Jan— 1Jan. -
30 Dec. 2010 31Dec. 2009
28 1.385.502.669 1.044.820.089
28 (952.029.305) (929.795.248)
433.473.364 115.024.841
29 (59.206.803) (44.511.098)
29 (45.179.122) (34.372.487)
31 38.119.308 41.849.193
31 (19.490.482) (16.463.698)
347.716.265 61.526.751
16 (1170.080) (1.094.166)
32 46.029.07 31.620.105
33 (112.541.899) (133.751.059)
280.033.357 (41.698.369)
35 (35.062.128) (6.464.938)
(10.023.335) -
(25.038.793) (6.464.938)
244.971.229 (48.163.307)
244.971.229 (48.163.307)
125.071.839 10.893.961
119.899.390 (59.057.268)
36 1,4359 (0,7073)

3
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GUBRE FABRIKALARI T.A.S. VE BAGLI GUBRE FABRIKALARI TA.S. AND
ORTAKLIGI 31 ARALIK 2010 TARIHINDE SUBSIDIARY COMPANY CONSOLIDATED
SONA EREN YiLA AiT KONSOLIDE STATEMENT OF CHANGES IN EQUITY AS
OzKAYNAK DEGisim TABLOSU oF 31Dkec. 2010

(Tutarlar, aksi belirtilmedikge Tirk Lirasi (“TL”) olarak ifade edilmistir.) (Amounts are expressed in Turkish Lira unless otherwise stated)

Not

Openmis DEGER ARTIS

SERMAYE FONLARI
Paid-up Capital | Growth Funds

Note

10cak 2009 Daha Once Raporlanan Reported Earlier 1January 2009 83.500.000

Serefiyenin Bilango Kuru lle Degerlenme Etkisi (Not 20) Goodwill Affects With Balance
Sheet Exchange Rate (Note 20)

10cak 2009 1January 2009 27 83.500.000
Gegmis Yil Kar / (Zararina) Transfer Previous Year Profit / Transfer (At Loss) -
Dagitilan Temettu Dividends -
Toplam Kapsamli Gelir / (Gider) Total Comprehensive Income/ (Expense) -
31 Aralik 2009 31 December 2009 27 83.500.000
10cak 2010 7January 2010 27 83.500.000
Gecmis Yil Kar / (Zararina) Transfer Previous Year Profit / Transfer (At Loss) -
Sermayeye Eklenecek Gayrimenkul Satis Kazanci Gains From Fixed Assets Sales -
Dagitilan Temettu Dividends -
Kontrol Guicii Olmayan Paylardan Hisse Satin Aimi Minority Shares Purchase -

Toplam Kapsamli Gelir Total Comprehensive Income -

89.807.364

89.807.364

(503.475)
89.303.889

89.303.889

47.456.973

31 Aralik 2010 37 December 2010 27 83.500.000 136.760.862




YABANCI
PARA CEVRIM
FARKLARI

Foreign
Currency
Translation
Difference

29.207.902
25.335.908

54.543.810

22.095.295
76.639.105

76.639.105

(11.204.829)

65.434.276

KARDAN
AYRILAN
KisiITLANMIS
YEDEKLER
Limited
Provisions
Segregated
from Profit

5.645.297

5.645.297

5.645.297

5.645.297

5.645.297

SERMAYEYE
EKLENECEK
GAYRIMENKUL
SATIS KAZANCI
Gains from
Fixed Assets
Sales

881.151

881.151

MALi TABLOLAR

GECMiS

YILLAR KAR/
ZARARLARI
Previous Years’
Profits /Losses

125.655

125.655

103.341.077

103.466.732
103.466.732
(59.057.268)

(881.151)

(3.136.169)

40.392.144

NeT DONEM
KARI/
ZARARI Net
Period Profit
/ Loss

103.341.077

103.341.077

(103.341.077)

(59.057.268)
(59.057.268)
(59.057.268)

59.057.268

119.899.390

119.899.390

ANA
ORTAKLIGA AiT
OzKAYNAKLAR
Equities

of Parent
Company

311.627.295
25.335.908

336.963.203

(37.465.448)
299.497.755

299.497.755

(3.136.169)
156.151.534

452.513.120

KonTroL GUcU
OLMAYAN
PAYLAR
Minority Shares

418.292.835

418.292.835

(123.392.088)
10.893.961
305.794.708

305.794.708

(66.083.965)

125.071.839

364.782.582

TorPLAM
OzKAYNAKLAR
Total Equities

729.920.130
25.335.908

755.256.038

(123.392.088)
(26.571.487)
605.292.463

605.292.463

(66.083.965)
(3.136.169)
281.223.373

817.295.702
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31 ARALIK 2010 TARIHINDE SONA GUBRE FABRIKALARI TA.S. AND

EREN YILA AiT KONSOLIDE NAKIT SUBSIDIARY COMPANY CONSOLIDATED
AKIM TABLOSU CASH FLow As of 31 Dkec. 2010

(Tutarlar, aksi belirtilmedikce Turk Lirasi (“TL") olarak ifade edilmistir)) (Amounts are expressed in Turkish Lira unless otherwise stated)

CARi DONEM | GECMis DONEM
10cAK - 10cAK -
Not | 31ARALIK 2010 | 31 ArALIK 2009
Note | Current Period | Previous Period
1January - 1January-
30 Dec. 2010 30 Dec. 2009

Net Donem Kari / (Zarari) Net Period Profit/ (Loss) ‘ ‘ 244.97.229 (48.163.307)

ISLETME FAALIVETLERINDEN SAGLANAN NAKiT AKIMI Cash Flow From Operations

isletme Faaliyetlerinden Saglanan Veya Faaliyetlerde Kullanilan Net Nakit Tutarinin Net Dénem Kari / (Zarari) lle
Mutabakatini Saglayan Diizeltmeler Amendments To Make The Net Cash Amount Used In Business Operations Be In
Accord With The Net Period Profit / (Loss)

Amortisman Ve Itfa Paylari Depreciation And Amortization 18-19 72.929.629 69.620.601
Ozsermaye Yontemi lle Degerlenen Istirak Gelir/Gideri Incomes/Expenses
From Subsidiaries Valued By Equity Method 16 1170.080 1094.166
Kidem 'Ita;mma’u, Erken Emeklilik Maas Karsiligi Provisions For Termination 2 34.880.714 6.455.807
Indemnities, Permission
Faiz Geliri/Gideri Interest Income/ Expense 62.743.803 89.448.946
1zin Ve K|dem Tesvik Kar§|||g| / Iptali Provisions For Permission And Seniority- 1849249 5 624.084
Based Incentives / Cancellation
Kur Farki Geliri/Gideri Exchange Rate Difference Income / Expense 4183.762 12.550.927
Maddi Duran Varlik Satis Kari Gain On Sales Of Assets 31 (699.212) (1.884.923)
Stok Deger Dusus Karsilig Iptali Provision For Decrease In Value Of Inventories
. - (17.510.691)

/ Cancellation
Cevrim Farki Exchange Difference 1.330.956 (51.303.197)
Vergi Tax 35 35.062.128 6.464.938
Diger Borc Ve Glder_KarslllkIarl / Iptali Provisions For Other Payables And - (30.607.604)
Incomes / Cancellation
Ertelenmis Finansman Geliri Deferred Financial Income (367.272) 165.359
Diger Konusu Kalmayan Karsiliklar Ve indirimler Profits From Real Estate Sales (421.375) (3.628.923)
Yatirim Amacl Gayrimenkul Deger Artisi Provisions For Doubtful Receivable /

L ? (15.767.826) -
Cancellation
Stipheli Alacak Karsilig1 / Iptali Interest Income/ Expense 10 29.084 (438)
isletme Sermayesindeki Degisim Oncesi Faaliyetlerden Kaynaklanan Nakit
Akimi Cash Flows Resulted From The Operations Before The Change In The Capital 441:894.948 35325145
isletme Sermayesinde Gerceklesen Degisimler Changes In The Capital Of The
Company
Ticari Alacaklardaki Artislar / Azalislar Increase / Decrease in trade receivables (52.853.605) | (108.839.124)
Diger Alacaklardaki Artislar / Azalislar Increase / Decrease in other receivables (6.910.631) 43.917.470
Stoklardaki Artis / Azalis Increase / Decrease in Inventories (164.177.689) 99.844.960



MALi TABLOLAR

Diger Donen/ Duran Varliklardaki Artislar / Azalislar Increase / Decrease In
Other Current / Fixed Assets

Ticari Borclarda Artis / Azalis Increase / Decrease In Commercial Liabilities
Diger Borclarda Artis / Azalis Increase / Decrease In Other Liabilities
Borc Karsiliklarinda Artis / Azalis Increase / Decrease In Provisions For Liabilities

Diger Kisa Ve Uzun Vadeli Yikimlultklerde Artis / Azalis Increase / Decrease
In Other Short-Term And Long-Term Liabilities

isletme Sermayesindeki Degisim Sonrasi Faaliyetlerde (Kullanilan) /
Kaynaklanan Nakit Cash Flows Resulted From The Operations Before The
Change In The Capital Or The Capital

Odenen Faiz Paid-Up Interest

Odenen Vergiler Paid-Up Taxes

Odenen Kidem Tazminati Paid-Up Termination Indemnities

isletme Faaliyetlerinde (Kullanilan) Net Nakit Net Cash Used In Operations
Yatinm Faaliyetlerinde Kullanilan Nakit Akimlari Cash Flows Used In Investments

Maddi Ve Maddi Olmayan Duran Varlik Aimi Purchase Of Tangible And
Intangible Asset

Maddi Ve Maddi Olm. Duran Varlik Satis. Elde Edilen Nakit Girisi Cash Gained
From Sales Of Tangible And Intangible Fixed Assets

Finansal Yatinmlarla ilgili Aimlar Purchases Related To Financial Investments

Finansal Yatinmlarla ilgili Satislardan Elde Edilen Nakit Cash From Sales In
Financial Investments

Tahsil Edilen Faizler Collected Interests

Kontrol Glicti Olmayan Paylara Odenen Temettii Dividends Paid For Minority
Shares

istirak Sermaye Arttinmi Affiliate Paid-Up Capital Increase
Azinlik Pay1 Hisse Alimi Purchase Of Minority Shares

Yatinm Faaliyetlerinde (Kullanilan)/Saglanan Net Nakit Net Cash Used In
Investments

Finansman Faaliyetlerinden Kaynaklanan Nakit Akimlari Cash Flows From
Financial Activities

Finansal Borclarla ilgili Nakit Girisleri Cash Flow Related To Financial Liabilities

Finansal Borclarla ilgili Anapara Odemeleri Principal Repayment Of Financial
Liabilities

Finansal Faaliyetlerde (Kullanilan)/Saglanan Net Nakit Net Cash Used In

(8.488.176)

154.944.047
(29.028.062)
16261199

22.654.914

374.296.946

33 (72163.114)
35 (1.057.805)
24 (26.869.412)

274.206.615

18 (20.159.460)

19 3.869.755

166.959
32 19.464.167
(66.083.965)

(2.600.000)
(3.136.169)

(68.478.713)

33 (14.533.250)

1.037.458

19.236.937
45031713
(11.089.399)

(20.473.751)

103.992.009

(96.143.654)

7.848.355

(44.477.590)

6.110.891

(4134.439)

17.834.585

(24.666.553)

138.353.168

(210.159.745)

Financial Activities i seEi220) e
Nakit Ve Nakit Benzerjl Degerlerdeki Net (Azalis) / Artis Net Increase/Decrease 183.714.122 (88.624.775)
In Cash And Cash Equivalents

Nakit Ve Nakit Benzeri Degerlerin Dénem Basi Bakiyesi Balance Of Cash And

Cash Equivalents At Beginning Of The Year 6 21238.159 109.862.934
Nakit Ve Nakit Benzeri Degerlerin Donem Sonu Bakiyesi Balance Of Cash And 6 512432 871 51238159

Cash Equivalents At The Year-End

77
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GUBRE FABRIKALARI T.A.S. VE BAGLI GUBRE FABRIKALARI TA.S. AND

FINANCIAL STATEMENTS

ORTAKLIGI 31 ARALIK 2010 TARIHINDE SUBSIDIARY COMPANY CONSOLIDATED

SONA EREN YiILA AiT KONSOLIDE
KAapsamLl GELIR TABLOSU

INCOME STATEMENT AS OF 31 DEc. 2010

(Tutarlar, aksi belirtiimedikge Ttrk Lirasi (“TL") olarak ifade edilmistir.) (Amounts are expressed in Turkish Lira unless otherwise stated)

DONEM KARI / (ZARARI) PERIOD PROFIT / (LOSS)
- Duran Varliklar Deger Artis Fonundaki Degisim - Change in Fixed
Assets Value Appreciation

- Yabanci Para Cevrim Farklarindaki Degisim - Foreign Currency
Conversion Adjustments

- Diger Kapsamli Gel. Kalemlerine ilis. Vergi Giderleri - Tax Incomes and
Fiscal Charges Related to Other Comprehensive Income Items

DIGER KAPSAMLI GELIR (VERGI SONRASI) OTHER COMPREHENSIVE
AFTER-TAX INCOME / (EXPENSE)

TOPLAM KAPSAMLI GELIR / (GIDER) TOTAL COMPREHENSIVE INCOME
/ (EXPENSE)

Toplam Kapsamli Gelirin / (Giderin) Dagilimi: Distribution of Total Comprehensive Income / (Expense):

Kontrol Giicii Olmayan Paylar Minority Shares

Ana Ortaklik Paylari Parent Company’s Shares

Not

Note

27

CARi DONEM
10cAK -
31ARALIK 2010
Current Period

30 Dec. 2010

244.971.229

49.973.298

(11.204.829)

(2.516.325)

36.252.144

281.223.373

125.071.839

156.151.534

GECMis DONEM
10cAK—

31ARALIK 2009
Previous Period

31Dec. 2009

(48.163.307)

(503.475)

22.095.295

21.591.817

(26.571.487)

10.893.961

(37.465.448)



GUBRE FABRIKALARI T.A.S. VE BAGLI ORTAKLIGI
3T ARALIK 2070 TARIHINDE SONA EREN YILA AiT FINANSAL
TABLOLARA ILiSKIN DiPNOTLAR

GUBRE FABRIKALARI T.A.S. AND ITS SUBSIDIARY
FOOTNOTES AND FINANCIAL STATEMENTS REGARDING TO
31 DECEMBER 2010 ENDED PERIOD

Tutarlar aksi belirtilmedikge Tiirk Lirasi “TL” olarak ifade edilmistir. (Amounts are expressed in Turkish Lira unless otherwise stated)

1. GRUP'UN ORGANIZASYONU VE
FAALIYET KONUSU

Gubre Fabrikalarn TAS. ve bagl ortakhg (hep
birlikte “Grup”), Glbre Fabrikalari T.A.S. (“Gubre-
tas” veya “Sirket”), bagli ortakligi ve iki istirakin-
den olusmaktadir. Glibre Fabrikalari T.A.S. 1952
yilinda kurulmus olup, sirketin faaliyet konusu
kimyevi gubre tretimi ve satisidir.

Sirket, faaliyetinin 6nemli bir bolimunt Tirkiye
Tarim Kredi Kooperatifleri Merkez Birligi ile ger-
ceklestirmektedir. Sirket'in kanuni merkezi is-
tanbul’da olup, diger tretim yerleri ve blirolara
iliskin bilgiler asagidaki gibidir.

1. GROUP’s ORGANIZATION AND
MAIN BUSINESS ACTIVITY

Gubre Fabrikalari TA.S. and its subsidiary compa-
ny (collectively referred to as” Group”) consists
of Glbre Fabrikalari TA.S. (“Glbretas” or “Com-
pany”), its subsidiary company and two partner-
ships. Glbre Fabrikalar TA.S.is a company which
was established in 1952 and has been operation-
al in production and sales of chemical fertilizer.

The Company carries out a great deal of its op-
erations in cooperation with the Agricultur-
al Credit Cooperatives Central Union in Turkey.
The central office of the Company is based in
istanbul, but there are other offices and pro-
duction facilities as follows.

Birim Unit
Yarimca Tesisleri Yarimca Facilities
iskenderun Tesisleri [skenderun Facilities

izmir Bolge Satis MdUrlugti izmir Regional Directorate of
Sales

Samsun Bolge Satis Mudurligl Samsun Regional Sales
Directorate of Sales

iskenderun Bélge Satis Miidiirligii [skenderun Regional Sales
Directorate of Sales

Tekirdag Bolge Satis Mudurligu Tekirdag Regional Sales
Directorate of Sales

Ankara Bolge Satis Mudurlugt Ankara Regional Sales
Directorate of Sales

Diyarbakir Bolge Satis Muduriliugu Diyarbakir Regional
Sales Directorate of Sales

Konya Bélge Satis Mudurltgt Konya Regional Sales
Directorate of Sales

FAALIYET DURUMU Main Activity

Uretim / Liman / Depolama Production / Port/
Warehousing

Liman / Depolama (Kirada) Port/ Warehousing (on hire)

Satis-Pazarlama / Sivi-Toz Giibre Uretimi /
Depolama Sales-Marketing/ Liquid — Powder Fertilizer
Production /Storage

Satis-Pazarlama / Depolama Sales-Marketing /
Warehousing

Satis-Pazarlama / Depolama Sales-Marketing /
Warehousing

Satis-Pazarlama / Depolama Sales-Marketing /
Warehousing

Satis-Pazarlama Sales-Marketing
Satis — Pazarlama Sales-Marketing

Satis-Pazarlama Sales-Marketing
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31 Aralik 2010 tarihi itibariyle sirketin ve bagh
ortakliginin toplam 1.511 (31 Aralik 2009: 1.493)
calisani bulunmaktadir.

Halka acik olan Sirket'in hisselerinin % 25'lik
kismi istanbul Menkul Kiymetler Borsasi’nda
(IMKB) islem gérmekte olup, Sermaye Piyasasi
Kurulu’na (SPK) kayithdir.

Sirketin sermayesinin %10 ve daha Uzerinde
paya sahip ortaklar asagida listelenmistir:

EXPLANATORY FOOTNOTES

The Company and its subsidiaries have 1.511
employees as of 31 December 2010 (31 Decem-
ber 2009:1.493)

25 % of the shares of the Company is quoted
on Istanbul Stock Exchange (ISE) and also regis-
tered with Capital Markets Board (CMB).

Shareholders of the Company with shares in
excess of 10 % is listed below:

31ARALIK 2010 31ARALIK 2009
31January 2010 31December 2009

Pay Orani Pay Tutari Pay Orani Pay Tutari
acllizns Share Rate | Share Amount | Share Rate Share Amount
Turkiye Tarim Kredi Kooperatifleri Merkez Birligi o 0
Agricultural Credit Cooperatives Central Union 75:95% 63421152 78.48% 65529810
Diger Others 24,05% 20.078.848 21,52% 17.970.130
TOPLAM TOTAL 100,00% 83.500.000 100,00% 83.500.000

Bagh Ortakliklar

Glbretas, 24 Mayis 2008 tarihinde iran’da kim-
yevi gibre ve glibre hammaddeleri tretim ve
satisi faaliyetinde bulunan Razi Petrochemical
Co. (“Razi”)'ye istirak etmistir. Glibretasin Ra-
zi'nin sermayesindeki payi bilanco tarihi itiba-
riyle %48,88dir (31 Aralik 2009: %47,81). Razi'nin
5 kisilik yonetim kurulunun 3 Uyesini Gubretas
belirlemekte ve operasyonel yonetiminde kont-
rol glicti Gubretas'ta bulundugundan dolayi
Razi bagl ortaklik olarak degerlendirilmistir.

istirakler

Sirket, 30 Haziran 2008 tarihinde Turkiye'de
deniz tasimacihigl faaliyetinde bulunan Neg-
mar Denizcilik Yatinm A.S. (“Negmar”)’ye isti-
rak etmistir. Bilanco tarihi itibariyle istirak ora-
ni %40'tir (31 Aralik 2009: %40).

Sirket 13 Nisan 2009 tarihinde Turkiye'de zi-
rai ilag Uretimi ve satisi faaliyetinde bulu-
nan Tarkim Bitki Koruma Sanayi ve Ticaret A.S.
(“Tarkim”)’ye istirak etmistir. Bilanco tarihi itiba-
riyle istirak orani %40’tir (31 Aralik 2009: %40).

Subsidiary Companies

Gubretas participated in Razi Petrochemical Co.
(“Razi”) which produces and sells both chemical
fertilizer and raw materials used for chemical
fertilizer in 24 May 2008. Gubretas has %48,88
out of the capital of Razi as the balance sheet
date (31 December 2009: %47,81). Glbertas has
right to assign 3 names for the 5-member exec-
utive committee of Razi. So Razi is considered
as an subsidiary company because Gubretas
controls the operational management.

Participants (Partners)

The Company participated in Negmar Deniz-
cilik Yatinrm AS. (“Negmar”) which is opena-
tional in sea transport in 30 June 2008.The par-
cipation rate is %40 as the balance sheet date.
(31 December 2009: %40).

The Company participated in Tarkim Bitki Koru-
ma Sanayi ve Ticaret A.S. (“Tarkim”) which pro-
duces and sells agricultural pesticide in Tur-
key. The participant rate is %40 as the balance
sheet date. (31 December 2009: %40).
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Finansal Tablolarin Onaylanmasi:

Finansal tablolar, yonetim kurulu tarafindan
onaylanmis ve 31 Mart 2011 tarihinde yayimnlan-
masi icin yetki verilmistir. Genel Kurul’un finan-
sal tablolar degistirme yetkisi bulunmaktadir.

2. FINANSAL TABLOLARIN
SUNUMUNA ILiSKiIN ESASLAR

2.1Sunuma iliskin Esaslar

Finansal Tablolarin Hazirlanis Temelleri ve
Belirli Muhasebe Politikalar

Sirket ve Turkiye'de yerlesik istirakleri, yasal def-
terlerini ve kanuni finansal tablolarini Turk Ti-
caret Kanunu (“TTK”) ve vergi mevzuatinca
belirlenen muhasebe ilkelerine uygun olarak
tutmakta ve hazirlamaktadir. iran’da faaliyet
gosteren bagli ortaklik, muhasebe kayitlarini ve
yasal finansal tablolarini iran Riyali (“IRR”) cin-
sinden ve iran mevzuatina uygun olarak hazir-
lamaktadirlar.

Sermaye Piyasasi Kurulu (“SPK”), Seri: XI, No: 29
saylll “Sermaye Piyasasinda Finansal Raporla-
maya lliskin Esaslar Tebligi” (“Seri: XI, No: 29 sa-
yilh Teblig”) ile isletmeler tarafindan diizenlene-
cek finansal raporlar ile bunlarin hazirlanmasi
ve ilgililere sunulmasinailiskin ilke, usul ve esas-
lar belirlemektedir. Bu Teblig, 1 Ocak 2008 tari-
hinden sonra baslayan hesap donemlerine ait
ilk ara finansal tablolardan gecerli olmak Uze-
re yururlige girmistir ve bu Teblig ile birlikte
Seri: XI, No: 25 sayili “Sermaye Piyasasinda Mu-
hasebe Standartlari Hakkinda Teblig” (“Seri: XI,
No: 25 sayili Teblig”) ytrtrlukten kaldirilmistir.
Bu Teblige istinaden, isletmelerin finansal tab-
lolarini Avrupa Birligi tarafindan kabul edilen
haliyle Uluslararasi Finansal Raporlama Stan-
dartlar’na (“UMS/UFRS”) gore hazirlamalari
gerekmektedir. Ancak Avrupa Birligi tarafindan
kabul edilen UMS/UFRS'nin Uluslararasi Mu-

hasebe Standartlari Kurulu (“UMSK”) tarafin-

Approval of Financial statements:

The financial statements were approved to be
disclosed on 31 March 2010 by the executive
committee. The General Board is authorized to
amend the financial statements.

2. PRINCIPLES PERTAINING TO
PRESENTATION OF FINANCIAL
STATEMENTS

2.1 Principles Pertaining to the
Presentation of The Financial Statements

Basis To Draft Financial Statements and
Specific Accounting Policies

The Company and its participations based in
Turkey draft and keep their legal records, books
and financial statements in line with Turkish
Trade Law (“TTL") and accounting principles
defined by tax legislation. However the sub-
sidiary company operating in Iran drafts its fi-
nancial statements in currency of Iranian Riyal
(“IRR”) and in compliance with Iranian legisla-
tion.

The Capital Markets Board (“CMB”), Series: XI,
No: 29 “Communiqué of Financial Reporting
Principles in Capital Markets” (“Series: XI, No:
29 Communiqué”) determines the principles,
methods and basis in relation with the finan-
cial reports written by the companies as well as
how to draft and present them. This communi-
qué has been put into force to affect the first
interim financial statements of the accounting
periods which start on and after 1January 2008.
And with this communiqué, the Seri: XI, No: 25
“Communiqué of Accounting Standards in Cap-
ital Market” was abolished. According to this
communiqué, the corporations should draft
their financial statements in line with Interna-
tional Financial Reporting System (“IAS/IFRS”)
which is recognized and adopted by European
Union. However, IAS/IFRS will be applied until



82 l GUBRE FABRIKALARI T.A.S  FAALIYET RAPORU 20710 ANNUAL REPORT

danyayimlananlardan farklari Tirkiye Muhase-
be Standartlar Kurulu (“TMSK”) tarafindan ilan
edilinceye kadar UMS/UFRS’ler uygulanacaktir.
Bu kapsamda, benimsenen standartlara ayki-
ri olmayan, TMSK tarafindan yayimlanan Turki-
ye Muhasebe/Finansal Raporlama Standartlari
(“TMS/TFRS”) esas alinacaktir.

Avrupa Birligi tarafindan kabul edilen UMS/
UFRS’nin UMSK tarafindan yayimlananlardan
farklart TMSK tarafindan ilan edilinceye kadar,
finansal tablolar SPK Seri: XI, No: 29 sayili Teblig
cercevesinde UMS/UFRS’ye gore hazirlanmak-
tadur. ilisikteki finansal tablolar ve dipnotlar,
SPK tarafindan 17 Nisan 2008 ve 9 Subat 2009
tarihli duyuru ile uygulanmasi zorunlu kilinan
formatlara uygun olarak sunulmustur.

Finansal tablolar, maddi duran varliklar ve ya-
tirrm amach gayrimenkullerin yeniden deger-
lenmesi haricinde tarihi maliyet esasina gore
hazirlanmaktadir. Tarihi maliyetin belirlenme-
sinde, genellikle varliklar icin 6denen tutarin
gercege uygun degeri esas alinmaktadir.

Kullanilan Para Birimi

Grup’un her isletmesinin kendi finansal tab-
lolari faaliyette bulunduklari temel ekonomik
cevrede gecerli olan para birimi (fonksiyonel
para birimi) ile sunulmustur. Her isletmenin fi-
nansal durumu ve faaliyet sonuclari, Sirket’in
gecerli para birimi olan ve konsolide finansal
tablolar icin sunum para birimi olan Turk Lira-
si (“TL”) cinsinden ifade edilmistir.

Sirket'in iran’da faaliyet gosteren bagl ortak-
liginin fonksiyonel para birimi iran Riyali'dir
(“IRR”). UMS 21 “Déviz Kurlarindaki Degisiklik-
lerin Etkileri”’ne gore konsolidasyonda Grup’un
yabanci ulkelerdeki istiraklerinin aktif ve pasif-
leri bilanco gliniindeki parite ile Tirk Liras'na
cevrilir. Gelir ve gider kalemleri ise donemde
gerceklesen ortalama kur ile Turk Lirasi’na cev-
rilir. Kapanis ve ortalama kur kullanimi sonu-
cu ortaya cikan kur farklari 6zsermaye icerisin-

EXPLANATORY FOOTNOTES

Turkish Accounting Standards Board (“TASB”)
states the differences between

IAS/IFRS adapted by EU and those adapted
by International Accounting Standards Board
(“IASB”) . In this regard, Turkish Accounting / Fi-
nancial Reporting Standards (“TAS/TFRS”) will
be taken as a basis.

Until TMSK declares the differences between
IAS/IFRS adopted by EU and the standards by
IASB; the financial statements drafted in line
with CMB Series: XI, No: 29 Communiqué. At-
tached financial statements and the footnotes
are submitted in accordance with obligatory
formats declared by CMB on 17 April 2008 and
9 February 2009.

Financial statements are drafted in line with
historical cost accounting, apart from apprais-
al of fixed assets and investment properties.
To determine the historical cost, it is needed to
take a fair value of the amount paid for the as-
sets as a basis.

Current Currency in Use

Each Group company drafts its financial state-
ments with the currency of the economic en-
vironment where it is operational and so we
call this currency as functional currency. The
currency used in the consolidated financial
statements by the Company is Turkish Lira
(“TL").

However, the functional currency is Iranian Ri-
yal (“IRR”) for the subsidiary company which
operates in Iran. According to IAS 21 “The Ef-
fects of Changes in Foreign Exchange Rates”;
the assets and liabilities of the Group’s partic-
ipations abroad are converted into Turkish Lira
in line with the parity of exchange on the bal-
ance sheet date. Revenue and expense items
are translated into TRL via the realized average
exchange rate in the period. Foreign currency
translation losses or gains are kept in account
of foreign currency conversion adjustments in
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de yabanci para cevrim farklari hesabinda takip
edilmektedir. Olusan cevrim farklari faaliyetin
sona erdigi doneme gelir ya da gider yazilir.

31 Aralik 2009 tarihli
iran’da yapilan para transferlerinde EURO kulla-
nildigr icin Riyal'in TL'ye cevrilmesinde Riyal, 6nce
EURQ’ya, sonra da TL'ye cevrilmistir. Bu nedenle
Razi'nin finansal tablolarinin TLl'ye cevrilmesin-
de EURO/Riyal ve TL/EURO kurlari kullanilmistir.
Ancak, 3T Aralik 2010 finansal tablolarinin olustu-
rulmasinda Tlrkiye Cumhuriyet Merkez Bankasi
(“TCMB”) 2010 yili ierisinde iran Riyali kuru agik-
lamaya basladigricin TCMB kuru kullaniimistir.

finansal tablolarinda

Kullanilan kurlar asagidaki gibidir:

the equities. At the end of period, these differ-
ences are noted as gain or loss.

At the financial statements dated on 31 Decem-
ber 2009, Riyal was first converted into EURO
andthen intoTLsince the money transfers were
made with EURO in Iran. So in order to convert
Razi’s finacial tables into TL; EURO/Riyal and TL/
EURO exchange rates were used. But, for finan-
cial statements dated 30 December 2010, TCB
rate was used as Turkey’s Central Bank (“TCB”)
began declaring Iranian Riyal rate in 2010.

Here are the exchange rates used:

31 ArRALIK 2010 31 ARALIK 2009
31December 2010 31December 2009
Doviz Cinsi Doénem Sonu Donem Ortalamasi Doénem Sonu Donem Ortalamasi
Foreign Currency End of Period Grade Point Average End of Period Grade Point Average
IRR 0,0001481000 0,0001465100 0,00015000 0,000154682

Yiiksek Enflasyon Donemlerinde Finansal
Tablolarin Diizeltilmesi

SPK’nin 17 Mart 2005 tarih ve 11/367 sayili kara-
r uyarinca, Turkiye'de faaliyette bulunan ve SPK
Muhasebe Standartlar’'na (UMS/UFRS uygula-
masini benimseyenler dahil) uygun olarak finan-
sal tablo hazirlayan sirketler icin, 1 Ocak 2005 ta-
rihinden itibaren gecerli olmak lzere enflasyon
muhasebesi uygulamasina son verilmistir. Buna
istinaden, 1 Ocak 2005 tarihinden itibaren UMSK
tarafindan yayimlanmis 29 No'lu “Yuksek Enflas-
yonlu Ekonomilerde Finansal Raporlama” Stan-
dardi (“UMS/TMS 29”) uygulanmamistir.

Karsilastirmali Bilgiler ve Onceki Dénem Tarihli
Finansal Tablolarinin Diizeltiimesi

Mali durum ve performans trendlerinin tespitine
imkan vermek tizere, Grup’un konsolide finansal
tablolari 6nceki dénemle karsilastirmali olarak
hazirlanmaktadir. Cari donem konsolide finan-
sal tablolarin sunumu ile uygunluk saglanmasi
acisindan karsilastirmali bilgiler gerekli gorldu-

Amendment of Financial statements During
High Inflation Periods

In accordance with the 17 March 2005 dated
and 11/367 numbered decision by SPK, the in-
flation accounting was ended as of 1 January
2005 for the companies operational in Turkey
and drafting financial statement in line with
SPK Accounting Standards or IAS/IFRS. So 29
numbered “Financial Reporting in Highly Inflat-
ed Economies” Standard (“IAS/TAS 29”) has not
been applied since 1January 2005.

Comparative Information and Amendment of
Previous Periods’ Financial Statements

In order to determine financial situation and
performance trends; Group’s consolidated fi-
nancial statements are drafted in comparison
with the previous period. The comparative in-
formation is re-classified if necessary to com-
ply with the presentation of the current pe-
riod consolidated financial statements and
significant differences are stated. The Group
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gunde yeniden siniflandirihr ve onemli farkhhk-
lar aciklanir. Grup, cari ddnem konsolide finansal
tablolarin sunumu ile uygunluk saglamasi aci-
sindan onceki donem finansal tablolarinda bazi
siniflamalar yapmuistir. Siniflamalarin niteligi, ne-
deni ve tutarlari asagida aciklanmistir:

Grup, 2009 yilinda istirak ettigi Tarkim'in
4.000.000 TL tutarindaki istirakini cari donem-
le karsilastirilabilir olmasi amaciyla duran var-
liklar icerisindeki finansal varliklar hesabindan
6zkaynak yontemiyle degerlenen yatirimlar he-
sabina siniflamistir. Bu siniflamanin gelir tablo-
suna etkisi bulunmamaktadir.

Konsolidasyona iliskin Esaslar

Konsolide finansal tablolar, Sirket ve Sirket’in
bagliortaklklari tarafindan kontrol edilen ya da
musterek kontrol edilen isletmelerin finansal
tablolarini kapsar. Kontrol, bir isletmenin faali-
yetlerinden fayda elde etmek amaciyla finansal
ve operasyonel politikalar tzerinde kontrol gi-
cunin olmasi ile saglanir.

Yil icinde satin alinan veya elden cikarilan bag-
It ortakliklarin sonuclari, satin alim tarihinden
sonra veya elden ¢ikarma tarihine kadar konso-
lide gelir tablosuna dahil edilir.

Gerekli olmasi halinde, Grup’un izledigi muha-
sebe politikalariyla ayni olmasi amaciyla bag-
[l ortakliklarin finansal tablolarinda muhasebe
politikalariyla ilgili dizeltmeler yapilmistir.

Tum grup ici islemler, bakiyeler, gelir ve giderler
konsolidasyonda elimine edilmistir.

Konsolide bagli ortakliklarin net varliklarinda-
ki ana ortaklik disi paylar Grup’un 6zkaynaginin
icinde ayr olarak belirtilir. Kontrol glict olma-
yan paylar, ilk isletme birlesmelerinde olusan
bu paylar ile birlesme tarihinden itibaren 6z-
kaynakta meydana gelen degisikliklerdeki ana
ortaklik disi paylarin toplamindan olusur.

Ekteki konsolide finansal tablolarda énemli de-
recede etkide bulundugu istiraklerin faaliyet

EXPLANATORY FOOTNOTES

has made some classifications in the financial
statements of the current period.

