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I. INTRODUCTION 

A. REPORTING PERIOD 

01.01.2019 - 30.06.2019 

B. COMMERCIAL TITLE 

Gübre Fabrikaları Türk Anonim Şirketi (“Gübretaş” or “the Company”) 

C. TRADE REGISTER NUMBER 

The Company is registered to the İstanbul Trade Registry with the registry number 47535. 

D. CONTACT INFORMATION 

HEAD OFFICE 

The address of headquarters, which is registered to the trade registry, is “İstanbul Kadıköy 

Bora Sk. Nida Kule Göztepe İşm. No.1 K.12 (Bölüm: 42, 45) K. 30 - 31”.  

The telephone, fax, e-mail and web address of Gübretaş are as below: 

Tel: +90 (216) 468 50 50 

Fax: +90 (216) 407 10 11 

E-mail Address: gubretas@gubretas.com.tr 

Web Address: www.gubretas.com.tr 

 

The contact information of production facilities and regional offices is listed below; 

 

YARIMCA FACILITIES 

Address:  Atalar Mahallesi Hayat Sokak No: 30 41740 Körfez / KOCAELİ  

Phone  :  +90 (262) 528 46 40 

Fax :  +90 (262) 528 21 31 

İZMİR FACILITIES 

Address:  Fatih Mah. Atatürk Cad.No: 28 Aliağa / İZMİR 

Phone : +90 (232) 627 91 59 

Fax : +90 (232) 627 91 59 

 

mailto:gubretas@gubretas.com.tr
http://www.gubretas.com.tr/
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FOÇA FACILITIES 

Address: Bağarası Köyü Hacıveli Mh. Foça-İzmir Karayolu No: 401 Foça / İZMİR 

Phone: +90 (232) 822 81 48 

İSKENDERUN FACILITIES 

Address: Sarıseki Mah. 12 Eylül Caddesi E-5 Karayolu Altı No: 1 İskenderun / HATAY 

Phone : +90 (326) 656 22 88  

Fax : +90 (326) 656 22 80 

ANKARA REGIONAL OFFICE 

Address:  Emek Mah. Kazakistan Cad. (4. Cadde) No: 139 Çankaya / ANKARA 

Phone :  +90 (312) 212 75 75 

Fax :  +90 (312) 231 92 99 

ANTALYA REGIONAL OFFICE 

Address: Kızıltoprak Mah. Aspendos Bulvarı, Çam Plaza, No:19 Daire:3 Muratpaşa/ANTALYA 

Phone :  +90 (242) 311 43 73 - 83 

Fax :  +90 (242) 311 43 93 

DİYARBAKIR REGIONAL OFFICE 

Address:  Kayapınar Mah. Urfa Yolu 3. km DİYARBAKIR 

Phone :  +90 (412) 251 12 46 / +90 (412) 251 15 46 

Fax :  +90 (412) 251 18 55 

İSKENDERUN REGIONAL OFFICE 

Address: Sarıseki Mah. E-5 Üzeri Cad. Port Center İş Merkezi No: 146/10-11 Sarıseki-    
İskenderun / HATAY 

Phone :  +90 (326) 626 14 42 - 44 – 49  

Fax :  +90 (326) 626 14 50 

İZMİR REGIONAL OFFICE 

Address:  Kırlar Mevkii Fatih Mah. Atatürk Cad. Helvacı - Aliağa / İZMİR 

Phone :  +90 (232) 627 91 59 

Fax :  +90 (232) 627 91 60 
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SAMSUN REGIONAL OFFICE 

Address:  Kamalı Mah. 4043 Sok. No.1/A Atakum / SAMSUN  

Phone :  +90 (362) 266 40 10 

Fax :  +90 (362) 266 68 25 

ŞANLIURFA REGIONAL OFFICE  

Address: Ulubağ Mh. Recep Tayyip Erdoğan Blv. Tarım Kredi St. No.305/5 Haliliye/ 

ŞANLIURFA 

Phone :  +90 (414) 341 08 08 

Fax :  +90 (414) 381 08 10 

TEKİRDAĞ REGIONAL OFFICE 

Address:  Turgut Mah. Ördeklidere Cad. No: 16/1 TEKİRDAĞ 

Phone :  +90 (282) 262 76 50 / +90 (282) 262 47 94  

Fax :  +90 (282) 262 98 51 
 

E. ORGANIZATION CHART 

 

