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YONETIM KURULU BASKANIMIZIN MESA]JI

SAYGIDEGER ORTAKLARIMIZ,

imyevi giibre sektorii iyi basladig1 2008

yilini son ceyrekte bas gosteren kiiresel

mali kriz nedeniyle sikintili bir sekilde
bitirdi. Olagandisi fiyat hareketleri, yliksek ma-
liyetli stoklar, talep daralmasi gibi olumsuz ge-
lismeler sirketlere zor giinler yasatti.

2008 yilinda ullkemizde kimyevi giibre tiketimi
bir oncekiyila gore yiizde 20 distii. Asirifiyatdal-
galanmalarina tepki gosteren ciftcilerimiz tiike-
timi kist1ve ekim sezonu olan sonbaharda tarla-
sina yeteri miktarda giibre atmada. Sirketimizin
satislarimiktar olarak geriledi ancak oransal ola-
rak sektore gore kaybimiz daha az oldu.

Tarim Kredi Kooperatifleri ile aramizdaki bayi-
lik sozlesmesinin uzatilmasi sirketimizin 5 y1llik
satisini garantialtina alan olumlu bir gelismey-
di. Iki kurum arasindaki ticari ve sosyal iligki-
lerin ortaya cikardigi sinerji sirketimiz icin bi-
yuk 6nem tasimaktadir.

2008 karlilik acisindan bereketli bir y1l oldu. Yi-
linilk 9 ayindaki faaliyetlerimiz neticesinde elde
ettigimiz karin 6nemli bir kisminin son ceyrek-
te erimesine ragmen iran’daki istirakimiz saye-
sinde yil1 sektor ortalamasina gore iyi bir karile
kapattik.

“Bu Topraklar1 Seviyoruz” adli kurumsal lans-
man ¢alismasi baslattik. Amacimiz, 57 yildir top-
raga hizmet eden bir sirket olarak bu toprakla-
rinyetistirdigi sanatcilara sahip cikarak, toprak
denince akla ilk gelen kurumlardan biri olmak-
t1. Toprak deyince de dogal olarak buyuk ozan
Asik Veysel’den basladik. Ciinki Veysel, eserle-
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2008 KARLILIK ACISINDAN BEREKETL]
BIR YIL OLDU. YILIN iLK 9 AYINDAKI
FAALIYETLERIMIiZ NETIiCESINDE ELDE
ETTiGiMiz KARIN ONEMLi BiR KISMININ
SON CEYREKTE ERIMESINE RAGMEN
IRAN’DAKI iSTIRAKIMiZ SAYESINDE YILI
SEKTOR ORTALAMASINA GORE iYi BIR
KAR ILE KAPATTIK.

BEDRETTIN YILDIRIM
YONETiM KURULU BASKANI

rinde insan ve toprak iliskisini fevkalade anlat-
mis degerli bir ozanimizdir. O’'nun Unutulmaz
eseri “Benim Sadik Yarim Kara Topraktir” adli
eserini kurumsal sesimiz yaptik ve aralarinda
daha 6nce hi¢ yayinlanmamuis eserlerinin de bu-
lundugu bir albiim hazirlattik.

Ziraat Fakiiltesi'nde egitim goren ciftci cocuk-
larina verdigimiz bursun hem sayisini hem de

renci sayisi 37’ye yiikseldi.

4. Ulusal Bitki Besleme ve Giibre Kongresi'ne ana
sponsor olduk. 4 yilda bir toplanan kongre, sekto-
rimizin sorunlarinin tartisilmasi ve bunlarin
coziimine iliskin onerilerin degerlendirilmesi-
ne zemin olusturmaktadir. Bu kongreden basta
toprak analizi konusunda olmak tizere son derece
yararli sonuclar cikti. Tarim ve Koyisleri Bakan-
lig1kongre sonuclarindan hareketle toprak ana-
liz sonuclarini yorumlayacak ve buna gore tireti-
cilere giibreleme onerilerinde bulunacak ziraat
miuhendisleri yetistirmek icin egitim program-
laridiizenledi. Egiticilerin egitimini hedefleyen
bu programlara sirketimizde gorevli ziraat mu-
hendisleri de katildi.

Giibre Fabrikalari olarak en onemli sosyal so-
rumlulugumuzu ciftcilerimize karsi hissediyo-
ruz. Onlarin egitimi onceliklerimiz arasinda.
2008 y1l1 boyunca ziraat mithendislerimiz cift-
ciegitim toplantilari diizenlediler. Sirketimizin
bu yondekiiyi niyetli calismalari ciftcilerin tak-
dirini kazanmaya basladi. Ulkemizin her bolge-
sinden egitim toplantisi talepleri geliyor.

2009 y1linin bereket getirmesi dileklerimle say-
gilarimi sunarim.



LETTER FROM CHAIRMAN

BEDRETTIN YILDIRIM
CHAIRMAN

DEAR SHAREHOLDERS,

hemical fertilizers industry started the

year 2008 well but finished in distress

due to the global financial crisis that
appeared in the last quarter. Negative develop-
ments in the form of extraordinary price fluc-
tuations, high-cost inventories and demand
contraction caused trouble to companies.

In 2008, chemical fertilizer demand dropped
by 20 % compared to the previous year. Farmers
reacted negatively to excessive price fluctua-
tions and reduced demand by not applying ad-
equate fertilizer to their fields in the planting
season of Autumn. Sales of our company fell in
quantity, however the ratio of the fall we expe-
rienced was lower than the industry.

The extension of the agreement with Agricul-
ture Credit Cooperatives was a positive devel-
opment that secured sales of our company for
5 years. The synergy that arose from the com-
mercial and social relations between two enti-
ties is very important for our company.

2008 was a fertile year in terms of profitabili-
ty. Although most of the profit we made in the
first three quarters of 2008 decayed in the last
quarter, we closed the year with a good prof-
it compared to the industry average, thanks to
our affiliate in Iran.

We spent 2008 efficiently in terms of social
and cultural activities as well. We maintained
a cultural project titled “We Love This Soil”.
Aim of the project was to support and promote

2008 WAS A FERTILE YEAR IN TERMS OF
PROFITABILITY. ALTHOUGH MOST OF THE
PROFIT WE MADE IN THE FIRST THREE
QUARTERS OF 2008 DECAYED IN THE LAST
QUARTER, WE CLOSED THE YEAR WITH A
GOOD PROFIT COMPARED TO THE INDUSTRY
AVERAGE, THANKS TO OUR AFFILIATE IN
IRAN.

artists grew on this land, as we are a company
that has been serving soil for 57 years. Within
framework of the project, we sponsored an al-
bum of folk poet-singer Asik Veysel. The album
of 15 songs, most of which are about the soil,
include unpublished songs too.

We increased the number of grantees and
amount of the financial grant to students in
the Agricultural Faculties. Number of stu-
dents who benefit from these grants are 37.