Quality, reason and amounts of the classifica-
tions are stated as follows:

The Group has classified the participation of
4.000.000 TL -which the Group participated in
Tarkim in 2009- from the financial assets ac-
count in the long-term fixed assets into the ac-
count of investments valued by equity meth-
ods. The classification has no affect on the
income statement.

Consolidation Principles

The consolidated financial statements include
the financial statements of the corporations
controlled by the Company and its subsidiaries
or jointly controlled. The control is that a com-
pany has power on financial and operational
policies in order to gain benefits from the op-
erating activities.

The results of the subsidiaries—which are pur-
chased or sold out during the year —are includ-
ed into the consolidated income statement af-
ter the purchase date or until the date of sale.

If necessary, the accounting policies applied in
the financial statements of the subsidiary com-
panies are amended to comply with the ac-
counting policies followed by the Group.

All operations, incomes, expenses and balances
inside the Group are eliminated in the consoli-
dation. .

Consolidated subsidiaries’ shares in the net as-
sets—excluding the parent company—are sepa-
rately indicated within the equity of the Group.

Minority shares consist of the shares which are
created during the first mergers and these con-
solidated equities of participations before the
merging date.

At the attached financial statements, operat-
ing results, assets and liabilities of participa-
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sonuclari ile varlik ve yukimlulikleri, 6zkaynak
yontemi kullanilarak muhasebelestirilmistir.
Ozkaynak yontemine gore konsolide bilanco-
da istirakler, maliyet bedelinin istirakin net var-
liklarindaki alim sonrasi donemde olusan de-
gisimdeki Grup’un payl kadar dizeltilmesi
sonucu bulunan tutardan istirakte olusan her-
hangi bir deger dislkligunin distlmesi ne-
ticesinde elde edilen tutar Uzerinden gosterilir.

Satin alma bedelinin, istirakin satin alinma ta-
rihindeki kayitli belirlenebilir varlklarinin, yi-
kiimlullklerinin ve sarta bagh borclarinin ger-
cege uygun degerinin Uzerindeki kismi serefiye
olarak kaydedilir. Serefiye, yatirrmin defter de-
gerine dahil edilir ve yatinmin bir parcasi olarak
deger dustklugu acisindan incelenir. istirakin
satin alinma tarihindeki kayith tanimlanabilir
varhklarinin, yikumldliklerinin ve sarta bagli
borclarinin gercege uygun degerinin satin alim
bedelini asan kismiyeniden degerlendirildikten
sonra dogrudan gelir tablosuna kaydedilir.

Grup sirketlerinden biri ile Grup’un bir istiraki
arasinda gerceklesen islemler neticesinde olu-
san kar ve zararlar, Grup’un ilgili istirakteki payi
oraninda elimine edilir.

2.2 Muhasebe Politikalarindaki Degisiklikler

Muhasebe politikalarinda yapilan énemli degi-
siklikler geriye dontk olarak uygulanmakta ve
oncekidonem finansal tablolariyeniden diizen-
lenmektedir. Grup’un cari ddnemde muhasebe
politikalarinda onemli bir degisiklik olmamistir.

2.3 Muhasebe Tahminlerindeki
Degisiklikler ve Hatalar

Muhasebe tahminlerindeki degisiklikler, yalniz-
ca bir doneme iliskin ise, degisikligin yapildi-
gI cari donemde, gelecek donemlere iliskin ise,
hem degisikligin yapildigi donemde hem de ge-
lecek donemlerde, ileriye yonelik olarak uygu-
lanir. Grup’un cari yil icerisinde muhasebe tah-
minlerinde dnemli bir degisiklik olmamustir.

tions, which have important impact, are ac-
counted by using equity method. According to
equity method, the participations are showed
via the amount which is calculated by deduct-
ing any depreciation of the participation from
the amount calculated in result of correcting
net assets’value after the participation.

The amount exceeding the fare value of the
purchase price as well as purchase time value of
assets, liabilities and conditional payables of the
participation is recorded as goodwill. The good-
will is included into investment book value and
examined as a part of the investment in respect
of depreciation. The participation assets, liabil-
ities and conditional payables which were de-
fined at the time of purchase is revised by con-
sidering a fare value and exceeding amount is
directly added into the income statement.

Profits and losses resulted from the transac-
tions between a Group company and Group
participation is eliminated at rate of Group’s
share in the related participation.

2.2 Changes in Accounting Policies

Significant changes in the accounting policies
are retroactively applied and the previous pe-
riod’ financial statements are revised. No sig-
nificant change in accounting policies of the
Group happened in the current period.

2.3 Amendments and Errors in Accounting
Assumptions

If the amendments in accounting assumptions
are related to one period, the amendment is ap-
plied in the current period. But, if the amend-
ment is related to the future periods, it will be
applied both in the current period and future
periods. No significant change or amendment
has been happened in accounting assumptions
of the Group over the current year.

If any accounting mistake is found out; previ-
ous periods’ financial statements will be re-
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Tespit edilen 6nemli muhasebe hatalari geriye
dontk olarak uygulanir ve énceki donem finan-
sal tablolari yeniden dizenlenir. Grup cari do-
nemde serefiye hesabinin muhasebelestirilme-
sini gozden gecirmis ve serefiyenin 21 Numarali
Uluslararasi Muhasebe Standardi “Kur Degisi-
minin Etkileri’nin 47'nci paragrafi kapsaminda
kapanis kurundan cevrilmesi gerektigini tespit
etmistir. Bu kapsamda Grup, serefiyenin olus-
tugu 2008 yilindan itibaren finansal tablolarini
yeniden dizenlemistir.Yapilan yeniden duzenle-
me sonucunda, 2008 yili icin toplam 25.335.908
TLcevrim farki hesaplanmistir. 2008 yili ve 2009
yilt kapanis kurlari birbirine esit oldugundan
herhangi bir cevrim farki hesaplanmamistir.

2.4 Netlestirme / Mahsup

Finansal varlik ve yukiamlilukler, gerekli kanu-
ni hakkin bulunmasi, séz konusu varlik ve yu-
kumlaltkleri net olarak degerlendirmeye niyet
olmasi veya varliklarin elde edilmesi ile yakim-
lGluklerin yerine getirilmesinin birbirini takip
ettigi durumlarda net olarak gosterilirler.

2.5 Yeni ve Revize Edilmis Uluslararasi
Finansal Raporlama Standartlari

Asagidaki yeni ve guincellenmis standartlar ve
yorumlar Grup tarafindan uygulanmis ve bu fi-
nansal tablolarda raporlanan tutarlara ve ya-
pilan aciklamalara etkisi olmustur. Bu finansal
tablolarda uygulanmis fakat raporlanan tutar-
lar Uzerinde etkisi olmayan diger standart ve
yorumlarin detaylari da ayrica bu bélimun iler-
leyen kisimlarinda aciklanmistir.

(@) Grup’un sunum ve dipnot aciklamalarini
etkileyen yeni ve revize edilmis standartlar

UFRS 3 (2008) isletme Birlesmeleri

UFRS 3 (revize), “isletme Birlesmeleri” ve UMS
27, “Konsolide ve Konsolide Olmayan Finansal
Tablolar” UMS 28, “istiraklerdeki Yatirimlar” ve
UMS 31, “Is Ortakliklarindaki Paylar” standartla-

EXPLANATORY FOOTNOTES

vised. The Group reviewed the goodwill ac-
counts in the current period and determined to
convert the goodwill through the closing rate
in regard to the 47th paragraph of the No: 21“Ef-
fects of Changes in Foreign Exchange Rates” of
the International Accounting Standards.

In this regard, Group has revised the financial
statements as of 2008 when the goodwill took
place. As result of the revision, total 25.335.908
TL conversion difference for 2008. Since the
closing rates of 2008 and 2009 are equal, no
conversion difference has been calculated.

2.4 Offset / Deduction

Financial assets and liabilities are indicated as
net in cases that there is required legal right,
there is intention to evaluate these assets and
liabilities as “net” or owning the assets follows
performing liabilities.

2.5 New and Revised Internatinoal
Reporting Standards

New and revised standards and comments be-
low applied by Group and had impact on re-
port values and disclosures. The details of oth-
er standards and comments which applied but
not effective on reported values will explain in
further parts of this chapter.

(@) New and Revised Standards Affecting
Groups’ Presentation and Footnotes

IFRS 3 (2008) Business Mergers

Changes in the standards of IFRS 3 (revised),
“Business Mergers” and IAS 27, “Consolidated
and Non-Consolidated Financial statements”,
IAS 28, “Investments in Associates” and IAS 31,
“Interest in Joint Ventures” will be effective for
mergers that happened in the financial periods
starting as of 1July 2009 or later. Here are the
some affects which may be seen as results of
the changes in the new standards and existing
standards applied:
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rindaki degisiklikler, ileriye dontk olarak 1 Tem-
muz 2009 tarihinde veya bu tarihten sonra bas-
layan mali donemlerde meydana gelen isletme
birlesmeleri icin gecerlidir. Yeni standartlar ile
mevcut standartlardaki degisikliklerin uygulan-
masinin baslica etkileri asagidaki gibidir:

a) onceden ‘azinlik paylar’ olarak ifade edilen
kontrol glici olmayan paylarin gercege uygun
deger ile veya kontrol glicti olmayan paylarin edi-
nilen isletmenin tanimlanabilir net varliklarinin
gercege uygun degerdeki pay ile degerlenmesi-
nin her islem bazinda dlcimune izin vermesi,

b) kosullu bedele iliskin muhasebelestirme ve
sonraki muhasebe islemlerine iliskin sartlarin
degismesi,

c) edinim ile ilgili maliyetlerin isletme birles-
melerinden ayri olarak muhasebelestiriime ge-
rekliligi ve bunun sonucunda bu tir maliyetle-
rin genellikle olustuklari donemde gider olarak
kaydedilmesi,

d) asamalisatin alim islemlerinde, 6nceden elde
tutulan paylarin satin alim tarihinde gercege
uygun degerinden Olclilmesi ve yeniden deger-
leme sonrasinda ortaya ¢ikan kazang ya da zara-
rin, gelir tablosunda muhasebelestirilmesi,

e) UFRS 3 (2008) standardi uyarinca, Grup ile sa-
tin alinan isletme arasinda isletme birlesmesi
oncesinde bir iliskinin oldugu durumda, bu ilis-
kinin isletme birlesmesi sonrasinda sonlandiri-
larak, birlesme sonucu olusan kar/zararin mu-
hasebelestiriimesi.

Grup, 1 Temmuz 2009 tarihinde veya bu tarih-
ten sonra baslayan mali donemlerde herhangi
bir isletme birlesmesi islemi gerceklestirmedigi
icin bu degisikligi uygulamamaktadir.

UMS 27 (2008) Konsolide ve Bireysel Mali Tablolar

UMS 27 (2008) standardinin uygulanmasiyla
Grup’un bagli ortakhklarindaki sermaye payin-
da olusan degisikliklere iliskin muhasebe politi-
kalarinda degisiklik olmustur.

a)To evaluate the shares which have no control
power and earlier referred as “minority shares”
with fare value for each operation is available,

b) Conditions related to accounting of condi-
tional price and following accounting transac-
tions are changed,

c) Itis needed to separately account the costs of
acquisition and mergers and so such costs are
generally recorded as expenses at that period.

d) For gradual purchase operations, the shares
purchased earlier are calculated to fix a fare val-
ue at time of purchase date and then gain or
loss calculated after the revision will be record-
ed at the income statement.

e) According to IFRS 3 (2008) Standard, if there
are any case of relationship between Group
and purchased company, relationship will be
end after merge and the profit / loss of consist-
ed merge will be accounted.

Hence on July 1,2009 and as of this date peri-
ods thereisn’t any merge, Group doesn’t imple-
ment this amendment.

IAS 27 (2008) Consolidated and Solo Financial
Statements

By implementing IAS 27 (2008) standard, ac-
counting policies of paid-up capital share of
Group on subsidiaries have changed.

This revised Standard especially had effect on
Groups’ paid-up capital share on subsidiary ac-
counting policy which related to non-effective
amendments on Groups control.

In the previous periods, in case of absence of
rules about this subject in IFRS standards, in-
crease in the existing subsidiaries’ shares was
recognized with will be resulted as a earning
which has gotten by the goodwill or bargaining
purchasing by the same way with the method
of the purchasing of the subsidiaries; decreas-
ing which don’t cause with losing control over

87



88 l GUBRE FABRIKALARI T.A.S  FAALIYET RAPORU 20710 ANNUAL REPORT

Yeniden dizenlenen bu standardin, ozellikle,
Grup’un bagli ortakliklarindaki sermaye payin-
da kontrol kaybina neden olmayan degisiklikler
ile ilgili muhasebe politikalar Uzerinde etkisi
olmustur. Onceki donemlerde, UFRS standartla-
rinda bu konuya iliskin kurallarin olmadigi du-
rumlarda, mevcut bagh ortakliklarin payindaki
artislar, bagli ortakhk satin aliminda kullanilan
ayni yontemle, serefiye ya da pazarlikh satin
almadan kaynaklanan kazanc ile sonuclana-
cak sekilde muhasebelestirilmekteydi; mevcut
bagl ortakliklarindaki sermaye payinda kon-
trol kaybina neden olmayan azalislarda ise ali-
nan ucret ile kontrol glicti olmayan paylarda ya-
pilan dlzeltmeler arasindaki fark kapsamli gelir
tablosu icinde muhasebelestirilmekteydi. UMS
27(2008) standardi uyarinca tim artis ve aza-
hislarin 6zkaynak icinde muhasebelestirilmesi
ve serefiye ya da kar/zarar Gzerinde bir etkisinin
olmamasi gerekmektedir.

Bir bagl ortakligin birislem, olay ya da bir baska
neden sonucu kontroliintin kaybedilmesi duru-
munda Grup, bu Standart uyarinca tim varlik-
larini, yuktmlultklerini ve kontrol giicti olma-
yan paylarini defter degerleriyle bilanco disi
birakmali ve karsihiginda alinan bedeli gercege
uygun degeri izerinden muhasebelestirmelidir.
ilgili bagli ortaklikta kalan pay, kontroliin kaybe-
dildigi tarihteki gercege uygun deger tizerinden
muhasebelestiriimelidir. Aradaki fark, kazanc ya
da zarar olarak kar/zarar icinde gosterilmelidir.

Muhasebe politikalarindaki bu degisiklikler, ilgi-
li gecis hukimlerine uygun olarak 1 Ocak 2010
tarihiitibariyla uygulanmaya baslanmistir.

Grup’un bagl ortakligindaki sermaye payinda
herhangi bir degisiklik olmadigi icin bu degisik-
ligi uygulamamaktadir.

EXPLANATORY FOOTNOTES

the subsidiaries, difference between fees and
adjustments which implemented in non con-
trolling subsidiaries had been recognized in
comprehensive income statement. In accor-
dance with UMS 27 (2008) all increasing and
decreasing should be recognized in equity and
also should not has a effect over the goodwill
and profit/loss.

In case of losing control over the subsidiaries
because of any transaction, event or any oth-
er reason, in accordance with this Standard, the
group should derecognized by book value all
its assets, liabilities and non control shares and
Money received in Exchange for this, should be
reflected to statements in their fair values. Re-
sidual share in related subsidiaries, should be
recognized via fair value at the date of losing
control. The difference should be shown as a
profit or loss in profit/loss statement.

These changes in accounting policies, has been
started to apply pursuant to clauses as of the
date of 1Jan 2010.

Because of non any change in Group’s share
proportion in its subsidiaries, this change was
not applied.
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(b) Grup’un finansal performansini ve/veya

89

(b) New and Revised Standards Affecting the

bilancosunu etkileyen yeni ve revize edilmis

standartlar

Bulunmamaktadir.

(c) 2070 yilindan itibaren gecerli olup, Grup’un
faaliyetleriyle ilgili olmayan standartlar,
mevcut standartlara getirilen degisiklikler ve

yorumlar

UMS 7 Nakit Akim Tablosu

(2009 yilinda yayinlanan UFRS'lerde Yapilan

lyilestirmeler’in bir kismi olarak)
UMS 7 Cash Flow Statement

(A Part of Recruitments made in IFRS published

in 2009)

UMS 1Finansal Tablolarin Sunumu

(2010 yilinda yayinlanan UFRS'lerde Yapilan

Group’s Financial Performance and/or its
Balance Sheet.

There is no new Standard.

(c) Valid Starting from 2010 Year, Standards
are not related with Group’s activities,

amendments and interpretations to existing
standards

UMS 7 standardinda yapilan degisiklikler, yalnizca finansal
durum tablosunda/bilangoda varlik olarak muhasebelestirilen

olarak sin flandinlabilecegini belirtir.

The changes brought to UMS 7 standard only shows that expenses

which recognized as a asset in a financial situation statement/
balance sheet may be categorized as a cash flow from investing
activities.

UMS Te yapilan degisiklik, Grup’un diger kapsamli gelir kalemleri

ile ilgili gerekli analizini 6zkaynak hareket tablosunda veya
dipnotlarda verebilecegine aciklik getirmektedir. Degisiklik

harcamalarin yatinm faaliyetlerinden elde edilen nakit akimlari

lyilestirmeler'in bir kismi olarak)

UMS 1 Presentation of Financial Statement

(A Part of Recruitments made in IFRS published
in 2010)

UMS 28 (2008) istiraklerdeki Yatirimlar

UMS 28’e yapilan degisiklikler neticesinde, bir
istirak Uzerindeki onemli etki kaybedildiginde,
Grup kalan payini, gercege uygun degeriyle he-
saplar.Gercege uygun deger ile kayitl deger ara-
sindaki fark kar/zarar icinde muhasebelestirilir.

2010 yilinda yayinlanan UFRS’lerde Yapilan lyi-
lestirmeler’in bir bolimunde, yatirimcinin bir
istirak Gzerinde onemli etkisini kaybettigi is-
lemlerle ilgili UMS 28 (2008) standardindaki de-
gisikliklerin ileriye donlk olarak uygulanacagi-
na acikhk getirilmistir.

Grup’un herhangi bir istiraki bulunmadigi icin
bu degisikligi uygulamamaktadir.

UFRS 5 Satis Amacl Elde Tutulan Duran Varliklar
ve Durdurulan Faaliyetler Standardindaki Degi-
siklikler (2009 yilinda yayinlanan UFRS’lerde Ya-
pilan lyilestirmeler’in bir kismi olarak), 1 Tem-
muz 2009 tarihinde ya da bu tarihten sonra

gecmise yonelik olarak uygulanacaktir.

The chance brought to UMS 1elucidates that analysis related to
Group’s orher comprehensive income /expenses, equity table or
footnotes. The change will be implemented as a retrospective.

IAS 28 (2008) Investments in Affiliates

In consequence of changes brought to IAS 28,
when losing a significant impact on subsidiar-
ies, Group calculates its residual share pursu-
ant to fair value. Difference between fair value
and registered value, recognized in profit/loss.

In the Part of Recruitments made in IFRS pub-
lished in 2010, it has been clarified that chang-
es of IAS 28 related to transaction which caus-
ing the participant loss significant impact over
the subsidiaries will be applied in advance.

There is no subsidiaries of Group’s therefore
this change is not applied.

The changes on the IFRS 5 Fixed Assets Held for
Sale and Discontinued Operations’ standards
(As a Part of Recruitments made in IFRS pub-
lished in 2009) are valid for financial statement
which is at the date of 1July 2009 or starting as
of this date.



920 l GUBRE FABRIKALARI T.A.S  FAALIYET RAPORU 20710 ANNUAL REPORT

baslayan mali donemler icin gecerlidir. Grup’un
satis amacli elde tutulan duran varlik veya dur-
durulan faaliyeti bulunmadigi icin, bu degisikli-
gi uygulamamaktadir.

UFRYK 17 “Nakit Disi Varliklarin Hissedarlara Da-
grtim1”, 1 Temmuz 2009 tarihinde ya da bu ta-
rihten sonra baslayan mali donemler icin ge-
cerlidir. Grup nakit olmayan tirde herhangi bir
varlk dagitiminda bulunmadigi icin, bu yoru-
mu uygulamamaktadir.

UFRYK 18, “Musterilerden Varlik Transferi”, 1
Temmuz 2009 tarihinde ya da bu tarihten son-
ra transfer edilen varliklar icin gecerlidir. Grup,
musterilerinden herhangi bir varlik transfer et-
medigi icin bu yorumu uygulamamaktadir.

“UFRS’nin ilk Olarak Uygulanmasi — Diger is-
tisnai Durumlar” (UFRS T'deki degisiklik), Tem-
muz 2009 tarihinde yayinlanmistir. Bu degisik-
liklerin 1 Ocak 2010 tarihinde ya da bu tarihten
sonra baslayan mali donemler icin uygulanma-
st zorunludur. Grup, UFRS'yi ilk defa uygulama-
digricin bu degisikligi uygulamamaktadir.

UFRS 2 “Hisse Bazli Odemeler — Grup’un nakit
olarak odedigi hisse bazli anlasmalar”, 1T Ocak
2010 tarihinde ya da bu tarihten sonra basla-
yan mali donemler icin gecerlidir. Grup’un his-
se bazli 6deme planiolmadigiicin bu degisikligi
uygulamamaktadir.

UFRS 5 Satis Amacli Elde Tutulan Duran Varlik-
lar ve Durdurulan Faaliyetler standardinda ya-
pilan degisiklikler, bir isletmenin sahip oldu-
gu bir bagh ortakliga ait cogunluk hisselerini
satmayi planladigl durumda yapmasi gereken
aciklamalan belirtir. Bir bagh ortakligin satis
amaciyla elde tutulmasi durumunda bu bagh
ortakliga ait tim varlik ve yuakumlaltkler, islet-
menin satis sonrasinda bagli ortaklikta kontrol
guicl olmayan hisselere sahip olmasi durumun-
da bile, UFRS 5 standardi kapsaminda siniflan-
diriimalidir.

Uluslararasi Finansal Raporlama Standartlariile

EXPLANATORY FOOTNOTES

Because of absence of the Group’s fixed assets
held for sale or discontinued operations, this
change is not applied.

Last amendments in IFRS 5 “Non-current Assets
Held for Sale and Discontinued Operations” (as
a part of 2009 disclosed amendments), is op-
erational as of July 1,2009 or periods after this
date. Group doesn’t implement this amend-
ment because there aren’t any assets for sale
and there aren’t any discontinued operations.

IFRIC 17 “Distributions of Non-cash Assets to
Owners” is operational as of July 1, 2009 or pe-
riods after this date. Hence Group doesn’t dis-
tribute any of non-cash assets, Group doesn’t
implement this Standard.

IFRIC 18, “Transfers of Assets from Customers”,
is operational as of July 1, 2009 or periods after
this date. Hence Group doesn’t transfer any as-
sets from customers, Group doesn’t implement
this Standard.

IFRS 1 “First time Adoption of International Fi-
nancial Reporting Standards” (Amendments in
IFRS 1), disclosed in July 2009. This amendment
must be implemented as of January 1, 2010 or
periods after this date. Hence Group doesn’t
implement IFRS for the first time, doesn’t im-
plement this amendment.

IFRS 2 “Share-based Payment”, is operational
as of January 1, 2010 or periods after this date.
Hence Group haven’t any share-based pay-
ment plan, Group doesn’t implement this stan-
dard.

IFRS 5 Investment Assets for Sale and Discon-
tinued Operations, the amendment of IFRS
5 standard is about the procedures to be fol-
lowed when a company plans to sell the ma-
jority shares of its subsidiary company. In case
of having an subsidiary company for sale; all
assets and liabilities owned by the subsidiary
company should be classified in scope of IFRS
5 standard even if the company has only mi-
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ilgili olarak 2009 yilinda yapilan iyilestirmeler,
Nisan 2009 tarihinde yaymlanmistir. lyilestir-
meler asagida aciklanan standartlar ve yorum-
lari kapsamaktadir: UFRS 2 Hisse Bazli Odeme-
ler, UFRS 5 Satis Amaciyla Elde Tutulan Varliklar
ve Durdurulan Faaliyetler, UFRS 8 Faaliyet Bo-
lGmleri, UMS 1 Mali Tablolarin Sunumu, UMS 7
Nakit Akim Tablosu, UMS 17 Finansal Kiralama-
lar, UMS 18 Hasilat, UMS 36 Varliklarda Deger
Dusuklugu, UMS 38 Maddi Olmayan Duran Var-
liklar, UMS 39 Finansal Araclar: Muhasebelestir-
me ve Olciim, UFRYK 9 Sakli Turev Araclarinin
Yeniden Degerlendirilmesi, UFRYK 16 Yurtdisin-
daki isletmede Bulunan Net Yatirimin Finansal
Riskten Korunmasi. Bu iyilestirmelerin ytrtrlik
tarihi her bir standart icin ayri olup, cogu 1 Ocak
2010 tarihi itibariyle gecerlidir.

(d) Henliz yurirliige girmemis ve Grup
tarafindan erken uygulamasi benimsenmemis
standartlar ile mevcut énceki standartlara
getirilen degisiklikler ve yorumlar

UFRS 1 (degisiklikler) UFRS’nin ilk Olarak
Uygulanmasi — Diger Istisnai Durumlar

1Temmuz 2010 tarihinde ya da bu tarih sonra-
sinda baslayan mali dénemler icin gecerli olan
UFRS 1standardindaki degisiklikler, UFRS 7 ger-
cege uygun deger aciklamalariin karsilastir-
mali sunumu acisindan UFRS’leri ilk kullanan
isletmelere siirli muafiyet getirmektedir.

20 Aralik 2010 tarihinde ise UFRS T'e, UFRS stan-
dartlarini ilk kez uygulayacak olan mali tablo
hazirlayicilarina UFRS’ye gecis donemi 6ncesin-
de ortaya cikan islemlerin yeniden yapilandiril-
masinda kolaylik saglanmasi ve ilk kez UFRS'ye
gore mali tablo hazirlayan ve sunan sirketler-
den ylksek enflasyonist ortamdan yeni cikan-
lari icin aciklayicr bilgi sunulmasi amaciyla ila-
ve degisiklikler getirilmistir. Bu degisiklikler 1
Temmuz 2011 tarihinde ya da bu tarih sonrasin-
da baslayan malidénemlericin gecerli olacaktir.

nority shares after the sale. These amendments
also note that the provisions of the other stan-
dards, excepting IFRS 5 standard are generally
not applied for the non-current assets kept for
sale and the discontinued operations.

2009 dated amendments in International Fi-
nancial Reporting Standards disclosed in April
2009. Amendments includes below mentioned
standards and comments: IFRS 2 Share-based
Payment, IFRS 5 noncurrent assets held for sale
and discontinued operations, IFRS 8 account-
ing policies, changes in accounting estimates
and errors, IAS 1 presentation of financial state-
ments, IAS 7 cash flow statements, IAS 17 leas-
es, IAS 18 revenue, IAS 36 impairment of assets,
IAS 38 intangible assets, IAS 39 financial instru-
ments: recognition and measurement, IFRIC 9
reassessment of embedded derivatives, IFRIC 16
hedges of a net investment in a foreign opera-
tion. Date of becoming operational is different
as per Standard, most of them is operational as
of January 1, 2010.

(d) The adjustments and comments into
standards which have not been valid yet and
not adapted by the company and into existing
previous standards.

IFRS 1(Changes) Implementation of IFRS as a
First — Other Exceptional Situations

The changes on the IFRS Tare valid for financial
statement which is at the date of 1July 2010 or
starting as of this date, IFRS 7, in terms of pre-
sentation of value explanations pursuant to
fairvalue, provides a limited exemption to busi-
ness that uses IFRS as a first.

At date of 20 December 2010, it has been
brought changes to IFRS 1 to ensure easiness
to preparers of financial statements before
shifting period to IFRS and to present legends
to firms which has gotten out of the high in-
flationary environment among to business
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Grup halihazirda UFRS’ye uygun finansal tab-
lo hazirladigindan bu degisiklikler Grup icin ge-
cerli degildir.

UFRS 7 “Finansal Araclar: Aciklamalar”

UFRS 7 “Finansal Araclar: Aciklamalar” standar-
di bilanco disi faaliyetler ile ilgili yapilan kap-
samliinceleme calismalarinin bir parcasi olarak
Ekim 2010 tarihinde degistirilmistir. Bu degisik-
likler, mali tablo kullanicilarinin finansal varlik-
lara iliskin devir islemlerini ve devri gercekles-
tiren isletmede kalan risklerin yaratabilecegi
etkilerianlamasina yardimci olacaktir. Ayrica bu
degisiklikler uyarinca, oransiz devir islemlerinin
raporlama doénemi sonunda gerceklestirilme-
si halinde daha fazla aciklama yapilmasi gerek-
mektedir. Bu degisiklikler T Temmuz 201 tari-
hinde ya da bu tarih sonrasinda baslayan mali
donemler icin gecerli olacaktir. Grup, bu stan-
dardin uygulanmasi sonucunda finansal tablo-
larinda olusabilecek etkileri hentiz degerlendir-
memistir.

UFRS 9 ‘Finansal Araclar: Siniflandirma ve
Ol¢me’

Uluslararast  Muhasebe Standartlar  Kuru-
lu (UMSK), Kasim 2009’da UFRS 9’'un finan-
sal araclarin siniflandiriimasi ve dlcimu ile il-
gili birinci kismini yayinlamistir. UFRS 9, UMS
39 Finansal Araclar: Muhasebelestirme ve Olc-
me’nin yerine kullanilacaktir. Bu standart, fi-
nansal varliklarin, isletmenin finansal varliklari-
ni yonetmede kullandigi model ve s6zlesmeye
dayali nakit akis 6zellikleri baz alinarak siniflan-
dinlmasini ve daha sonra gercege uygun de-
ger veya itfa edilmis maliyetle degerlenmesi-
ni gerektirmektedir. Bu yeni standardin, 1 Ocak
2013 tarihinde ya da bu tarih sonrasinda basla-
yan mali donemlerde uygulanmasi zorunludur.
Grup, bu standardin uygulanmasi sonucunda
finansal tablolarinda olusabilecek etkileri he-
nuz degerlendirmemistir.

EXPLANATORY FOOTNOTES

that prepare and present financial statements.
These changes will be valid for financial state-
ments at the date of 1July 2011 or beginning af-
ter this date.

Cuurently, The Group has been already pre-
paring financial statements pursuant to IFRS,
therefore this change is not mentioned about
the group.

IFRS 7 “ Financial Instruments: Disclosures”

IFRS 7
Standard, was changed in October 2010 as part
of comprehensive review studies related to off
balance sheet’s operations.

“Financial Instruments: Disclosures”

These changes, will help to financial state-
ments’ users to understand transfer operations
regarding financial assets and probable effects
of remaining risks in the firm that performs the
transfer operation.

In addition, in accordance with these changes,
in case of implementing of disproportionately
transfer procuders at the end of the periods, it
is required to make a more explanations. These
changes will be valid for financial statements
at the date of 1July 2011 or beginning after this
date. The Group has not evaluated the effects
that may be occurred as a result of implement-
ing this standard yet.

IFRS 9 ‘Financial Instruments: Classification and
Evaluation’

International Accounting Standards Board
(IASB) issued the first part of IFRS 9 classifica-
tion and evaluation of the financial instruments
in November 2009. IFRS 9 will be used instead
of IAS 39 Financial Instruments: Recognition
and Measurement. This Standard requires that
financial assets should be classified in accor-
dance with the cash flow based on the contract
and the model used by the company to admin-
istrate the financial assets and then should be
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UMS 12 “Gelir Vergisi”

UMS 12 “Gelir Vergisi” standardi, Aralik 2010 ta-
rihinde degisiklige ugramistir. UMS 12 uyarinca
varligin defter degerinin kullanimi ya da satisi
sonucu geri kazanilip, kazanilmamasina bagh
olarak varlikla iliskilendirilen ertelenmis vergi-
nin hesaplanmasi gerekmektedir. Varligin UMS
40 “Yatirrm Amacli Gayrimenkuller’ standardin-
da belirtilen gercege uygun deger yontemi kul-
lanilarak kayritlara alindigl durumlarda, defter
degerinin geri kazaniimasi islemi varligin kulla-
nimi ya da satisi ile olup olmadiginin belirlen-
mesi zorlu ve subjektif bir karar olabilir. Stan-
darda yapilan degisiklik, bu durumlarda varhigin
geri kazanilmasinin satis yoluyla olacagl tah-
mininin secilmesini soyleyerek pratik bir co-
zum getirmistir. Bu degisiklikler 1 Ocak 2012 ta-
rihinde ya da bu tarih sonrasinda baslayan mali
donemler icin gecerli olacaktir. Grup, bu stan-
dardin uygulanmasi sonucunda finansal tablo-
larinda olusabilecek etkileri henlz degerlendir-
memistir.

UMS 24 (2009) ‘lliskili Taraf Aciklamalar’

Kasim 2009’da UMS 24 “iliskili Taraf Aciklama-
lar” glincellenmistir. Standarda yapilan giincel-
leme, devlet isletmelerine, yapiimasi gereken
dipnot aciklamalarina iliskin kismi muafiyet
saglamaktadir. Bu glincellenen standardin, 1
Ocak 2011 tarihinde ya da bu tarih sonrasinda
baslayan mali donemlerde uygulanmasi zorun-
ludur. Grup, revize edilen standardin uygulan-
masi sonucunda finansal tablolarinda olusabi-
lecek etkileri hentiz degerlendirmemistir.

UMS 32 (Degisiklikler) Finansal Araclar: Sunum
ve UMS 1Finansal Tablolarin Sunumu

UMS 32 ve UMS 1 standartlarindaki degisiklik-
ler, 1 Subat 2010 tarihinde ya da bu tarih son-
rasinda baslayan mali donemler icin gecerlidir.
Bu degisiklikler finansal tablo hazirlayan bir is-
letmenin fonksiyonel para birimi disindaki bir

evaluated in line with a fair value or cost. This
new Standard has to be applied for the finan-
cial periods which start on /after 1January 2013.
Group doesn’t reviewed this standard yet for
any possible effects on its financial statements.

IAS 12 “Income Tax”

IAS 12 “Income Tax” Standard, modified in De-
cember 2010. In Accordance with IAS 12, de-
ferred tax which associated with asset, needs to
be calculated depending gaining back or not as
a result of use of book value of asset and sale of
asset. If asset is recorded pursuant to fair val-
ue thatis shown in the Standard of UMS 40 “In-
vestment Property” it may be difficult to deter-
mine whether gain back’s transaction of asset’s
book value is associated with use of assets or
sale of assets.change is made in Standard, in
this kind of situation, bring a practical solu-
tion by emphasizing that gaining back of asset
is made via sale of asset. These changes will be
valid for financial statements at the date of 1Jan
2012 or beginning after this date. The Group has
not evaluated the effects that may be occurred
as a result of implementing this standard yet.

IAS 24 (2009) ‘Related Party Disclosures’

UMS 24 “Statements from Subsidiaries” was up-
dated in November 2009.The update of the stan-
dard provides the public corporations with par-
tial exemption of the required statements. This
updated standard has to apply for the finan-
cial periods which start on/after 1January 2011.
Group hasn’t reviewed this amendment for any
possible effects on its financial statements yet.