F. CAPITAL STRUCTURE 

As of 30.06.2019, authorized share capital of the company is 1.000.000.000 ₺ and paid-in 

share capital is 334.000.000 ₺. There has not been any change in terms of share capital and 

shareholder’s structure of Gübretaş within the reporting period. 

There is no preferred shares issued by the Company and the Company does not own any 

shares that it has acquired. 

“Capital loss” or “Indebtedness” situations, which are defined in 376th article of TCC, has 

not  been observed.  
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Tablo 1 : CAPITAL STRUCTURE 

Shareholders Share Amount -₺ Share % 

Central Union of Turkish Agricultural Credit Cooperatives 253.684.606,88 75,95 

Other 80.315.393,12 24,05 

Total 334.000.000,00 100,00 
 

G. BOARD OF DIRECTORS 

Title Name Date of Election 

Chairman Fahrettin POYRAZ 19.12.2017 

Vice Chairman Ahmet BAĞCI 03.05.2018 

Executive Member İbrahim YUMAKLI 28.10.2016 

Member Mehmet TUNÇAK  03.05.2018 

Member Selahattin KÜLCÜ 22.03.2019 

Member Mehmet Okan ATEŞ 02.05.2019 

Independent Member Murat YAŞA 11.05.2017 

Independent Member Seyfullah ARSLANTÜRK 28.02.2018 

Independent Member Mehmet BULUT 30.03.2018 
 

Members of the Board of Directors, which resigned during the period: 

Title Name 
Date of 

Appointment 
Date of  
Election 

Member Halim ALTUNKAL 03.05.2018 04.03.2019 

Member Ramazan BİLGİÇ 03.05.2018 02.05.2019 
 

The members of Board of Directors have the rights, which are described in the Articles of 

Association and Turkish Commercial Code. In the footnote 16 of interim consolidated 

financial statements, information about the benefits provided to the Board of Directors and 

top management is disclosed. 

H. TOP MANAGEMENT 

Title Name 
Date of 

Appointment 

General Manager İbrahim YUMAKLI 28.10.2016 

Assistant GM - Facility and Investments Dr. Mahmut KARAMAN 04.02.2015 

Assistant GM - Supply Chain Mesud ŞENKARDEŞLER 30.09.2016 

Assistant GM - Sales & Marketing Metin ÖZYÜREK 10.07.2017 

Assistant GM - Finance Ahmet Levent SERTTAŞ 24.09.2018 
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İ. ADMINISTRATIVE ACTIVITIES 

 Number of Personnel 

As of 30.06.2019, the number of personel decreased by 0,7% to 568 people compared to 

the same date of the previous year.  

Training Activities 

Training activities are aimed at developing managerial, personal and professional skills of 

the staff. Education activities of 5.948 hours with participation of 188 employees were 

carried out in the first six months of 2019. 

Collective Labor Agreement  

Collective bargaining agreement between the Company and Petrol-İş Sendikası, which 

covers the years of 2019 and 2020, was started on February 6, 2019 and finalized by an 

agreement on May 24, 2019. 

II. THE COMPANY’S ACTIVITIES 

A. PRODUCTION 

Gübretaş produced 221.129 tons (2018/6: 257.163 tons) of compound fertilizers, 52.130 

tons (2018/6: 71.705 tons) of nitrogen-based fertilizers, 19.370 tons (2018/6: 26.540 tons) 

of phosphate-based fertilizers, and a total of 292.629 tons (2018/6: 355.408 tons) in the 

first six months of 2019. In addition, 17.254 tons (2018/6: 13.609 tons) of liquid and powder 

fertilizers were produced in the same period. 