We were the primary sponsor of the 4th Na-
tional Plant Nutrition and Fertilizer Congress.
The Congress thatis held every 4 yearsis a plat-
form to discuss problems of the industry and
evaluate the proposed solutions to these. This
Congress bore beneficial outcomes, about soil
analysis in particular. Ministry of Agriculture
and Rural Affairs organized educational pro-
grams to train agricultural engineers who will
evaluate the soil analysis results and offer fer-
tilizer application suggestions to producers ac-
cordingly. Agricultural engineers of Gubretas
attended these programs that aim to train the
trainers.

Giibre Fabrikalari feels social responsibility
against our farmers before anyone else. Their
training is among our top priorities. During
the year 2008, our agricultural engineers or-
ganized farmer education seminars. Such ac-
tivities of goodwill earned appreciation of
farmers. We get educational program requests
from all parts of the country.

I extend my respects, with the wish of a fer-
tile 2009.
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GENEL MUDURUMUZUN MESAJI

SAYGIDEGER ORTAKLARIMIZ,

ubre Fabrikalar1 Tirk Anonim Sirketi

2008’i tarihi yatirimlar yili olarak geri-

de birakti. “Diinyada markalasmis dev
bir sirket olma” vizyonundan hareketle yurtdi-
s1 ve yurticinde buyuk yatirimlara imza atan
Glibre Fabrikalari, Tirkiye'nin sanayi devleri
arasindaki yerini saglamlastirdi.

2008 yilina Iran’in en biiyiik giibre tesisleri ko-
numundaki Razi Petrochemical Sirketini lide-
ri oldugumuz bir konsorsiyumla birlikte satin
almanin verdigi moralle basladik. Bu yatirimi
siradan bir girisim olarak degil, sirketimiz ve
ulkemiz adina onemli getirileri olan stratejik
bir hamle olarak degerlendirmek gerekir.

Razi yatirimi sirketimizin gercek degerinin ve
potansiyelinin anlasilmasi yoniinde baromet-
re islevi gordui. Yerli ve yabanci yatirimcilarin
ilgisi lizerine hisse senetlerimiz IMKB’de y1lin
en ¢ok kazandiranlari arasinda yer aldi. 2008
yilbasinda 195 milyon TL olan piyasa degeri-
miz yilsonu itibariyle 510 milyon TL'ye yiiksel-
di. Hisse senetlerimize yonelik talebin baslan-
g1c noktasi olan 2007 Mayis basindaki piyasa
degerimiz 8o milyon TL civarindaydi. Ham-
madde kaynagina yatirim yapmanin avanta-
j1 karliligimiza yansidi, yilin son ceyreginde
kiiresel krizin dogurdugu olumsuz sonuclara
karsin 2008’1 karla kapattik. 103 milyon TL'lik
kar sirketimizin bugiine kadar acikladigi en
yliksek rakamlarindan biriydi. Ulkemiz aci-
sindan bakacak olursak, Tirkiye'nin yurtdi-
sinda yaptig1 en biyik sanayi yatirimi olma-
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2003 YILINDAN BASLATTIGIMIZ YATIRIM
HAMLELERI iLE BUYUYOR, BiR DUNYA
SIRKETI OLMA YOLUNDA EMIN ADIMLARLA
iLERLiYORUZ. GUBRE FABRiKALARI
BUGUN ULUSLARARASI PAZARDA 5 MiLYON
TONLUK KiMYEVi GUBRENIN URETIiM

VE SATISINI KONTROL EDEN BIR SIRKET
KONUMUNDADIR.

MEHMET Koca
GENEL MUDUR

sinedeniyle is dinyamiza moral kaynagi oldu.
Iran son yillarda yabanci yatirimcilarn iilke-
ye cekmek icin yasal diizenlemelere hiz verdi.
Tiirkiye ile iran arasindaki ticaret hacmi her
yil artiyor. Bu suire¢ Razi yatirimini ¢ok daha
anlamli hale getirecektir.

2008’de yurticinde de cok onemli yatirimlar
gerceklestirdik. 2007 yilinin son ginlerinde
binyemize kattigimiz Manisa’daki zirai ilag
tesislerimizde modernizasyon ve yenileme ya-
tirimlarini yil boyu devam etti. Bitki koru-
ma sektoriine gicli bir sekilde girmek ve pa-
zar payl hedeflerimize ulasmak icin Tarim
Kredi Kooperatifleri ile stratejik ortaklik kur-
duk. Kimyevi gibre liretim merkezimiz olan
Yarimca'da yatirimlara hi¢ ara vermiyoruz.
Ege Bolgesi'ndeki miisterilerimizin siparisle-
rini zamaninda karsilamak amaciyla izmir
tesislerimize depolar insa ettik. Trakya’da hiz-
metetkinligimizi artirmak icin Yarimca Bolge
Satis Mudurluigimiuzu Tekirdag’a tasidik.

2003 yilindan baslattigimiz yatirim hamlele-
ri ile buyuiyor, bir dinya sirketi olma yolunda
emin adimlarla ilerliyoruz. Giibre Fabrikala-
r1 bugiin uluslararasi pazarda 5 milyon tonluk
kimyevi gubrenin uretim ve satisini kontrol
eden bir sirket konumundadir. Global oyuncu-
luk vizyonumuz dogrultusunda yurtdisinda
ve yurticinde yatirimlar yapmayi planliyoruz.

Basarilarimizin 2009 yilinda da devam etme-
si temennisiyle ortaklarimiza, miisterilerimi-
ze, calisanlarimiza ve diger paydaslarimiza
tesekkirlerimi sunuyorum.



LETTER FROM GENERAL MANAGER

MEHMET KocA
GENERAL MANAGER

DEAR SHAREHOLDERS,

iibre Fabrikalar1T.A.S. left 2008 behind

as a year of investments. Making the

vision “to become a world-scale trade-
mark” a starting point, Giibretas has earned a
firm place among industrial giants of the Tur-
kish industry with big domestic and foreign
investments.

We started 2008 with the morale of win-
ning, with a consortium we led, the tender for
the privatization of Razi Petrochemical Co.,
Iran’s largest fertilizer plant. This investment
should be seen as not an ordinary initiative,
but a strategic move that has positive returns
for both our company and Turkey.