IAS 32 (Amendments) Financial Instruments:
Presentation and IAS 1Presentation of Financial
Statements

The amendments of IAS 32 and IAS 1 standards
are effective for the financial periods which
start on/after 1 February 2010. These amend-
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para birimini kullanarak ihrac ettigi haklarin
(haklar, opsiyonlar ya da teminatlar) muhase-
belestiriime islemleriile ilgilidir. Onceki donem-
lerde bu tir haklar, tirev yuakumlalukler olarak
muhasebelestirilmekteydi ancak bu degisiklik-
ler, belirli sartlarin karsilanmasi dogrultusunda,
bu tirihrac edilen haklarin opsiyon kullanim fi-
yatiicin belirlenen para birimine bakilmaksizin,
ozkaynak olarak muhasebelestiriimesi gerekti-
gini belirtmektedir. Grup, degisikliklerin uygu-
lanmasi sonucunda finansal tablolarinda olu-
sabilecek etkileri hentz degerlendirmemistir.

UFRYK 14 (Degisiklikler) Asgari Fonlama
Gerekliliginin Pesin Odenmesi

UFRYK 14 yorumunda yapilan degisiklikler 1
Ocak 2011 tarihinde ya da bu tarih sonrasinda
baslayan mali donemler icin gecerlidir. Tanim-
lanmis fayda emeklilik planina asgari fonla-
ma katkisi yapmasi zorunlu olan ve bu katki-
lari pesin odemeyi tercih eden isletmeler bu
degisikliklerden etkilenecektir. Bu degisiklikler
uyarinca, istege bagl pesin 6demelerden kay-
naklanan fazlahk tutari varlik olarak muhase-
belestirilir. Grup, bu degisikligin finansal tablo-
larinda bir etkisi olmayacagini dusinmektedir.

UFRYK 19 ‘Finansal Yiikiimliliiklerin Ozkaynak
Araglari Kullanilarak Odenmesi’

UFRYK 19,1 Temmuz 2010 tarihinde ya da bu ta-
rih sonrasinda baslayan mali donemler icin ge-
cerlidir. UFRYK 19 sadece bir yakimluldginin
tamamini ya da bir kismini édemek amaciyla
ozkaynak araclari ihrac eden isletmelerin kulla-
nacagl muhasebe uygulamalarina acikhk geti-
rir. Grup, degisikliklerin uygulanmasi sonucun-
da finansal tablolarinda olusabilecek etkileri
henliz degerlendirmemistir.

Mayis 2010, Yillik lyilestirmeler

UMSK, yukaridaki degisikliklere ve yeniden guin-
cellenen standartlara ek olarak, Mayis 2010 ta-

EXPLANATORY FOOTNOTES

ments are related about the accounting opera-
tions of the rights (rights, options and guaran-
tees) exported by a company drafting financial
statement and not using the functional curren-
cy but another currency.In the previous periods,
such rights used to be accounted as derivative
liabilities. But these amendments state that
such exported rights should be accounted as
equity without considering which currency has
been fixed for option and price if some specific
conditions are available. Group hasn’t reviewed
this amendment for any possible effects on its
financial statements yet.

IFRIC 14 (Amendments) Prepayment of
Minimum Funding Requirement

The amendments of IFRIC 14 evaluation is ef-
fective for the financial periods which start on /
after 1January 2011. The companies which have
to contribute minimum funding for the de-
fined retirement benefit plans and opt to pre-
pay these contributions will be affected. In ac-
cordance with these amendments, the extra
amount gained from the voluntary pre-pay-
ments is accounted as asset. Accourding to
Group, this amendmend has no effect on its fi-
nancial statements.

IFRIC 19 ‘Extinguishing Financial Liabilities with
Equity Instruments”

IFRIC 19 is effective for the financial periods
which start on /after 1 July 2010. IFRIC only
states the accounting applications which will
be used by the companies exporting equity in-
struments in order to pay a whole liability or a
part of a liability. Group hasn’t reviewed this
amendment for any possible effects on its fi-
nancial statements yet.

May 2010 Annual Amendments’

IASB, in addition to the updated standards and
the amendments mentioned herein before, is-
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rihinde asagida belirtilen ve baslica 7 standar-
di/yorumu kapsayan konularda aciklamalarini
yaymnlamistir: UFRS 1 Uluslararasi Finansal Ra-
porlama Standartlarinin ilk Olarak Uygulanma-
si; UFRS 3 isletme Birlesmeleri; UFRS 7 Finansal
Araclar: Aciklamalar; UMS 1 Finansal Tablo Su-
numu; UMS 27 Konsolide ve Konsolide Olmayan
Finansal Tablolar; UMS 34 Ara Donem Finansal
Raporlama; ve UFRYK 13 Musteri Baglilik Prog-
ramlari. TTemmuz 2010 tarihinde veya bu tarih
sonrasinda gecerli olan UFRS 3 ve UMS 27'deki
degisiklikler haricindeki tum diger degisiklik-
ler, erken uygulama opsiyonu ile birlikte, 1 Ocak
2011 tarihinde veya bu tarih sonrasinda basla-
yan mali donemlerde gecerli olacaktir. Grup,
yukaridaki standartlar ile degisikliklerin uygu-
lanmasi sonucunda finansal tablolarinda olu-
sabilecek etkileri henliz degerlendirmemistir.

2.6 Onemli Muhasebe Politikalarinin Ozeti

Ekteki finansal tablolarin hazirlanmasinda kul-
lanilan 6nemli muhasebe prensipleri asagidaki
gibidir:

Hasilat

Gelirler, tahsil edilmis veya edilecek olan alacak
tutarinin gercege uygun degeri tizerinden 6lci-
[Ur. Tahmini musteri iadeleri, indirimler ve karsi-
liklar s6z konusu tutardan dusilmektedir.

Mallarin satisi

Mallarin satisindan elde edilen gelir, asagidaki
sartlarin tamami yerine getirildiginde muhase-
belestirilir:

« Grup’un mulkiyetle ilgili tim onemli riskleri
ve kazanimlari aliciya devretmesi,
« Grup’'un mulkiyetle iliskilendirilen ve surege-

len bir idari katiliminin ve satilan mallar Gzerin-
de etkin bir kontroliinin olmamasi,

« Gelir tutarinin glivenilir bir sekilde ¢lctilmesi,

- islemle iliskili ekonomik faydalarin isletmeye
akisinin olasi olmasi, ve

sued statements about the foremost 7 stan-
dards / evaluationsin May 2010: IFRS 1 First time
Adoption of International Financial Reporting
Standards; IFRS 3 Business Combinations; IFRS
7 Financial Instruments: Statements; IAS 1 Pre-
sentation of Financial Statements; IAS 27 Con-
solidated Financial statements; IAS 34 Interim
Financial Reporting; and IFRIC 13 Customer loy-
alty Programs. All of the amendments, except-
ing those IFRS 3 and IAS 27 which are effective
as of TJuly 2010, will be effective along with ear-
ly application option for the financial periods as
of 1January 2011. The Group has yet to evaluate
the possible effects on its financial statements
as a result of application of the standards men-
tioned herein before.

2.6 Summary of Major Accounting Policies

Major accounting principles used for the at-
tached financial statements are as follows:

Revenue

Incomes are calculated via fair value of the re-
ceived or receivable amount.

Sales of Goods

The income from the sale of the goods is calcu-
lated after the following conditions are in place:

+ The Group hands over the property right, risks
and gains to the buyer

« Group has no longer effective control over the
sold-out goods and administrative contribu-
tion linked to the property right.

+ Income amount is reliably calculated.

« Economical benefits related to the operation
are possible to flow in the company.

- The costs resulted / to-be resulted from the
operation is reliably calculated.

Dividend and interest income

The interest income is realized at the related
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- islemden kaynaklanan ya da kaynaklanacak
maliyetlerin glivenilir bir sekilde 6lctiimesi.

Temetti ve faiz geliri

Faiz geliri, kalan anapara bakiyesi ile beklenen
omri boyunca ilgili finansal varliktan elde edi-
lecek tahmini nakit girislerini s6z konusu varli-
gin kayitl degerine indirgeyen efektif faiz orani
nispetinde ilgili donemde tahakkuk ettirilir.

Hisse senediyatinmlarindan elde edilen temet-
tl geliri, hissedarlarin temettii alma hakki dog-
dugu zaman kayda alinir.

Kira geliri

Gayrimenkullerden elde edilen kira geliri, ilgili
kiralama sozlesmesi boyunca dogrusal yonte-
me gore muhasebelestirilir.

Stoklar

Stoklar, maliyetin ya da net gerceklesebilir dege-
rindusuk olaniile degerlenmektedir. Sabit ve de-
gisken genel Uretim giderlerinin bir kismini da
iceren maliyetler stoklarin bagh bulundugu si-
nifa uygun olan yonteme gore ve cogunlukla ilk-
giren-ilk-cikar yontemine gore degerlenir. Net
gerceklesebilir deger, olagan ticari faaliyet ice-
risinde olusan tahmini satis fiyatindan tahmini
tamamlanma maliyeti ile satisi gerceklestirmek
icin ylklenilmesi gereken tahmini maliyetle-
rin toplamimin indirilmesiyle elde edilir. Stokla-
rin net gerceklesebilir degeri maliyetinin altina
dustuglinde, stoklar net gerceklesebilir degeri-
ne indirgenir ve deger dusukltglnin olustugu
yilda gelir tablosuna gider olarak yansitilir. Daha
once stoklarin net gerceklesebilir degere indir-
genmesine neden olan kosullarin gecerliligini
kaybetmesi veya degisen ekonomik kosullar ne-
deniyle net gerceklesebilir degerde artis oldugu
kanitlandigi durumlarda, ayrilan deger duisuklu-
g karsiligiiptal edilir. iptal edilen tutar 6nceden
ayrilan deger dusuklugu tutariile sinirhdir.

Borclanma maliyetlerinden stoklara pay veril-
memektedir.

EXPLANATORY FOOTNOTES

period at rate of the effective interest reducing
the assumed cash input gained from the relat-
ed financial asset with the remaining principal
amount over its expected life to the recorded
value of the asset.

Dividends from the share investments are re-
corded when the shareholders get right to re-
ceive the dividend.

Lease Income

The rental income from the real estate is ac-
counted in accordance with linear method dur-
ing the related leasing contract is in effect.

Inventories

Inventories are calculated with the lower one
of the cost or net realizable value. The costs in-
cluding a part of fixed and changeable gener-
al production expenses are calculated with a
method which the inventories depend on and
generally first-input-first-output method. Net
realizable value is calculated by deducting the
completion cost and assumed costs for sale
from the assumed sale price fixed under nor-
mal commercial conditions. When the net real-
izable value of inventories falls below its cost,
the inventories value is reduced to net realiz-
able value and reflected to the income state-
ment as an expense on the year when the value
decrease happened. If the conditions causing
the inventories to reduce to the net realizable
value are no more effective or if the net real-
izable value increase due to changing econom-
ical conditions; the provision for decrease in
value of the stocks is cancelled. The cancelled
amount is limited with the earlier determined
amount of decrease in value of the inventories.

The inventories have no share from the loan
costs.

The processing cost is used as a cost system. In
the inventories, the first-in-first-output costing
method is applied for first material and goods
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Maliyet sistemi olarak safha maliyet sistemi
kullanilmaktadir. Stoklarda ilk madde mamul
ve emtia icinilk giren ilk cikar, yardimci ve yedek
malzemeler icin aylik hareketli ortalama mali-
yet yontemi uygulanmaktadir.

Yatirim Amacli Gayrimenkuller

Yatinm amach gayrimenkuller, kira ve/veya de-
ger artis kazanci elde etmek amaciyla elde tu-
tulan gayrimenkuller olup ilk olarak maliyet de-
gerleri ve buna dahil olan islem maliyetleri ile
olculurler. Baslangic muhasebelestirmesi son-
rasinda yatinm amacli gayrimenkuller, bilan-
co tarihi itibariyle piyasa kosullarini yansitan
gercege uygun deger ile degerlenirler. Yatirnm
amacl gayrimenkullerin gercege uygun dege-
rindeki degisikliklerden kaynaklanan kazanc
veya zararlar olustuklari donemde gelir tablo-
suna dahil edilirler

Sahibitarafindan kullaniimakta olan gayrimen-
kuller gercege uygun deger esasi ile gosterilen
yatinm amach bir gayrimenkule donustugu ta-
rihe kadar amortismana tabi tutulmus, bu ta-
rihten sonra amortisman hesaplanmamistir.

Yatirirm amach gayrimenkulliin gercege uygun
degerinin belirlenmesinde, kiraya verilmis fab-
rika icindeki makine tesisatinda gercege uygun
degerini icermektedir. Bu nedenle s6z konusu
varlklar ayrica yatirrm amach gayrimenkul he-
sabinda gosterilmistir.

Maddi Duran Varliklar

Uretim ya da mal veya hizmetin verilmesinde
veya idari amaclar icin kullanimda tutulan ara-
zi ve binalar, yeniden degerlenmis tutarlary-
la ifade edilir. Yeniden degerlenmis tutar, yeni-
den degerleme tarihinde tespit edilen gercege
uygun degerden sonraki donemlerde olusan bi-
rikmis amortisman ve birikmis deger disikli-
gl dusulerek tespit edilir. Yeniden degerlemeler
bilanco tarihinde belirlenecek gercege uygun
degerin defter degerinden onemli farklhlk gos-

as well as monthly moving average costing
method is applied for the aids and spare parts.

Investment Properties

The investment properties are kept for rent-
al income or/and value growth gain and they
are first valued with their main cost as well as
operation cost. Following the first accounting,
the investment properties are evaluated with
the fair values reflecting market realities as the
balance sheet day. Gains / losses from the fair
value amendments are included in the income
statement during the period when they hap-
pened.

The real estate used by the owner has been
considered as amortization until they become
investment properties showed on the basis of
fair value. Since then no amortization has been
calculated.

To determine a fair value of the investment
property, the value of machines and instru-
ments used in leased factory should also been
considered. So such assets are separately dis-
played in the investment property account, too.

Tangible-Fixed Assets

Landed properties and buildings that are held
in use for the purpose of delivering product /
service or for administrative purposes are ex-
pressed with their re-evaluated value.

Re-evaluated value is determined by subtract-
ing accrued depreciation and accrued depreda-
tion that occur within the next period from fair
value measured at the re-evaluation date. The
re-evaluations are done on a regular basis in
such a way that it will not differ from book val-
ue of fair value that is to be determined at the
re-evaluation date.

Increase resulting from the re-evaluation of the
aforementioned landed properties and build-
ings is recorded to re-evaluation fund in equity.
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termeyecek sekilde duzenli araliklarla yapilir.

So6z konusu arazi ve binalarin yeniden degerle-
mesinden kaynaklanan artis, 6zkaynaktaki ye-
niden degerleme fonuna kaydedilir. Yeniden
degerleme sonucu olusan deger artisi, mad-
di duran varlikla ilgili daha 6nceden gelir tab-
losunda gosterilen bir deger dustkliginin ol-
masi durumunda oncelikle s6z konusu deger
dustkligi nispetinde gelir tablosuna kaydedi-
lir. Bahse konu arazi ve binalarin yeniden deger-
lemesinden olusan defter degerindeki azalis,
s6z konusu varligin daha onceki yeniden de-
gerlemesine iliskin yeniden degerleme fonun-
da bulunan bakiyesini asmasi durumunda ge-
lir tablosuna kaydedilir.

Yeniden degerlenen binalarin amortismani ge-
lir tablosunda yer alir. Yeniden degerlenen gay-
rimenkul satildiginda veya hizmetten cekildi-
ginde yeniden degerleme fonunda kalan bakiye
dogrudan dagitilmamis karlara transfer edilir.
Varlik bilanco disi birakilmadikca, yeniden de-
gerleme fonundan dagitilmamis karlara trans-
fer yapilmaz.

Makine ve ekipmanlar, maliyet degerlerinden
birikmis amortisman ve birikmis deger dusik-
lUkleri dustldukten sonraki tutar Gzerinden
gosterilirler.

Arazi ve yapilmakta olan yatirimlar disinda,
maddi duran varliklarin, maliyet veya deger-
lenmis tutarlar, beklenen faydali 6mdurlerine
gore dogrusal amortisman yontemi kullanila-
rak amortismana tabi tutulur. Beklenen fayda-
[l dmur, kalinti deger ve amortisman yontemi,
tahminlerde ortaya cikan degisikliklerin olasi
etkileriicin her yil gozden gecirilir ve tahminler-
de bir degisiklik varsa ileriye dontk olarak mu-
hasebelestirilir.

Maddi duran varliklarin elden cikariimasi ya da
birmaddi duran varligin hizmetten alinmasi so-
nucu olusan kazanc veya kayip satis hasilati ile
varligin defter degeri arasindaki fark olarak be-
lirlenir ve gelir tablosuna dahil edilir.

EXPLANATORY FOOTNOTES

If there is a depredation that has been showed
previously in income statement concerning the
tangible-fixed assets, increment value result-
ing from the re-evaluation is recorded to in-
come statement at the rate of said depreda-
tion. Decrease in book value resulting from the
re-evaluation of mentioned landed property
and building is recorded to the income state-
ment in case the said asset exceeds its balance
in re-evaluation fund relating its previous re-
evaluation.

Depreciation of re-evaluated buildings is in-
cluded in income statement. When the re-eval-
uated real estate is sold or upon its retirement,
remaining balance in re-evaluation fund is
transferred to profits which are not distributed
directly. Unless the asset is excluded from the
balance sheet, it shall not be transferred from
re-evaluation fund to profits which are not dis-
tributed directly.

Machines and equipments are sowed on the
basis of the amount which is after subtracting
the accrued depreciation and accrued depreda-
tion from their cost value.

Machines and equipments are showed on the
basis of the amount which is after subtracting
the accrued depreciation and accrued depreda-
tion from their cost value.

Except the lands and ongoing investments,
cost value or valued amounts of tangible-fixed
assets are subject to deprecation by using the
straight-line method according to their expect-
ed useful life. Expected useful life, residual val-
ue and depreciation method are reviewed every
year for possible effects of changes in estima-
tions and if there is a change in estimations,
they are accounted in advance.

Proceeds and losses resulting from disposal or
retirement of tangible-fixed assets are deter-
mined as a difference between missing sale
revenue and book value of the asset and includ-
ed in income statement.
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Amortisman, sinirsiz kullanim émru olan arsa-
lar haric, 2004 yil sonuna kadar sabit kiymetle-
rin enflasyona gore duzeltilmis degerleri lze-
rinden ve normal amortisman metoduna ve
kist amortisman esasina gore hesaplanmistir.
Maddi duran varliklar asagida ongoriilen eko-
nomik omdurler dikkate alinarak itfa edilmekte-
dirler. (Dipnot: 18)

Binalar, yeralti ve yeriistu duizenleri Buildings, underground and aboveground systems

Makine, tesis ve cihazlar Machines, facilities and devices
Tasit araclar Vehicles
Doseme ve demirbaslar Flooring and fixtures

Ozel maliyetler Special costs

Maddi Olmayan Duran Varliklar

Maddi olmayan duran varlik; varlikla iliskilen-
dirilen beklenilen gelecekteki ekonomik yarar-
larin isletme icin gerceklesmesinin muhtemel
olmasi ve varligin maliyetinin glvenilir bir se-
kilde olcilebilmesi durumunda, muhasebeles-
tirilmektedir.

Maddi olmayan duran varliklar ilk muhasebe-
lestirilmesi sirasinda maliyet bedeliyle olcul-
mektedir. Ayri olarak elde edilen bir maddi ol-
mayan duran varligin maliyet bedeli satin alma
fiyatindan indirim ve iskontolar dusuldikten
sonra, ithalat vergileri ve iade edilmeyen alis
vergileri, varligi amaclanan kullanimina hazir
hale getirmeye yonelik, dogrudan varlikla ilis-
kilendirilebilen her turli maliyet dahil edilerek
tespit edilmektedir.

Maddi olmayan duran varliklarin tarihi mali-
yetleri satin alma tarihinden itibaren en son 31
Aralik 2004 tarihine kadar enflasyona gore du-
zeltilmistir. Cari donemde maddi olmayan du-
ran varliklar maliyet bedelleri tzerinden eko-
nomik omdrlerine gére normal amortisman
yontemi ile itfa edilmektedir. Bilancoda yer alan
tutar 5 yilda itfa edilmektedir. (Dipnot: 19)

Except for lands having unrestricted use life,
depreciation has been calculated as far as end
of the year 2004 over the inflation adjusted val-
ues of fixed asset and according to ordinary de-
preciation method and on basis of prorate de-
preciation. Tangible-fixed assets are amortized
considering below-mentioned economic lives.
(Footnote: 18)

5-50 Y1l Years
3-40 Vil Years
4-10 Y1l Years
3-25Yil Years

5Yil Years

Intangible-Fixed Assets

Intangible-fixed asset is accounted in case ex-
pected future economic benefits are possible
for the business and the cost of the asset can
be measured creditably.

Intangible assets are accounted with their cost
value at the initial recognition. The cost value
of a separately acquired intangible asset is cal-
culated by deducting all discounts from the
purchase price and including import taxes and
non-refundable purchase taxes as well as all
other kind of costs linked to the asset in order
to prepare it for operation.

As of the purchase date, the historical costs of
the intangible assets have been finally adjust-
ed for the inflation rates on 31 December 2004.
In the current period, the intangible assets are
redeemed with straight line method according
totheir economical life based on the cost value.
The amount noted at the financial statement is
redeemed in 5 years. (Footnote: 19)
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Varliklarda Deger Dustiklugi

Serefiye gibi sinirsiz dmru olan varliklar itfaya tabi
tutulmazlar.Buvarliklaricin her yil deger dustiklu-
gii testi uygulanir. itfaya tabi olan varliklar icin ise
defter degerinin geri kazanilmasinin mimkun ol-
madigl durum ya da olaylarin ortaya cikmasi ha-
linde deger dlsukligu testi uygulanir. Varligin
defter degerinin geri kazanilabilir tutarini asma-
si durumunda deger dustklugl karsiligl kayde-
dilir. Geri kazanilabilir tutar, satis maliyetleri du-
stldukten sonra elde edilen gercege uygun deger
veya kullanimdaki degerin blylk olanidir. Deger
dustkluglnin degerlendirilmesi icin varliklar ayri
tanimlanabilir nakit akimlarinin oldugu en dustk
seviyede gruplanir (nakit tUreten birimler). Serefi-
ye haricinde deger dustklugline tabi olan finan-
sal olmayan varliklar her raporlama tarihinde de-
ger disukligunun olasi iptaliicin gozden gecirilir.

Borclanma Maliyetleri

Kullanima ve satisa hazir hale getirilmesi
6nemli 6lclide zaman isteyen varliklar (6zellik-
livarliklar) s6z konusu oldugunda, satin alinma-
si,yapimiveya uretimiile dogrudan iliskilendiri-
len borclanma maliyetleri, ilgili varlik kullanima
veya satisa hazir hale getirilene kadar varligin
maliyetine dahil edilmektedir.

Diger tim borclanma maliyetleri, olustuklari
donemde gelir tablosuna kaydedilmektedir.

Finansal Araclar

Finansal varliklar

Gercege uygun deger farki kar veya zarara yan-
sitilan finansal varlik olarak siniflanan ve gerce-
ge uygun degerinden kayitlara alinanlar hari-
cindeki finansal varliklar, gercege uygun piyasa
degeri ile alim islemiyle dogrudan iliskilendiri-
lebilen harcamalarin toplam tutar Gzerinden
muhasebelestirilirYatinm araclarmin ilgili pi-
yasa tarafindan belirlenen streye uygun olarak
teslimati kosulunu tasiyan bir kontrata bagl

EXPLANATORY FOOTNOTES

Impairment of Assets

The unlimited assets like goodwill can not be
redeemed. Annually, an impairment test is ap-
plied for these assets. However for those re-
deemed assets, the impairment test is applied
only when it is impossible to regain the book
value because of a situation or events. If the as-
set is in the excess of the recoverable amount
of the book value, a provision for losses is not-
ed. The recoverable amount is the bigger one
of the used value or the fair value acquired af-
ter deducting the sale costs. In order to evalu-
ate the impairment, the assets are grouped at
the lowest level which there are separate iden-
tifiable cash flows (cash generating units). All
redeemed non-financial assets—except from
the betterment—are reviewed at each report-
ing date for possible cancellation of the impair-
ment.

Cost of Borrowing

For qualifying assets that require significant
time to be ready for use and sale, the loan costs
related to purchase, production or manufac-
ture are included in the costs of the asset until
the asset is ready for use or sale. All other loan
costs are recorded at the income statement in
the current period.

Financial Tools

Financial Assets

The financial assets—apart from those recorded
at fair value and grouped as financial tools of
which fair value difference reflected as loss or
profit-are accounted based on total amount of
the expenses directly related to purchase trans-
action and fair market value.

The assets are recorded or charged off at the
date of transaction in result of purchase or sale
of the financial assets linked to a contract in-
dicating the delivery conditions of investment
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olan finansal varlklarin alimi veya satisi sonu-
cunda ilgili varliklar, islem tarihinde kayitlara
alinir veya kayitlardan cikarilir.

Finansal varliklar “gercege uygun deger far-
ki kar veya zarara yansitilan finansal varliklar”,
“vadesine kadar elde tutulacak yatirmlar”, “sa-
tilmaya hazir finansal varliklar” ve “kredi ve
alacaklar” olarak siniflandirlir. Siniflandirma,
finansal varligin elde edilme amacina ve ozel-
ligine bagl olarak, ilk kayda alma sirasinda be-

lirlenmektedir.

Etkin faiz yontemi

Etkin faiz yontemi, finansal varligin itfa edilmis
maliyet ile degerlenmesi ve ilgili faiz gelirinin ilis-
kili oldugu doneme dagitilmasi yontemidir. Etkin
faiz orani; finansal aracin beklenen 6mru boyun-
ca veya uygun olmasi durumunda daha kisa bir
zaman dilimi suresince tahsil edilecek tahmini
nakit toplaminin, ilgili finansal varligin tam ola-
rak net buglinkl degerine indirgeyen orandir.

Gercege uygun deger farki kar veya zarara yan-
sitilan finansal varliklar disinda siniflandirilan
finansal varliklar ile ilgili gelirler etkin faiz yon-
temi kullanmak suretiyle hesaplanmaktadir.

Gergege uygun deger farki kdr veya zarara
yansitilan finansal varliklar

Gercege uygun deger farki gelir tablosuna yan-
sitilan finansal varliklar; alim-satim amaciy-
la elde tutulan finansal varliklardir. Bir finan-
salvarlik kisa vadede elden ¢ikarilmasi amaciyla
edinildigi zaman soz konusu kategoride sinif-
landinlir. Finansal riske karsi etkili bir koruma
araci olarak belirlenmemis olan turev UGrlnleri
teskil eden bahse konu finansal varliklar da ger-
cege uygun deger farki kar veya zarara yansiti-
lan finansal varliklar olarak siniflandirihir.

Vadesine kadar elde tutulan finansal varliklar

Grup’un vadesine kadar elde tutma olanagi ve
niyeti oldugu, sabit veya belirlenebilir bir 6de-

tools, such as the deadline determined in line
with market conditions.

Financial assets are classified as “financial as-
sets of which fair value difference is reflected
as profit or loss”, “financial assets which will be
held till the due term”, “financial assets which
are ready for sale” and “credits and receivables”.
The classification is determined at the first re-
cord as to qualifications and acquirement goals

of the financial asset.

Effective interest method

The effective interest method is a way to evalu-
ate the financial asset with the amortised cost
and to distribute the related interest income to
the related period. The effective interest meth-
od is the rate reducing the assumed total re-
ceivable cash to its current net value as long as
it is available over the life of financial tool.

The classified financial assets except from
those of which fair value difference is reflected
to profit or loss are accounted by using the ef-
fective interest method.

Financial assets of which fair value difference
reflected to profit or loss

The financial assets of which fair value differ-
ence reflected to profit or loss, are the finan-
cial tools held for commerce. When a financial
asset is acquired for sale, it is classified in this
category. These financial assets constituting
the derivatives which have not been designed
as protective tool against financial risk are also
categorized as financial asset of which fair val-
ue difference reflected to profit or loss.

Financial assets held until due term

The fixed term debt instruments that the
Group intends and is capable to hold until the
due term and that have a fixed or determin-
able payment plan are categorized as the in-
vestments held until the due term. The invest-
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me planina sahip, sabit vadeli borclanma arac-
lari, vadesine kadar elde tutulacak yatirimlar
olarak siniflandirilir. Vadesine kadar elde tutu-
lacak yatirimlar etkin faiz yontemine gore itfa
edilmis maliyet bedelinden deger dusukltgi
tutan dusulerek kayitlara alinir ve ilgili gelirler
etkin faiz yontemi kullaniimak suretiyle hesap-
lanir.

Satilmaya hazir finansal varliklar

Grup tarafindan elde tutulan ve aktif bir piyasa-
da islem goren borsaya kote 6zkaynak araclari
ile bazi borclanma senetleri satilmaya hazir fi-
nansal varliklar olarak siniflandirilir ve gercege
uygun degerleriyle gosterilir. Grup’un aktif bir
piyasada islem gormeyen ve borsaya kote ol-
mayan fakat satilmaya hazir finansal varlik ola-
rak siniflanan 6zkaynak araclari bulunmakta ve
gercege uygun degerleri guivenilir olarak olcu-
lemedigi icin maliyet degerleriyle gosterilmek-
tedir.

Krediler ve alacaklar

Sabit ve belirlenebilir 6demeleri olan, piyasa-
da islem gormeyen ticari ve diger alacaklar ve
krediler bu kategoride siniflandirilir. Krediler ve
alacaklar etkin faiz yontemi kullanilarak iskon-
to edilmis maliyeti Gzerinden deger dusukligu
dusulerek gosterilir.

Finansal varliklarda deger dtisiikliigi

Gercege uygun deger farki kar veya zarara yan-
sitilan finansal varliklar disindaki finansal var-
lik veya finansal varlik gruplari, her bilanco ta-
rihinde deger dusukligline ugradiklarina iliskin
gostergelerin bulunup bulunmadigina dair de-
gerlendirmeye tabi tutulur. Finansal varligin ilk
muhasebelestiriimesinden sonra bir veya bir-
den fazla olayin meydana gelmesi ve soz ko-
nusu olayin ilgili finansal varlik veya varlik gru-
bunun glvenilir bir bicimde tahmin edilebilen
gelecekteki nakit akimlar Uzerindeki olumsuz
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ments which will be held until the due term are
recorded after the amount decrease in value is
deducted from the cost price redeemed in line
with effective interest method and then the re-
lated income is accounted by using the effec-
tive interest method.

Financial assets ready for sale

The equity instruments that are held by the
Group and that are quoted on the stock ex-
change and transacted at an active market as
well as some debt securities are categorized as
financial assets ready for sale and are record-
ed with their fair value. The Group has also oth-
er equity instruments that are ready for sale,
but neither quoted on the stock exchange nor
transacted at an active market. So they are re-
corded with their cost value as their fair value
cannot be determined via a trustable way.

Credits and receivables

The commercial and other receivables that are
not transacted and that have fixed and deter-
minable payments as well as the credits are
classified in this category. The credits and re-
ceivables are recorded by deducting the de-
crease in value from the cost amortized via ef-
fective interest method.

Impairment in value of financial assets

The financial assets or asset groups, except
from the financial assets of which fair value dif-
ference reflected to profit or loss, are evaluated
on each balance sheet date as to whether there
is any indication of being affected by decrease
in value. If more than one event happen after
the initial recognition and there is an objective
indication of that the future cash flows of the
financial asset or asset group have been sub-
jected to the decrease in value, the impairment
loss takes place. For the financial assets record-
ed with their amortized value, the amount of
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etkisi sonucunda ilgili finansal varligin deger
dusukligline ugradigina iliskin tarafsiz bir gos-
tergenin bulunmasi durumunda deger disiik-
lugl zarari olusur. itfa edilmis degerinden gos-
terilen finansal varlklar icin deger dusukligu
tutar gelecekte beklenen tahmini nakit akim-
larinin finansal varligin etkin faiz orani tzerin-
den iskonto edilerek hesaplanan buglinku de-
geri ile defter degeri arasindaki farktir.

Bir karsilik hesabinin kullaniimasi yoluyla def-
ter degerinin azaltildig ticari alacaklar haricin-
de, bitiin finansal varliklarda, deger dusukltgu
dogrudan ilgili finansal varhigin kayith degerin-
den dusullr. Ticari alacagin tahsil edilememesi
durumunda s6z konusu tutar karsilik hesabin-
dan dusulerek silinir. Karsilik hesabindaki degi-
simler gelir tablosunda muhasebelestirilir.

Satilmaya hazir 6zkaynak araclari haricinde, de-
ger dusuklUgu zarari sonraki donemde azalir-
sa ve azalis deger duslkligu zararinin muha-
sebelestirilmesi sonrasinda meydana gelen bir
olayla iliskilendirilebiliyorsa, dnceden muhase-
belestirilen deger dustkligl zarar, deger di-
sukluginun iptal edilecegi tarihte yatinmin
deger dusukligl hicbir zaman muhasabeles-
tirilmemis olmasi durumunda ulasacag! itfa
edilmis maliyet tutarini asmayacak sekilde ge-
lir tablosunda iptal edilir.

Satilmaya hazir 6zkaynak araclarinin gercege
uygun degerinde deger disikligu sonrasinda
meydana gelen artis, dogrudan 6zkaynaklarda
muhasebelestirilir.

Nakit ve nakit benzerleri

Nakit ve nakit benzeri kalemleri, nakit para, va-
desiz mevduat ve satin alim tarihinden itibaren
vadeleri 3 ay veya 3 aydan daha az olan, hemen
nakde cevrilebilecek olan ve énemli tutarda de-
ger degisikligi riski tasimayan yuksek likiditeye
sahip diger kisa vadeli yatirmlardir.

the decrease in value is difference between its
book value and current value accounted by re-
ducing the expected future cash flows at the
rate of effective interest.

Decrease in value of all financial assets, except
for trade receivables of which book value was
decreased through usage of a reserve account,
is directly deducted from registered value of
relevant financial asset. In case trade receivable
cannot be collected, the amount in question is
written off by being deducted from reserve ac-
count. Changes in reserve account are account-
ed in income statement.

Except for equity instruments ready for sale, in
case that loss due to decrease in value reduc-
es in the following period and this reduction
can be connected with an event occurred af-
ter accounting the loss due to decrease in val-
ue, loss due to decrease in value which has
been accounted before is deleted from income
statement in a way so as not to exceed amor-
tized cost which decrease in value of invest-
ment would reach on the date decrease in val-
ue would be cancelled in case it would not have
been accounted at any time.

Increase in fair value of equity instruments
ready for sale which occurred after decrease in
value is directly accounted in equities.

Cash and Cash equivalents

Cash and cash equivalent values are the short
term investments made up of cash, demand
deposits and other short term investments
with original maturities of 3 months or less, el-
igible to be immediately converted into cash
without being subjected to the risk of steep val-
ue changes and have high liquidity.

103



104 l GUBRE FABRIKALARI T.A.S  FAALIYET RAPORU 20710 ANNUAL REPORT

Finansal yukimlultkler

Grup’un finansal ytkumlultkleri ve 6zkaynak
araclari, sozlesmeye bagli duzenlemelere, fi-
nansal bir yikimlultgin ve 6zkaynaga dayal
biraracin tanimlanma esasina gore siniflandiri-
lir. Grup’un tum borclari dusuldikten sonra ka-
lan varliklarindaki hakki temsil eden sozlesme
6zkaynaga dayali finansal aractir. Belirli finan-
sal ylkumlulikler ve 6zkaynaga dayali finan-
sal araclar icin uygulanan muhasebe politikala-
riasagida belirtilmistir.