Solid fertilizer production decreased by 17,66%; liquid-powder production increased by 

26,78% in 2019 compared to 2018. Total fertilizer production including solid, liquid and 

powder decreased by 16,02%. 

Some of the products were used as raw material in the production process. Capacity 

utilisation rate was 64% in the first six months of 2019. 

Table 2: PRODUCTION BY GROUP -TON 

Production 2019/6 2018/6 Change 

Solid Fertilizer 292.629 355.408 (17,66%) 

Liquid - Powder Fertilizer 17.254 13.609 26,78% 

TOTAL 309.883 369.017 (16,02%) 
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B. SALES AND PURCHASES  

The Company sold 1.044.372 tons (2018/6: 1.075.565 tons) of solid, 34.764 tons (2018/6: 

28.762 tons) of liquid and powder fertilizers in the first six months of 2019.  

The solid fertilizer sales decreased by 2,90% in the first six months of 2019, compared to the 

same period of the previous year. 

The volume of purchases was 1.015.263 tons in the first six months of 2018, and decreased 

by 11,44% to 899.078 tons in the first six months of 2019. Exports has been 16.232 tons in 

the first six months of 2019, while it was 760 tons in the same period of 2018. 

Table 3: PROCUREMENT AND SALES-TON 

Solid Chemical Fertilizer 2019/6 2018/6 Change 

Raw Material 238.695 331.981 (28,10%) 

Commodity 660.383 683.282 (3,35%) 

Total Purchases 899.078 1.015.263 (11,44%) 

  

Table 4: SALES BY PRODUCT GROUPS-TON 

Solid Chemical Fertilizer 2019/6 2018/6 Change 

Compound 326.832 357.687 (8,63%) 

Nitrogen-based 663.308 649.545 2,12% 

Phosphate-based and others 54.233 68.332 (20,63%) 

Total Solid Fertilizer 1.044.372 1.075.565 (2,90%) 

    Total Liquid - Powder Fertilizer 34.764 28.762 20,87% 

Grand Total 1.079.136 1.104.327 (2,28%) 

 

C. INVESTMENTS 

 

In Turkish operations, the Company incurred 47.117.958 ₺ of capital expenditure in the first 

half of 2019, while this figure was 21.665.694 ₺ in the same period of 2018. 
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III. AFFILIATES AND SUBSIDIARIES 

Detailed information about affiliates and subsidiaries are given in the Note 1 of interim 

consolidated financial statements of 30 June 2019. 

IV. RAZİ PETROCHEMICAL CO.’S ACTIVITIES 

A. PRODUCTION 

In the first half of 2019, 721.558 tons (2018/6: 974.378 tons) of fertilizer and fertilizer raw 

materials were produced in Razi Petrochemical Co. (“Razi”) and its subsidiary Arya 

Phosphoric Jonoub Co. (“Arya”). The capacity utilization rate was 39,64% (2018/6: 53,52%)   

Table 5: RAZİ PRODUCTION-TON 

PRODUCT 2019/6 2018/6 Değişim Capacity 2019/6 CUR 

Ammonia 356.060 442.531 (19,54%) 1.336.000 53,30% 

Urea 233.450 227.492 2,62% 594.000 78,60% 

Sulphur 101.145 129.944 (22,16%) 508.000 39,82% 

Sulphuric Acid 26.337 108.746 (75,78%) 627.000 8,40% 

Phosphoric Acid 4.566 34.636 (86,82%) 126.000 7,25% 

DAP - 31.029 (100,00%) 450.000 0,00% 

Total 721.558 974.378 (25,95%) 3.641.000 39,64% 
 

B. SALES 

In the first six months of 2019, 800.181 tons (2018/6: 858.067 tons) of fertilizer were sold 

and 945.217.527 ₺ (2018/6: 962.251.632 ₺) of revenue was generated by Razi and its 

subsidiaries. Razi exported 655.631 tons and sold 144.550 tons in the domestic market in 

the first six months of 2019. The share of exports in total sales was 81,94%. 
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Table 6: RAZİ SALES-TON 

     PRODUCT  2019/6 2018/6 Değişim 

Ammonia 230.005 339.804 (32,31%) 