Razi investment served as an indicator of the
real value and potential of our company. Due
tointensive interest from domestic and foreign
investors, our stock has been among the stocks
with highest annual returns at the Istanbul
Stock Exchange. Our market value, which was
195 million TL at the beginning of 2008, rose to
510 million TL by year-end. When the demand
for our shares started in early May 2007, our
market value was only 8o million TL. The ad-
vantage of investing on raw material resources
reflected in our profitability, and despite nega-
tive impact of the global crisis in the last quar-
ter of 2008 we closed 2008 with profit overall.
The profit figure of 103 million TL was among
the highest declared in our company history

This has been a source of morale for the Turk-
ish business world asitis the largest industrial

WE TAKE FIRM STEPS TOWARD THE GOAL
OF BECOMING A WORLD-SCALE COMPANY,
WITH THE INVESTMENT INITIATIVES WE
STARTED FROM 2003. GUBRE FABRIKALARI
IS A COMPANY THAT HAS CONTROL OVER
PRODUCTION AND SALES OF 5 MILLION
TONNES OF CHEMICAL FERTILIZERS IN THE
GLOBAL MARKET

investment of Turkey abroad. Iran has speed-
ed up the regulations aimed at attracting for-
eign investors to the country. Trade volume
between Iran and Turkey increases each day.
Razi investment will become more meaning-
ful during this process.

We materialized very significant investments
in 2008. We continued modernization and ren-
ovation work in the Manisa pesticides plant
that we acquired in the last days of 2007. We
established a strategic partnership with Ag-
riculture Credit Cooperatives in order to enter
the plant protection market strongly and reach
our goals of market share. We never stop in-
vestments in our fertilizer production center
Yarimca. We built warehouses in our izmir fa-
cilities in order to meet the orders of the cus-
tomers from the Aegean Region on time. We
moved our Yarimca Regional Sales Directorate
to Tekirdag in order to improve our service ef-
ficiency.

We take firm steps toward the goal of becom-
ing a world-scale company, with the invest-
ment initiatives we started from 2003. Gii-
bre Fabrikalari is a company that has control
over production and sales of 5 million tonnes of
chemical fertilizers in the global market. We
plan to continue domestic and foreign invest-
ments in parallel to our vision of being a glo-
bal player.

I extend my thanks and gratitude to our share-
holders, customers, employees and other
stakeholders with the wish that our success
continues in 2009 as well.
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TARIHGE / HISTORY

GUBRETAS’IN 57 YILLIK OYKUSUNDEN SATIRBASLARI
NOTABLE MOMENTS FROM THE 57-YEAR HISTORY OF GUBRETAS

Donemin bakanlar kurulu 6 Kasim’da Gilibre
Fabrikalarr’nin kurulmasi kararini aldi, an-
cak sirket resmi olarak 1953 yilinda faaliye-
te gecti. Turk ciftcisinin kimyevi glibrelerden
yararlanarak yuksek verimli ve kaliteli iirtin-
ler elde etmesi fikrinden yola ¢ikilarak, Zira-
at Bankasi onciiligiunde Zirai Donatim Kuru-
mu, Seker Fabrikalari, Simerbank, Etibank,
Makine Kimya Endiistrisi ve Fertilizer Corpo-
ration of America A.G. sirketinin ortakligiy-
la 2.300.000 TL sermaye ile Giibre Fabrikalari
Tiirk Anonim Sirketi kuruldu. Amerikan sir-
keti 1958 y1linda hisselerini Ziraat Bankasi’na
devretti.

Glibre Fabrikalar1 T.A.S. tarafindan iskende-
run Sariseki’de Turkiye'nin ilk kimyevi giibre
fabrikasi kuruldu. Yilda 100.000 ton uretim
kapasitesine sahip fabrikada NSP (Normal Sii-
per Fosfat) giibresi iretilmeye baslandai.

The minister’s assembly of the period ap-
proved the inauguration of the Fertiliser Fac-
tory, however the company officially started
its operations in 1953. Giibre Fabrikalar1 T.A.S.
was founded on the idea to provide chemical
fertilisers to the Turkish farmer so they could
produce high yielding quality products. The
company was founded with Zirai Donatim
Kurumu, Seker Fabrikalari, Sumerbank, Eti-
bank, Makine Kimya Endustrisi and Ferti-
lizer Corporation of America A.G. under the
leadership of Ziraat Bankasi with a capital of
2.300.000 TL. The American company sold its
shares to Ziraat Bankasi in 1958

Gubre Fabrikalari T.A.S. completed Turkey’s
first chemical fertiliser plant in Iskenderun
Sariseki. The annual 100.000-ton capacity
plant started producing NSP (Normal Super
Phosphate).




......................

Iskenderun fabrikasinda, icerdigi etkin mad-
de (P205) orani NSP’ye gore daha yiiksek olan
TSP (Triple Superfosfat) giibresinin iiretimine
baslandi.

......................

Yarimca fabrikasinda TSP iiretimine gecildi.
Yilda 75.000 ton kapasiteli fosforik asit iinitesi
isletmeye alindi.

70.000 ton kapasiteli MAP {initesi uretime
basladi.

......................

200.000 ton kapasiteli kompoze giibre (NPK-
1) fabrikasi faaliyete gecti. Glibretas kompoze
gubre uretim teknolojisini ilk kez Turkiye’ye
getirerek o tarihe kadar ithal edilmekte olan
15.15.15, 20.20.0 ve diger formiilasyonlardaki
kompoze urunleri ciftcilerimizin kullanimai-
na sundu.

......................

......................

Diunyada fosforik asit fiyatlarinin asiri dus-
mesi ve cevre Kkirliligi sorunlar1 nedeniyle Ya-
rimca fosforik asit fabrikasinin faaliyeti dur-
duruldu.

Iskenderun plant starts producing TSP (Triple
Super-phosphate) instead of NSP, which has a
higher ratio of active content (P205)

Yarimeca plant also starts producing TSP. The
annual 75.000-ton capacity phosphoric acid
production unit is activated.

The annual 70.000-ton capacity MAP unit is
activated.

The annual 200.000-ton production capaci-
ty composite fertiliser (NPK-1) plant is activat-
ed. Glubretas was the first to bring the compos-
ite fertiliser technology to Turkey and started
to produce formulations such as 15.15.15 and
20.20.0 for the domestic market, which were
previously imported.

Sulphuric acid plant is activated

1982 . . L e e e e e e
The Yarimca phosphoric acid plant was closed
due to the crash of global phosphoric acid pric-
es and the environmental implications




......................

Giibre Sektoriinde Rasyonalizasyon ve Ener-
ji Tasarrufu Projesi kapsaminda finansma-
ni Diunya Bankasi kredilerinden karsilan-
mak lizere yeni bir NPK tesisi kurulmasi icin
proje calismalarina baslandi. Bir yil sonra
Yarimca’da yilda 300.000 ton kapasiteli yeni
kompoze giibre fabrikasinin kurulmasina yo-
nelik sozlesme imzalandi.

Tiirk ciftcisini toprak analizi sonuclarina gore
gubreleme yapmaya tesvik etmek amaciyla Ya-
rimca ve iskenderun tesislerinde “Toprak Ana-
liz Laboratuvar1” kuruldu.

Istanbul Menkul Kiymetler Borsasi (IMKB) fa-
aliyete gecti. Borsada ilk islem goren 16 his-
se senedi arasinda Giibre Fabrikalar1 T.A.S.de
vardi.