Finansal yukumliltkler gercege uygun deger
farki kar veya zarara yansitilan finansal yukim-
lUlukler veya diger finansal yukimlalukler ola-
rak siniflandinhir.

Gercege uygun deder farki kar veya zarara
yansitilan finansal ytikiimliiliikler

Gercege uygun deger farki kar veya zarara yansi-
tilan finansal yiktimlultkler, gercege uygun de-
geriyle kayda alinir ve her raporlama dénemin-
de, bilanco tarihindeki gercege uygun degeriyle
yeniden degerlenir. Gercege uygun degerlerin-
deki degisim, gelir tablosunda muhasebelesti-
rilir. Gelir tablosunda muhasebelestirilen net
kazanc ya da kayiplar, s6z konusu finansal yi-
kimliltk icin 6denen faiz tutarini da kapsar.

Diger finansal yiikiimliiliikler

Diger finansal yuktumlultkler, finansal borclar
dahil, baslangicta islem maliyetlerinden arin-
dirilmis gercege uygun degerleriyle muhasebe-
lestirilir.

Diger finansal yukimlultkler sonraki donemler-
de etkin faiz orani Uzerinden hesaplanan faiz gi-
deriile birlikte etkin faiz yontemi kullanilarak itfa
edilmis maliyet bedelinden muhasebelestirilir.

Etkin faiz yontemi, finansal yukimlultgin itfa
edilmis maliyetlerinin hesaplanmasi ve ilgili
faiz giderinin iliskili oldugu doneme dagritiima-
si yontemidir. Etkin faiz orani; finansal aracin
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Financial liabilities

Financial liabilities and equity instruments of
Group are designated in accordance with con-
tractual arrangements and description of a fi-
nancial liability and an instrument based on
equity. The contract representing right in as-
sets remained after all payables of Group are
deducted is a financial instrument based on
equity. Accounting policies applied for specif-
ic financial liabilities and financial instruments
based on equity are explained below.

Financial liabilities are classified as financial lia-
bilities of which fair value deficit is reflected on
profit or loss and other financial liabilities.

Financial liabilities which reflected to profit /
loss as fair value difference

Financial liabilities of which fair value deficit is
reflected on profit or loss are registered with
their fair value and reevaluated with their fair
value at balance sheet date in each reporting
period. Changes in their fair value are account-
ed in income statement. Net income or loss
which is accounted in income statement also
includes interest rate paid for financial liabili-
ty in question.

Other financial liabilities

Other financial liabilities are accounted with
their fair values which are freed from transac-
tion costs in the beginning, including financial
payables.

Other financial liabilities are accounted over
amortized cost amount by using effective in-
terest method along with interest expense cal-
culated over effective interest rate in the fol-
lowing periods.

Effective interest method is the one in which
amortized costs of financial liability are calcu-
lated and relevant interest expense is distribut-
ed to related period. Effective interest rate is the
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beklenen 6mri boyunca veya uygun olmasi ha-
linde daha kisa bir zaman dilimi stiresince gele-
cekte yapilacak tahmini nakit 6demelerini tam
olarak ilgili finansal yakimluligun net bugtn-
ki degerine indirgeyen orandir.

Turev finansal araclar

Grup’un faaliyetleri, temelde isletmeyi kur ve
faiz oranlarindaki degisimlere bagh olan fi-
nansal risklere maruz birakmaktadir. Grup, be-
lirli baglayici taahhtlere ve gelecekte tahmin
edilen islemlere bagh doviz kuru dalgalanma-
lari ile iliskilendirilen finansal risklerden ko-
runmak amaciyla tirev finansal araglari (esas
olarak doviz kuru forward sozlesmeleri) kullan-
maktadir.

Turev finansal araclar, sozlesme tarihindeki ger-
cege uygun degeri ile hesaplanir ve sonraki ra-
porlama dénemlerinde gercege uygun deger ile
tekrar hesaplanir.

Kiralama-kiralayan durumunda Grup

Mdlkiyete ait risk ve kazanimlarin 6nemli bir
kisminin kiraciya ait oldugu kiralama islemi, fi-
nansal kiralama olarak siniflandirilir. Diger kira-
lamalar faaliyet kiralamasi olarak siniflanir.

Grup’un cari donemde finansal kiralama islemi
bulunmamaktadir.

Faaliyet kiralamasina iliskin kira gelirleri, ilgili
kira donemi boyunca dogrusal yontem ile mu-
hasebelestirilir. Kiralamanin gerceklesmesi ve
muzakere edilmesinde katlanilan dogrudan
baslangic maliyetleri kiralanan varligin maliye-
tine dahil edilir ve dogrusal yontem ile kira si-
resi boyunca itfa edilir.

Sirketin iskenderun Sariseki’de bulunan tesisle-
ri 30 Nisan 2007 tarihinden itibaren 25 yilligina
kiraya verilmis, daha sonra yapilan ilave sozles-
me ile 30 yila cikariimistir. Bu tesisten elde edi-
len kira geliri donemsel olarak muhasebelesti-
rilmektedir. (Dipnot 17)

one which reduces estimated cash payments to
be performed in future during the anticipated
lifespan of financial instrument or a shorter pe-
riod of time, in case suitable, to exactly net pres-
ent value of related financial liability.

Derivative financial instruments

Activities of Group actually expose the enter-
prise to financial risks caused by changes in ex-
change and interest rates. Group uses deriva-
tive financial instruments (essentially exchange
rate forward contracts) in order to avoid finan-
cial risks associated with exchange rate fluctu-
ations depending on specific binding commit-
ments and anticipated future transactions.

Derivative financial instruments are calculated
with their fair values at contract date and recal-
culated with their fair values in the following
reporting periods.

Leasing- Group as Lessor

Leasing procedure in which a significant por-
tion of risk and benefit arising from owning an
asset belongs to lessor is categorized as finan-
cial leasing. Other leasing procedures are cate-
gorized as operating lease.

There is no financial leasing transaction of
Group in the current period.

Leasing incomes of operating lease are account-
ed by straight-line method during relevant leas-
ing period. Straight-line initial costs borne dur-
ing leasing procedure and negotiation are
added to cost of leased asset and it is amortized
during leasing period by straight-line method.

Facilities of company in iskenderun Sariseki
have been leased for 25 years commencing
from 30 April 2007, and later on the term of
lease has been extended to 30 years by way of
a supplementary contract executed. The leas-
ing income obtained from these facilities is ac-
counted for periodically. (Footnote 17)
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Kiralama—kiraci durumunda Grup

Milkiyete ait risk ve kazanimlarin énemli bir
kisminin kiraciya ait oldugu kiralama islemle-
ri, finansal kiralama olarak siniflandirilirken di-
ger kiralamalar faaliyet kiralamasi olarak sinif-
landirilir.

Grup’un cari donemde finansal kiralama islemi
bulunmamaktadir.

Faaliyet kiralamalari icin yapilan ddemeler (ki-
ralayandan kira isleminin gerceklesebilmesi
icin alinan veya alinacak olan tesvikler de kira
donemi boyunca dogrusal yontem ile gelir tab-
losuna kaydedilir), kira donemi boyunca dogru-
sal yontem ile gelir tablosuna kaydedilir.

Kur Degisiminin Etkileri

Grup’un her isletmesinin kendi finansal tablola-
r faaliyette bulunduklar temel ekonomik cev-
rede gecerli olan para birimi (fonksiyonel para
birimi) ile sunulmustur. Her isletmenin mali du-
rumu ve faaliyet sonuglari, Sirket'in gecerli para
birimi olan ve konsolide finansal tablolar icin
sunum birimi olan TL cinsinden ifade edilmistir.

Her bir isletmenin finansal tablolarinin hazir-
lanmasi sirasinda, yabanci para cinsinden (TL
disindaki para birimleri) gerceklesen islemler,
islem tarihindeki kurlar esas alinmak suretiy-
le kaydedilmektedir. Bilancoda yer alan dovize
endeksli parasal varlik ve yuktumlualukler bilan-
co tarihinde gecerliolan kurlar kullanilarak Ttrk
Lirasi'na cevrilmektedir. Gercege uygun degeri
ile izlenmekte olan parasal olmayan kalemler-
den yabanci para cinsinden kaydedilmis olan-
lar, gercege uygun degerin belirlendigi tarihteki
kurlar esas alinmak suretiyle TL'ye cevrilmek-
tedir. Tarihi maliyet cinsinden olciilen yabanci
para birimindeki parasal olmayan kalemler ye-
niden cevrilmeye tabi tutulmazlar.

Kur farklar, asagida belirtilen durumlar hari-
cinde, olustuklari donemdeki kar ya da zararda
muhasebelestirilirler:
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Leasing—Group as Tenant

Leasing procedure in which a significant por-
tion of risk and benefit arising from owning an
asset belongs to tenant is categorized as finan-
cial leasing, while other leasing procedures are
categorized as operating lease.

There is no financial leasing transaction of
Group in the current period.

Payments performed for operating lease (in-
centives received or to be received from les-
sor for carrying out leasing transaction are re-
corded in income statement by straight-line
method during leasing period), are recorded in
income statement by straight-line method dur-
ing leasing period.

Effects of Change in Exchange Rate

Financial statements of each enterprise of
Group are presented with currency unit (func-
tional currency unit) which is valid for basic
economic environment that they operate. Fi-
nancial situation and operation results of each
enterprise are indicated as TL which is valid cur-
rency unit for company and presentation unit
for consolidated financial statements.

Foreign currency unit based transactions (oth-
er currencies than TL) made during the prepa-
ration of financial statement of each enterprise
are recorded based on foreign exchange rates
that are applicable on the date of transaction.
The monetary assets and liabilities indexed
to foreign currency used in balance sheet are
converted to Turkish Lira by using foreign ex-
change bid rates valid on balance sheet date.
Those non-monetary items which are followed
with their fair value and recorded in foreign
currency unit are converted to TL based on ex-
change rates on the date fair values are deter-
mined. Non-monetary items in foreign curren-
cy unit of which date is calculated over cost are
not subjected to conversion again.
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+ Gelecege yonelik kullanim amaciyla insa edil-
mekte olan varliklarla iliskili olan ve yabanci para
birimiyle gosterilen borclar tzerindeki faiz mali-
yetlerine dizeltme kalemi olarak ele alinan ve bu
tdrvarliklarin maliyetine dahil edilen kur farklari,

+ Yabanci para biriminden kaynaklanan risklere
(risklere karsi finansal koruma saglamaya iliskin
muhasebe politikalari asagida aciklanmaktadir)
karsi finansal koruma saglamak amaciyla gercek-
lestirilen islemlerden kaynaklanan kur farklari,

« Yurtdisi faaliyetindeki net yatirrmin bir par-
casini olusturan, cevrim yedeklerinde muhase-
belestirilen ve net yatirimin satisinda kar ya da
zararla iliskilendirilen, 6denme niyeti ya da ih-
timali olmayan yurtdisi faaliyetlerden kaynak-
lanan parasal borc ve alacaklardan dogan kur
farklari.

Grup’un yabanci faaliyetlerindeki varlik ve yu-
kimlilikler, konsolide finansal tablolarda bi-
lanco tarihinde gecerli olan kurlar kullanilarak
TLcinsinden ifade edilir. Gelir ve gider kalemleri,
islemlerin gerceklestigi tarihteki kurlarin kulla-
nilmasi gereken donem icerisindeki doviz kurla-
rinda énemli bir dalgalanma olmadigi takdirde
(6nemli dalgalanma olmasi halinde, islem tari-
hindeki kurlar kullanilir), dénem icerisindeki or-
talama kurlar kullanilarak cevrilir. Olusan kur
farki 6zkaynak olarak siniflandirilir ve Grup’un
cevrim fonuna transfer edilir. S6z konusu cev-
rim farkhhklari yabanci faaliyetin elden cikaril-
digi donemde gelir tablosuna kaydedilir.

Yurtdisinda faaliyet satin alimindan kaynak-
lanan serefiye ve gercege uygun deger duzelt-
meleri, yurtdisindaki faaliyetin varlik ve yu-
kimlugu olarak ele alinir ve donem sonu kuru
kullanilarak cevrilir.

Hisse Basina Kazanc

Konsolide gelir tablosunda belirtilen hisse basi-
na kazanc, net karin, yil boyunca piyasada bulu-
nan hisse senetlerinin agirlikli ortalama sayisi-
na bolinmesiile bulunmustur.

Exchange rate differences, except for the condi-
tions listed below, are accounted as profit or loss
in the period which they come into existence:

- Exchange rate differences which are handled
with as adjustment item to interest costs on
payables that are associated with assets con-
structed in order to use in future and indicated
in foreign currency unit and which are included
in costs of such assets,

- Exchange rate differences caused by transac-
tions made in order to provide financial protection
against risks arising from foreign currency unit
(accounting policies related to providing financial
protection against risks are explained below),

- Exchange rate differences arising from mone-
tary payables and receivables which compose a
part of net investment in foreign operation, are
accounted in conversion reserve, are associated
with profit and loss in net investment sale and
derive from foreign operation of which there is
no payment intention or possibility.

Assets and liabilities of Group in its foreign op-
erations are expressed in consolidated financial
statements in TL by using exchange rates val-
id on the date of balance sheet. Income and ex-
pense items are converted by using average ex-
change rates during the period, in case that no
substantial fluctuation has been occurred on for-
eign exchange rates during the period in which
exchange rates valid on the date of transaction
should be used (in case a substantial fluctuation
occurs, exchange rates on transaction date are
used). Exchange rate difference which has oc-
curred is classified as equity and transferred to
Group’s conversion fund. Conversion differences
in question are recorded on income statement in
the period when foreign operations are sold out.

Goodwill and fair value adjustments arising
from foreign operation purchase are consid-
ered as assets and liabilities of foreign oper-
ation and converted by using period-end ex-
change rate.
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Turkiye'de sirketler, sermayelerini, hissedar-
larina gecmis yil karlarindan dagittiklari “be-
delsiz hisse” yolu ile arttirabilmektedirler. Bu
tip “bedelsiz hisse” dagitimlari, hisse basina
kazanc hesaplamalarinda, ihrac edilmis hisse
gibi degerlendirilir. Buna gore, bu hesaplama-
larda kullanilan agirlikli ortalama hisse sayisi,
s0z konusu hisse senedi dagitimlarinin gegmi-
se donuk etkileri de dikkate alinarak bulun-
mustur.

Bilanco Tarihinden Sonraki Olaylar

Bilanco tarihinden sonraki olaylar; kara iliskin
herhangi bir duyuru veya diger secilmis finan-
sal bilgilerin kamuya aciklanmasindan sonra
ortaya cikmis olsalar bile, bilanco tarihi ile bi-
lanconun yayimi icin yetkilendirilme tarihi ara-
sindaki tim olaylar kapsar.

Grup, bilanco tarihinden sonraki duzeltme ge-
rektiren olaylarin ortaya cikmasi durumunda,
finansal tablolara alinan tutarlari bu yeni duru-
ma uygun sekilde dizeltir.

Karsiliklar, Kosullu Varlik ve Yiikiimlulikler

Gegmis olaylardan kaynaklanan mevcut bir yu-
kimlaltgin bulunmasi, yukimluligin yerine
getirilmesinin muhtemel olmasi ve s6z konusu
yukimliluk tutarinin givenilir bir sekilde tah-
min edilebilir olmasi durumunda finansal tab-
lolarda karsilik ayrilr.

Karsilik olarak ayrilan tutar, ykimlultge ilis-
kin risk ve belirsizlikler goz 6ntinde bulundu-
rularak, bilanco tarihi itibariyla yikimlaligun
yerine getirilmesiicin yapilacak harcamanin en
guvenilir sekilde tahmin edilmesi yoluyla he-
saplanir.

Karsihigin, mevcut yukimluligin karsilanma-
st icin gerekli tahmini nakit akimlarini kullana-
rak 6lciilmesi durumunda s6z konusu karsiligin
defter degeri, ilgili nakit akimlarinin bugtinki
degerine esittir.

EXPLANATORY FOOTNOTES

Earnings per Share

Earnings per share stated in consolidated in-
come statement is calculated by dividing net
profit by weighted average number of share cer-
tificate which exists in market during the year.

In Turkey companies increase their capitals by
means of “non-paid up shares” which they dis-
tributed from their previous year profit to their
shareholders. Such kind of “non-paid up shares”
distribution is evaluated as exported shares in
calculation of earnings per share. According to
this, weighted average number of shares used in
this calculation is found by taking into account
past effects of share distribution in question.

Events after Balance Sheet Date

Even though the events after balance sheet
date have come up after any announcement
made about profit or any public announce-
ment about other selected financial informa-
tion,they cover all the events occurred between
balance sheet date and date of authorization
for balance sheet publication.

In case that the events requiring adjustment
have come up after balance sheet date, Group
adjuststhe amountsincluded in financial state-
ments in compliance with this new situation.

Provisions, Conditional Assets and Liabilities

A provision is reserved in financial statements,
in case that there is a current liability arising
from past events, it is possible to carry out the
liability and the amount of liability in question
can be estimated in a safe way.

The amount reserved as provision is calculat-
ed by estimating in the safest way the expense
to be made in order to fulfill the liability as of
balance sheet date by taking into account risks
and uncertainties about liability.

In case that provision is measured by using es-
timated cash flow required for meeting current
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Karsiligin 6denmesi icin gerekli olan ekonomik
faydanin bir kismiya da tamaminin tclnci ta-
raflarca karsilanmasinin  beklendigi durum-
larda, tahsil edilecek tutar, ilgili tutarin tahsil
edilmesinin hemen hemen kesin olmasi ve gu-
venilir bir sekilde 6lciilmesi halinde varlik olarak
muhasebelestirilir

Kurum Kazanci Uzerinden Hesaplanan Vergiler

Turk Vergi Mevzuati, ana sirket ve onun yurt di-
sinda kurulu bagh ortakligina konsolide vergi
beyannamesi hazirlamasina izin vermedigin-
den, ekli konsolide finansal tablolarda da yansi-
tildigr Gzere, vergi karsiliklari her bir isletme ba-
zinda ayri olarak hesaplanmistir.

Gelir vergisi gideri, cari vergi ve ertelenmis vergi
giderinin toplamindan olusur.

Cari vergi

Cari yil vergi yukamlaligi, donem karmin ver-
giye tabi olan kismi Uzerinden hesaplanir. Ver-
giye tabi kar, diger yillarda vergilendirilebilir ya
da vergiden indirilebilir kalemler ile vergilendi-
rilmesi ya da vergiden indirilmesi mimkin ol-
mayan kalemleri hari¢ tutmasi nedeniyle, gelir
tablosunda yer verilen kardan farkhlk gosterir.
Grup’un cari vergi yukimluligi bilanco tarihi
itibariyla yasallasmis ya da 6nemli dlciide yasal-
lasmis vergi orani kullanilarak hesaplanmistir.

Ertelenmis vergi

Ertelenmis vergi yakimluligu veya varlig, var-
liklarin ve yiktdmlualiklerin finansal tablolarda
gosterilen tutarlari ile yasal vergi matrahi he-
sabinda dikkate alinan tutarlar arasindaki ge-
cici farkhhklarin bilanco yontemine gore vergi
etkilerinin yasalasmis vergi oranlari dikkate ali-
narak hesaplanmasiyla belirlenmektedir. Erte-
lenmis vergi ylkumlulikleri vergilendirilebilir
gecici farklarin timu icin hesaplanirken, indiri-
lebilir gecici farklardan olusan ertelenmis vergi
varlklari, gelecekte vergiye tabi kar elde etmek

liability, the book value of provision in question
is equal to present value of relevant cash flows.

In case that either a part or whole of economic
benefit required for paying the provision is ex-
pected to be met by third parties, the amount
to be collected is accounted in case that the
collection of relevant amount is almost certain
and can be measured in a safe way.

Taxes Calculated Over Organization Income

Since Turkish tax legislation does not allow
preparation of consolidated tax statement of
a main company with its overseas located sub-
sidiary, tax provisions are calculated separately
based on each enterprise as it is reflected on at-
tached consolidated financial statements.

Expense of income tax consists of sum of cur-
rent tax and deferred tax expense.

Current Tax

Current year tax liability is calculated over the
part of period income which is subjected to tax.
The profit subjected to tax is different than the
profitincluded in income statement since it ex-
cludes the items which is taxable in other years
or is tax deductable as well as those which are
impossible to tax or could not be tax deducta-
ble. Current tax liability of Group has been cal-
culated by using tax rate which has become le-
gal as of the date of balance sheet or become
legal at a considerable extend.

Deferred Tax

Deferred tax liability or asset is found out by
calculating temporary differences between the
amounts of assets and liabilities shown in finan-
cial statement and the amounts taken into con-
sideration in calculation of legal tax base by bal-
ance sheet method taking into account legalized
tax rates of tax effects. While deferred tax liabil-
ities are calculated for all of taxable temporary
differences, deferred tax assets consisting of de-
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suretiyle s6z konusu farklardan yararlanmanin
kuvvetle muhtemel olmasi sartiyla hesaplan-
maktadir. Bahse konu varlik ve yukumlalukler,
ticari ya da mali kar/zarari etkilemeyen isleme
iliskin gecici fark, serefiye veya diger varlik ve
yuklmliluklerin ilk defa finansal tablolara alin-
masindan (isletme birlesmeleri disinda) kay-
naklaniyorsa muhasebelestiriimez.

Ertelenmis vergi yikimlalikleri, Grup’un gegici
farkliliklarin ortadan kalkmasini kontrol edebil-
digi ve yakin gelecekte bu farkin ortadan kalk-
ma olasiliginin dusik oldugu durumlar haricin-
de, bagli ortaklik ve istiraklerdeki yatinmlar ve
is ortakliklarindaki paylar ile iliskilendirilen ver-
gilendirilebilir gecici farklarin tim icin hesap-
lanir. Bu tlr yatirim ve paylar ile iliskilendirilen
vergilendirilebilir gecici farklardan kaynakla-
nan ertelenmis vergi varliklari, yakin gelecek-
te vergiye tabi yeterli kar elde etmek suretiyle
s6z konusu farklardan yararlanmanin kuvvetle
muhtemel olmasi ve gelecekte ilgili farklarin or-
tadan kalkmasinin muhtemel olmasi sartlariyla
hesaplanmaktadir.

Ertelenmis vergi varliginin kayith degeri, her bi-
lanco tarihi itibaryla gézden gecirilir. Ertelen-
mis vergi varliginin kayith degeri, bir kismimnin
veya tamaminin saglayacagi faydanin elde edil-
mesine imkan verecek dliizeyde mali kar elde et-
menin muhtemel olmadigi dlcude azaltihr.

Ertelenmis vergi varliklari ve yikiumlultkleri var-
liklarin gerceklesecegi veya yakumluluklerin ye-
rine getirilecegi donemde gecerli olmasi bekle-
nen ve bilanco tarihi itibariyla yasallasmis veya
onemli dlctide yasallasmis vergi oranlari (vergi
duzenlemeleri) zerinden hesaplanir. Ertelenmis
vergi varliklar ve ylktumliluklerinin hesaplan-
masi sirasinda, Grup’un bilanco tarihi itibariyla
varliklarinin defter degerini geri kazanmasiya da
yuktmlultklerini yerine getirmesi icin tahmin
ettigi yontemlerin vergi sonuclar dikkate alinir.

Ertelenmis vergi varliklari ve yukamlultkleri,
cari vergi varliklariyla cari vergi yakumlalukleri-

EXPLANATORY FOOTNOTES

ductible temporary differences are calculated
provided that benefiting from the differences in
question is highly-likely by making profit subject-
ed totaxin future. The mentioned assets and lia-
bilities are not accounted in case that they arise
from inclusion of temporary difference, goodwill
related to transaction not affecting commercial
or financial profit/loss or other assets and liabil-
ities in the financial statement for the first time
(except for business enterprise merger).

Deferred tax liabilities are calculated for all of
taxable temporary differences which are asso-
ciated with investments in subsidiaries and
affiliates and shares in joint ventures except
for the conditions under which Group is able to
control removal of temporary differences and
under which possibility of removal of these dif-
ferences in near future is low. Deferred tax as-
sets arising from taxable temporary differences
which are associated with such kind of invest-
ments and shares are calculated provided that
benefiting from the differences in question is
highly-likely by making sufficient profit sub-
jected totaxin near future and removal of rele-
vant differences in future is possible.

Recorded value of deferred tax asset is re-
viewed as of each balance sheet date. Recorded
value of deferred tax asset is reduced at extend
to which it is impossible to obtain financial
profit which will enable to benefit from it par-
tially or wholly.

Deferred tax assets and liabilities are calculat-
ed over tax rate which has become legal or be-
come legal at a considerable extend (tax reg-
ulations) as of the date of balance sheet and
which is expected to be valid in the period dur-
ing which assets will realize or liabilities will be
fulfilled. During the calculation of deferred tax
assets and liabilities, tax results of methods an-
ticipated for Group assets’ regaining their book
value or fulfilling its liabilities as of balance
sheet date are taken into consideration.
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ni mahsup etme ile ilgili yasal bir hakkin olmasi
veya soz konusu varlik ve yukimlaluklerin ayni
vergi mercii tarafindan toplanan gelir vergisiyle
iliskilendirilmesi ya da Grup’un cari vergi varlik
ve yuktumluliklerini netlestirmek suretiyle de-
me niyetinin olmasi durumunda mahsup edilir.

Dénem cari ve ertelenmis vergisi

Dogrudan 6zkaynakta alacak ya da borc olarak
muhasebelestirilen kalemler (ki bu durumda il-
gili kalemlere iliskin ertelenmis vergi de dog-
rudan 6zkaynakta muhasebelestirilir) ile ilis-
kilendirilen ya da isletme birlesmelerinin ilk
kayda alimindan kaynaklananlar haricindeki
cari vergi ile doneme ait ertelenmis vergi, ge-
lir tablosunda gider ya da gelir olarak muhase-
belestirilir. isletme birlesmelerinde, serefiye he-
saplanmasinda ya da satin alanin, satin alinan
bagliortakligin tanimlanabilen varhk, yukimli-
lik ve sarta bagl borclarinin gercege uygun de-
gerinde elde ettigi payin satin alim maliyetini
asan kisminin belirlenmesinde vergi etkisi goz
ontinde bulundurulur.

Calisanlara Saglanan Faydalar

Kidem tazminatlari

Turkiye’de mevcut kanunlar ve toplu is soz-
lesmeleri huklmlerine gére kidem tazminati,
emeklilik veya isten cikarilma durumunda 6den-
mektedir. Giincellenmis olan UMS 19 Calisanla-
ra Saglanan Faydalar Standardi (“UMS 19”) uya-
rinca soz konusu tirdeki 6demeler tanimlanmis
emeklilik fayda planlar olarak nitelendirilir.
iran’da uygulanan kidem tazminati uygulama-
si Tarkiye'deki uygulama ile benzerlikler goster-
mekte, herhangi dnemli bir fark bulunmamak-
tadir. Buna ek olarak Razi'nin ozellestiriimesi
surecinde calisanlara erken emeklilik hakki ta-
ninmis ve bu hakka iliskin yukimlalik Razi tara-
findan UMS 19 kapsaminda kayitlara alinmistir.

Bilancoda muhasebelestirilen kidem tazminati
yukimlilugu, tim cahsanlarin emeklilikleri do-

Deferred tax assets and liabilities are deducted
in case that there is a legal right related to de-
ducting current tax assets and current tax lia-
bilities or assets and liabilities in question are
associated with income tax collected by the
same taxation authority or Group has the in-
tention to pay it by way of clarifying its current
tax assets and liabilities.

Current and deferred tax of the period

Current tax except for those which are associ-
ated with the items accounted as receivable or
payable directly in equity (under these circum-
stances deferred tax related to relevant items
are accounted directly in equity) or those which
arises from first recording of business enterprise
mergers as well as deferred tax of the period
are accounted as income or expense in income
statement. Tax effect is taken into account dur-
ing business enterprise mergers, calculation of
cost control or determination of purchase-cost
exceeding part of share obtained by purchaser
at the fair value of identifiable asset, liability and
contingent payables of purchased subsidiary.

Benefits provided for employees

Seniority Indemnity

In accordance with provisions of current laws
and collective labor agreements in Turkey, ter-
mination indemnity is made in case of retire-
ment or displacement. In compliance with IAS
19 Employee Benefits Standard (“IAS 19”) which
has been updated, such payments in question
are described as identified retirement benefit
plans. Termination indemnity practice of Iran
shows similarity to Turkish practice, and there
aren’t core differences between them. More-
over, in the process of Razi's privatization, the
right of early retirement is given to personnel;
liabilities related to this right are registered
throughout IAS 19.

m
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layisiyla ileride dogmasi beklenen yukimliltk
tutarlarinin net buglinkii degerine gore hesap-
lanmis ve finansal tablolara yansitilmistir. He-
saplanan tim aktueryal kazanclar ve kayiplar
gelir tablosuna yansitilmistir.

Kidem Tesvik Primi; Yururlukteki toplu is s6z-
lesmesi uyarinca sozlesme kapsamindaki per-
sonele belirli kidem surelerini tamamladiklar
yillarda kidem tesvik primi 6denmektedir. S6z
konusu tesvik primi icin hesaplanan yukimli-
Ik kayrtlara yansitilmaktadir. (Dipnot: 24)

izin Karsiliklari; Sirket personelinin énceki yil-
larda kullanmadigi izinler neticesinde olusmus
bulunan izin tcretleriicin karsilik ayrilmaktadir.
(Dipnot: 24)

Nakit Akim Tablosu

Nakit akim tablosunda, doneme iliskin nakit
akimlari esas, yatirnm ve finansman faaliyetleri-
ne dayali bir bicimde siniflandinlarak raporlanir.

Esas faaliyetlerden kaynaklanan nakit akimla-
r, Grup’un gubre ve petrokimya Urunleri sati-
si faaliyetlerinden kaynaklanan nakit akimlari-
ni gosterir.

Yatinm faaliyetleriyle ilgili nakit akimlari,
Grup’un yatinm faaliyetlerinde (sabit yatirimlar
ve finansal yatirimlar) kullandigi ve elde ettigi
nakit akimlarini gosterir.

Finansman faaliyetlerine iliskin nakit akimla-
r, Grup’un finansman faaliyetlerinde kullandi-
g1 kaynaklari ve bu kaynaklarin geri demeleri-
ni gosterir.

Nakit ve nakit benzeri degerler, nakit para, va-
desiz mevduat ve satin alim tarihinden itibaren
vadeleri 3 ay veya 3 aydan daha az olan, hemen
nakde cevrilebilecek olan ve onemli tutarda de-
ger degisikligi riskini tasimayan yuksek likidite-
ye sahip diger kisa vadeli yatirrmlardir.

Sermaye ve Temettdler

Adi hisseler, 6zsermaye olarak siniflandirilir. Adi

EXPLANATORY FOOTNOTES

Termination indemnity liability which was ac-
counted in balance sheet was calculated ac-
cording to net present value of estimated
amount of liability which was expected to arise
in future due to retirement of all employees
and reflected on financial statements. All cal-
culated actuarial incomes and losses were re-
flected on income statement.

Seniority Incentive Premium; In accordance
with the prevailing collective labor agreement,
Termination indemnity premium is paid to
the staff within the scope of agreement in the
years when they complete certain Termination
indemnity periods. The liability calculated for
incentive premium in question is reflected on
records. (Footnote: 24)

Holiday Provisions; The company makes a pro-
vision for the wages corresponding to the un-
used portion of vacation allowances of its em-
ployees in the previous years. (Footnote: 24)

Statement

The cash flows pertaining to the period are
classified and reported in a manner that will in-
clude the costs of main activities, investments
and financing.

Cash flows originating from main activities in-
dicate cash flow of Group arising from activities
of fertilizer and petro chemical products sale.

Cash flows related to investment operations in-
dicate Group’s cash flow used in and obtained
through investment operations (fixed invest-
ments and financial investments).

Cash flows related to finance operations indi-
cate resources of Group used in finance opera-
tions and repayment of these resources.

Cash and cash equivalent values are the short
term investments made up of cash, demand
deposits and other short term investments
with original maturities of 3 months or less, el-
igible to be immediately converted into cash
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hisseler Gzerinden dagitilan temettiler, temet-
tl kararinin alindigi dénemde birikmis kardan
indirilerek kaydedilir.

Onemli Muhasebe Tahmin ve Varsayimlari

Konsolide finansal tablolarin SPK Finansal Ra-
porlama Standartlari’na gore hazirlanmasinda
Grup yonetiminin, raporlanan varlik ve ytkim-
lGltk tutarlarini etkileyecek, bilanco tarihi itiba-
ri ile olusmasi muhtemel yakiumlulik ve taah-
hitleri ve raporlama dénemi itibariyle gelir ve
gider tutarlarini belirleyen varsayimlar ve tah-
minler yapmasi gerekmektedir. Bu tahmin ve
varsayimlar Grup yonetiminin mevcut olaylar
ve islemlere iliskin en iyi bilgilerine dayanmasi-
na ragmen fiili sonuclar ile farkhlik gosterebilir.
Tahminler dlzenli olarak gozden gecirilmekte,
gerekli dizeltmeler yapiimakta ve gerceklestik-
leridonem gelir tablosunda yansitilmaktadirlar.
Gelecek finansal déoneminde, varlik ve ytukim-
lGltklerin kayith degerinde dizeltmelere neden
olma riski olan tahmin ve varsayimlar asagida
belirtilmistir:

Serefiye deger disiklUgi

Serefiye Grup tarafindan her yil deger disuklu-
gu icin gozden gecirilir. Bilanco tarihi itibariyle
serefiye Razi'nin satin alimi sonucu olusmustur
ve Razi serefiye deger dusukligu testi icin na-
kit Greten birim olarak tanimlanmistir. Bu kulla-
nim degeri hesaplamalari iskonto edilmis vergi
sonrasi nakit akim tahminlerini icermekte olup
Turk Lirasi bazinda tespit edilen bu projeksiyon-
lar Grup yonetimi tarafindan onaylanan yilhk
butcelere dayanmaktadir. Kullanim degeri he-
saplamalarinda iskonto orani %14, olarak kul-
lanilmistir. Kullanilan iskonto orani vergi son-
rasi iskonto orani olup sirkete 6zgu riskleri de
icermektedir. Grup, 31 Aralik 2010 tarihi itibariy-
le yukaridaki varsayimlari kullanarak yapmis ol-
dugu deger duslklugl testleri sonucunda se-
refiye tutarinda herhangi bir deger dusukligu
tespit etmemistir.

without being subjected to the risk of steep val-
ue changes and have high liquidity.

Equity and Dividends

Ordinary shares are classified as equity capital.
Dividends distributed on ordinary shares are
recorded by deducting from the accumulated
profit in the period that the dividend payment
decision is reached.