Urea 190.396 253.995 (25,04%) 

Sulphur 134.697 118.654 13,52% 

Sulphuric Acid 11.497 14.973 (23,22%) 

Phosphoric Acid 5.557 18.703 (70,29%) 

DAP 221 29.296 (99,25%) 

Subtotal 572.372 775.425 (26,19%) 

Urea 118.960 47.702 149,38% 

Ammonium Sulphate 44.000 34.940 25,93% 

Ammonia 64.850 -  -  

TOTAL 800.181 858.067 (6,75%) 

C. INVESTMENTS 

19.169.410 ₺ of capital expenditures were incurred by the Iranian operations in the first 

half of 2019, while this figure was 3.405.299 ₺ in 2018. 

V. PERFORMANCE OF THE STOCK 

      Graph 1 : PERFORMANCE OF THE STOCK 
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VI. REVIEW  

The ammonia is the most important product for the Iranian operations. The downturn in 

ammonia prices, which began by the end of 2018 in ammonia prices, continued in the first 

half of 2019. In the second quarter of the year, the average CFR prices in India region was 

around 265 USD. Ammonia prices, which showed a decrease of about 11,6% compared to 

the same period of the previous year, have been observed as a significant negative 

development for the Iranian operations.  

In the second quarter, it was observed that while urea FOB prices generally displayed an 

upward trend and AS prices had a more stable trend in the Black Sea basin. 

In phosphate fertilizers and fertilizer raw materials, a period with predominantly horizontal 

movement has been observed except for DAP product with a downward trend.  

 

Graph 2 : FERTILIZER PRICES IN INTERNATIONAL MARKETS - US$/TON  
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Graph 3 : FERTILIZER PRICES IN INTERNATIONAL MARKETS - US$/TON 

 

Graph 4 : FERTILIZER PRICES IN INTERNATIONAL MARKETS - US$/TON  
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VII. FINANCIAL STRUCTURE 

A. CONSOLIDATED BALANCE SHEET  

ASSETS       30 June 2019 31 December 2018 

Current Assets 2.256.905.317 2.427.884.451 

Non-current Assets 1.899.367.129 1.907.383.163 

TOTAL ASSETS 4.156.272.446 4.335.267.614 

   

LIABILITIES             30 June 2019                   31 December 2018 

Short-term Liabilities 2.686.815.943 2.545.722.327 

Long-term Liabilities 523.595.793 551.988.841 

Total Liabilities 3.210.411.736 3.097.711.168 

Equity  945.860.710 1.237.556.446 

TOTAL LIABILITIES AND EQUITY    4.156.272.446 4.335.267.614 

 

 

B. CONSOLIDATED INCOME STATEMENT 

CONTINUING OPERATIONS 
 1 Jan - 30 June 

2019 
1 Jan - 30 June 

2018 

Sales (net) 2.567.176.790 2.269.852.199 

Costs of Sales  (2.090.526.397) (1.796.618.834) 

GROSS PROFIT 476.650.393 473.233.365 

Operating Expenses (319.759.893) (329.452.832) 

OPERATION PROFIT/(LOSS) 156.890.500 143.780.533 

Financial Income/(Expense)  (164.390.578) (126.426.356) 

Other Income/(Expense) 2.175.877 (3.349.707) 

PRE-TAX PROFIT / LOSS FROM CONTINUING 
OPERATIONS 

(5.324.201) 14.004.470 

Total Tax Income / (Expense)  7.990.627 22.417.500 

PERIOD PROFIT/ (LOSS) 2.666.426 36.421.970 

   

Distribution of Period Profit / (Loss)   

Minority Shares 19.893.728 75.323.450 

Parent Company’s Shares (17.227.302) (38.901.480) 

Earnings / (Loss) Per Share (kr) (0,0005) (0,0012) 
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VIII. EVENTS AFTER BALANCE SHEET DATE 

There are no event to be reported has occured after the balance sheet date. 