Yarimca’da kompoze giibre (NPK-2) fabrikasi
kuruldu.

Iskenderun tesisleri fosforik asit iinitesi, iire-
tim maliyetlerinin ytiksek olmasi ve cevre kir-
liligi sorunlar1 nedeniyle kapatildi.

Ziraat Bankasi hisselerini Tarim Kredi Koope-
ratifleri Merkez Birligi’'ne satti. Boylece sirke-
tin % 83.85’ine Tarim Kredi Kooperatifleri sa-
hip oldu.

1983
As part of the Rationalisation of the Fertiliser
Industry and Energy Saving Project financed by
World Bank loans, work began on the construc-
tion of a new NPK production plant. Next year

the agreement was signed for the construction
of a new composite fertiliser plant at Yarimca
with an annual capacity of 300.000-tons.

“Soil Property Analysis Laboratories” were opened
at the Yarimeca and Iskenderun plants with the
aim to encourage Turkish farmers to use ferti-
lisers according to the local soil property anal-
ysis results.

The Istanbul Stock Exchange (IMKB) was opened.
Giuibretas was one of the first 16 companies to
be traded.

Iskenderun plant phosphoric acid unit was closed
due to high operational costs and environmen-
tal concerns.

Ziraat Bankasi sold its shares to Tarim Kre-
di Kooperatifleri Merkez Birligi. Thus 83.85%
of the company ownership belonged to Tarim
Kredi Kooperatifleri.



......................

Tarim Kredi Kooperatifleri Merkez Birligi ile
bayilik protokolii imzalandi. Guibretas, Tarim
Kredi Kooperatifleri'nin giibrede tek tedarik-
cisi oldu.

......................

Satis agimi giiclendirmek iizere Izmir ve
Samsun’da Bolge Satis Miidiirlukleri kurul-
du. Lojistik verimliligi artirmak amaciyla
Izmir'den giibre sevkiyatlarina baslandi.

......................

Artan talepleri karsilamak icin Samsun’dan
gubre sevkiyatina baslandi. Dogu ve Giiney-
dogu Anadolu’da misterilere daha etkin hiz-
met verebilmek amaciyla Diyarbakir Bolge Sa-
tis Miudurlugi acildi.

Iskenderun tesislerinin isletmesi 25 yilligina
devredildi. Izmir ve Samsun tesisleri faaliyete
gecti. Zirai ilac sektoriinde faaliyet gostermek
uzere Kimyagerler sirketi satin alindi.

2008’de buyiik atilimlar yapan Glbretas,
Iran’in en biiyiik petrokimya tesisi olan Razi
Petrochemical’l satin alarak Tirkiye’nin en
bliylik yurtdisi sanayi yatirimini yapti. Neg-
mar Denizcilik Yatirim A.S.’ye %40 ortak oldu.

Distributorship protocol signed with Tarim
Kredi Kooperatifleri Merkez Birligi. Giibretas
became the sole fertiliser provider of the Tarim
Kredi Kooperatifleri.

Regional Sales Headquarters were opened in Iz-
mir and Samsun to improve the sales network.
Fertiliser transport started from Izmir to increase
logistical efficiency.

Fertiliser provision from Samsun started to meet
the growing demands. Diyarbakir Regional Sales
Office was opened to better serve the East and
South Eastern provinces.

The operation of Iskenderun facilities was leased
to another company for 25 years. The izmir and
Samsun facilities are activated. Kimyagerler
company was purchased to start activity in the
pesticide industry.

Gubretas which leap in 2008 ensured the big-
gest abroad industry invensment of Turkey-
by purchasing Razi Petrochemichal Co. which
is the biggest petrochemistry facility in Iran.
Glibretas participated to Negmar Denizcilik

Yatirim A.S. in proportion %40.
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2008; TARIHI DONUM NOKTASI

URKIYE'NIN EN BUYUK SANAYI KURULUSLARI

ARASINDA YER ALAN GUBRETAS, 2008

YILINDA YURTICI VE YURTDISINDA
GERCEKLESTIRDIGI DEV YATIRIMLARLA DUNYA
SIRKETI OLMA YOLUNDA iLERLiYOR.

2008; A HISTORIC MILESTONE

UBRETAS, WHICH IS AMONG THE BIGGEST

INDUSTRIAL ESTABLISHMENTS OF TURKEY,

MOVES TOWARD BECOMING A WORLD CLASS
COMPANY THROUGH ITS GIANT INVESTMENTS.

GUBRE FABRIKALARI T.A.S 2008
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HAYALLER GERCEK OLDU!
DREAMS COME TRUE!

UBRETAS vizyonunu 2005 yilinda ¢ali-

sanlarinin ortak hayali dogrultusun-

da yeniledi; “Diinyada markalasmis
dev bir GUBRETAS olmak”. Bu vizyona ulas-
mak icin gelistirilen “hammadde kaynagina
sahip ilkelerde yatirim” stratejisi dogrultu-
sunda 2008 Subat’inda Iran’in “Razi Petrokim-
ya Sirketi” satin alindi. Turkiye'nin en buyuk
dis sanayi yatirimi olan bu girisimle GUBRE-
TAS, global oyuncu olma yolunda ilk adimini
atmuis oldu.

Kiiresel mali krize ragmen GUBRETAS'1n pi-
yasa degerinin, net satis hasilatinin ve
karliliginin 6nemli oranda artmasi Razi Pet-
rokimya Sirketinin satin alinmasinin ¢ok
dogru bir strateji oldugunun kanitidir.

GUBRE FABRIKALARI T.A.S 2008

n 2005, Giibretas renewed its vision in ac-

cordance with joint demand of its employ-

ees; to become a giant Gubretas which
becomes branded in whole over the world. Pur-
suant to the strategy of ‘investment in coun-
tries having raw material resources’ which
is determined to reach to its vision, Giibretas
bought Razi Petrochemical Company in Iran
in Februrary 2008. With this enterprise which
is the biggest overseas investment of Turkey,
Glbretas took a step to become global company.

Despite global crisis, rising of market value,
net sales proceeds and profitability of Glibretas
significantly is the evidence of that purchase
of Razi Petrochemical Company is exactly a
right strategy.
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GUBRETAS BESLEDIGI BITKILERI KORUYACAK
GUBRETAS WILL CONSERVE PLANT THAT IT FEEDS

UBRETAS 2007 yilinin sonunda tarim-

sal uretimin onemli girdisi olan bit-

ki koruma urunleri sektorunde faali-
yet gostermek amaciyla Manisa’da kurulu bir
sirketin Uiretim tesislerini satin aldi. 2008 y1li
boyunca zirai ila¢ tesislerinde iyilestirme ve
modernizasyon yatirimlari yapildi. GUBRE-
TAS bitki koruma urtinleri pazarina giicli bir
sekilde girmek amaciyla Tarim Kredi Koopera-
tifleri ile stratejik ortaklik kurdu.

t the end of 2007, Giibretas purchased

manufacturing plants of a company in

Manisa to operate in plant conservation
products sector which is important input of ag-
ricultural manufacturing. Throughout 2008,
bonification and modernisation investments
were performed in pesticide facilities. Giibretas
established a strategic partnership with Tarim
Kredi Kooperatifleri to join substantially to
plant conservation products market.