Significant Accounting Forecasts And
Assumptions

At the process of preparing of consolidated fi-
nancial statements pursuant to Capital Mar-
ket Board’s Financial Reporting Standards, The
Group’s management should make a forecasts
and assumptions that determines as date of re-
porting period, amount of income and expens-
es and amount of probable liabilities and guar-
antees that may be occurred as date of balance
sheet. Although these forecasts and assump-
tions, is depend on the groups’ well knowledge
that is associated current event and transac-
tions, may differ from actual results. Forecasts
are reviewed on a regular basis, required ad-
justments is made and reflected to periods’in-
come statement. In the next financial period,
forecasts and assumptions that may risk of ad-
justment of assets and liabilities’ registered val-
ues, are shown as follows:

Impairment of Goodwill

Goodwill is reviewed by the Group every year
for the impairment. As date of balance sheet,
goodwill was occured as a result of acquiring
of Razi Co and Razi Co is described as producer
unit of cash for testing of goodwill. These use of
values’ calculations consist of discounted after
tax cash flows, this projections that are deter-
mined on basis of TRL, are based on annual bud-
get which is confirmed by the management.
Used discount rate is after tax discount rate

13



n4 l GUBRE FABRIKALARI T.A.S  FAALIYET RAPORU 20710 ANNUAL REPORT

Net gerceklesebilir deger

Stoklar maliyetin veya net gerceklesebilir de-
gerin duslk olani ile degerlenir. Net gercekle-
sebilir deger, olagan ticari faaliyet icerisinde
tahmini satis fiyatindan tahmini tamamlama
maliyeti ve satisi gerceklestirmek icin gerekli
tahmini satis maliyeti toplaminin indirilmesiy-
le elde edilen tutardir.

Maddi varhklar ve maddi olmayan varliklar
faydali 6miirleri

Maddi ve maddi olmayan varliklar elde etme
maliyetinden birikmis amortisman ve varsa de-
ger dusuklugl dustldikten sonraki net dege-
ri ile gosterilmektedir. Amortisman, maddi var-
liklarin faydali émdrleri baz alinarak dogrusal
amortisman yontemi kullanilarak ayriimakta-
dir. Faydali omurler yonetimin en iyi tahminle-
rine dayanir, her bilanco tarihinde gézden geci-
rilir ve gerekirse duzeltme yapilir.

Ertelenmis Vergi

Grup, vergiye esas yasal finansal tablolari ile
UFRS’ye gore hazirlanmis finansal tablolari ara-
sindaki farkhlklardan kaynaklanan gecici za-
manlama farklariicin ertelenmis vergi varligi ve
yukimlilugl muhasebelestirmektedir. Ertelen-
mis vergi varliklarinin kismen ya da tamaman
geri kazanilabilir tutari mevcut kosullar altin-
da tahmin edilmistir. Degerlendirme sirasin-
da, gelecekteki kar projeksiyonlari, cari donem-
lerde olusan zararlar, kullanilmamis zararlarin
ve diger vergi varliklarinin son kullanilabilece-
gi tarihler ve gerektiginde kullanilabilecek ver-
gi planlama stratejileri géz éntnde bulundu-
rulmustur. Elde edilen veriler 1siginda, Grup’un
gelecekte elde edilecek vergiye tabi kar ertelen-
mis vergi varliklarinin tamamini karsilamaya
yetmiyorsa, ertelenmis vergi varliginin tamami
ve bir kismina karsilik ayrilir. Eger gelecekteki fa-
aliyet sonuclari, Grup’un su andaki beklentileri-
ni asarsa, kayrtlara alinmamis ertelenmis vergi
varhigini kayitlara almak gerekebilir.

EXPLANATORY FOOTNOTES

and also it has consist of risks pertaining to
company. As a result of impairment tests that
is made by The Group as date of 31 December
2010, it has not been determined any impair-
ment on the goodwill amount.

Net Realizable Value

Stock is valued lover — of cost — or net realizable
value. Net realizable value is a amount that ob-
tained by minus approiximate required all cost
of sale from sale price

Tangible and Intangible Assets’ Useful Life

Tangible and intangible assets, is shown in
net value by minus accurued depriciation and
if available impairment from acquisition cost.
Amortisation, is amortized bu using stragiht -
line method based on tangible assets’ useful
life. Useful life method is based on best esti-
mation, reviewed in every balance sheet’s peri-
od and if required adjustment is implemented.

Deferred Tax

Group, recognited deferred taz asset and liabili-
ty for temporary timing difference arising from
difference between its financial statement
which constitute the basis of Tax and finan-
cial statement is prepared according to IFRS.
Deferred tax assets’ partially or whole recov-
erable amount is estimated in current circum-
stances. While evaluating, projections of future
profits, ocurred loss in current period, deadline
of use of unappropriated loss and other tax as-
sets and tax planning strategies can be used if
neccessary has been taken into account. In the
light of data obtained, if group’s taxable prof-
it will be obtained in future is not enough to
meet all deferred tax assets, partially or whole
of deferred tax is reserved. If operating results
in future excess Group’s expectations, it may
be required to enroll unregistered/recorded de-
ferred tax assets.
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3.ISLETME BiRLESMELERI

Bilanco tarihi itibariyle herhangi bir isletme bir-
lesmesi gerceklesmemistir. (31 Aralik 2009: Bu-
lunmamaktadir)

4.1s ORTAKLIKLARI

Bulunmamaktadir. (31 Aralik 2009: Bulunma-
maktadir)

5. BOLUMLERE GORE RAPORLAMA

Grup, UFRS 8'i 1 Ocak 2009°dan itibaren uygu-
lamaya baslamis olup, Grup’un faaliyetlerine
iliskin karar almaya yetkili mercii tarafindan
duzenli olarak gozden gecirilen ic raporlara da-
yanarak faaliyet bolimleri belirlemistir.

Grup’un karar almaya yetkili mercii, bolumlere
tahsis edilecek kaynaklara iliskin kararlarin alin-
masi ve bolumlerin performansinin degerlen-
dirilmesi amaciyla sonuclari ve faaliyetleri cog-
rafi bolumler bazinda incelemektedir. Sirketin
Turkiye'de, bagli ortaklik durumundaki Razi'nin
ise iran’da faaliyeti bulunmaktadr. Sirket Tiirki-
ye genelinde kimyevi glbre tretim ve satis fa-
aliyetleri yuritmektedir. Razi sirketi ise kimyevi
gubre ve glibre hammaddeleri imalati ve satisi-
niyapmaktadir.

Sirket yonetimi, faaliyet sonuclarini ve perfor-
mansini UFRS’ye gore hazirlanmis finansal tab-
lolar Uzerinden degerlendirdiginden dolayi, bo-
limlere gore raporlama hazirlanirken UFRS
finansal tablolar kullaniimaktadir.

31 Aralik 2010 ve 31 Arahk 2009 tarihlerinde
sona eren doneme iliskin yurtici/yurt disi satis
tutarlari Not 28’de verilmistir. 31 Aralik 2010 ve
31 Aralik 2009 tarihlerinde sona eren donemle-
re ait bolim varliklarinin ve yuktumlaluklerinin
dagilimi asagidaki gibidir:

3. BUSINESS MIERGER

There has not been any business enterprise
merger as of the date of the balance sheet (31
December 2009: None).

4. JOINT VENTURES

None (31 December 2009: None)

5. REPORTING BY SEGMENTS

The company started to implement IFRS 8 as
of 1January 2009, and operation departments
were designated based on internal reports reg-
ularly reviewed by the competent authority of
making decision on company’s activities.

Company’s competent authority of making de-
cision reviews the results and activities based
on geographical divisions in order to make de-
cision on resources to be allocated to depart-
ments and evaluate the performance of these
departments. The company operates in Turkey;
whereas Razi, a subsidiary, operates in Iran. The
company undertakes chemical fertilizer pro-
duction sales throughout Turkey. Razi Compa-
ny on the other hand, performs the production
and sales of chemical fertilizer raw materials.

Since Company management evaluates opera-
tion results and performance through financial
statements prepared in accordance with IFRS,
IFRS financial statements are used to prepare
reports by departments.

The amounts of domestic and abroad sales
from periods ended 31 December 2010 and 31
December 2010 given note 28. The distribution
of department assets and liabilities pertaining
to the periods ending on 31 December 2010 and
31 December 2009 is as follows:

15
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31 Aralik 2010 ve 31 Aralik 2009 tarihleri itiba-
riyle bilancolarin bolimlere gore dagihimi asa-

EXPLANATORY FOOTNOTES

The distribution of balance sheets by depart-
ments as of 31 December 2010 and 31 Decem-

gidaki gibidir: ber 2009 is as follows:
KOoNsoLiDASYON
TURKIYE iRAN DUZELTMELERI ToPLAM
31ARALIK 2010 31ARALIK 2010 | 31ARALIK 2010 31ArALIK 2010
Turkey Iran Consolidation Total
31Dec. 2010 31Dec. 2010 Adjustments 31Dec. 2010
31Dec. 2010
VARLIKLAR ASSETS
Donen Varliklar Current Assets 503.194.679 548.023.316 (76.918.877) 974.299.118
Duran Varliklar Fixed Assets 644.220.999 735.969.473 (178.135.193) | 1.202.055.279
TOPLAM VARLIKLAR TOTAL ASSETS 1147.415.678 = 1.283.992.789 (255.054.070) = 2.176.354.397
KAYNAKLAR LIABILITIES
Kisa Vadeli YukUimlullkler Short Term Liabilities 695.070.306 426.849.229 (76.918.877) = 1.045.000.658
Uzun Vadeli YGkamlUltkler Long Term Liabilities 159.971.243 154.086.794 - 314.058.037
Ozkaynaklar Equities 292374129 703.056.766 (178.135.193) 817.295.702
TOPLAM KAYNAKLAR TOTAL LIABILITIES 1147.415.678 = 1.283.992.789 (255.054.070) = 2.176.354.397

KONSOLIDASYON

TURKIYE iRAN DUZELTMELERi TorLAM
31ARALIK 2009 | 31ARALIK 2009 | 31ARALIK 2009 | 31ARALIK 2009
Turkey Iran Consolidation Total
31Dec. 2009 31Dec. 2009 Adjustments 31Dec. 2009
31Dec. 2009

VARLIKLAR ASSETS
Donen Varliklar Current Assets 233.695.349 330.971.700 (157.617) 564.509.432
Duran Varliklar Fixed Assets 604.660.969 817.429.500 (190.074.385) | 1.232.016.084
TOPLAM VARLIKLAR TOTAL ASSETS 838.356.318 | 1.148.401.200 (190.232.002) | 1.796.525.516
KAYNAKLAR LIABILITIES
Kisa Vadeli Yikumltltkler Short Term Liabilities 313.534.950 381.680.100 (157.617) 695.057.433
Uzun Vadeli Yaktmlultkler Long Term Liabilities 315.387.670 180.787.950 - 496.175.620
Ozkaynaklar Equities 209.433.698 585.933.150 (190.074.385) 605.292.463
TOPLAM KAYNAKLAR TOTAL LIABILITIES 838.356.318 1.148.401.200 (190.232.002) 1.796.525.516
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31 Aralik 2010 ve 31 Aralik 2009 tarihlerinde
sona eren donemlere ait gelir tablolarinin bo-
limlere gore dagilimi asagidaki gibidir:

The distribution of income statements by seg-
ments for the periods ending on 31 December
2010 and 31 December 2009 is as follows:

ESAs FAALIYET GELIRLERi
Main Operating Incomes

TORKIVE
010caAk 2010-
31 ARALIK 2010

Turkey
01Jan. 2010-
31Dec. 2010

iRAN

010cak 2010-

31 ARALIK 2010
Iran

01Jan. 2010-

31Dec. 2010

KONSOLiDASYON
DUZELTMELERI
010cAk 2010-
31 ArRALIK 2010
Consolidation
Adjustments
01Jan. 2010-
31Dec. 2010

TopPLAM
010caAk 2010-
31 ARALIK 2010
Total

01Jan. 2010-
31Dec. 2010

Satis Gelirleri (Net) Sales Incomes (Net) 798.025.259 587.477.410 - 1.385.502.669
Satislarin Maliyeti () Cost of Sales (-) (688.411.371) | (263.617.934) - (952.029.305)
Briit Esas Faaliyet Kari Gross Main Operating Profit 109.613.888 323.859.476 - 433473364
E;lzeirf:;abz?;‘;zL\I/;Oaagzg‘q;'sde”e” Marketing, (48514357) | (10.692.446) - (59.206.803)
Genel Yonetim Giderleri Administrative Expenses (11.380.291) (33.798.831) - (45.179.122)
Diger Faaliyet Gelirleri Other Operating Incomes 21.242.528 16.876.780 - 38.119.308
Diger Faaliyet Giderleri Other Operating Expenses (1.335.695) (18.154.787) - (19.490.482)
Faaliyet Kari Operating Profit 69.626.073 278.090.192 - 347.716.265
Ozkaynak Yéntemiyle Degerlenen Yatinmlarin

Gt ol s 105, aoso - | o
Method

Finansal Gelirler Financial Incomes 94.041.497 14.618.181 (62.630.607) 46.029.071
Finansal Giderler Financial Expenses (88.615.351) (26.035.853) 2.109.305 (112.541.899)
f,f;;;‘g‘;em” ;j;%‘zfgi\”cx\iﬁfnceg LA 73.882139 266672520 (60521302)  280.033.357
Vergi Gideri Tax Expense - (10.023.335) - (10.023.335)
fg:gﬁg’?ggﬁ;ge“” / (Gideri) Deferred Tax (13.062773) | (11.976.020) - (25.038.793)
Dénem Kari Profit For The Period 60.819.366 244.673.165 (60.521.302) 244.971.229
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EsAs FAALIYET GELIRLERI Main Operating

Incomes

Satis Gelirleri (Net) Sales Incomes (Net)
Satislarin Maliyeti (-) Cost of Sales ()

Brut Esas Faaliyet Kari Gross Main Operating
Profit

Pazarlama, Satis Ve Dagitim
Giderleri Marketing, Sales And Distribution
Expenses

Genel Yonetim Giderleri Administrative
Expenses

Diger Faaliyet Gelirleri Other Operating
Incomes

Diger Faaliyet Giderleri Other Operating
Expenses

Faaliyet Kari Operating Profit

Ozkaynak Yontemiyle Degerlenen
Yatinmlarin Kar/Zararlarindaki

Paylar Shares In Profit/Loss Of Investments
Increase In Value Through Equity Method

Finansal Gelirler Financial Incomes
Finansal Giderler Financial Expenses

Surdiirtilen Faaliyetlerden Vergi Oncesi
Kar Pre-Tax Profit From Maintained Activities

Vergi Gideri Tax Expense

Ertelenmis Vergi Geliri / (Gideri) Deferred
Tax Income / (Expense)

Donem Kari Profit For The Period

TORKIVE
010cAk 2009-
31ARALIK 2009
Turkey

01Jan. 2009-
31Dec. 2009

726.965.123
(696.868.146)

30.096.977

(35.727.927)

(11.071.297)

9.801.461

(2.410.469)

(9.311.255)

(1.094.166)

160.377.302
(98.129.577)

51.842.304

14.255.223

66.097.527

31 Aralik 2010 ve 31 Aralik 2009 tarihlerinde
sona eren donemlere ait bolim varliklarina ilis-
kin yatirnm harcamalari asagidaki gibidir:

YATIRIM HARCAMALARI Capital Expenditure

iRAN

010cAk 2009-
31 ARALIK 2009
Iran

01Jan. 2009-
31Dec. 2009

325.551.062
(240.623.198)

84.927.864

(8.783.171)

(23.301.190)

32.073.688

(14.079.185)

70.838.006

6.377.552
(35.621.482)

41.594.076

(20.720.161)

20.873.915

EXPLANATORY FOOTNOTES

KONSOLIDASYON
DUZELTMELERI
010cAk 2009-
31 ArALIK 2009
Consolidation
Adjustments
01Jan. 2009-
31Dec. 2009

(7.696.096)
7.696.096

(25.956)

25.956

(135.134.749)

(135.134.749)

(135.134.749)

ToPLAM
010cAk 2009-
31 ArALIK 2009
Total

01Jan. 2009-
31Dec. 2009

1.044.820.089
(929.795.248)

115.024.841

(44.511.098)

(34.372.487)

41.849.193

(16.463.698)

61.526.751

(1.094.166)

31.620.105
(133.751.059)

(41.698.369)

(6.464.938)

(48.163.307)

Investment expenses pertaining to depart-
ment assets for the periods ending on 31 De-
cember 2010 and 31 December 2009 are as fol-

lows:

010cAK 2010 - 31 ArRALIK 2010 | 010cAk 2009 -31 ARALIK 2009

01Jan. 2010 - 31 Dec. 2010

01Jan. 2009 -31 Dec. 2009

Turkiye Turkey ‘ 6.588.679 ‘ 4.874.037
iran Iran ‘ 13.380.539 ‘ 36.537.000
‘ 19.969.218 ‘ 41.411.037
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31 Aralik 2010 ve 31 Aralik 2009 tarihlerinde
sona eren donemlere ait bolim varliklarina ilis-
kin amortisman ve itfa paylari asagidaki gibidir:

AMORTISMAN/ITFA PAYLARI

Depreciation/ amortization shares

Depreciation and amortization shares pertain-
ing to department assets for the periods end-
ing on 31 December 2010 and 31 December
2009 are as follows:

010cAk 2010 - 31 ARALIK 2010 | 010cAk 2009 - 31 ArRALIK 2009
01Jan. 2010 - 31 Dec. 2010 01Jan. 2009 - 31 Dec. 2009

Tlrkiye Turkey 3.650.868 2.118.996
iran Iran 69.278.427 65.455.950
72.929.295 67.574.946

Satislarin cografi dagihmi ve satilan Grlnlere
iliskin aciklamalar Not 28’de sunulmustur.

6. NAKITVE NAKIT BENZERLERI

Geographic distribution of sales and explana-
tions about sold goods are presented in Note 28.

6. CASH AND CASH EQUIVALENTS

Kasa Cash

Alinan Cekler Checks Received

Banka- Vadesiz mevduatlar Banks- Demand deposits

Banka- Vadeli mevduatlar (< 3 ay) Banks- Time deposits (< 3 months)
Devlet Tahvili ve Hazine Bonolari Government and ve Treasury Bonds
Diger Hazir Degerler Other Liquid Assets

Nakit ve Nakit Benzerleri Cash and Cash Equivalent

31ARALIK 2010 31ARALIK 2009
31Dec. 2010 31Dec. 2009

106.126 291.914
54.068 -
3.709.615 9.895.782
189.064.829 9.074.866
18.956.800 -
541.373 1.975.597
212.432.811 21.238.159

31 Aralik 2010 ve 31 Aralik 2009 tarihleri itiba-
riyle vadeli mevduatlarin vadeleri tic aydan kisa
olup, etkin faiz yontemi ile degerlenmis deger-
leri asagidaki gibidir.

VADELi MEVDUATLAR: TL Time Deposits: TL

The maturities of time deposits as of 31 De-
cember 2010 and 31 December 2009 are short-
erthan 3 months; their values assessed accord-
ing to effective interest method are as follows.

31 Aralik 2009

. . 31 Aralik 2010
0, 0,
Faiz Orani (%) Interest Rate (%) Vade Maturity 31 Dec. 2010 31 Dec. 2009
8-94 ‘ Ocak 201 January’11 ‘ 91.311.876 ‘ 4.512.616
Toplam Total ‘ 91.311.876 ‘ 4.512.616
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VADELi MEVDUATLAR: Déviz Time Deposits: Foreign Currency

31 Aralik 2010 37 Dec. 2010 31 Aralik 2009 37 Dec. 2009

fanOan () Vade DOV DovEMan g gy DOMETUEN g

= : : :
Interest Rate (%) = Maturity Currency Ammount Amount in TL Ammount Amount in TL
0,5-Libor+0,5 EUR 96.645 14.313.125 1.864.599 4.013.250
6,00-9,00 Mil. IRR 191.304 28.332.122 3.660 549.000
12,60 Ocak 20 ;1) 35645347 55107706 - -

January’11
Toplam Total 97.752.953 4.562.250
189.064.829 9.074.866
e 31ARALIK 2010 31 ARALIK 2009

DEVLET TAHVILLERI Government Bonds 37 Dec. 2010 31 Dec. 2009
Faiz Orani (%) Déviz Cinsi E(fr‘é'i;;“gz;'rency TLKarsiligi E;r‘é'i;;”ctj;'mmy TLKarsilig)

o, ] - C
Interest Rate (%) Foreign Currency Amount Amount in TL Amount Amount in TL
15,00-17,00 Mil. IRR 128.000 18.956.800 1.864.599 4.013.250
Toplam Total 18.956.800 4.013.250

Sirket'in 31 Aralik 2010 tarihleri itibariyle blo-  The company has no blocked liquid assets as of
ke mevduati bulunmamaktadir (31 Aralik 2009: 31 December 2010. (31 December 2009: None)
Bulunmamaktadir).

, /. FINANCIAL INVESTMENTS
7. FINANSAL YATIRIMLAR

Kisa Vadeli Finansal Yatinmilar Short Term Financial Investments

a) Hisse Senetleri a) Stock Shares

Grup’un bilanco tarihi itibariyle hisse senedi ~ Group has nostock shares as of date of balance
bulunmamaktadir (31 Aralik 2009:166.960TL).  sheet. (31 December 2009:166.960 TL)

Uzun Vadeli Finansal Yatinmlar Long Term Financial Investments
SATILMAYA HAZIR FINANSAL VARLIKLAR Financial assets ready for sale SIARALIKZ0I0 SLARALIKZ009
Y 31. Dec. 2010 31Dec. 2009
: Pay  istirakTutari Pay  listirak Tutar
Unvani Title Faaliyet Konusu Subject of activity Share | Amountof | Share | Amount of

(%) Participation | (%) Participation

imece Prefabrik Yapi Tanm | Celik Konteynir, Kule, Vinc ve Parca Yapimi
Makineleri Temizlik ve Steel Container, Tower, Crane and Spare 15,00 2.013.888 | 15,00 2.013.888
Glivenlik Hiz. San. Tic. AS | part manufacture

Tarnet Tanim Kredi Bilisim | internet Servis Saglayici vb.

ve lletisim Hiz. AS Internet Service Provider etc. 17,00 31128 | 17,00 31128
Tarim Kredi Kooperatifi Egitim Vakfi
Tareksav Agricultural Credit Cooperative Training 200.000 200.000

Foundation

Toplam Total 2.525.016 2.525.016
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Satilmaya hazir finansal yatirimlar aktif bir pi-
yasasi olmadigi icin maliyet bedelleri ile deger-
lenmektedir. Grup yonetimi bu satilmaya hazir
finansal varliklar Uzerinde herhangi bir deger
dusukligi 6ngormemektedir.

8. FINANSAL BORCLAR

Kisa Vadeli Banka Kredileri (Guibretas) Short Term Bank Credits (Glibretas)

Diger Finansal Borclar (Razi) Other Financial Payables (Razi)

Kisa Vadeli Finansal Borclar Toplami Total Short Term Financial Payables

Uzun Vadeli Banka Kredileri (Glibretas) Long Term Bank Credits (Giibretas)

Diger Finansal Borclar (Razi) Other Financial Payables (Razi)

Uzun Vadeli Finansal Borclar Toplami Total Long Term Financial Payables

Kisa Vadeli Finansal Borclar

l 121

Financial investments ready for sale are valued
with cost since they do not have an active mar-
ket. Group’s Administration doesn’t estimate
any value-decrease for financial assests ready
for sale.

8. FINANCIAL PAYABLES

31ARALIK 2010 31ARALIK 2009
31 Dec. 2010 31 Dec. 2009
56.391.568 11.141.449
184.357.546 165.171.750
240.749.114 176.313.199
46.690.723 91.659.006
65.973.218 99.974.100
112.663.941 191.633.106

Short Term Financial Payables

Banka Kredileri Bank Credits
31ARALIK 2010 31ARALIK 2009
31Dec. 2010 31Dec. 2009
Doviz Doviz Tutari Doviz Tutari TL Karsili
Faiz Orani (%) Vade Maturit Cinsi Foreign TLKarsihig Foreign Amount g
Interest Rate (%) 4 Foreign Currency AmountinTL | Currency :
inTL
Currency | Amount Amount
Nisan 2011-Ekim 2011
2,59-8 AprilT-Octoberl EUR 10.012.333 20.516.273 - -
Mayis 2011-Agustos 2011
8,22-9 May T-August'Tl TL - 35.875.295 - 11.141.449
Toplam TL Total TL - 56.391.568 - 11.141.449
Diger Finansal Borglar Other Financial Payables
31ARALIK 2010 31ARALIK 2009
31Dec. 2010 31Dec. 2009
Déviz Cinsi Doviz Tutari DAviz Tutari
Oran Rate Vade Maturity | Foreign Foreign TL Kar§|llg| Foreign TL Kar§|||g|
Currency Amount in TL Currency Amount in TL
Currency
Amount Amount
(*) Libor+0,5 Mart 2,0” EUR 72.114.000 146.325.022 60.636.000 130.511.250
March’1l
Ocak )
16% , Milyon IRR 256.803 38.032.524 231.070 34.660.500
201 January'11
Toplam Total 184.357.546 165.171.750
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Uzun Vadeli Finansal Borclar Long Term Financial Payables

Banka Kredileri Bank Credits
31ARALIK 2010 31ARALIK 2009
31Dec. 2010 31Dec. 2009
Vel Dow; Cinsi Dow; Tutari TLKarsilig Dow; Tutari TL Karsilig:
Oran Rate . Foreign Foreign Currency TS Foreign Currency S
Maturity Amount in TL Amount in TL
Currency Amount Amount
2589-8 E;?,’,}jom EUR 22785966 46.690.723 424283832 91.659.006
Toplam Total 22.785.966 46.690.723 42.428.832 91.659.006
Diger Finansal Borclar (*) Other Financial Payables (*)
31ARALIK 2010 31ARALIK 2009
31Dec. 2010 31Dec. 2009
Doviz Cinsi Doviz Tutari TL Karsili Doviz Tutari TL Karsili
Oran Rate Vade Maturity | Foreign Foreign Currency " Foreign Currency "
Amount in TL Amount in TL
Currency Amount Amount
Libor+0,5 Mart 2014 EUR 32.513.000 65.973.218 46.449.000 99.974.100
March 2014
Toplam Total 32.513.000 65.973.218 46.449.000 99.974.100

(*) Kisa ve uzun vadeli finansal borclar icinde yer
alan diger finansal borclar tutarlari Razi sirke-
tinin ozellestirilme oncesi sahibi konumunda-
ki NPC'ye olan finansal nitelikteki borg tutarini
gostermektedir.

Grup, uzun vadeli kredi teminatlari olarak Ttr-
kiye Tarim Kredi Kooperatifleri Merkez Birli-
gi'nden olan alacaklarii temlik ettirmistir.

9. DIGER FINANSAL
YUKUMLULUKLER

Bulunmamaktadir (31 Aralik 2010: Bulunma-
maktadir).

(*) Other financial payable amounts that take
place within the short and long-term financial
payables show the payable amount which was
taken from NPC as the previous owner of Razi
Petrochemical Co. prior to privatization.

Group alienates its receivables from Turkish
Agricultural Credit Cooperative Central Union
as security for its long term credits.

9. OTHER FINANCIAL LIABILITIES

None. (31 December 2010: None).
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10. TiCARI ALACAKLAR VE BORCLAR 10. TRADE RECEIVABLES AND PAYABLES

Ticari Alacaklar

Kisa Vadeli Ticari Alacaklar

Trade receivables

Short Term Trade Receivables

31ARALIK 2010 31ARrALIK 2009
31Dec. 2010 31Dec. 2009
Ticari Alacaklar Trade Receivables 159.698.639 169.896.804
|||§k|!| Taraflardan Ticari Alacaklar (Not 37) Trade Receivables From Relevant 42,640,090 61.640.002
Parties (Note 37)
Alacak Senetleri Note Receivable 1.564.197 347.823
National Petrochemical Company’den (“NPC”) Alacaklar (Razi) Receivables From
National Petrochemical Company ("NPC") (Razi) 75631560 73478850
Stipheli Ticari Alacaklar Karsigi Provisions For Doubtful Trade Receivables (334.101) (305.017)
Kisa Vadeli Ticari Alacaklar Short Term Trade Receivables 279.200.385 305.058.462

iliskili taraflarla ilgili islemlerin ayrintisina Dip-
not 37'de yer verilmistir.

Ticari alacaklarin kredi riski ile ilgili aciklamala-
ra Dipnot 38'de yer verilmistir.

Grup’un vadesi gecmemis ve deger dusuk-
liglne ugramamis ticari alacaklari toplami
101.057.946 TLolup, risk acisindan 3 grupta ince-
lenmektedir. Bu gruplara gore ticari alacaklarin
kalitesine iliskin bilgi asagida verilmistir.

Vadesi gecmemis alacaklara iliskin teminatlar:

The details of transactions related to relevant
parties are given in Footnote 37.

The relevant explanations related to credit risk
of trade receivables are given in Footnote 38.

The sum of the trade receivables of the Group
which are undue and not impaired is 101.057.946
TL,and it is evaluated in 3 groups in respect of risk.
Information regarding the quality of the trade re-
ceivables according to these groups is given below.

Guarantees for unexpired receivables:

31ARALIK 2010 31ARALIK 2009

31Dec. 2010 31Dec. 2009
Teminat Mektuplari Guarantee Letters ‘ 117.411.922 ‘ 134.803.698
Teminat Cekleri/Senetleri Guarantee Cheks and Bonos ‘ 1.455.779 ‘ 750.329
Toplam Tutar Total Amount ‘ 118.867.701 ‘ 135.554.027

Vadesi gecmis ve deger dusukligine ugramis
alacaklarin analizi:
Grup tahsili stipheli gértinen alacaklarin temi-

natsiz olmasi ve tahsilat riskinin olusmasi ha-
linde stipheli alacak karsiligr ayirmaktadir.

Analysis of the receivables which are overdue
and impaired:

The company allocates provisions for doubt-
ful receivables in case the receivables which are
considered to be doubtful being without secu-
rity and having a risk of collection.
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Grup’un stipheli alacaklar ve bu alacaklarla ilgi-
li ayrilan karsiliklara iliskin bilgisi asagidaki gi-
bidir:

Stipheli Alacaklar

VADEDEN SONRA GEGEN SURE Overdue following the maturity

EXPLANATORY FOOTNOTES

The data of the company regarding the doubt-
ful receivables and allowances allocated re-
garding these receivables are as follows:

Doubtful Receivables

31ARALIK2010 3TDec. | 39 20511k 2009 37 Dec. 2009

2010
0-3 Ay Arasl Between 0— 3 Months ‘ - ‘ 2.698
9 Aydan Fazla More Than 9 Months ‘ 334101 ‘ 302319
Toplam Total ‘ 334.101 ‘ 305.017

Stipheli alacaklar karsiligi

Provision for doubtful receivables:

31ARALIK 2010 37Dec. 2010 | 31ARALIK 2009 37Dec. 2009

Acilis Bakiyesi Opening Balance ‘ 305.017 ‘ 305.455
Doénem Gideri Expenses In Period ‘ 29.084 ‘ 2.260
Donem Ici Tahsilat/Duzeltme Collection/Adjusting In Period ‘ - ‘ (2.698)
Kapanis Bakiyesi Closing Balance ‘ 334.101 ‘ 305.017

Ticari Borglar

Trade Payables

31 ARALIK 2010 37Dec. 2010 | 31ARALIK 2009 37 Dec. 2009

Saticilar (Glbretas) Suppliers (Gtibretas) 406.859.770 217.309.422
Saticilar (Razi) Suppliers (Razi) 22.260.319 10.843.650
iliskili Taraflara Borclar (Not 37) Payable to Related Parties (Note 37) 4.038 6.199
NPC'ye Borclar (Razi) Liabilities to NPC (Razi) 136.517.099 139.064.250
Diger Ticari Borclar Other Trade Payables 2.797.974 1.795.169
Kisa Vadeli Ticari Borclar Short-Term Trade Payables 568.439.200 369.018.690

11. DIGER ALACAKLAR VE BORCLAR
Kisa Vadeli Diger Alacaklar

11. OTHER RECEIVABLES AND PAYABLES

Other Short Term Receivables

31ARALIK 2010 37 Dec. 2010

31ARALIK 2009 31Dec. 2009

Personelden Alacaklar Receivables From The Staff 2.613.749 2.749.469
Kon’Frol Gucl OImaya_n Pay Sahiplgrinden Alacaklar (Razi) () 76.869.564 )
Receivables from Minority Shares (Razi) (*)

Diger Cesitli Alacaklar Other Various Receivables 9.234.081 5.578.444
Diger Kisa Vadeli Alacaklar Other Short Term Receivables 88.717.394 8327.913

(*) Razi’'nin kontrol glicti olmayan pay sahiple-
ri adina iran Ozellestirme idaresi’'ne 6dedigi ve
dolayisiyla alacakli oldugu miktardir.

(*) The amount Razi paid to the Iranian Priva-
tization Organisation on behalf of minority
shares thus Razi is demander.
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Uzun Vadeli Diger Alacaklar

Verilen Depozito Ve Teminatlar Deposits And Collateral Given ‘

Personelden Alacaklar (*) Receivables from the Staff ()
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Other Long-Term Receivables

31ARALIK 2010 37Dec. 2010 | 31 ArALIK 2009 37Dec. 2009

Diger Uzun Vadeli Alacaklar Other Long Term Receivables

(*) Personelden uzun vadeli alacaklar, Razi'nin
calisanlarinin ev sahibi olabilmesi icin calisan-
lara sagladigi finansman tutarlarindan olus-
maktadir.

Kisa Vadeli Diger Borclar

24.554 ‘ 17.638
‘ 12.825.904 ‘ 7.261.800
12.850.458 ‘ 7.279.438

(*) The amount Razi paid to staff for home-
ownership

Other Short Term Payables

31ARALIK 2010 31ARALIK 2009

31Dec. 2010 31Dec. 2009
iran Ozellestirme idaresine Borclar (*) Payables to Iranian Privatization Org. (%) 120.543.913 72.863.428
Personele Borclar Payables to the Staff 11.219.687 10.457.967
Odenecek Vergi,Fonlar,Dig Kes. Payable Taxes, Funds and Other Liabilities 1.782.592 14.635.762
Alinan Avanslar Advances taken 2407473 2.211.150
Diger Borc ve Yikimlllikler Other Payables and Liabilities 3.597.347 2.629.160
Diger Kisa Vadeli Borclar Other Short Term Payables 139.551.012 102.797.467

Uzun Vadeli Diger Borglar

Other Long-Term Payables

31 ArRALIK 2010 31 ArALIK 2009

iran Ozellestirme idaresine Borclar (*) Payables to Iranian Privatization Org. (%) ‘

Diger Uzun Vadeli Borclar Other Long-Term Payables

(*) 2008 yili icinde Sirketin de icinde bulundu-
gu konsorsiyum, iran Ozellestirme idaresi'nin
actigi ihaleye katilarak Razi sirketinin hisseleri-
ni satin almis olup, satis bedelinin % 20’si pe-
sin odenmis, kalan tutar 6’sar ayhk taksitler
halinde 6denmektedir. 31 Aralik 2010 tarihi iti-
bariyle toplam 228.454.749 TL (31 Aralik 2009;
291.453.710 TL) tutarindaki anapara borcunun
120.543.913 TL'si diger kisa vadeli borclarda, ka-
lan 107.910.836 TL kismi ise diger uzun vadeli
borclarda gosterilmistir.