IX. CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE REPORT  

In accordance with Communiqué on Corporate Governance, which is numbered II-17.1 and 

published by Capital Markets Board in 03.01.2014, within the first six months of 2019 

covering the dates of 01.04.2019 - 30.06.2019, the following works have been realized by 

the Company in order to be compliant with the principles issued in the related 

communique:  

 

1. 67th Ordinary General Meeting of Gübretaş, which belongs to the 2018 accounting 

period, was held in our headquarters Merdivenköy Mahallesi Bora Sokak No: 1 Nida 

Kule İş Merkezi Göztepe, Kadıköy/İstanbul in May 2, 2019, 10:00. The General Meeting 

was held in the conference hall of the headquarters with the participation of around 

%78,1 of the total 334m TRY capital and according to the regulations of Capital Markets 

Law, the meeting has been held both in physical and electronical media simultaneously. 
 

2. The Minutes of the 67th Ordinary General Meeting, Attendance list and Profit 

Distribution Table has been announced both in Public Disclosure Platform and company 

official website in May 2, 2019. The minutes of the meeting have been registered by 

İstanbul Trade Registry Office and have been announced in the Turkish Trade Registry 

Gazette no. 9839, which is dated May 29, 2019. These minutes have also been brought 

to the investors and public attention at e-Company portal. 
 

3. After the 67th Ordinary General Meeting, the committees that perform under Board of 

Directors, has been formed and the Board members of the committees announced in 

the Public Disclosure Platform. 

4. Regarding to the article 2.1.3 of Corporate Governance Principles, which are stated in 

the Annex-1 of the Corporate Governance Communique, our 1st quarter financial 

statements including footnotes have been announced in the Public Disclosure Platform 

both in Turkish and English. 
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X. CONCLUSION 

DEAR SHAREHOLDERS, 

In the first six months of 2019, 899.078 tons (2018/6: 1.015.263 tons) of fertilizers and raw 

materials were procured from domestic and foreign markets and 292.629 tons (2018/6: 

355.408 tons) of various types of chemical solid fertilizer were produced at facilities. On the 

other hand, 1.079.136 tons (2018/6: 1.104.327 tons) of solid, liquid and powder fertilizers 

were sold in the first six months of 2019. In Turkish operations of the Company, net sale 

revenues realized as 1.977.673.622 ₺ (2018/6: 1.354.461.607 ₺). 
 

In addition, 721.558 tons (2018/6: 974.378 tons) of fertilizer and fertilizer raw materials 

were produced and 945.217.527 ₺ (2018/6: 962.251.632 ₺) sale revenues were realized by 

the sale of 800.181 tons (2018/6: 858.067 tons) of fertilizer and fertilizer raw material in 

Razi and its subsidiaries. 
 

The Company reached to 2.567.176.790 ₺ (2018/6: 2.269.852.199 ₺) consolidated sales 

revenue. Beside, by deducting cost of goods sold, operation expenses, other operating 

expenses-income and financial expenses; 5.324.201 ₺ (2018/6: 14.004.470 ₺ profit) loss 

realized before tax. 2.666.426 ₺ (2018/6: 36.421.970 ₺) consolidated profit occured after 

adding 7.990.627 ₺ (2018/6: 22.417.500 ₺) net tax income. 17.227.302 ₺ (2018/6: 

23.906.488 ₺) consolidated net period loss to shareholders has occured after deducting 

19.893.728 ₺ (2018/6: 75.323.450 ₺) shares of minority shareholders. 

We would kindly like to ask you to evaluate the results mentioned above regarding the first 

six months of 2019 activities. 

 

 

                    Best Regards, 

                                    BOARD OF DIRECTORS 

 











































































- Goods at the beginning of the 
Period 259.492.688 190.011.290 172.357.057 (9.835.723)
- Goods at the end of the Period (148.006.215) (145.207.225) (148.006.215) 11.865.549

 465.740.737 407.533.261 371.416.370 211.665.930
- Purchases 890.471.670 864.998.127 357.193.482 577.219.226
- Merchandise Inventory at the 
end of the Period (360.300.493) (489.173.875) (360.300.493) (489.173.875)
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