GUBRE FABRIKALARI T.A.S 2008



EGE VE TRAKYA’'DA LOJiSTIK ATAK

MORE LOGISTICAL ACTION IN AEGEAN AND THRACE

ge Bolgesi'ndeki lojistik faaliyetle-
Eri daha etkin yapabilmek icin izmir te-

sislerine 11 bolimli, 9720 m?’si kapali,
3440 m?’si celik sundurmadan olusan 52 bin
ton kapasiteli modern bir depo insa edildi. iz-
mir tesislerinin toplam depolama kapasitesi
67 bin tona ulasti. Tesislere ayrica Bolge Satis
Miidirligi icin 3 kath ofis binasi insa edildi,
8o tonluk elektronik kamyon kantari kuruldu.

Ulkemizin en cok giibre tiiketilen bolgele-
rinden biri olan Trakya'da kosulsuz miiste-
ri memnuniyetini saglamak amaciyla Yarim-
ca Bolge Satis Mudurligi Tekirdag’a tasindi.
Gilbrenin yogun olarak tiiketildigi donemler-
de Tekirdag’dan yapilan lojistik operasyonlari
artik daha verimli ve etkin olacak.

GUBRE FABRIKALARI T.A.S 2008

o perform more effectively in the logisti-

I cal activities in Aegean Region, a modern

storage with 11 sections and 52 thousand

tones capacity that are constituted with 9720

square meter closed, 3440 square meter steel pro-

jection has been established in izmir. The total

storage capacity of izmir facilities has reached

to 67 thousand tones. Additionally, for Regional

Sales Management, a three-storey office build-
ing has been built.

Yarimca Regional Sales Management was moved
to Tekirdag in order to provide unconditional
customer satisfaction in Thrace. Now, logistical
operations which are performed from Tekirdag
shall be more productive and effective in periods
when fertilizer is consumed frequently.

19




DENIZLERE AGILDIK
WE HAVE SAILED TO SEAS

UBRETAS biri yabanci ve digeri yerli iki

girisimci ile birlikte uluslararasi deniz

tasimaciligl isine girdi. 4 milyon TL
sermaye ile kurulan Negmar Denizcilik Yati-
rim sirketine ylizde 40 hisse ile ortak oldu. He-
def 10 gemiden olusacak 180 bin DWT bir filo
kurmak. Sirket 3 bin DWT ilk gemiyi satin ala-
rak denizlere indi.

UBRETAS has started international

floating trade with one domestic and

one foreign entrepreneurs. It became
the partner of Negmar Denizcilik Investment
company which was established with the capi-
tal of 4 million TL, with 4o percent share. The
aim is to make a 180 thousand DWT fleet that
is constituted from 10 ships. The Company has
been landed on the sea with the purchase of
first ship 3 thousand DWT.

GUBRE FABRIKATEAR
r .




57. OLAGAN GENEL KURUL GUNDEMI

DONEMI : 01.01.2008 - 31.12.2008
TOPLANTI TARIHI : 10.04.2009
SAAT . 10.00

YER : Genel Mudiirliik
Toplanti Salonu

1. Acilis ve Baskanlik Divaninin teskili (Oy toplama memurlari ile Genel Kurul Katibinin tes-
piti),
2. Toplanti Tutanaginin imzalanmasi hususunda Baskanlik Divanina yetki verilmesi,

3. 2008 y1l1 hesap ve islemlerine dair Yonetim Kurulu ve Denetim Kurulu Raporlarinin oku-
narak goriisiilmesi,

4. 2008 y1l1 Bagimsiz D1s Denetim 6zet raporunun okunmasi,

5. 31 Aralik 2008 tarihli Bilanco ve Kar/Zarar hesaplarinin tasdiki,

6. Sirket Ana So6zlesmesinin 49.maddesi geregince Kar Dagitimi hakkinda karar ittihazi,
7. Yonetim Kurulu Uyelerinin ibrasi,

8. Denetim Kurulu Uyelerinin ibrasi,

9. Kar dagitim politikalari hakkinda bilgilendirme,

10. istifa eden Yonetim Kurulu Uyeliklerine Tiirk Ticaret Kanununun 315.maddesine gére seci-
len Yonetim Kurulu Uyelerinin Genel Kurul’ un tasvibine arzi,

11. Ana Sozlesme tadili,

12. Varlik transfer islemleri Degerleme Raporu’ nun sunulmasi,
13. 2008 y1linda yapilan bagis ve yardimlar,

14. Yonetim kurulu Uyelerinin se¢imi,

15. Denetim Kurulu Uyelerinin secimi,

16. Yonetim ve Denetim Kurulu Uyelerine verilecek iicretin tespiti,

17. Tiirk Ticaret Kanunu'nun 334. Ve 335. maddeleri geregince Yonetim Kurulu Uyelerine izin
verilmesi,

18. Teklif ve Temenniler,

19. Kapanis.

GUBRE FABRIKALARI T.A.S 2008 GENEL KURUL GUNDEMI

21



22

AGENDA OF 57 SHAREHOLDER’S MEETING

PERIOD ¢ 01.01.2008 - 31.12.2008

MEETING DATE : 10.04.2009

TIME . 10.00
PLACE . Head Office
Meeting Hall

1) Opening and formation of the Meeting Administrators (election of Scrutineers ad Meeting
Secretary),

2) Authorization of the Meeting Administrators for signing Minutes of the Shareholders
Meeting,

3) Presentation of Reports of the Executive Committee and Statutory Auditors concerning ac-
counts and transactions in 2008,

4) Presentation of the Independent Report of Auditors.

5) Approval of the Balance Sheet as of December 31,2008 and the Income Statement for the
year then ended.

6) Decision on profit appropriation under article 49 of the Company’s Articles of Association,
7) Liabilities of members of the board of directors

8) Liabilities of Auditors

9) Informing about policy of profit distribution

10) Presentation of Directors nominated under article 315 of the Turkish Commercial Code for
approval by the Shareholders

11) Modification of principle of associations

12) Presentation of Valuation Report of Asset Transfer Transactions

13) Donations and Aids in 2008,

14) Election of member of the Board of directors ,

15) Election of member of Auditors Committee,

16) Determining the salary of the member of the Board of directors and Auditors Committee,

17) In accordance with 334th and 335th of the Clause of Turkish Trade Law, permitting to
member of Executive Committee,

18) Wishes and recommendations,

19) Closing.