31Dec. 2010
107.910.836 ‘

31Dec. 2009
218.590.282

‘ 107.910.836 ‘ 218.590.282

(*) In 2008, a consortium including the com-
pany attended Iranian Privatization Organiza-
tions” tender and bought Razi’s stocks. 20% of
total acqusition amount payed in advance, the
rest of amount has been paid by 6 months pe-
riod installments. As of December 31,2010 (De-
cember 31, 2009: 291.453.710 TL) 120.543.913 TL
accounted in other short-term payables, and
the rest of amount 107.910.836 TL account-
ed in other long-term payables of total capi-
tal amount 228.454.749 TL (December 31,2009:
291.453.710 TL)
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12. FINANS SEKTORU FAALIYETLERINDEN
ALACAK VE BORCLAR

Bulunmamaktadir (31 Aralik 2009: Bulunma-
maktadir).

EXPLANATORY FOOTNOTES

12. RECEIVABLES AND PAYABLES
FROM FINANCE SECTOR

None. (31 December 2009: None)

13. STOKLAR 13. INVENTORIES
31ARALIK 2010 31ARALIK 2009
31Dec. 2010 31Dec. 2009
ilk madde ve malzeme Raw Materials 142.288.200 119.227.275
Mamdiller Finished Goods 30.105.593 16.453.697
Ticari mal Commodities 162.450.301 52.700.327
Diger Stoklar Other Inventories 12.971.948 9.485.672
Toplam Total 347.816.042 197.866.971

Cari donemde stoklara iliskin herhangi bir de-
ger dusukligu karsiigr ayrilmamistir (2009:
Yoktur).

14. CANLI VARLIKLAR

Bulunmamaktadir (31 Aralik 2009: Bulunma-
maktadir).

15. DEVAM EDEN INSAAT
SOZLESMELERINE ILISKIN VARLIKLAR

Bulunmamaktadir (31 Aralik 2009: Bulunma-
maktadir).

16. OZKAYNAK YONTEMIYLE
DEGERLENEN YATIRIMLAR
Ozkaynak yontemine gére muhasebelestirilen

istiraklerin bilancoda yer alan net varlik tutarla-
riasagidaki gibidir:

There is no provision for losses. (2009: None)

14. LIVE ASSETS
None. (31 December 2009: None)

15. ASSETS RELATED To ONGOING
CONSTRUCTION CONTRACTS

None. (31 December 2009: None)

16. INVESTMENTS VALUED By
EoQuiTy METHOD

Subsidiaries’ net asset amounts taking place in
balance sheet, which are accounted by equity
method, are as follows:

31ARALIK 2010 31ARALIK 2009

31Dec. 2010 31Dec. 2009
Negmar Denizcilik Yatirm A.S. Negmar Maritime Investment Co. ‘ 1.841.651 ‘ 55.598
Tarkim Bitki Koruma Sanayi ve Ticaret A.S. () Tarkim Plant
Protection Industry and Trade Inc. Co. 3.643.867 4000000
Toplam Total ‘ 5.485.518 ‘ 4.055.598
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NEGMAR DENizciLik YATIRIM A.S

TARKiM BiTKi KORUMA SANAYi VE TiCARET A.S

31Aralik 2010 | 31Aralik2009 31 Aralik 2010 31 Aralik 2009 (*)
31 Dec. 2010 31Dec. 2009 31 Dec. 2010 31Dec. 2009
Toplam Varliklar Total Assets 82.812.277 4.936.827 15.497.246
Toplam YukUmlUliikler Total Liabilities 78.208.151 4.797.834 6.387.577
Net Varliklar Net Assets 4.604.126 138.993 9.109.669

Ozsermaye yontemiyle muhasebelestirilen isti-
raklerin donem faaliyet sonuclarina etkisi asa-
gidaki gibidir:

The effect of subsidiaries to this period, which

accounted by equity method:

31 ARALIK 2010 31ARALIK 2009
31Dec. 2010 31Dec. 2009
Negmar Denizcilik Yatirm A.S. Negmar Maritime Investment Co. (813.947) ‘ (1.094.166)
Tarkim Bitki Koruma Sanayi ve Ticaret A.S. (*) Tarkim Plant Protection
(356.133)
Industry and Trade Inc. Co.
Toplam Total ‘ (1170.080) ‘ (1.094.166)

31ARALIK 2010 | 31ARALIK 2009 | 31ARALIK 2010 | 31 ARALIK 2009 (*)

31Dec. 2010
1.841.651 ‘

Net varliklarda Grup'un pay1 Group Share in Net Assets ‘

(*) Tarkim Bitki Koruma Sanayi ve Ticaret A.S. 31
Aralik 2009 tarihi itibariyle henuiz kurulus asa-
masinda oldugu ve 6zkaynaktan pay alma yon-
teminin énemli bir etkisi olmayacagindan dola-
yI maliyet degeri ile degerlenmistir.

17.YATIRIM AMACLI GAYRIMENKULLER

Grup’'un 31 Aralik 2010 tarihindeki yatirm
amach gayrimenkullerinin gercege uygun de-
geri, Grup ile iliskisi olmayan, bagimsiz bir eks-
pertiz sirketi olan Yetkin Gayrimenkul Degerle-
me ve Danismanlik A.S.tarafindan 2010 Haziran
ayliicerisinde gerceklestirilen degerlemeye gore
elde edilmistir. Degerleme sirketi, Sermaye Pi-
yasasi Kurulu tarafindan yetkilendirilmis bir ba-
gimsiz gayrimenkul ekspertiz sirketidir.

Bilanco tarihi itibariyla, yatirrm amacli gayrimen-
kullerin satilabilirliligi konusunda herhangi bir ki-
sitlama ve satin alma, insa etme ya da gelistirme,
bakim, onarim veya iyilestirme sozlesmelerinden
kaynaklanan yukimlalikler bulunmamaktadir.

31Dec. 2009
55598 ‘

31Dec. 2010
3.643.867 ‘

31Dec. 2009

(*) Hence Tarkim Bitki Koruma Sanayi ve Ticaret
A.S. was in establishing stage as of December
31,2009 and had no core effect on equity inter-
est valuation method, valued with cost valua-
tion method.

17. INVESTMENT PROPERTIES

The fair value of investment properties of Group
on 31 December 2010, was obtained through an
assessment made in June 2010 by Yetkin Real Es-
tate Assessment and Consulting Inc. Co. which
has no relation with Group and is an indepen-
dent expertise company. Appraisal Company is
an independent appraisal company which has
been authorized by Capital Markets Board.

As of balance sheet date, there is no restric-
tion about salability of investment properties
and no liabilities arising from purchasing, con-
structing or improving, maintenance, repair or
rehabilitation contracts.
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EXPLANATORY FOOTNOTES

31ARALIK 2010 31ARALIK 2009
31Dec. 2010 31Dec. 2009
Donem Basi Net Degeri Net Value At The Beginning Of Period ‘ 44.401.769 ‘ 44.401.769
Makul Deger Artisi Reasonable Value Increase ‘ 15.767.826 ‘
Donem Sonu Net Degeri Net Value At The End Of Period ‘ 60.169.595 ‘ 44.401.769

Grup, 31 Aralik 2010 tarihinde sona eren do-
nemde yatirm amach gayrimenkullerinden
1.510.333 TL kira geliri elde etmistir, herhangi
bir bakim maliyetine katlanmamistir (31 Aralk
2009:1.563.060 TL).

18. MADDI DURAN VARLIKLAR

Grup’un 31 Aralik 2010 tarihi itibariyle hesap-
ladigl amortisman ve itfa gideri 72.929.629 TL
olup, ayrintisi asagida verilmistir.

The Company had lease income amounting to
1.510.333 TL from its investment properties in
the period ending on the date of 31 December
2010, and paid no maintenance cost. (31 Decem-
ber 2009:1.563.060 TL)

18. TANGIBLE FIXED ASSETS

The depreciation cost and amortization of the
company is 72.929.629 TL as of 31 December
2010, and details are given below.

(€1]:143/: RAzZi IOPLAM TUTAR

: Total Amount
Amortisman Gideri Amortization Cost ‘ 3.650.869 ‘ 69.278.426 ‘ 72.929.295
itfa Gideri Depreciation Cost ‘ 334 ‘ - ‘ 334
Toplam Tutar Total Amount ‘ 3.651.203 ‘ 69.278.426 ‘ 72.929.629

72.929.629 TL amortisman ve itfa giderinin;
69.925.962 Tl'si Genel Uretim Giderlerine,
515.092 TU'si Satis ve Pazarlama Giderlerine,
2.206.602 TL'si Genel Yonetim Giderlerine dahil
edilmis, 281.973 TL ise stoklarda kalmistir.

(31 Aralik 2009: 69.620.601 TL amortisman ve
itfa giderinin; 67.837.074 TU'si Genel Uretim Gi-
derlerine, 343.665 TL'si Satis ve Pazarlama Gi-
derlerine, 1.364.535 TL'si Genel Yonetim Gi-
derlerine dahil edilmis, 75.327 TL ise stoklarda
kalmistir)

Varliklar Uzerinde Rehin ve ipotekler

Grup’un 31 Aralik 2010 ve 31 Aralik 2009 tarihle-
ri itibariyle maddi duran varliklari Gzerinde ipo-
tek veya rehin bulunmamaktadir.

Out of the total of 72.929.629 TL deprecia-
tion and amortization costs; 69.925.962 TL
have been included in General Production
Costs, 515.092 TL in Sales and Marketing Costs,
2.206.602 TL in General Administrative Costs,
and 281.973 TL remained in inventories.

(31 December 2009: Out of the total of 69.620.601
TLdepreciation and amortization costs; 67.837.074
TL have been included in General Production
Costs, 343.665 TL in Sales and Marketing Costs,
1.364.535 TL in General Management Costs, and
75.327 TL remained in inventories.)

Pledges and Mortgages on Assets

There are no pledges or mortgages on the fixed
tangible fixed assets of the company as of the
dates 31 December 2010 and 31 December 2009.
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Grup’un sahip oldugu arazi, arsa ve binalarin
tarihi maliyet esasina gore degerlenmis olma-
st durumundaki tim maddi duran varliklarinin
net defter degeri 31 Aralik itibariyle 731.179.760
TL'dir (31 Aralik 2009:797.150.383 TL). Grup’un 31
Aralik 2010 tarihindeki mevcut gayrimenkulle-
rinin gercege uygun degeri, Grup ile iliskisi ol-
mayan, bagimsiz bir ekspertiz sirketi olan Yet-
kin Gayrimenkul Degerleme ve Danismanlik
A.S. tarafindan 2010 Haziran ayi icerisinde ger-
ceklestirilen degerlemeye gore elde edilmis-
tir. Degerleme sirketi, Sermaye Piyasasi Kurulu
tarafindan yetkilendirilmis bir bagimsiz gayri-
menkul ekspertiz sirketidir. Cari donemde orta-
ya cikan degerleme farki tutar diger kapsamli
gelirlerde muhasebelestirilmistir.

19. MADDI OLMAYAN DURAN
VARLIKLAR

Net book value of all tangible fixed assets in
case Group’s lands, buildings and fields are val-
ued based on historical cost principle has been
731.179.760 TL as of 31 December (31 December
2009:797.150.383 TL). The fair value of tangible
fixed assets of Group on 31 December 2010, was
obtained through an assessment made in June
2010 by Yetkin Real Estate Assessment and
Consulting Inc. Co. which has no relation with
Group and is an independent expertise compa-
ny. Appraisal Company is an independent ap-
praisal company which has been authorized by
Capital Markets Board. Valuation difference in
current period accounted in other comprehen-
sive incomes.

19. INTANGIBLE FIXED ASSETS

HAxian 31 ARALIK 2010
31Dec. 2010 31Dec. 2009

10cak Acilis Bakiyesi Opening Balance on 1January 23.050 23.050

Alimlar Purchases 190.242

30 Aralik Kapanis Bakiyesi Closing Balance on 31 Dec. 213.292 23.050

Birikmis Amortisman Accrued depreciation

10cak Aclilis Bakiyesi Opening Balance on TJanuary (22.76) (20.290)

Cari Dénem itfa Gideri Amortization expenses for Current Period (334) (2.426)

30 Aralik Kapanis Bakiyesi Closing Balance on 31 Dec. (23.050) (22.76)

Net Defter Degeri Net Book Value 190.242 334

20. SEREFIYE

Grup cari donemde serefiye hesabinin mu-
hasebelestiriimesini gozden gecirmis ve se-
refiyenin 21 Numarali Uluslararasi Muhasebe
Standardr “Kur Degisiminin Etkileri"nin 47'nci
paragrafi kapsaminda kapanis kurundan cev-
rilmesi gerektigini tespit etmistir. Bu kapsam-
da Grup, serefiyenin olustugu 2008 yilindan
itibaren finansal tablolarini yeniden diizenle-

20. GoobWwiILL

Group reviewed the accounting of goodwill ac-
count in the current period and found out that
goodwill should be converted over closing ex-
change rate within the scope of paragraph 47
in “Impacts of Exchange Rate Changes” of In-
ternational Accounting Standard numbered
21. Within this context, Group readjusted fi-
nancial statements as of the year 2008 when

131
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mistir. Yapilan yeniden diizenleme sonucunda,
2008 yili icin toplam 25.335.908 TL cevrim far-
ki hesaplanmistir. 2008 yili ve 2009 yili kapanis
kurlan birbirine esit oldugundan, 2009 yilin-
da herhangi bir cevrim farki hesaplanmamis-
tir (Not 2.6).

EXPLANATORY FOOTNOTES

goodwill arose. As a result of readjustment, a
sum of conversion difference of 25.335.908 TL
was calculated for the year 2008. Since closing
exchange rates in the year 2008 and the year
2009 are equal to each other, no conversion dif-
ference was calculated in 2009.

SEREFIYE Goodwill

10cak 2009 Daha Once Raporlanan Amount Reported Before 1Jan. 2009 224.501.054
Kur Degerleme Farki Dlzeltmesi Adjustment Of Exchange Rate Valuation Difference 25.335.908
10cak 2009 Yeniden Duzenlenmis Readjusted On 1January 2009 249.836.962
Cevrim Farki Conversion Difference

31 Aralik 2009 Tarihi Itibariyle Bakiye Balance As Of 31 December 2009 249.836.962
Cevrim Farki Conversion Difference (3.164.601)
31 Aralik 2010 Tarihi Itibariyle Bakiye Balance As Of 31 December 2010 246.672.361

21. DEVLET TESViK VE YARDIMLARI

Bulunmamaktadir (31 Aralik 2009: Bulunma-
maktadir).

22. KARSILIKLAR, KOSULLU VARLIK
VEYUKUMLULUKLER

Borc Karsiliklari

Kisa Vadeli Borc Karsihgi

21. GOVERNMENT INCENTIVE
AND AIDS

None. (31 December 2009: None)

22. PRoViIsIONS, CONDITIONAL
ASSETS AND LIABILITIES

Provisions for Payables

Provisions for Short Term Payable

31ARALIK 2010 31ARALIK 2009
31Dec. 2010 31Dec. 2009
Maliyet Giderleri Karsiligi Provision For Costs 45.004.27 ‘ 29.392.636
Dava Ve Tazminat Karsiliklari Provisions For Lawsuits And Compensations ‘ 1.643.594 ‘ 1.391.667
Toplam Total ‘ 46.647.865 ‘ 30.784.303
Dava karsiligi: Lawsuit Provisions:

31ARALIK 2010 37Dec. 2010

10cak 2010 itibariyle As of TJanuary 2010 ‘ 1.391.667
ilave karsilik Additional Provision ‘ 251.927
31 Aralik 2010 itibariyle As of 31 December 2010 1.643.594
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Teminat-Rehin-ipotekler (“TRi”)

Guarantees-Liens-Mortgages

31 Aralik 2010 ve 31 Aralik 2009 tarihleri itiba-  As of dates 31 December 2010 and 31 December
riyle Grup’un teminat/rehin/ipotek pozisyonu- 2009 Groups guarantees/liens/mortgage posi-
na iliskin tablolari asagidaki gibidir:

Sirket Tarafindan Verilen TRIler
GLM's Given From Company

A.Kendi Tizel Kisiligi Adina Vermis
Oldugu TRI'lerin Toplam Tutar
(Teminat) A. Total Amount of GLM Given
by the Corporate Name of the Company.

B. Tam Konsolidasyon Kapsamina Dahil
Edilen Ortakliklar Lehine Vermis Oldugu
TRVlerin Toplam Tutar B. Total Amount
GLM Given on Behalf of Scope of Overall
Consolidated Association

C.Olagan Ticari Faaliyetlerinin
YurGtilmesi Amaciyla Diger 3. Kisilerin
Borcunu Temin Amaciyla Vermis
Oldugu TRi'lerin Toplam Tutari (*) C.
Total Amount of GLM Given to 3th
Parties Liabilities, in Purpose of Usual
Business Operations (*)

D. Diger Verilen TRI'lerin Toplam
Tutar D. Total Amount of Other GLM
Given

i. Ana Ortak lehine Vermis Oldugu
TRI'lerin Toplam Tutar i. Total Amount
of GLM Given on Behalf of Main
Shareholder

ii. B ve C maddeleri Kapsamina
Girmeyen Diger Grup Sirketleri Lehine
Vermis Oldugu TRI'lerin Toplam Tutari
(Teminat) ii. Total Amount of GLM Given,
on Behalf of Other Group Companies,
Excliuding B and C

iii. C Maddesi Kapsamina Gimeyen 3.
kisiler Lehine Vermis Oldugu TRi'lerin
Toplam Tutart jii. Total Amount of GLM
Given on Behalf of 3th Parties, excluding C

tion listed in table below:

31 ARALIK 2010 31 ArALIK 2009

31Dec. 2010

Doviz
Cinsi
Foreign
Exchange

TL

EUR

EUR
usb

31Dec. 2009

Doviz Tutar . Doviz Doviz Tutar
: TLKarsihgr =" .
Foreign ’ Cinsi Foreign
Amount .
Exchange . Foreign | Exchange
inTL
Amount Exchange | Amount

TLKarsihigi
Amount
inTL

15424743 | 15.424.743 TL 9.910.810 = 9.910.810

3111104 | 63.749.763 EUR | 40.000.000 @ 86.412.000

1.606.007 | 3.290.870
17.780.889 | 27.488.830

Toplam Total

79.174.506 96.322.810

(*) Grup’un, Razi satin alimi sirasinda konsor-  (*) The amount of solidary suretyship given to
siyum ortaklar adina bankalar adina verdigi  banks for Razi acqusition by the name of con-
miusterek muteselsil kefalet tutaridir.

sortium partners.
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Grup’un vermis oldugu diger TRI'lerin Grup’un
6zkaynaklarina orani 31 Aralik 2010 tarihi itiba-
riyle %4°tur (31 Aralik 2009: Bulunmamaktadir).

Sarta Bagh Yukimlulikler

Razi'deki tretim giderleri icerisinde 6nemli bir
yer tutan dogal gaz maliyetleri, metrekip fiya-
ti Gizerinden iran islam Cumhuriyeti Milli Pet-
rol Sirketi (“NIOC”) tarafindan faturalandiril-
maktadir. NIOC her yilin mart ayinda dogalgaz
fiyatlarini belirlemektedir. NIOC, 21 Mart 2010
tarihinde dogalgaz fiyatinin Razi'nin orijinal
maliyetinin yaklasik on bes kati kadar artirilma-
sina karar vermis ve faturalandirmayi bu tutar
uzerinden gerceklestirmistir.

Razi, bu uygulamaya itiraz etmis ve talep edi-
len fiyatin etkisi olan yaklasik 130 Milyon TL yU-
kimluligu kayrtlarina almamistir. Rapor tarihi
itibariyle konuya iliskin anlasmazlik devam et-
mektedir. Grup yonetimi, NIOC ile s6z konusu
stirecin devam etmesinden ve bu yukimlulu-
ge iliskin herhangi bir nakit cikisi ihtimalini 6n-
gormediginden dolayi, bu tutara iliskin konsoli-
de finansal tablolarda karsilik ayirmamistir. 19
Aralik 2010 tarihinde dogalgaz fiyatlari yeniden
diuzenlenmis ve metreklp birim fiyati Razi'nin
orijinal maliyetinin yaklasik yedi kati kadar arti-
riimistir. 19 Aralik 2010 tarihinden itibaren ger-
ceklestirilen tim faturalandirmalar bu tutar
uzerinden yapilmaktadir.

Razi’nin 2006, 2007 ve 2008 yili kurumlar ver-
gisi beyannameleri iran islam Cumbhuriyeti
vergi otoritesi tarafindan incelenmistir. Bu in-
celeme sonucunda Razi'nin gerceklestirdigi
ihracatlarin vergi hesabinda vergiden istisna
gelir olarak kayitlara alindigi tespit edilmistir.
Vergi otoritesi bu gelirleri de vergiye tabi ka-
bul edip yaklasik 18 Milyon TL ilave vergi gide-
ri tahakkuk ettirmistir. Grup yonetimi bu ilave
vergi talebine itiraz etmis, hukuk musavirleri
ve vergi uzmanlarinin gorusleri dogrultusun-
da, nihai hukuki stirecin henliz tamamlanma-

EXPLANATORY FOOTNOTES

The rate of other GLM’s Group given / share-
holders equity is 10% as of 31 December 2010.
(As of 31 December 2009:16%.)

Conditional Liabilities

The natural gas costs which has an important place
in the production expenses of Razi Petrochemical
Co.are invoiced on the basis of cubic meter price by
the National Iranian Oil Company (“NIOC”"). NIOC
determines the natural gas prices in the month
of March every year. NIOC decided on the date of
21st March 2010 that the price of the natural gas
should be increased 15 times more than the orig-
inal costs of Razi, and therefore NIOC realized the
invoicing on the basis of this amount. Razi objected
to this application and did not record the liability
of TRL 130,000,000, which is the effect of the price
that was required. As from the report date the dis-
agreement on the natural gas prices has been con-
tinuing. The Group’s management did not reserve
any provisions regarding this amount in the con-
solidated financial statements because the subject
process with respect to NIOC has been continu-
ing, and at the same time the Group’s manage-
ment foresees no possibility of cash outflow with
respect to this liability. The government of Islamic
Republic of Iran rearranged the natural gas prices
on the date of 19th December 2010, and increased
the cubic meter unit price seven times more than
the original costs of Razi. All the invoicing starting
from the date of 19th December 2010 are realized
on the basis of this new amount.

The corporate tax declarations of Razi for the
years 2006, 2007, and 2008 have been examined
by tax authorities of the Islamic Republic of Iran.
As a result of this examination it has been found
that there are some exceptional revenues exempt
from taxation in the tax accounts of the exports
realized by Razi. And therefore, the Tax Authority
has accepted that these revenues must be sub-
ject to taxation, and so, they imposed taxes of TRL
18 million. The Group’s management objected to
this additional tax requirement, in line with the
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mis olmasini ve bu konudaki belirsizligi dikka-
te alarak konsolide finansal tablolarda karsilik
ayirmamistir.

Birlesmis Milletler'in iran islam Cumhuriye-
ti'ne 2010 yilindan beri uyguladigi yaptirimlar,
Grup’un bu ulkedeki bagh ortakhiginin gelecek-
te gerceklestirecegi operasyonlari etkileyebi-
lir. iran islam Cumhuriyeti'nin ekonomik istik-
rari, yaptinmlar karsisinda alacagi onlemlere ve
hukuki, yonetsel ve politik gelismelerin etkileri-
ne baglidir. Bu gelismeler tlkede faaliyet goste-
ren sirketlerin kontroliinde degildir. Sonuc ola-
rak, bu Ulkede faaliyet gosteren sirketler, diger
piyasalarda genel olarak gozlemlenmeyen bazi
riskleri g6z onlnde bulundurmak zorundadir.
Ekli konsolide finansal tablolar, Grup yoneti-
minin iran’a uygulanan yaptinmlarin bagli or-
taklik operasyonlari ve finansal durumuna et-
kilerini hakkindaki varsayimlarini icermektedir.
iran islam Cumhuriyeti'nin gelecekteki ekono-
mik durumu Grup yonetiminin varsayimlarin-
dan farkh olabilir.

23. TAAHHUTLER

Forward Sozlesmeleri

Grup, 31 Aralik 2010 tarihi itibariyle kur riskine
karsi finansal kuruluslar ile 10 adet doviz alim
sozlesmesi yapmis bulunmaktadir. Sozlesmele-
rin vadesi Ocak 2011 olup toplam sozlesme no-
minal tutari USD 28.500.000°dir.

(Grup 31 Aralik 2009 tarihi itibariyle kur riskine
karsi finansal kuruluslar ile 11 adet doviz alim
sozlesmesi yapmis bulunmaktadir. S6zlesmele-
rin vadesi Ocak 2010 olup toplam sozlesme no-
minal tutari USD 26.750.000°dir.

Operasyonel Kiralama

Grup’un toplam 61.469 TL ile 29.997 Euro tu-
tarinda operasyonel kiralama sozlesmesi mev-
cuttur (31 Aralik 2009:342.343 TL). Tamami arac
kiralamasindan ibaret olan bu islemlere ait ge-

opinions of their legal advisors and tax specialists
they did not reserve any provisions depending on
the fact that the final legal process has not been
completed yet and that there are some ambigui-
ties with respect to the subject matter.

The embargoes and sanctions imposed on Iran by
the United Nations since 2010 may effect the fu-
ture operations of the Group’s partnership in this
country. The economic stability and permanence
of the Islamic Republic of Iran depends on the
measurements that will be taken by the govern-
ment against these sanctions, and it also depends
on the effects of legal, administrative, and polit-
ical developments to occur. These developments
are not under the control of the companies op-
erating in the country. As a result, the companies
that have operations in this country have to con-
sider and take some risks that are not observed in
other countries. The enclosed consolidated finan-
cial statements include some assumptions about
the effects of the sanctions imposed on Iran Is-
lamic Republic and on the operations of the sub-
ject partnership of the Group in this country. The
economic situation of the Islamic Republic of Iran
in the future may be different from the assump-
tions of the Group’s management.

23. COMMITMENTS

Forward Contracts

As of 31 December 2010, the company final-
ized 10 foreign currency purchasing contracts
with financial institutions against currency ex-
change risk. The maturity date of the contracts
was January 2011, and the total nominal value
of contracts is US$ 28.500.000.

(As of 31 December 2009, the company final-
ized 11 foreign currency purchasing contracts
with financial institutions against currency ex-
change risk. The maturity date of the contracts
was January 2010, and the total nominal value
of contracts is US$ 26.750.000.)

135
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lecek donemlere iliskin 6deme vadeleri ve tu-
tarlari asagidaki gibidir:

EXPLANATORY FOOTNOTES

Operational Lease

The company has operational lease contracts
amounting to a total of 61.469 TL and 29.997
Euro. The future payment terms and amounts
belonging to these transactions, which com-
pletely belong to vehicle leasing, are as follows:
(31 December 2009:342.343 TL)

YL Year TL EurO

20Mm ‘ 38.669 ‘ 18.871
2012 ‘ 11.400 ‘ 5.563
2014 ‘ 11.400 ‘ 5.563
Toplam Total ‘ 61.469 ‘ 29.997

Satin Alim Taahhutleri

Grup’un, 31 Aralik 2010 tarihi itibariyle USD
50.082.793 tutarinda satin alim taahhidi mev-
cuttur (31 Aralik 2009: USD 11.267.792).

24. CALISANLARA SAGLANAN
FAYDALARA ILiSKIN KARSILIKLAR

Kisa vadeli

Purchasing Commitments

Group has USD 50.082.793 purchasing com-
mitment as of 31 December 2010. (31 December
2009: USD 11.267.792).

24. PROVISIONS FOR EMPLOYEE
BENEFITS

Short Term

31 ArRALIK 2010 31 ARALIK 2009

31Dec. 2010 31Dec. 2009
izin ve Kidem Tesvik Karsiliklari Holiday and Senior Incentive Provisions ‘ 3.766.229 ‘ 3.573.457
Erken Emeklilik Maas Karsiliklari (¥) Provisions for Early Retirement Salary ‘ 8.930.282 ‘ 7.273.805
Diger Kisa Vadeli Yiikimlalik Other Short Term Liabilities | 1269651 10.847.262
Uzun vadeli Long Term
31ARALIK 2010 31ARALIK 2009
31Dec. 2010 31Dec. 2009
Kidem Tazm.Karsiligi (Glbretas) Provision For Termination Indemnity (Gtibretas) ‘ 4.972.047 ‘ 5.138.382
Kidem Tazm.Karsiligi (Razi) Provision For Termination Indemnity (Razi) ‘ 19.823.794 ‘ 19.556.250
Erken Emeklilik Maas Karsiliklari (*) Provisions For Early Retirement Salary ‘ 68.144.052 ‘ 61.257.600
Toplam Total ‘ 92.939.893 ‘ 85.952.232

31 Aralik 2010 itibariyle Grup’a ait kidem tazmi-
natiylkiamlaliagi yilhk % 5,10 enflasyon ve % 10

As of 31 December 2010, termination indemni-
ty liability of the company has been calculated
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iskonto oranitahmin edilerek belirlenen yilhk %
4,66 reel iskonto orani (31 Aralik 2009: %5,92)
kullanilarak hesaplanmistir. Grup’un kidem taz-
minati karsiligl kidem tazminati tavani her alti
ayda bir belirlendigi icin, 1 Ocak 2011 tarihinden
itibaren gecerli olan 2.623 TL (31 Aralik 2009:
2.427TL) Uzerinden hesaplanmaktadir.

Razi'ye ait kidem tazminati yukimlilugi tutar
ise % 4,28 iskonto orani (31.12.2009: % 4,28) ile
iskonto edilmistir.

(*) Razi'nin ozellestirilmesi slirecinde calisanla-
ra erken emeklilik hakki taninmis ve bu hakka
iliskin yukumlaluk Razi tarafindan UMS 19 kap-
saminda kayitlara alinmistir.

Uzun vadeli calisanlara saglanan fayda karsili-
ginin yil icindeki hareketleri asagidaki gibidir:

with and annual inflation of 5,1% and discount
rate of 10%, and by using 4,66% real discount
rate (31 December 2009;5,92%). As the termi-
nation indemnity cap of the company’s provi-
sion for termination indemnities is adjusted on
a semi-annual basis, it is calculated as 2.623 TL,
which is valid as of the date of 1 January 201
onwards (31 December 2009: 2.427 TL).

The termination indemnity liability amount of
Razi has been discounted by discount rate of
4,28% (31.12.2009:4,28%).

In the process of Razi’s Privatization, early pen-
sion rights are provided to employees and ob-
ligation regarding this right, recorded by Razi
within the scope of IAS 19.

The movement of provision for termination in-
demnity throughout the year is as follows:

31ARALIK 2010 31ARALIK 2009

31Dec. 2010 31Dec. 2009
10cak itibariyle As Of January Tst 85.952.232 79.689.495
Cevrim Farklari Conversion Differences (1.023.647) (113)
Yil icinde Odenen Paid During The Year (26.869.412) (19.967.419)
Faiz Maliyeti Interest Costs 4.005.374 4.717.618
Hizmet Maliyeti Service Costs 29.792.342 21.241.707
Aktleryal Kazang Actuarial Earnings 1.082.998 270.944
31 Aralik itibariyle As Of 31 December 92.939.893 85.952.232

25. EMEKLILIK PLANLARI

Bulunmamaktadir (31 Aralik 2009: Bulunma-
maktadir).

25. RETIREMENT PLANS

None. (31 December 2009: None)
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26. DIiGER VARLIKLAR VE DIGER 26. OTHER ASSETS AND OTHER

YUKUMLULUKLER LIABILITIES

Diger Varliklar Other Assets

Verilen Siparis Avanslari Advances Given For Orders 35.878.794 14.059.231
Gelecek Aylara Ait Giderler Prepaid Expenses For Future Months 227553 182.161
Gelir Tahakkuklari Income Accrual 235.075 -
Devreden Kdv Deferred VAT 3.935572 -
Pesin Od Vergi Ve Fonlar Prepaid Taxes And Funds 368.639 1.553.960
is Avanslan Work Advances 4.066.130 11.077.673
Turev Finansal Varlik Derivative Financial Asset - 54.084
Diger Cesitli Donen Varliklar Other Various Current Assets 1420723 4.923.858
Diger Donen Varliklar Other Current Assets 46.132.486 31.850.967

Diger Duran Varliklar Other Fixed assets

Verilen Siparis Avanslari Advances Given For Orders ‘ 13.170.532 ‘ 17.884.349
Diger Cesitli Duran Varliklar Other Various Current Assets ‘ 10.848.473 ‘ 11.928.000
Diger Duran Varliklar Other Current Assets ‘ 24.019.005 ‘ 29.812.349

Diger Kisa Vadeli Yikumlulikler Other Short-Term Liabilities

31 ARALIK 2010 37Dec. 2010 | 31ARALIK 2009 37 Dec. 2009

Alinan Avanslar Advances Received ‘ 23.290.001 ‘ 4.685.296
Gelecek Aylara Ait Gelirler Incomes Of Future Months ‘ 96.102 ‘ 1317
Gider Tahakkuklar Accrued Expenses ‘ 4.565.323 ‘ 498.045
Diger Kisa Vadeli Yikimlilik Other Short Term Liabilities | 21951426 5,296,512
27. OZKAYNAKLAR 27 Eouity CAPITAL
Odenmis Sermaye Paid-in capital

31Aralik 2010 ve 31 Aralik 2009 tarihleri itibariy- 7 equity structure as of 31 December 2010
le sermaye yapisi asagidaki gibidir: and 31 December 2009 is as follows:

31ARALIK 2010 | 31ARALIK 2009 | 31ARALIK 2010 | 31ARrALIK 2009
31Dec. 2010 31Dec. 2009 31Dec. 2010 31Dec. 2009

Pay Orani Pay Tutari Pay Orani Pay Tutari
gellns Share ratio Share amount | Share ratio Share amount
Turkiye Tarim Kredi Kooperatifleri Merkez Birligi o o
Turkish Agricultural Credit Cooperative Central Union 75.95% 63421152 78,48% 65529.810
Diger Other 24,05% 20.078.848 21,52% 17.970.130
TOPLAM TOTAL 100,00% 83.500.000 100,00% 83.500.000
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Sirket kayitli sermaye sistemine tabidir. Bi-
lanco tarihi itibariyle kayrtli sermaye tavani
200.000.000 TL'dir (2009: 200.000.000 TL). Sir-
ket'in sermayesi 8.350.000.000 adet hisseden
olusmaktadir (2009: 8.350.000.000 adet). His-
selerin itibari degeri 0,01 TL'dir (2009: 0,01 TL).

Deger Artis Fonu

Deger artis fonu toplami 136.760.862 TL olup,
bu tutarin 136.697.263 TL kismi duran varlk de-
ger artis fonuna, 63.599 TL kismi ise finansal
varlik deger artis fonuna aittir (31 Aralik 2009:
89.303.889 TL).

Kardan Ayrilan Kisitlanmis Yedekler

Yasal yedekler, Tlirk Ticaret Kanunu’na gore ay-
rilan birinci ve ikinci tertip yasal yedeklerden
olusmaktadir. Birinci tertip yasal yedekler tari-
hi 6denmis sermayenin %20’sine erisene kadar,
gecmis donem ticari karindan yillik %5 oranin-
da ayrilmaktadir. ikinci tertip yasal yedekler, bi-
rinci tertip yasal yedek ve temettilerden sonra,
tim nakdi temettt dagitimlarn tzerinden yilhk
%10 oraninda ayrilmaktadir.