SHAREHOLDER'S MEETING GUBRE FABRIKALARI T.A.S 2008



SERI:XI NO:29 SAYILI TEBLIGE ISTINADEN HAZIRLANMIS
YONETIM KURULU FAALIYET RAPORU

ANNUAL REPORT OF THE BOARD OF DIRECTORS
PURSUANT TO THE COMMUNIQUE SERIES:XI NO:29

L. GiRiS I. INTRODUCTION

A. RAPORUN DONEMI A. REPORTING PERIOD
01.01.2008 - 31.12.2008 01.01.2008 - 31.12.2008

B. ORTAKLIGIN UNVANI B. COMPANY’S NAME

Giibre Fabrikalar1 Tiirk Anonim Sirketi Giibre Fabrikalar1 Tiirk Anonim Sirketi
C. YONETIM KURULU UYELERI C. BOARD OF DIRECTORS

Donemde Gorev Yapanlar; / Members of the Board of Directors in Period;

X . 11.08.2005 tarihinden itibaren
Baskan / Chairman Bedrettin YILDIRIM
from 11.08.2005

.. . . .. 25.10.2005 tarihinden itibaren
Basgkan Vekili / Vice Chairman | Necdet DIRIK
from 25.10.2005

31.03.2005 tarihinden itibaren

Uye / Member Hamdi GONULLU

from 31.03.2005
.. . .. 31.03.2008 tarihinden itibaren
Uye / Member Sahabettin SIRIN

from 31.03.2008
.. . 30.03.2007 tarihinden itibaren
Uye / Member Yusuf YESIL

from 30.03.2007
.. . . 26.09.2008 tarihinden itibaren
Uye / Member Veli CELEBI

from 26.09.2008
.. 31.03.2006 tarihinden itibaren)
Uye / Member Mehmet KOCA

from 31.03.2006

Donemde Ayrilanlar; / Departed in Period;

30.03.2007°den 31.03.2008 tarihine kadar

Uye / Member irfan GUVENDI ;
from 30.03.2007 until 31.03.2008
.. . 31.03.2006’dan 31.03.2008 tarihine kadar
Uye / Member Bekir AKBEY .
from 31.03.2006 until 31.03.2008
.. 1.03.2008’den 26.09.2008 tarihine kadar
Uye / Member Abdullah KUTLU 31.03 9
from 31.03.2008 until 26.09.2008
D. DENETIM KURULU D. BOARD OF AUDITORS
Selahattin AYDOGAN Selahattin AYDOGAN (from 31.03.2005)

(31.03.2005 tarihinden itibaren) Fazli SUMER (from 30.03.2007)

Fazli1 SUMER
(30.03.2007 tarihinden itibaren)

The members of the Boards of Directors and
Auditors are entitled to use the powers provid-
Yonetim ve Denetim Kurulu iiyeleri, Sirket ed in the articles of association of the compa-
ana sozlesmesi ve Tirk Ticaret Kanunu'nda ny and the Turkish Commercial Code.
belirtilen yetkilere sahiptir.

GUBRE FABRIKALARI T.A.S 2008 ANNUAL REPORT OF THE BOARD OF DIRECTORS
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E. SERMAYE YAPISI

31.12.2008 tarihi itibariyle sirketimizin kayit-
I1 sermayesi 85.000.000 TL, 6denmis serma-

E. CAPITAL STRUCTURE

As 0f 31.12.2008, registered capital of the com-
pany is 85,000,000 TL and paid-in capital is

yesi ise 83.500.000 TLdir. 83,500,000 TL.

Buna gore sirketimizin ortaklik yapis1 Accordingly, partnership structure of the
Tablo.1’de gosterilmistir. company is shown in Table 1:

Tablo1/ Table1

Giibre Fabrikalar T.A.S. Sermaye Yapisi / Capital Structure (TL)

Ortaklarimiz / Shareholders Hisse Tutari / Amount Of Share Pay / Share (%)
T.T.K.K.M.B 67.382.624 80,70%
Diger / Others 16.117.376 19,30%
Toplam / Total 83.500.000 100,00%

*31.12.2008 tarihinde 6denmis sermaye bedelsiz sermaye artirimi yéntemi ile 83.500.000-TL’ye ¢ikarilmistir.
* Paid-in capital has been raised to 83,500,000-TL by way of bonus issue in 31.12.2008.

ISTIRAKLER / AFFILIATES

Tablo 2 / Table 2

iSTIRAKLER / AFFILLIATES

31 Aralik 2008 Tarihi
Hisse Orani itibariyle 6denmis Ser-

Share Proportion (%) | maye / Paid in Capital as

of 31 Dec. 2008 (TL)

Sirket Adi / Company Name

Razi Petrochemical Co 47,81 414.575.439
Negmar Denizcilik Yatirim A.$* 40 800.000
Ir_nece P:ff Yapi Tar.Mak.Tem.Giiv. Hiz.San. 15 2.013.887
Tic.A.S.

Tarnet Tar.Kre.Bil .Hiz.San Tic .A.S. 15,44 176.689

*Taahhiit edilen 1.600.000-TL’ olup tamami ddenmemistir.

**2009 yilinda ddenmis sermayesi arttirilarak 212.500-TL'ye yiikseltilmistir.
* Capital committments amount to 1.600.000-TL, not all of which paid-in
**Paid-in capital raised to 212.500- TL in the year 2009.

KAR PAYI DAGITIMI DISTRIBUTION OF DIVIDENDS

Son 5 yilin hisse basina dagitilan kir oranlar1  Dividend rates that have been distributed in

asagidaki gibidir: the last five years are shown in Table 3.

Tablo 3/ Table 3

Hisse Basina Kar Dagitim Oranlari (%) / Dividend Rates Per Share (%)

2007 2006 2005 2004 2003
30,07 22,65 = 10,78 19,00

YONETIM KURULU FAALIYET RAPORU GUBRE FABRIKALARI T.A.S 2008



Hisse SENEDi PERFORMANSIMIZ

Istanbul Menkul Kiymetler Borsasr'nda islem
goren hisse senetlerimizin 2008 yil1 icerisin-
deki 3 aylik donemler itibariyle kapanis fiyat
seyri asagidaki gibidir;

02.01.2008 2,33 TL

31.03.2008 6,72 TL

30.06.2008 13,33 TL
29.09.2008 9,29 TL

31.12.2008 6,11 TL

Giibre Fabrikalari hisse senetleri 2008’in
ikinci ceyreginden itibaren IMKB Ulusal-100,
iclincii ceyreginden itibaren ise Ulusal-50 en-
deksinde islem gormeye baslamistir.

PERFORMANCE OF THE STOCK

The value of company stocks by quarters
in 2008 as quoted on the Istanbul Stock Ex-
change Market is provided below:

02.01.2008 TRY 2,33
31.03.2008 TRY 6,72
30.06.2008 TRY 13,33
29.09.2008 TRY 9,29
31.12,2008 TRY 6,11

Stocks of the Giibre Fabrikalari are quoted on
ISE XU1o0o0 since second quarter of 2008 and
ISE XUso since third quarter of 2008.

——GUBRF

——iMKB/ISE100

68000

63000

58000

~ 53000

48000

- 43000

GUBRF

iMKB

- 38000
33000

28000

23000
18000

F. TURKIYEDE GUBRE SEKTORU VE
GUBRETAS’IN SEKTORDEKI YERI

Ulkemiz, kimyasal giibre iiretiminde kulla-
nilan hammadde kaynaklarina sahip degil-
dir. Dogalgaz, fosfat kayasi, potasyum tuz-
lar1 gibi ana girdilerin yaklasik % 95’i dis
pazarlardan temin edilmektedir. Disa bagim-
l1lik nedeniyle uluslararasi pazar kosullari ve
doviz kurlar sektoriimiiz i¢cin onemli unsur-
lar olmaktadir.

Ulkemizde son 10 yilin verilerine bakildi-
ginda yillik ortalama 5 milyon ton civarinda
kimyevi giibre tiiketilmektedir. Son iki yil-
da sektorde yilizde 22 oraninda talep daral-
mas1 meydana gelmistir. Tiiketim 2007 y1-

GUBRE FABRIKALARI T.A.S 2008

F. TURKISH FERTILIZER INDUSTRY
AND POSITION OF GUBRETAS

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

Data of the last 10 years reveals that annual
consumption of chemical fertilizers is around
5 million tons. In the last 2 years, contraction
of demand in the sector reached 22 %. Con-
sumption receded by 4 % in 2007 and, due to

ANNUAL REPORT OF THE BOARD OF DIRECTORS
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linda kurakliktan dolayi yiizde 4, gectigimiz
yil ise fiyat istikrarsizligina bagli olarak yiiz-
de 18 oraninda diigsmiistiir. 2008 yilinda iilke-
mizde yaklasik 4.1 MT civarinda giibre tiike-
tilmistir.

Uluslararasi pazarlarda kimyevi giibre fiyat-
lar1 2007 y1linin son ceyreginden itibaren hiz-
la yiikselmeye baslamisg, 2008 agustos ayinda
zirveye cikmis, eyliil ayindan itibaren de sert
bir sekilde diisiise ge¢mistir. Ulkemizde tii-
keticiler asir1 fiyat dalgalanmalarina tepki
gostererek giibre alimini azaltmastir.

Gectigimiz yil artan giibre fiyatlar1 sirket-
lerin cirolarini da artirmistir. Ancak sirket-
lerin mali krize yiiksek maliyetli stoklarla
yakalanmalar ve doviz kurlarindaki artis ne-
deniyle borclar1 artmis, son ceyrekte sektor
kazanimlarini biiyiik oranda kaybetmistir.

the volatility, by 18 % in 2008. Fertilizer con-
sumption of Turkey amounted to 4.1 million
tons in 2008.

Chemical fertilizer prices started to rise rap-
idly in the last quarter of 2007, and after peak-
ing in August 2008, plunged down starting
from September. Turkish consumers reacted
negatively to price fluctuations and dropped
their net demand.

Last year’s incrase in fertilizer prices boosted
turnovers of the companies. However, having
been caught to the financial crisis with high-
cost inventories and rising exchange rates,
companies have seen their debts soar and
their gains diminish.

Uluslararasi Pazarlardaki Giibre Fiyatlari / Fertilizer Prices in the International Markets
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Glibre iiretimi icin gerekli dogal kaynaklara
sahip olmayan iilkemizde ara mal1 ve kompo-
ze giibre iretimi yapilmakta fakat bunun icin
gerekli girdiler ithal edilmektedir. Tiirkiye’'de
fiili iiretim kapasitesi gecen yilla ayni seviye-
lerde kalmastir.

Turkey produces intermediate goods and com-
pound fertilizers, however inputs for these
are imported since Turkey lacks the needed
natural resources. Turkey’s actual production
capacity is around the same level as the pre-
vious year.

Tablo 4 / Table 4

Tiirkiye Giibre Sektorii Uretim Kapasitesi (Ton)

Production Capacity of the Turkish Fertilizer Industry (Tons)

KAPASITE / CAPACITY

2008

2007

2006

Fiziki / Physical

5.553.200

5.556.200

5.850.000

YONETIM KURULU FAALIYET RAPORU
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Tablo 5 / Table 5

2008 liretim rakamla-
r1 tablodaki gibi olus-

2008 Uretim Miktari / Production in 2008 (Ton/Tons)

Data 2008 is given in
the table. Compound

mustur. Uretimin URGN / PRODUCT Miktar / Quantity| g +i1i7ers constitute
%48,9'unu kompoze LS 108.504 48,9 % of the produc-
iriinler olusturmak- CAN/ CAN 8470741 tion.
tadur. : AN / AN 293.896

URE / UREA 145.220

TSP / TSP 119.020

DAP / DAP 143.562

KOMPOZE / COMPAUND 1.447.215

SATIS TOPLAM / TOTAL 2960929 SALES
2008 verilerine gore ge- According to the data

cen senenin ayni doneminde giibre tiiketimi
5.148.059 ton iken 2008 doneminde bu rakam
%20 diiserek 4.129.256 ton olarak gercekles-
mistir.

Giibre tiiketimi 2008 verilerine gore son yil-
larin en diisiik rakamina gerilerken ihracat
25% diiserek yaklasik olarak 207.852 ton ola-
rak gerceklesmistir. ithalat ise %13 diiserek
2.078.145 ton olmustur.

Giibretas 2008 verilerine gore sektoriinde %27
pazar payl1 elde etmistir. 2007 y1l1 pazar pay1-
miz %26 idi.

of 2008, fertilizer consumption was 4.129.256
tons, down 20 % from 5.148.059 tons in the
same period of the previous year.

While fertilizer consumption receded back
to the lowest volume of the recent years as
of 2008, exports also dropped 25 % to around
207.852 tons. Import volume was 2.078.145
tons which means 13 % reduction.

Gilibretas had a market share of 27 % in its
sectors according to data of 2008. The corre-
sponding figure for the year 2007 was 26 %.