31 Aralik 2010 tarihi itibariyle kar yedekleri asa-
gidaki kalemlerden olusmustur.

l 139

Company is dependent on paid-up capital system.
As of balance sheet date maximum authorized
stock capital is 200.000.000TL (2009:200.000.000
TL). Company’s capital is formed 8.500.000.000
pieces stocks. (2009: 8.500.000.000) Stocks’ nomi-
nal value is 0,01 TL. (2009: 0,01 TL)

Appreciation Fund

The total of appreciation fund is 136.760.862 TL, out
of which 136.697.263 TL portion belongs to fixed as-
set appreciation fund and 63.599 TL portion on the
other hand belongs to financial assets apprecia-
tion fund (31 December 2009: 89.303.889 TL)

Restricted Retained Earnings

The legal reserves consist of first and second com-
position of legal reserves according to the Turkish
Code of Commerce. The first composition of legal
reserves is composed of 5% of the previous peri-
od’s commercial profits until the date it reaches
20% of the paid capital. The second composition
of legal reserves is allocated as 10% of the total
cash dividend distributions following the first
composition of legal reserves and dividends.

The retained earnings that were reclassified
consist of the below items as of the date of 31
December 2010.

31ARALIK 2010 37Dec. 2010 | 31 ARALIK 2009 37 Dec. 2009

Yasal Yedek Legal Reserves 5.645.297 ‘ 5.645.297
Sermayeye Eklenecek Gayrimenkul Satis Kazanci 881151

Real Estate Sales Gain To Be Added To Capital ’

Toplam Total 6.526.448 ‘ 5.645.297

Cevrim Farklarn

Translation Differences

31 ARALIK 2010 37Dec. 2010 | 31 ArALIK 2009 31Dec. 2009

Donem Basi Bakiyesi Amount Of Beginning Of Period 76.639.105 54.543.810
Yurtdisindaki Isletmenin Net Varliklarinin Cevriminden

Kaynaklanan Kur Farklari Exchange Differences On Behalf (11.204.829) 22.095.295
Of Abroad Companys' Net Assets Conversation Differences

Donem Sonu Bakiyesi Amount Of End Of Period 65.434.276 76.639.105

Sirket'in yasal kayrtlarinda kar dagrtimina konu
edilebilecek kaynaklar toplam139.450.202 TL'dir
(2009: Bulunmamaktadir).

Regarding to Company’s’ legal records the dis-
tributable amount related to profit share is
39.450.202 TL. (2009: None)
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28. SATISLAR VE SATISLARIN
MALIYETI

Satis Gelirleri Sales Income

EXPLANATORY FOOTNOTES

28. SALES AND CosT OF SALES

01.01.2010 01.01.2009

31.12.2010 31.12.2009
Yurt ici Satislar Domestic Sales 946.834.471 823.165.867
Yurt Disi Satislar Overseas Sales 447396.074 237.137.656
Satis iadeleri() Sales Returns (-) (342.237) (258.980)
Satis iskontolari (-) Sales Discounts (-) (5.281.212) (3.942.600)
Satislardan Dig. indirimler (-) Other Discounts From Sales (-) (3.104.427) (11.281.854)
Net Satislar Net Sales 1.385.502.669 1.044.820.089

Sales Amounts

Satis Miktarlari

BiriM Unit 01.01.2010 01.01.2009
31.12.2010 31.12.2009
a)  Glbre Fabrikalar TA.S. Gtibre Fabrikalari TA.S.
TSP Triple Stiperfosfat TSP Triple Super phosphate Ton 42140 17.131
NKP Kompoze Giibre NKP Composite Fertilizer Ton 487974 392.806
Ure Urea Ton 199.609 219.439
Amonyum Nitrat Ammonium Nitrate Ton 279.100 218.928
DAP DAP Ton 168.810 182.166
Amonyum Stlfat Ammonium Sulfate Ton 97.745 79.225
CAN CAN Ton 168.930 271.871
Potasyum Silfat Potassium Sulfate Ton 3.518 2.620
Map Map Ton 260 210
Diger Other Ton 926 3.689
Toplam Total 1.449.012 1.394.085
Sivi Glibre Liquid fertilizer Lt 685.519 386.151
Toz Glibre Powder fertilizer Kg 8.159.219 4.287.430
b) Razi Co.Razi Co.
Kiikart Sulphur Ton 315100 410.737
Amonyak Ammonia Ton 695.700 537.804
Stlfurik Asit Sulfuric Acid Ton 119.200 65.567
Ure Urea Ton 344.900 291.025
Dap Dap Ton 10.800 9.915
Toplam Total 1.485.700 1.315.048
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Satislarin Maliyeti (-) Cost of Sales (-)
01.01.2010 01.01.2009
31.12.2010 31.12.2009
Uretilen Mamul Maliyeti Cost Of Goods Produced 485.415.421 359.604.173
Mamul Stoklarinda Degisim Change In The Goods Inventory (14.613.562) 32135793
-Dénem Basi Mamiil Goods At The Beginning Of The Period 16.724.142 48.691.152
-Dénem Sonu Mamdil Goods At The End Of The Period (31.337.704) (16.555.359)
Satilan Mamdil Maliyeti Cost Of Goods Sold 470.801.859 391.739.966
-Donem Basi Ticari Mal Merchandise Inventories At The Beginning Of The Period 47439.414 104.661.358
-Alimlar Purchases 528.453.273 433.164.595
-Donem Sonu Ticari Mal Merchandise Inventories At The End Of The Period (96.343.720) (52.700.327)
Satilan Ticari Mal Maliyeti Cost Of Merchandise Sold 479.548.967 485.125.626
Diger Satislarin Maliyeti Cost Of Other Sales 1.678.479 52.929.656
Toplam Satislarin Maliyeti Total Cost Of Sales 952.029.305 929.795.248
Uretim Miktarlar Production Amounts
BiRiM Unit 01.01.2010 01.01.2009
31.12.2010 31.12.2009

a)  Gubre Fabrikalar T.AS. Giibre Fabrikalari TA.S.

TSP Triple Stiperfosfat TSP Triple Super phosphate Ton 122.960 70.500

NKP Kompoze Gilbre NPK Compound Fertilizer Ton 387.050 277325

Toplam Toplam Ton 510.010 347.825

Sivi Glibre Sivi Glibre Lt 501.248 279.345

Toz Giibre Toz Giibre Kg 1.003.789 1.613.550
b)  RaziCo.Razi Co.

Kikrt Sulphur Ton 396.675 420.227

Amonyak Ammonia Ton 941.698 738.834

Sulfarik Asit Sulfuric Acid Ton 132.128 70.134

Ure Urea Ton 326.998 307.642

Dap Dap Ton 18.777 10.713

Toplam Total Ton 1.816.276 1.547.550
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29. ARASTIRMA GELISTIRME /
PAZARLAMA-SATIS VE DAGITIM VE
GENEL YONETIM GiDERLERI (-)

EXPLANATORY FOOTNOTES

29. RESEARCH DEVELOPMENT/
MARKETING-SALES AND
DiISTRIBUTION AND GENERAL

ADMINISTRATION EXPENSES (-)

01.01.2010 01.01.2009

31.12.2010 31.12.2009
Pazarlama, Satis ve Dag.Gid.(-) Marketing, Sales and Distribution expenses (-) 59.206.803 44.511.098
—Personel Giderleri —Personnel Expenses 3.717.671 2.259.099
-Disaridan Sag.Fayda.-Hizm. —Outsourced utilities and services 43.019.692 37.027.421
—Amortisman —Depreciation 515.092 343.665
-Vergi, Resim ve Harclar —Taxes, Duties and Levies 247189 181.921
—Cesitli Giderler —Various Expenses 11.707.159 4.698.992
Genel Yonetim Giderleri (-) General Administrative Expenses (-) 45.179.122 34.372.487
—Personel Giderleri —Personnel Expenses 34.397.828 20.697.189
-Disaridan Sag.Fayda.-Hizm. —-Outsourced utilities and services 3.401.964 7479.209
—Amortisman —Depreciation 2.206.602 1.364.535
-Vergi, Resim ve Harclar ~Taxes, Duties and Levies 198.403 1.027.714
—Cesitli Giderler —Various Expenses 4.974.325 3.803.840
Faaliyet Giderleri Toplami Total Operational Expenses 104.385.925 78.883.585

Disaridan saglanan fayda ve hizmetler agirlik-
li olarak nakliye giderleri, bakim onarim giderle-
ri, enerji, yakit, su ve haberlesme giderlerinden
olusmaktadir.

30. NITELIKLERINE GORE

Benefits and services rendered from third par-
ties is predominantly composed of transport
expenses, maintenance repair expenses, ener-
gy, fuel, water and communication expenses.

30. QUALITATIVE DISTRIBUTION

GiDERLER (-) OF EXPENSES (-)

01.01.2010 01.01.2009

31.12.2010 31.12.2009
—Personel Giderleri —Personnel Expenses 38.115.499 22.956.288
-Disaridan Sag.Fayda.-Hizm.—Outsourced Utilities And Services 46.421.656 44.506.630
—Amortisman —Depreciation 2.721.694 1.708.200
-Vergi, Resim Ve Harclar —Taxes, Duties And Levies 445592 1.209.635
—Cesitli Giderler —Various Expenses 16.681.484 8.502.832
Toplam Total 104.385.925 78.883.585
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31. DIGER FAALIYETLERDEN GELIR /
GiDERLER

Diger Faaliyetlerden Gelirler

Incomes from Other Operations

31. INCOME/EXPENSES FROM
OTHER OPERATIONS

01.01.2010 01.01.2009

31.12.2010 31.12.2009
Yatinm Amacl Gayrimenkul Deger Artislari Value Increase of Investment properties 15.767.826 -
Kira ve Depolama Gelirleri Lease and Storage Incomes 4.660.999 2.026.972
Maddi Duran Varlik Satis Kari Profits from Fixed Asset Sales 699.212 1.920.228
Ambar ve Stok Sayim Fazlaligi Warehouse and Inventorey Surplus 530.850 2.771.502
Maliyet Giderleri Karsilik iptali Provision Cancellation for Costs 1.520.200 22461358
Sigorta Hasar Bedelleri Insurance Costs 71.379 1.734.801
Elektrik-Buhar ve Karbon Satis Gelirleri Electric-Steam and Carbon Sales Earnings 5.895.172 2.813.826
Diger Other 8.973.670 8.120.506
Toplam Total 38.119.308 41.849.193

Diger Faaliyetlerden Giderler (-)

Expenses from Other Operations (-)

01.01.2010 01.01.2009

31.12.2010 31.12.2009
Erken Emeklilik YGkGmlGlugu Gideri Early Retirement Provision Costs 9401107 10.839.364
Demoraj ve Dispatch Demurage amd Dispatch 144.007 252.022
Stok Sayim Noksanligi Stock Difference 328.716 556.258
Cevre vergisi Enviroment Tax 4.685.243 981.923
Diger zararlar Other Deficits 4.931.409 3.834.131
Toplam Total 19.490.482 16.463.698

32. FINANSAL GELIRLER 32. FINANCIAL INCOMES

01.01.2010 01.01.2009

31.12.2010 31.12.2009
Faiz Gelirleri Interest Incomes 11.299.565 10.292.871
Kur Farki Gelirleri Foreign Exchange Profits 26.221.581 11.532.373
Satislar Vade Farki Delay Interest From Sales 6.055.298 7.544.330
Diger Finansal Gelirler Other Financial Incomes 2452.627 2.250.531
Toplam Total 46.029.071 31.620.105
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33. FiNANSAL GiDERLER (-)

EXPLANATORY FOOTNOTES

33. FINANCIAL EXPENSES (-)

‘ 31.12.2010 3112.2009

Kredi Faiz Ve Kur Farki Giderleri (Net) Credit Interest And Exchange Rate Difference

Expenses (Net) 85.662.587 97.624.328
Kur Farki Giderleri Exchange Rate Difference Expenses 10.612.804 24.017.455
Diger Faiz Giderleri Other Interest Expenses 2.037.860 2.381.612
Alislar Vade Farki Delay Interest From Purchases 14.228.648 9.727.664
Toplam Total 112.541.899 133.751.059

34.SATIS AMACIYLA ELDE
TUTULAN DURAN VARLIKLAR VE
DURDURULAN FAALIYETLER

Bulunmamaktadir (31 Aralik 2009: Bulunma-
maktadir).

35.VERGI VARLIKLARI VE
YUKUMLULUKLERI

Kurumlar vergisi

Sirket, Turkiye’'de gecerli olan kurumlar vergisine
tabidir. Tlrk Vergi Kanunu ana sirket ve bagli or-
takliklarinin konsolide bir vergi beyannamesi dol-
durmasina izin vermemektedir. Dolayisiyla, ekte-
ki konsolide finansal tablolarda yansitilan vergi
karsiliklari konsolide edilen sirketleri ayri tizel ki-
silik bazinda dikkate alarak hesaplanmistir.

Vergiye tabi kurum kazanci Gzerinden tahakkuk
ettirilecek kurumlar vergisi orani, ticari kazan-
cin tespitinde gider yazilan vergi matrahindan
indirilemeyen giderlerin eklenmesi ve vergiden
istisna kazanclar, vergiye tabi olmayan gelirler
ve diger indirimler (varsa gecmis yil zararlari ve
tercih edildigi takdirde kullanilan yatirim indi-
rimleri) disuldikten sonra kalan matrah lze-
rinden hesaplanmaktadir.

2010 yilinda uygulanan efektif vergi orani %20
"dir (2009: %20).

34. NoN-CURRENT ASSETS HELD
FOR SALES AND DISCONTINUED
OPERATIONS

None. (31 December 2009: None)

35. TAX ASSETS AND LIABILITIES

Corporate Tax

The company is subjected to the corporate tax
on the basis of the legislation applicable in Tur-
key.Turkish tax law does not allow a main com-
pany and its subsidiaries to make a consoli-
dated tax statement. Therefore, tax provisions
included in attached consolidated financial
statements were calculated on basis of consid-
ering each consolidated company as separate
legal entities.

The rate of corporate tax to be imputed over
company’s earning which is subjected to tax-
ation is calculated over the remaining tax-ba-
sis after the expenses which are not deducted
from tax basis recorded as expense during the
calculation of commercial earning are included
and tax exempt earnings, incomes not subject-
ed to taxation and other discounts (if any, pre-
vious year losses and investment discount ben-
efited in case they are preferred) are deducted.

Effective tax rate applied in the year 2010 was
20% (2009:20%).
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Turkiye'de gecici vergi tcer aylik donemler iti-
bariyle hesaplanmakta ve tahakkuk ettirilmek-
tedir. 2008 yili kurum kazanclarinin gecici vergi
donemleri itibariyle vergilendiriimesi asama-
sinda kurum kazanclari zerinden %20 oranin-
da gecici vergi hesaplanmistir (2009: %20).

Zararlar, gelecek yillarda olusacak vergilendiri-
lebilir kardan distlmek tzere, maksimum 5 yil
tasinabilir. Ancak olusan zararlar geriye donuk
olarak, onceki yillarda olusan karlardan dusule-
mez.

Turkiye'de vergi degerlendirmesiyle ilgili kesin
ve kati bir mutabakatlasma proseduri bulun-
mamaktadir. Sirketler ilgili yiin hesap kapama
donemini takip eden yilin 1-25 Nisan tarihleri
arasinda (0zel hesap donemine sahip olanlarda
donem kapanisini izleyen dordiinct ayin 1-25
tarihleri arasinda) vergi beyannamelerini hazir-
lamaktadir. Vergi Dairesi tarafindan bu beyan-
nameler ve buna baz olan muhasebe kayitlari 5
yil icerisinde incelenerek degistirilebilir.

5520 sayili Kurumlar Vergisi Kanunu’'na gore
kurumlar vergisi ve gecici vergi orani % 20 ola-
rak uygulanmaktadir (2009 yili: % 20).iran mev-
zuatina gore hesaplanan kurumlar vergisi orani
ise % 25'tir (2009 yili: % 25).

31 Aralik 2010 tarihinde sona eren déneme ait
bilancoda yer alan vergi karsihgi asagidaki gi-
bidir.

In Turkey, a provisional tax is calculated and imput-
ed in quarterly periods. A provisional tax of 20%
over company earnings was calculated at the stage
of taxation of company earnings for the year 2008
as per the provisional tax periods (2009: %20).

The losses may be carried forward maximum 5
years provided that it will be deducted from tax-
able profit to be obtained in future years. However,
the losses accrued may not be retrospectively de-
ducted from the profit obtained in previous years.

In Turkey, there is not an accurate and definite
agreement procedure pertaining to tax assess-
ment. Companies prepare their tax statements
between 1and 25 April of the year following the
balancing payment period of relevant year (for
the companies having special accounting peri-
od, it is between 1 and 25 of the fourth month
following the balancing payment period). These
statements and accounting records on which
the statements are based may be inspected and
changed by Tax Office within 5 year-period.

In accordance with Corporate Tax Law num-
bered 5520, corporate tax and provisional tax
rates are applied as 20% (year 2009: 20%). The
corporate tax rate calculated according to Irani-
an legislation is 25%.

Tax provision included in the balance sheet be-
longing to the period ending on 31 December
2010 is as follows.

31ARALIK 2010
31Dec. 2010 31Dec. 2009
Kurumlar Vergisi Karsig| Provision For Corporate Tax 10.023.335
Pesin Odenen Vergi Pre-Paid Taxes, Etc. For The Period'’s Profits (1.057.805)
Toplam Total 8.965.530

Ertelenen Vergi Varliklari ve YiikiimlulGkleri

Grup, vergiye esas yasal mali tablolari ile UF-
RS’ye gore hazirlanmis mali tablolari arasindaki
farkliliklardan kaynaklanan gecici zamanlama
farklari icin ertelenen vergi varhigi ve yikimli-
gl muhasebelestirmektedir. S6z konusu fark-

Deferred Tax Assets and Liabilities

Group is accounting deferred tax assets and lia-
bilities on the basis of the temporary timing dif-
ferences arising from the difference between
financial statements that are prepared in accor-
dance with IFRS and the statements prepared

145



146 l GUBRE FABRIKALARI T.A.S  FAALIYET RAPORU 20710 ANNUAL REPORT EXPLANATORY FOOTNOTES

liliklar genellikle bazi gelir ve gider kalemlerinin
vergiye esas tutarlar ile UFRS'ye gore hazirla-
nan finansal tablolarda farkli donemlerde yer
almasindan kaynaklanmaktadir.

as setting the basis for tax obligations. In gen-
eral the subject matter differences result from
some income and expense amounts included in
the tax based statements to take place in differ-
ent periods in the financial statements that are
prepared in accordance with IFRS.

31 ArRALIK 2010
31Dec. 2010

31 ARALIK 2009
31Dec. 2009

GELIR TABLOSUNA YANSITILAN
Reflected to the income statement

Gegici ErtVergiVarlik . ErtVergi Varlik
4 , Gegici Farklar h
. . Farklar ve Yik. T ve Yik.
Ertelenmis Vergi Deferred Tax ey Provisional
’ Provisional | Deferred tax, differences Deferred tax,
differences | assets and liab. assets and liab.
Kidem Tazminati Karsiig . 4,972,047 994409 5138382 1027676
Provisions For Termination Indemnity
Gider Tahakkuklari Expense Accrual 750.140 150.028 1.263.860 252.77
Alacak Reeskontlari Receivables Rediscount 1.834.311 366.862 1.959.015 391.803
Stoklar Inventories 3.267.515 653.503 1.655.385 331.077
Maddi Duran Varliklar Tangible Fixed Assets 13.714.602 2.742.920 12.843.140 2.568.628
Diger Other 1447574 289.517 3.027.790 605.558
Gecmis Yil Zarari Loss Of Previous Year 80.021.236 16.004.247 | 141.222.498 28.244.501
Ertelenen Vergi Varliklari Deferred Tax Assets 106.007.425 21201486 = 167.110.070 33.422.014
Rayic Bedel Degerleme Farki
Valuation Difference For Current Value 143.891.9M 7.194.596 93.937.200 4.696.860
Borc Reeskontlari Payables Rediscount 446.116 89.223 203.549 40.710
Yatinm Amagl Gayrimenkul DegerArtlsl 15.767.833 788.392 i i
Value Increase In Investment Properties
Diger Other 80.612 16.120 53.920 10.784
Ertelenen Vergi Yukumlulikleri Deferred Tax Liabilities | 160.186.472 8.088.331 | 94.194.669 4748354
Net Ertelenen Vergi Varligi Net Deferred Tax Asset 13.113.155 28.673.660
Razi Co. Ertelenen Vergi Varligi/(Yukumluligu)
Razi Co. Deferred Tax Asset /(Liability (145.730) 12113.700
Toplam Ertelenen Vergi Varligi Total Deferred Tax Asset 12.967.425 40.787360

Ertelenmis vergi hesabinda dikkate alinan gec-
mis yil mali zararlarinin olustugu yillar itibariy-
le dagilimi asagidaki gibidir.

Distribution of previous fiscal years’ losses that
are taken into account in calculating of de-
ferred tax by years is as follows.

10cak 2010 10cAk 2009
31ARALIK 2010 31ARALIK 2009
1Jan. 2010 1Jan. 2009
31Dec. 2010 31Dec. 2009
2013 yilina kadar kullanilacak Amount to be used until 2013 ‘ 53.025.673 ‘ 53.025.673
2014 yilina kadar kullanilacak Amount to be used until 2014 ‘ 26.995.563 ‘ 88.196.825
‘ 80.021.236 ‘ 141.222.498
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Ertelenmis vergi hareket tablosuna iliskin bil-

giler: table:

Information related to deferred tax transaction

GELIR TABLOSUNA YANSITILAN Amount reflected to income statement:

Ertelenmis Vergi Varlik/ Yikimlultk Hareketi Deferred Tax Asset/Liability 31Aralik 2010 31Aralik 2009
Transactions 31Dec. 2010 31Dec. 2009
10cak Acilis Bakiyesi Opening Balance On 1January 40.787.360 46.625.071
Razi Ertelenmis Vergi Cevrim Farki Etkisi

Impact Of Conversion Difference Of Deferred Tax Of Razi (283.408) 621221
Ara Toplam Sub Total 40.503.952 47.252.298
Ertelenmis Vergi (Geliri) / Gideri Deferred Tax (Income) / Expense (25.038.793) (6.464.938)
Dogrudan Ozkaynakta Muhasebelestirilen Maddi Duran Varliklara lliskin Yeniden

Degerlemenin Ertelenmis Vergi Gideri Deferred Tax Expense Of Revaluation (2.497.734) -
Related To Tangible Fixed Assets Accounted Directly In Equity

Donem Sonu Bilanco Bakiyesi

Balance Sheet Outstanding At The End Of Period 12967425 40.781.360

Vergi karsiliginin mutabakat:

Tax provision agreement:

10cAk 2010 10cAk 2009
31ARALIK 2010 31ARALIK 2009
1Jan. 2010 1Jan. 2009
31Dec. 2010 31Dec. 2009
Vergi Oncesi Kar / (Zarar) Pre-Tax Profit / (Loss) 280.033.357 (41.698.369)
20% 20%
Hesaplanan Vergi Calculated Tax (56.006.671) 8.339.675
Farkli Vergi Oranlarina Tabi Yurtdisi istirakler Etkisi Impact Of Foreign
Subsidiaries Subjected To Different Tax Rates (10.968 451) (1.068.033)
Kanungn Kabul Edilmeyen Gider Vergi Etkisi Impact Of Expenditure Tax Not (66.210.543) (31.369.482)
Recognized Legally
indirim Ve Istisnalarin Vergi Etkisi Tax Effects Of Discount And Exemptions 98.771.197 22.017.385
Diger Vergiye Konu Olmayan Farklar Tax Effects Of Previous Year Losses (647.660) (4.414.481)
Vergi Geliri / Gideri Tax Income/Expense (35.062.128) (6.494.938)

36. HissE BASINA KAZANC

31 Aralik 2010 ve 31 Aralik 2009 tarihi itibariy-
le Sirket hisselerinin agirlikli ortalamasi ve bi-
rim hisse basina kar hesaplamalari asagidaki

36. EARNINGS PER SHARE

The weighted average of the shares and prof-
it per share calculations of the company as of
31 December 2010 and 31 December 2009 are

gibidir. as follows.
01.01.2010 01.01.2009
31.12.2010 31.12.2009
Net Donem Kari / (Zarar) Net Profit / (Loss) Of The Period ‘ 119.899.390 ‘ (59.057.268)
Agirlikli Ortalama Hisse Sayisi Number Of Weighted Average Shares ‘ 83.500.000 ‘ 83.500.000
Hisse Basina Diisen Kar/Zarar (TL) Profit/ Loss Per Share (TL) ‘ 1,4359 ‘ (0,7073)
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37.iLisKiLi TARAF ACIKLAMALARI

iliskili Taraflarla Donem icinde
Gerceklestirilen Islemler

Ticari Alacak ve Borglar

EXPLANATORY FOOTNOTES

37 STATEMENTS OF RELATED PARTIES

Transactions realized with related parties
within the period

Trade receivables and payables

3112.2010 31.12.2009

Ticari Alacaklar (Ana Ortak) Trade Receivables (Main Shareholder)

Turkiye Tarim Kredi Kooperatif Merkez Birligi Agricultural Credit Coop. Central Union 42.640.090 61.640.002
Toplam Total 42.640.090 61.640.002
Diger Alacaklar (Kontrol Glicii Olmayan Pay Sahipleri)

Kontrol Glicti Olmayan Pay Sahipleri 76.869.564 -
Toplam 76.869.564 -
Ticari Borclar (istirakler) Trade Payables (Affiliates)

Tarnet AS Tarnet A.S 4.038 6.199
Toplam Total 4.038 6.199

Tarim Kredi Kooperatifleri Merkez Birligi'ne ya-
pilan satislarda ortalama vade yaklasik 15 giin-
dir. Herhangi bir vade farki veya faiz isletiime-
mektedir. Diger alacaklar, Razi'nin kontrol glici
olmayan pay sahipleri adina iran Ozellestirme
idaresine 6dedigi ve dolayisiyla alacakli oldugu
miktardir.

Satislar — Alislar

Average maturity of sales to Turkish Agricultur-
al Credit Cooperatives Central Union are 15 days,
there aren’t any interest rate implemented.

Other receivables are amount paid by Razi to
Iranian Privatization Organization on behalf
minority groups.

Sales — Purchases

SATISLAR (ANA ORTAK) Sales (Main Shareholder) Cinsi 3112.2010 31.12.2009
Tarim Kredi Koop.Merkez Birligi Agricultural Credit Coop. Central Union ‘ Mal 585.406.889 | 431.409.593
Satislar (istirakler) Satislar (Affiliates) ‘

Tarkim Bitki Koruma San. ve Tic.A.S. Tarkim Bitki Koruma San. ve Tic A.S. ‘ Mal 1.586.276 -
Negmar Denizcilik A.S. Negmar Denizcilik A.S. ‘ Hizmet - -
Toplam Toplam 586.993.165 = 431.409.593

AuisLAR (IsTIRAKLER) Purchases (Affiliates)

Cinsi 31.12.2010 31.12.2009

Tarkim Bitki Koruma San.ve Tic.AS. Tarkim Bitki Koruma San.ve Tic.A.S.

Negmar Denizcilik A.S. Negmar Denizcilik A.S.
Tarnet AS Tarnet A.S

‘ Mal ‘ 713125 ‘ -
‘ Hizmet ‘ 12.251.700 ‘ -

234.651 ‘ 152.408

Toplam Total

‘ Hizmet ‘

13.199.476 ‘ 152.408



ACIKLAYICI DIiPNOTLAR

Ust Duizey Yéneticilere Saglanan Faydalar

31 Aralik 2010 tarihinde sona eren yilda sirketin
ust dizey yoneticilerine sagladigl maas, prim
ve benzeri diger faydalarin toplam tutar Glb-
retas icin 1.070.546 TL ve Razi icin 808.917 TL ol-
mak Ulzere toplam 1.879.463 TL'dir (31 Aralk
2009:2.017.925TL).

38. FINANSAL ARACLARDAN
KAYNAKLANAN RiSKLERIN NITELIGi
VE DUZEYi

Finansal Risk Yonetimi Hedefleri, Amaclari ve
Politikalari

Grup finansal araclarini, finansman bolimd ve
ust yonetim araciligiyla yonetmektedir. Piyasa-
lardaki tim gelismeler anhk olarak izlenmek-
te, glinlk olagan toplantilarda, ulusal ve ulus-
lararasi piyasalar degerlendirilerek, nakit giris
ve cikislar da dikkate alinmak suretiyle finansal
araclar yonetilmektedir. Grup glinlik nakit ra-
poru hazirlamakta, soz konusu bilgiler yoneti-
ciler tarafindan dikkate alinarak nakit yonetimi
stratejilerini belirlemektedir. Grup ileriye donuk
nakit akim raporlari aracihgiyla nakit planlama-
st yapmaktadir.

Grup’un kullandigi finansal araclar, nakit, nakit
benzerleri, likit fonlar, hisse senedi alim satimi,
kredi ve forward islemleridir. Bu araclari kullan-
maktaki asilamac Grup’un operasyonlariicin fi-
nansman yaratmaktir. Grup ayrica direkt olarak
faaliyetlerden ortaya cikan ticari alacaklar ve ti-
cari borclar gibi finansal araclara da sahiptir.

Kullanilan araclardan kaynaklanan riskler; kre-
di riski, likidite riski, piyasa ve yabanci para riski,
faiz orani riskidir. Grup yonetimi bu riskleri asa-
gida belirtildigi gibi yonetmektedir.

Kredi Riski

Grup vadeli satislardan kaynaklanan ticari ala-
caklar nedeniyle kredi riskine maruz kalmak-

Benefits Provided to Top Management

The total of the benefits such as salaries, bo-
nuses and other similar benefits the compa-
ny has provided to its top managers in the year
ending on 31 December 2010 was 1.879.463 TL,
including 1.070.546 TL for Gubretas and 808.917
TL for Razi. (31 December 2009: 2,017,925 TL).

38. THE CHARACTERISTICS AND
THE LEVEL OF RISKS ARISING FROM
FINANCIAL INSTRUMENTS

Targets, Objectives and Policies of Financial
Risk Management

The Group manages its financial instruments
through finance department and top man-
agement. All the developments in the market
are monitored instantly, national and interna-
tional markets are evaluated in daily ordinary
meetings, and hence financial instruments are
managed taking into account cash inflows and
outflows. The Group prepares daily cash report
and cash management strategies are developed
by managers taking into consideration all the in-
formation said.The Group undertakes cash plan-
ning through forward-looking cash flow reports.

The financial instruments that the Group uses
are cash, cash equivalents, liquidity funds, pur-
chase and sale of stock shares, credits and for-
ward transactions. The true purpose of using
these instruments is to create financing for the
operations of the Group. The Group has also fi-
nancial instruments such as trade receivables
and trade payables, which directly arise from
the operations of the Group.

The risks arising from instruments used are
credit risk, liquidity risk, market and foreign ex-
change risk and interest rate risk. The Group
management manages these risks in the fol-
lowing stated manner.

Credit Risk

The Group is subjected to credit risk because of

149
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tadir. Yonetim musterilerden alacaklari ile ilgili
kredi riskini (iliskili taraflar haric) alinan temi-
natlar (banka teminat mektubu, ipotek gibi) ile
minimum dizeye indirmektedir. Bu kredi risk-
leri Grup tarafindan strekli izlenmekte ve tica-
ri alacaklarin kalitesi, gecmis tecribeler ve cari
ekonomik durum dikkate alinarak degerlendi-
rilmekte ve tahsil edilmeyecek olan alacakla-
ra supheli alacak karsiligl ayrildiktan sonra bi-
lancoda net tutari ile gosterilmektedir (Not:10).
Grup satislarinin yaklasik %411 ana ortagi olan
Tarim Kredi Kooperatifleri Merkez Birligi'nedir.

Finansal arac turleri itibariyle maruz kalinan
kredi riskleri 31 Aralik 2010 ve 31 Aralik 2009 ta-
rihleri itibariyle asagidaki gibidir:

EXPLANATORY FOOTNOTES

its trade receivables arising from the forward
sales of the Group. Management decreases the
credit risk to minimum level regarding its receiv-
ables by taking securities (such as bank letter of
guarantee, mortgage, etc.) from customers (ex-
cept for related parties). These credit risks are
monitored continuously by the Group and eval-
uated by considering the quality of the trade re-
ceivables, past experiences and current economic
condition and expressed in the balance sheet by
its net amount after allowance for doubtful re-
ceivables is allocated for the receivables not to be
collected. (Note:10). Approximately 41% of Group
sales are related to the main shareholder Turkish
Agricultural Credit Cooperatives Central Union.

The credit risks being subjected by the financial
instrument types as of 31 December 2010 and
31 December 2009 are as follows:
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(*) Tutarin belirlenmesinde, alinan teminatlar
gibi, kredi glivenilirliginde artis saglayan unsur-
lar dikkate alinmamustir.

(**) Teminatlar, musterilerden alinan teminat
senetleri, teminat cekleri ve ipoteklerden olus-
maktadir.

Vadesi gecmis ancak deger duslkligune ugra-
mamis varliklarin yaslarina iliskin tablo asagi-
daki gibidir:

(*) Guarantees taken, which provides increase
in credit reliability didn’t consider while calcu-
lating.

(**) Guarantees are guarantee bonos, guaran-
tee checks and guarantee mortgages from cli-
ents.

Table indicating the ages of assets which are
overdue but not exposed to depredation:

153

ALACAKLAR Receivables BANKALARDAKI | TUREV
L ARAGLAR o5

CARi DONEM (31.12.2010) e e MEVDl:JA'I: Derivative DiGEer
Current period (30.09.2010) ; DiGER ALACAKLAR | Deposits in ; Other

Commercial . financial

. Other Receivables | banks :

Receivables instruments
Vadesi Uzerinden 1-30 Gin Gecmis
1-30 Days Overdue 1638.295 ’ ’ ’ ’
Vadesi Uzerinden 1-3 Ay Gecmis
1-3 Months Overdue 1331576 _ _ » _
Vadesi Uzerinden 3-12 Ay Gegmis
3-12 Months Overdue 720790 i i i i
Vadesi Uzerinden 1-5 Yil Gecmis _ _ _ _ _
1-5 Years Overdue
Toplam Total 3.690.661 - - - -
Teminat Vs lle Giivence Altina Alinmis 3.690.661 i i i i
Kismi Part Of Asset Secured By Guarantee, Etc. R

ALACAKLAR Receivables TUREV

BANKALARDAKI
ARACLAR

MEVDUAT S
L Derivative
Deposits in :
financial

banks :
instruments

TicARri
ALACAKLAR
Commercial
Receivables

ONCceki DENEM (31.12.2009) Previous

DiGER ALACAKLAR

Period (31.12.2009) .

Vadesi Uzerinden 1-30 Giin Gecmis

1-30 Days Overdue 667.065 ’ ’ ’ ’
Vadesi Uzerinden 1-3 Ay Gecmis

1-3 Months Overdue 828.272 i i i i
Vadesi Uzerinden 1-5 Yil Gecmis

1-5 Years Overdue °8.966 ' - ' '
Toplam Total 1.554.303 - - - -
Teminat Vs lle Glivence Altina Alinmis Kismi 3.077.426 i i i i
Part Of Asset Secured By Guarantee, Etc. o

Likidite Riski Liquidity Risk

The management of the company has formed
an appropriate liquidity risk management for

Grup yonetimi kisa, orta ve uzun vadeli fonla-
ma ve likidite gereklilikleri icin, uygun bir likidi-
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te riski yonetimi olusturmustur. Grup, tahmini
ve fiili nakit akimlarini duzenli olarak takip ede-
rek ve finansal varliklarin ve yukidmlultklerin
vadelerinin eslestirilmesi yoluyla yeterli fonla-
rin ve borclanma rezervinin devamini saglaya-
rak, likidite riskini yonetmektedir.

ihtiyath likidite riski yénetimi, yeterli lciide na-
kit tutmayi, yeterli miktarda kredi islemleri ile
fon kaynaklarinin kullanilabilirligini ve piyasa
pozisyonlarini kapatabilme gliclinii ifade et-
mektedir.

Grup genellikle banka kredisi kullanmak yerine
satici kredisi kullanmayi tercih etmektedir.

Grup’un tirev niteliginde olan ve olmayan fi-
nansal yukimliluklerinin vade dagihmi asagi-
daki tabloda verilmistir. Tabloda gosterilen tu-
tarlar 31 Aralik 2010 ve 31 Aralik 2009 tarihleri
itibariyle sozlesmeye dayali indirgenmemis na-
kit akimi tutarlarini gostermektedir:

31.12.2010

SOZLESME

EXPLANATORY FOOTNOTES

the short-, mid- and long-term funding and li-
quidity requirements. The company manages
the liquidity risk by providing the continuation
of sufficient funds and borrowing reserves by
regularly following up the estimated and actu-
al cash flows and by matching the maturities of
financial assets and liabilities.

The precautionary liquidity risk management
expresses the ability to keep sufficient amount
of cash, availability of sufficient amount of
credit transactions and fund sources and the
power to close the market position.

The company prefers to use suppliers’ credit
rather than bank credits in general.

The maturity distribution of the financial liabilities
of the company with or without derivative charac-
ter is mentioned in the table below. The amounts
included in the table indicate the cash flow
amounts not reduced based on an agreement as
of 31 December 2010 and 31 December 2009:

31.12.2010

SOZLESME UYARINCA VADELER
Due dates according to
contract

DEFTER
DEGERi
Book value

UYARINCA NAKIT

CIKISLAR TOPLAMI
(=H+1+1+1V)

Total of
contractual
cash outflows
(=1+lI+1+1V)

3 AYDAN
KisA ()
Shorter than
3 months (1)

3-12 Ay

ARASsI (II)
Between 3-12
months (i)

1-5 YIL ARASI
(D}
Between 1-5
years (Ill)

5YILDAN
UZUN (IV)
Longer than
Syears (IV)

Turev Olmayan Finansal

Ykimlaltikler 1.197.265.529 1.197.910.459 = 337341552 ' 435.930.980  358.577.795 66.060.132
Non-Derivative Financial e o o R o Ra
Liabilities

Finansal Borclar Financial

Payables 353.413.055 353.611.844 | 37.220.948 - 250.330.764 @ 66.060.132
Ticari Borglar Trade Payables | 568.439.200 568.885.341 222726381  346.158.960 - -
Diger Borclar Other Payables 247.461.848 247461848 = 49.442.797 89.772.020 | 108.247.031 -
Diger Yukumlilik Other

Liahilities 40.647.937 40.647.937 | 40.647.937 - - -
Turev Finansal

Yukimlultkler 80.612 80.612 80.612 - - -
Derivative Financial Liabilities

Turev Nakit Girisleri

Derivative Cash Inﬂow 44.332.262 44332262  44.332.262 - - -
Turev Nakit Cikislari

Derivative Cash Outflow (44.251.650) (44.251.650) | (44.251.650) - - -
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31.12.2009 31.12.2009
SOZLESME
UYARINCA
DGO 3 AYDAN 3-12 AY 1-5viL 5 YILDAN
. . . | TOPLAMI
SOZLESME UYARINCA VADELER DEFTER DEGERI (l+HIV) KisA (1) ARASI (1) ARASI (1ll) UZUN (IV)
Due dates according to contract | Book value s Shorterthan | Between 3-12 | Between 1-5 | Longer than
Total of 3months (I) | months (I) ears (Ill) Syears (IV)
contractual Y Y
cash outflows
(=l+1+117+1V)
Tarev Olmayan Finansal
Vikomldldkler 1074.496.518 | 1074.906.676 166.888.374 499.078.083  318.874.612  90.065.607
Non-Derivative Financial
Liabilities
Finansal Yikimldltkler 367.946305 367994370 12782913 165171750 = 99.974100 = 90.065.607
Financial Payables
Ticari Borclar Trade Payables 369.018.690 | 369.222.238 | 62.555.628  306.666.610 - -
Diger Borclar Other Payables 321.387.749 321.546.299 @ 75.406.064 27.239.723 | 218.900.512 -
Diger Yukumltltik
Other Liabilities 16.143.774 16.143.769 16.143.769 - - -
Tlrev Finansal Yakumltltkler i i i i i
Derivative Financial Liabilities
Tirev Nakit Girisleri 40547645 40547.645 | 40.547.645 - - -
Derivative Cash Inflow
Turev Nakit Cikislari
Derivative Cash Outflow (40.547.645) | (40.547.645)  (40.547.645) - - -

Piyasa ve Yabanci Para Riski

Faaliyetleri nedeniyle Sirket, doviz kurundaki
ve faiz oranindaki degisiklikler ile ilgili finansal
risklere maruz kalmaktadir. Déviz kuru ve faiz
oraniyla iliskilendirilen riskleri kontrol altinda
tutabilmekicin sirket, asagidakilerin de dahil ol-
dugu finansal araclari kullanmaktadir:

Sirket'in Tlrkiye operasyonlarindan girdilerinin
onemli bir boltimu doviz tzerinden olmakta, sa-
tislarin tamamina yakin kismi TL tzerinden be-
lirlenmis fiyatlarla yapilmaktadir.

Satis fiyatlari TL Gzerinden olmakla birlikte sek-
tor buyuk olctde ithal girdilere bagh oldugun-
dan doviz kurundaki degisimler Uriin satis fi-
yatlarini dogrudan etkilemektedir. Bu nedenle
doviz kurundaki onemli degisiklikler satis fiya-
tina eszamanli yansitilmaktadir. Diger taraftan
mevduatlarin bir kismi doviz tevdiat hesapla-
rinda tutulmaktadir. Ayrica forward ve opsiyon

Market and Currency Risk

The company because of its activities is be-
ing subjected to financial risks regarding the
changes on exchange rate and interest rate. In
order to control the risks associated with ex-
change rate and interest rate, company uses
the financial instruments also including the be-
low mentioned ones:

A significant part of company’s inputs from op-
erations in Turkey is over foreign currency and
almost all of the sales are realized with prices
determined over TL.

Besides sales prices are determined over TL, the
sector is substantially dependent on import in-
puts; therefore, changes in exchange rates af-
fect the product sale prices directly. Because of
this reason, significant changes in exchange rate
are simultaneously reflected on sales prices. On
the other hand, some parts of deposits are kept
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islemleri gibi finansal araclar kullanilarak sirke-
tin kur riski asgariye indirilmeye calisiimaktadir.
Razi de ise; girdiler agirhikl olarak yerli para biri-
mi olan iran Riyali cinsinden olmakta, satis ge-
lirleri ise agirhkli olarak doviz cinsinden (USD)
olusmaktadir. Cari yilda sirketin maruz kaldig
piyasa riskinde ya da karsilasilan riskleri ele alis
yonteminde veya bu riskleri 6lcme yontemle-
rinde onceki yila gore bir degisiklik olmamistir.

Gubretas finansal tablolarinda konsolide edi-
len Razi’nin eliminasyona tabi tutulmayan ala-
cak ve borclar da doviz pozisyonu tablosunda
gosterilmistir.

Sirketin 31 Aralik 2010 ve 31 Aralik 2009 tarihleri
itibariyle yabanci varlik ve yikimlultga orjinal
para birimi ve Turk Lirasi cinsinden doviz pozis-
yon tablosu asagidaki gibidir;

EXPLANATORY FOOTNOTES

in the foreign exchange accounts. The company
is TRLing to decrease its foreign exchange risk to
minimum by using financial instruments such as
forward and option operations. In Razi, inputs are
mainly over domestic currency unit, Iranian Riyal,
and sales incomes are mainly over foreign curren-
cy (USS). No changes have been made on market
risk which the company has been subjected to in
the current year, or on the method that it handles
the faced risks or on the methods of measuring
these risks compared to previous years.

Receivables and payables of Razi which have been
consolidated on Glbretas financial statements
and not been subjected to elimination are also in-
dicated on foreign exchange position table.

Foreign exchange position table of the foreign as-
set and liabilities of the company in terms of orig-
inal and Turkish Lira currency units as of 31 De-
cember 2010 and 31 December 2009 is as follows;
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Doviz Pozisyonu Tablosu Foreign Exchange Position

TLKARSILIGI
(Fonksiyonel
para birimi ) ABD DoOLARI

CARi DONEM (31.12.2010) Current Period (31.12.2010) Euro

InTL In US Dollar
(Functional
currency)

1Ticari Alacaklar Trade Receivables 268.821.237 10.671.521 10.866.498 1454.792 | 773.730.000

2A. Parasal Finansal Varliklar (Kasa, Banka Hesaplari Dahil)
Monetary Financial Assets (Including Cash, Bank Accounts)

148121421 38535519 8.092.552 485310 4.700.000

2B.Parasal Olmayan Finansal Varliklar Non-Monetary Financial Assets - - -

3.Diger Other - - -
4.Dénen Varliklar (14243) .Current Assets (1+243) 416.942.658 49.207.040 18.959.050 1.940.102 | 778.430.000
5Ticari Alacaklar Trade Receivables 12.825.904 - - 86.603

6A Parasal Finansal Varliklar Monetary Financial Assets - - -
6B.Parasal Olmayan Finansal Varliklar Non-Monetary Financial Assets - - -

7.Diger Other - - -

8.Duran Varliklar (5+6+7) Fixed Assets (5+6+7) 12.825.904 - - 86.603

9Toplam Varliklar (4+8) Total Assets (4+8) 429.768.562 49.207.040 18.959.050 | 2.026.705 | 778.430.000
10Ticari Borglar Trade Payables 415192.224 252974790 894.481 150.306

T1.Finansal Ylkimltlukler Financial Liabilities 250.417.677 - 104.669.416 242671

12A Parasal Olan Diger Yikimltilikler Monetary Other Liabilities 324.811.799 300.867 8463 | 2189.935

12B.Parasal Olmayan Diger Yukimliilikler Non-Monetary Other Liabilities - - -
13.Kisa Vadeli Yukumlliikler (10+11412) Short Term Liabilities (10+71+12) 990.421.700 253.275.657 | 105.572.360 2582912
14.Ticari Borclar Trade Payables - - -

15.Finansal Yikuimliltikler Financial Liabilities 65.973.218 - 32196.192
16A.Parasal Olan Diger Yiikimlultikler Monetary Other Liabilities 107.910.736 - - 728.634
168B.Parasal Olmayan Diger Yiikimliliikler Non-Monetary Other Liabilities - - -
17.Uzun Vadeli Yukiimltiliikler (14+15+16) Long Term Liabilities (14+15+16) 173.883.954 - 32196.192 728.634
18.Toplam Yuktimllukler (13+17) Total Liabilities (13+17) 1164.305.654 253.275.657 137.768.552 3311546

19.Bilanco Disi Doviz Cinsinden Tlrev Araclarin Net Varlik /
(Yiiktimlltik) Pozisyonu (19A-19B) Net Asset/ (Liability) Position
Of Off-Balance Sheet Derivative Financial Instruments Over
Foreign Currency (19A-19B)

19A. Aktif Karakterli Bilanco Disi Doviz Cinsinden Tirev Urlinlerin
Tutarn Amount Of Off-Balance Sheet Derivative Products Having 44.061.000 28.500.000 -
Active Character And Over Foreign Currency

19B. Pasif Karakterli Bilanco Disi Déviz Cinsinden Turev Uriinlerin
Tutar Amount Of Off-Balance Sheet Derivative Products Having - - -
Passive Character And Over Foreign Currency

20.Net Yabanci Para Varlik / (Yikiimliiliik) Pozisyonu (9-18+19)
Net Foreign Exchange Asset/ (Liability) Position (9-18+19)

21.Parasal Kalemler Net Yabanci Para Varlik / (Yikumlulik )Pozisyonu
(Ufrs 7.B23 (=1+2A+5+6A-10-11-12A-14-15-16A) Monetary ltems Net
Foreign Exchange Asset/ (Liability) Position (Ifrs 7823 (=T+2A+5+6A-10-
T1-12A-14-15-16A)

22.D8viz Hedge'i icin Kullanilan Finansal Araclarin Toplam
Gercege Uygun Degeri Total Fair Value Of Financial Instruments - - - - -
Used In Foreign Currency Hedge

23.Doviz Varliklarin Hedge Edilen Kisminin Tutart Amount Of
Hedged Portion Of Foreign Currency Assets

24.Déviz Yukimlliklerin Hedge Edilen Kisminin Tutari Amount
Of Hedged Portion Of Foreign Currency Liabilities

25.hracat Export 480.204.750 = 330.390.077 - - -
26thalat Import 642310.869 = 403.818.554 8.787.948 - -

(734537.092) | (204.068.617) = (118.809.502) | (1.284841) | 778430.000

(734.537.092) | (204.068.617) |(118.809.502) | (1.284.841) 778.430.000
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TLKARSILIGI

(Fonksiyonel
ABD DoLARI

ONcEki DENEM (31.12.2009) Previous Period (31.12.2009) 5’;’%"”‘"‘” T

(Functional
currency)

1Ticari Alacaklar Trade Receivables 199.915.989 4.686.182  22.555.611 960.873

2A. Parasal Finansal Varliklar (Kasa, Banka Hesaplari Dahil) Monetary Financial

Assets (Including Cash, Bank Accounts) 14.403.718 133.645 | 3334.803 46655

2B.Parasal Olmayan Finansal Varliklar Non-Monetary Financial Assets 19.494.600 - - 129.964
3.Diger Other - - - -
4.Dénen Varliklar (14243) Current Assets (1+2+3) 233.814.306 4.819.827 | 25.890.414  1137.493
5Ticari Alacaklar Trade Receivables - - - -
6A.Parasal Finansal Varliklar Monetary Financial Assets 7.261.800 - - 48412
6B.Parasal Olmayan Finansal Varliklar Non-Monetary Financial Assets 29.812.350 - - 198.749
1Diger Other - - - -
8.Duran Varliklar (5+6+7) Fixed Assets (5+6+7) 37.074.150 - - 247.161
9Toplam Varliklar (4+8) 9 Total Assets (4+8) 270.888.456 4.819.827 | 25.890.414  1384.654
10.Ticari Borglar Trade Payables 190.854.265 | 118.844.265 493.823 72.291
T1.Finansal Ylkimlilukler Financial Liabilities 165.653.456 - | 60.636.465 231.070
12A Parasal Olan Diger Yikimliilikler Monetary Other Liabilities 207.098.141 7.200 - | 1380582
12B.Parasal Olmayan Diger Yiikimluliikler Non-Monetary Other Liabilities - - - -
13.Kisa Vadeli Yukumliltkler (10411+12) Short Term Liabilities (10+11+12) 563.605.862 = 118.851.465 | 61.130.288 = 1.683.943
14Ticari Borclar Trade Payables 291453.710 - - 1943.025
15.Finansal Yukimlilukler Financial Liabilities 192.002.780 - | 88.877.832 -
16AParasal Olan Diger YukimlUlikler Monetary Other Liabilities 80.813.850 - - 538.759
16B.Parasal Olmayan Diger Yiikiimliliikler Non-Monetary Other Liabilities - - - -
17. Uzun Vadeli Ykumliilikler (14+15+16) 17. Long Term Liabilities (14+15+16) 564.270.341 - 88.877.832 | 2481784
18 Toplam Yukimlulikler (13+17) Total Liabilities (13+17) 1127.876.203 = 118.851.465 ' 150.008.120 4.165.727

19.Bilanco Disi Doviz Cinsinden Tiirev Araclarin Net Varlik / (Yikiimliltik)
Pozisyonu (19A-19B) Net Asset/ (Liability) Position Of Off-Balance Sheet Derivative - - - -
Financial Instruments Over Foreign Currency (19A-19B)

19A. Aktif Karakterli Bilanco Disi Déviz Cinsinden Tirev UrGinlerin Tutar
Amount Of Off-Balance Sheet Derivative Products Having Active Character And 51193.800 | 34.000.000 - -
Over Foreign Currency

19B. Pasif Karakterli Bilanco Disi Déviz Cinsinden Turev Uriinlerin Tutarn
Amount Of Off-Balance Sheet Derivative Products Having Passive Character And - - - -
Over Foreign Currency

20.Net Yabanci Para Varlik / (Yiikiimliiliik) Pozisyonu (9-18+19)

Net Foreign Exchange Asset/ (Liability) Position (9-18+19) (805.793.946) | (80.031.638) |(124.117.706) | (2.781.073)

21.Parasal Kalemler Net Yabanci Para Varlik / (Yukdimllik )Pozisyonu (UFRS
7.823 (=142A+5+6A-10-11-12A-14-15-16A) Monetary Items Net Foreign Exchange (906.294.696) | (114.031.638) |(124.117.706) | (3.109.786)
Asset/ (Liability) Position (Ifrs 7.823 (=1+2A+5+6A-10-TI-12A-14-15-16A)

22.Déviz Hedge'i icin Kullanilan Finansal Araclarin Toplam Gercege Uygun
Degeri Total Fair Value Of Financial Instruments Used In Foreign Currency Hedge

23.Doviz Varliklarin Hedge Edilen Kisminin Tutart Amount Of Hedged Portion Of
Foreign Currency Assets

24.Doviz Yikimlltklerin Hedge Edilen Kisminin Tutart Amount Of Hedged
Portion Of Foreign Currency Liabilities

25.ihracat Export 32404421 15463.026  4.222.443 -
26.thalat Import 353.819.690 | 230.578.969 = 3.072.229 -
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Gubretas ve tam konsolidasyona tabi tutulan
Razi'nin, raporlama para birimi olan TL disinda-
ki diger para cinslerinden varlik ve yikumltlik-
ler yabanci para olarak degerlendirilmis ve tab-
lolarda gosterilmistir.

31 Aralik 2010 ve 31 Aralik 2009 sona eren yil-
larda Sirketin bilancosunda net doviz pozisyo-
nuna gore diger degiskenler sabit tutuldugun-
da doviz kurlarinda (+) / (-) % 10 degisim olmasi
durumunda vergi oncesi karda meydana gele-
cek degisim asagidaki gibidir:

-Doviz Kuru Duyarlihk Analizi Tablosu

Glbretas’s and fully consolidated Razi’s assets
and liabilities, which are in foreign exchange
other than TL that is reporting currency unit,
have been evaluated in foreign exchange and
indicated in the tables.

Inthe years ending on 31 December 2010 and 31 De-
cember 2009, in case there is a (+)/(-)10% change
in foreign exchange rates when the other variables
are kept fixed according to the net foreign ex-
change position on the balance sheet of the com-
pany, the change on the pre-tax profit is as follows:

-Foreign Exchange Rate Sensitivity Analysis Table

CARi DONEM (31.12.2010)
Current Period (31.12.2010)

ONCceki DENEM (31.12.2009)

Previous Period (31.12.2009)

Kar/Zarar Profit / Loss Kar/Zarar Profit / Loss

Yabanci Yabanci Yabanci Yabanci
Paranin Deger = Paranin Deger  Paranin Deger = Paranin Deger
Kazanmasi Kaybetmesi Kazanmasi Kaybetmesi
Foreign Foreign Foreign Foreign
Currency Currency Currency Currency
Appreciates Depreciates Appreciates Depreciates

Abd Dolari Kurunun % 10 Degismesi Halinde: In Case US

Dollar Currency Appreciates/ Depreciates By 10 Percent:

1- Abd Dolari Net Varlik/Yakimlulugl Net Asset/

Liability Of Us Dollar (31.549.008) 31549.008 | (21.913.460) 21.913.460

2- Abd Dolari Riskinden Korunan Kisim (-) Value i i i i

Secured Against Us Dollar ()

3- Abd Dolari Net Etki (1+2) Net Effect Of US Dollar (1+2) | (31.549.008) 31.549.008 | (21.913.460) 21.913.460

Euro’nun Kurunun %10 Degismesi Halinde: In Case

Euro Currency Appreciates/ Depreciates By 10 Percent:

4- Euro Net Varlik/Ytkumlulligu Net Asset/Liability Of Euro (24.345.255) 24345255 | (23.851.700) 23.851.700

5- Euro Riskinden Korunan Kisim (-) i i i i

Value Secured Against Euro (-)

6- Euro Net Ftki (4+5) Net Effect Of Euro (4+5) (24.345.255) 24345255 | (23.851.700) 23.851.700

iran Riyali Déviz Kurunun %10 Degismesi Halinde:

In Case Iranian Riyal Currency Appreciates/Depreciates

By 10 Percent:

7- iran Riyali Net Varlik/Yukimliiligi

Net AsseULiability Of ranian Riyal (19.028.499) 19.028.499 | (41.716.095) 41.716.095

8- iran Riyali Riskinden Korunan Kisim (-) i i i i

Value Secured Against Iranian Riyal (-)

9-iran Riyali Net Ftki (7+8) Net Effect Of Iranian Riyal (7+8) (19.028.499) 19.028.499 = (41.716.095) 41.716.095

12-Diger Doviz Varliklari Net Etki (7+8)

Net Effect Of Other Foreign Currencies (7+8) 1469.053 (1469.053)

TOPLAM (3+6+9+12) TOTAL (3+6+9+12) (73.453.709) 73.453.709 | (87.481.254) 87.481.254
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Faiz Orani Riski ve Faiz Orani Duyarhhgi

Sirketin degisken faizli varlik ve yukimlulikleri
faiz oranlarindaki degismelerden etkilendigin-
den faiz riskine maruz kalmaktadir. Ancak sir-
ketin almis oldugu banka kredilerinin buyuk bir
kismi sabit faizli oldugundan bu degisimin et-
kisi cok dnemli tutarlara ulasmamaktadir. Sir-
ketin iliskili sirketlerle olan dovizli alacak/ borg
iliskisi de sabit faizlidir. 31 Aralik 2010 ve 31 Ara-
lik 2009 tarihleri itibariyle faiz pozisyonu tablo-
su asagidaki gibidir.

Faiz PozisyoNu TABLOSU Interest Pozition Table

EXPLANATORY FOOTNOTES

Interest Rate Risk

The assets and liabilities of the company with
current interest rate are subject to interest rate
risk since they are affected by the changes in in-
terest rates. However, a great portion of the bank
credits received by the company have fixed inter-
est rates, the affect of this change does not reach
to substantial amounts. The receivable/payable
relation of company over foreign exchange with
relevant companies has also fixed interest rate.
The interest position table as of 31 December
2010 and 31 December 2009 is as follows.

ONCEKi DONEM
Previous Period

CARi DONEM
Current Period

Sabit Faizli Finansal Araclar Fix Interest

Financial Instruments

Gercege Uygun Deger Farki Kar/Zarara
Yansttilan Varliklar Assets, Of Which
Difference Of Fair Value Is Reflected On

Finansal Varliklar Financial Assets Profit/Loss

Satilmaya Hazir Finansal Varliklar
Financial Assets Available For Sale

Finansal YuktmlGltkler Financial
Liabilities

286.206.059 276.287.299

Degisken Faizli Finansal Araclar Current
Interest Financial Instruments

Finansal Varliklar Financial Assets

Finansal Yakimlulikler Financial

Liabilities

Raporlama tarihi itibariyle degisken faizli yu-
kiimlullikler faiz hadlerindeki degisikliklere du-
yarlioldugundan sadece bu finansal araclar icin
duyarhhk analizi yapilmistir. Yapilan duyarhlik
analizinde 31.12.2070 tarihinde Euro para birimi
cinsinden olan faiz 100 baz puan (%1) yuksek/
dusuk olsaydi ve diger tim degiskenler sabit
kalsaydi vergi ve ana ortaklik disi paylar 6nce-
si kar/zarar 146.508 TL (31.12.2009-201.714 TL)
daha dusuk / yuksek olacakti.

Sermaye Yonetimi

Grup, sermaye yonetiminde, bir yandan faali-
yetlerinin strekliligini saglamaya calisirken, di-

67.221.299 91.659.006

Since current rated liabilities are sensitive to
changes on interest limits as of reporting date,
just these financial instruments have gone
through a sensitivity analysis. In the sensitivity
analysis performed, if the interest over Euro cur-
rency unit was high/low by 100 base point (1%)
on 31.12.2010 and all other variables remained
fixed, the profit/loss before taxation and con-
solidated equity of participations would be
low/high by 146.508 TL (31.12.2009-201,714 TL).

Capital Management

In capital management, the Group tries to en-
sure the continuity of its activities, while it, on
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ger yandan da borc ve 6zkaynak dengesini en
verimli sekilde kullanarak karmi artirmayi he-
deflemektedir. Sirketin sermaye yapisi borgclar,
nakit ve nakit benzerleri ve 27 numarah Dipnot-
ta aciklanan cikariimis sermaye, sermaye ye-
dekleri ve kar yedeklerini iceren 6zkaynak ka-
lemlerinden olusmaktadir.

Grup’un Ust yonetimi sermaye maliyeti ile bir-
likte her bir sermaye sinifiyla iliskilendirilebilen
riskleri strekli degerlendirmekte ve en uygun
borc/6zkaynak dengesini saglamaya calisarak
sermayeyi yonetmektedir. Bor¢/6zkaynak ora-
ni net borcun toplam sermayeye bolinmesiyle
bulunmaktadir. Net borc, nakit ve nakit benzer-
leri degerlerin toplam borc¢ tutarindan dusdul-
mesiyle hesaplanmaktadir.

31 Aralik 2010 ve 31 Aralik 2009 tarihleri itiba-
riyle net borc/toplam sermaye orani asagidaki
gibidir:

Toplam Borclar Total Payables
Hazir Degerler (-) Liquid Assets (-)
Net Borc Net Payable

Toplam Oz Sermaye Total Equity Capital

Net Borc/Toplam Sermaye Orani Net Payable/Total Capital Ratio

39. FINANSAL ARACLAR (GERCEGE
UYGUN DEGER ACIKLAMALARI
VE FINANSAL RiSKTEN KORUNMA
MUHASEBESI CERCEVESINDEKI
ACIKLAMALAR)

the other hand, aims at increasing its profit by
using its payable and equity capital balance in
the most effective way. The capital structure
of the company is comprised of equity capital
items such as payables, cash and cash equiva-
lents and other equity capital items including
issued capital, capital reserves and profit re-
serves, which are defined in footnote 27.

Top management of the Group continuously
evaluates the risks associated with each capital
level together with capital cost and manages
capital by TRLing to ensure the most appropri-
ate payable/equity capital balance. Payables/
equity capital ratio is calculated dividing net
payables by total capital. Net payable is calcu-
lated by deducting cash and cash equivalent
values from total payable amount.

Net payable/total capital ratio as of 31 Decem-
ber 2010 and 31 December 2009 is as follows:

31 ARALIK 2010
31Dec. 2010 31Dec. 2009
1359.058.695 1191.233.053
(212.432.810) (21238.159)
1146.625.884 1169.994.894
817.295.702 605.292.463
140% 193%

39. FINANCIAL INSTRUMENTS
(VALUE STATEMENTS IN LINE WITH
FAIR VALUE AND EXPLANATIONS
WITHIN THE FRAMEWORK OF
PROTECTION FROM FINANCIAL RISK
PRINCIPLE OF ACCOUNTING)
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Finansal araclarin kategorileri ve makul degerleri

31ARALIK 2010 37 December 2010

Finansal Varliklar Financial Assets

Nakit Ve Nakit Benzerleri Cash
And Cash Equialents

Ticari Alacaklar Trade Reveivables

iliskili Taraflardan Alacaklar
Receivables From Related Parties

Diger Alacaklar Other Receivables

Diger Finansal Varliklar Other
Financial Assets

Turev Finansal Varliklar
Derivatetive Financial Assets

Finansal Yukimlilukler Financial
Liabilities

Finansal Borclar Financial Payables
Ticari Borclar Trafe Payables

iliskili Taraflara Borclar Payables To
The Related Parties

Diger Borclar Other Payables
31 Aralik 2009 37 December 2009
Finansal Varliklar Financial Assets

Nakit Ve Nakit Benzerleri Cash
And Cash Equialents

Finansal Yatinmlar Trade Receivables

Ticari Alacaklar Receivables From
Other Parties

iliskili Taraflardan
Alacaklar Related Receivables

Diger Alacaklar Other Financial
Assets

Diger Finansal
Varliklar Derivatetive Financial
Assets

Turev Finansal Varliklar Financial
Liabilities

Finansal Yaktmlaltkler Financial
Payables

Finansal Borclar Trafe Payables

Ticari Borclar Payables To The
Related Parties

iliskili Taraflara Borclar Other Payables
Diger Borclar Financial Assets

iTFA EDILMi$ DEGERINDEN
indicated over its amortized value

GOSTERILEN FINANSAL
VARLIKLAR Financial assets

212.432.81

21.238.159

KREDILER VE ALACAKLAR
Credits and receivables

236.560.295
42.640.090
88.717.394

243.418.460

61.640.002

8.327.913

EXPLANATORY FOOTNOTES

Financial intruments categories and fair values

SATILMAYA HAZIR FINANSAL
VARLIKLAR Financial assets

available for sale

2.525.016

- 12.525.016

&
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2
3
>
2
w
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GERGE

KAR/ZARARA YANSITILAN
FINANSAL VARLIKLAR
Valuation difference reflected
Financial investments

80.612

166.960

54.084

iTFA EDiLMiS DEGERINDEN
GOSTERILEN FINANSAL

Financial liabilities indicated
over its amortized value

353.413.055
568.435.162

4.038
247.461.848

367.946.305
369.018.690

6.199
321.387.749

DEFTER DEGERI
Book value

212.432.81
236.560.295
42.640.090
88.717.394
2.525.016

80.612

353.413.055
568.435.162

4.038
247.461.848

21.238.159
166.960
243.418.460

61.640.002

8.327.913

2.525.016

54.084

367.946.305
369.018.690

6.199
321.387.749

Not Note
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Grup yonetimi, finansal araclarin kayitli deger-
lerinin makul degerlerini yansittigini disin-
mektedir.

Finansal Araclarin Gercege Uygun Degeri

Finansal varliklarin ve yiktumluliklerin gercege
uygun degeri asagidaki gibi belirlenir:

« Birinci seviye: Finansal varlik ve yiktumlultkler,
birbirinin ayni varlk ve ytkiumlultkler icin ak-
tif piyasada islem goren borsa fiyatlarindan de-
gerlenmistir.

- ikinci seviye: Finansal varlik ve yikimlilik-
ler, ilgili varlik ya da ytkiumlultgin birinci sevi-
yede belirtilen borsa fiyatindan baska direk ya
da indirek olarak piyasada gozlenebilen fiyati-
nin bulunmasinda kullanilan girdilerden deger-
lenmistir.

- Uclincu seviye: Finansal varlik ve yikimlilk-
ler, varlik ya da yukimlalugin gercege uygun
degerinin bulunmasinda kullanilan piyasada
gozlenebilir bir veriye dayanmayan girdilerden
degerlenmistir.

+ Gercege uygun degerleriyle gosterilen finan-
sal varlik ve ylktmliliklerin seviye siniflamala-
rasagidaki gibidir

Regarding to Group Administration; financial
tools’ book values reflects the fair values.

Fair values of financial instruments

The fair value of financial assets and liabilities
are determined as follows:

- First level: Financial assets and liabilities are
valued over stock exchange prices used in ac-
tive market for assets and liabilities which are
similar.

- Second level: Financial assets and liabilities
are valued over the inputs used to find out ob-
servable price of relevant asset or liability di-
rectly or indirectly in the market other than its
stock exchange price specified in first level.

« Third level: Financial assets and liabilities are
valued over the inputs not based on an observ-
able data in the market, which is used to find
out fair value of asset and liability.

- Level classification of financial assets and lia-
bilities indicated with their fair values is as fol-
lows:

RAPORLAMA TARiHI iTiBARIYLE GERCEGE UYGUN DEGER

SEVIYESi Fair value level as of reporting date

1.Seviye 2.5eviye 3.Seviye

Finansal varliklar Financial Assets ISV Ist level 2nd level 3rd level
31Dec. 2010
TL TL TL

Gercege Uygun Deger Farki Kar/Zarara Yansitilan
Finansal Varliklar Financial Assets, Of Which Fair
Value Difference Is Reflected On Profit/Loss
Turev Araclar Derivative Financial Instruments 80.612 - 80.612 -
Toplam Total 80.612 - 80.612 -
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EXPLANATORY FOOTNOTES

RAPORLAMA TARiHi iTiBARIYLE GERCEGE UYGUN DEGER

SEVIYESi Fair value level as of reporting date

1. Seviye 2.Seviye 3.Seviye

Finansal varliklar Financial Assets o) Azl 2009 Ist level 2nd level 3rd level
31Dec. 2009
TL TL TL

Gercege Uygun Deger Farki Kar/Zarara
Yansitilan Finansal Varliklar Financial Assets,
Of Which Fair Value Difference Is Reflected
On Profit/Loss
Alim Satim Amacl Sale / Purchase Purposed 166.960 166.960
Tlrev Araclar Derivative Financial 54,034 54,084
Instruments
Toplam Total 221.044 166.960 54.084

40. BiLANCO TARIHINDEN SONRAKI
OLAYLAR

Bulunmamaktadir.

41. FINANSAL TABLOLARI ONEMLI
OLCUDE ETKILEYEN YA DA
FINANSAL TABLOLARIN ACIK,
YORUMLANABILIR VE ANLASILABILIR
OLMASI ACISINDAN ACIKLANMASI
GEREKEN DiGER HUSUSLAR

Bulunmamaktadir.

40. EVENTS AFTER BALANCE
SHEET DATE

None.

41. OTHER MATTERS THAT
MATERIALLY AFFECT THE
FINANCIAL STATEMENTS OR
THAT NEED To BE EXPLAINED
FOR CLEAR, INTERPRETABLE AND
UNDERSTANDABLE FINANCIAL
STATEMENTS

None.
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* FORTUNE dergisinin yayinladigi arastirmada, son 3 yillik ekonomik verilere gore
“Tiirkiye'nin En Hizli Biiyiiyen 50 Sirketi” siralamasinda GUBRE FABRIKALARI T.A.S.
ilk sirada yer aldi. (Ekim 2010)



2008’de Cumbhuriyet tarihinin en buytk yurtdisi
sanayi yatirrmi olan Razi Petrokimya hamlesine

imza attik; 2009°da 58 yilin satis rekorunu kirdik.

RRES

“Turkiye’nin En Hizli Buyuyen Sirketi
secildigimiz 2010 yilinda ise yeni rekorlar

kirarken, Uretimde buytk artis sagladik.

Tim paydaslarimizla, bu topraklar icin

calismaktan gurur duyuyoruz.

== GUBRETAS

GUBRE FABRIKALARI T.A.S.