Sektor Giibre Satislari ve Giibretas’in Payi / Fertilizer Sales and Share of Giibretas
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II. 2008 FAALIYETLER

A. YATIRIMLAR A. INVESTMENTS

II. 2008 ACTIVITIES

YATIRIM / INVESTMENTS

Yarimca Tesisleri / Yarimca Facilities

Value (TL)

257.659

Asit tanklari cevre betonarme duvari ve saha betonu yapimi

Concrete wall and floor around acid tanks 128.262
Buhar kazani ve gaz boru hatlari temini ve montaji

. . 40.174
Steam boiler and gas pipes procurement and assembly
Tsp fosfat degirmenleri modernizasyonu / Tsp phospate mills modernisation 29.000
Tsp fosfat dozajlama bandi alimi / Tsp phosphate dosing band procurement 22.706
Diger / Other 37.516

Samsun Tesisleri / Samsun Facilities

Yeralti su kuyusu yapimi / Underground water well construction

izmir Tesisleri / izmir Facilities 2.928.435
Aliaga Helvaci depolama tesisleri insaati isi / Aliaga Helvaci warehouse construction job 2.547.744
Aliaga Helvaci depolama tesisleri ¢elik sundurma isi
.- R X 140915
Aliaga Helvaci warehouse steel veranda job
Toz giibre iiretim sistemi imalat, montaj ve isletmeye alma isi
-~ . . . 129.300
Powder fertilizers production system - manufacture, erection and start-up job
Otomatik sivi giibre dolum, kapatma ve etiketleme makinasi temini
T - - . R . 56.299
Automatic liquid fertilizer filling, sealing and labeling machine procurement
Diger / Other 54.178

Manisa Tesisleri / Manisa Facilities 695.937
Bina ve al.t yapi ipsaat onarimi ve restorasyonu .isi' . 551.283
Construction, maintenance and restoration of building and infrastructure

Dp kiikiirt degirmeni modernizasyonu / Dp sulphur mill modernization 57.500
Wp kiikiirt paketleme makinasi alimi / Wp sulphur packagind machine procurement 65.200
Diger / Other 21.954
Toplam / Total 3.884.572

YONETIM KURULU FAALIYET RAPORU
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1. TESISLER

Glibre  Fabrikalari  T.A.S’nin  lojistik
imkanlarim giiclendirmek amaciyla 2008’de
izmir Helvacida yeni depo insa edilmistir.
Yarimca Tesislerinde revizyonlar yapilirken
izmir’de siv1 toz giibre iiretimi icin moderni-
zasyonlar gerceklestirilmistir.

2. ISKENDERUN TESISLERI

Iskenderun Tesisleri daha verimli isletilme-
si amaciyla 2007 y1linda Denizciler Birligi De-
niz Nakliyati ve Ticaret A.S.ye kiralanmastir.
Denizciler Birligi ile 2007 yilinda imzalanan
sozlesmede yer alan ve sozlesmenin besinci
yilindan sonra yapilmasi planlanan 350.000
TEU/Y1l kapasiteli konteynir limani yatiri-
mi1 2008 yilinda revize edilmis ve liman ka-
pasitesinin sartlara gore iki asamada toplam
1.300.000 TEU/Y1l’a kadar cikarilmasi plan-
lanmistir. Yatirim siiresi one cekilerek, yati-
rim icin izinlerin alinmasini miiteakip bas-
lanacaktir. Sirketimize, konteynir ellecleme
faaliyetlerinden elde edilecek net satis ha-
silatindan 350.000 TEU’luk kisim icin %s5,
350.000 TEU’yu asan kisim icin ise %3,5 pay
verilecektir. Yatirim tutar: yaklasik 300 mil-
yon USD olacaktir.

Ayrica konteynir Limani yatiriminin gercek-
lesme sartina bagli olarak kiralama siiresi 30
yila cikarilmis olup siire sonunda tesisler bi-
labedel sirketimize devredilecektir.

3. BAGLI ORTAKLIK vE ISTIRAKLER
A) RAZI PETROCHEMICAL CO.

Giibretas’in %50 paya sahip oldugu ve liderli-
gini yaptig1 konsorsiyum 2008 Subat ayinda
iran’in en biiyiik giibre tesisleri konumunda-
ki Razi Petrochemical Co.'nun %95,62’ini sa-
tin almagtir. Hisse devri tamamlanan alim-
da yonetim kurulunun cogunlugunu elinde
bulunduran Giibretas 2008 Haziran’dan iti-
baren Razi Petrochemical ile mali tablolarini
konsolide olarak ¢cikarmaya baglamistir. iran
mali yilinin farkli olmasindan dolayr mali
tablolarda olusan donem farkliliklarini orta-
dan kaldirmak icin iran devletinden ézel izin
almistir. 2009 Ocak’tan itibaren Giibretas ile
Razi’nin mali tablolari ayni tarihlerde konso-
lide edilecektir.

GUBRE FABRIKALARI T.A.S 2008

1. FACILITIES

To improve logistic capabilities of Giibre
Fabrikalar1 T.A.S., a new warehouse is built
in Helvaci, izmir. In addition to revisions in
Yarimca Facilities, modernisation projects
have been finalised in izmir for liquid - pow-
der fertilizer production.

2. ISKENDERUN FACILITIES

Iskenderun facilities were rented to Den-
izciler Birligi Deniz Nakliyat1 ve Ticaret A.S.
for the purpose of efficiency. The capaci-
ty of the container port investment stipulat-
ed in the Agreement signed with Denizciler
Birligi in 2007 has been revised from 350.000
TEU/Year to 1.300.000 TEU/Year in two phas-
es. Although the investment is scheduled to
5 years after Agreement came into force, the
invesment is brought forward and will start
as soon as the permits are obtained. Giibretas
will get a share of 5 % from container han-
dling activities for the first 350.000 TEU and
3,5 % for the capacity exceeding this. Amount
of invesment is about 300 million dollars.

Also, renting period has been extended to 30
years subject to materialization of the con-
tainer port investment and after this period
facilities will be transferred to Giibretas free
of charge.

3. SUBSIDIARIES AND AFFILIATES
A) RAZI PETROCHEMICAL CO.

Consortium led by Giibretas with a share of 50
% acquired 95,62 % shares of Razi Petrochem-
ical Co., largest fertilizer plant of Iran, in
2008. As transfer of stocks was completed and
Giibretas got the majority seats in the Board
of Governors, Giibretas started to consolidat-
ed Razi Petrochemical Co. into its finacial re-
ports since June 2008. Special permission was
obtained from the Iranian Government to
harmonize differences of financial reporting
periods. Starting from January 2009, finan-
cial reports of Giibretas and Razi will be con-
solidated over coinciding periods.
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B) NEGMAR DENIZCILIK YATIRIM
A.S.

2008 yilinda deniz tasimacili§l sektorii-
ne giren Giibretas bu amacla kurulan Neg-
mar Denizcilik Yatirim A.S.’ye %40 payla or-
tak olmustur. Oniimiizdeki yillarda 180.000
DWT’luk tasima kapasiteli 10 gemiden olusan
bir filo kurmay1 hedefleyen sirket ilk gemisi-
ni alarak faaliyete baslamaistir.

C) ZIRAI ILAC

2007 yilinin sonlarinda satin alinan
Manisa’daki Zirai ila¢ Uretim Tesislerin-
de 2008 yil1 boyunca gerekli revizyon ve mo-
dernizasyon yatirimlari gerceklestirilmistir.
Giibretas bitki koruma iiriinleri pazarinda et-
kili olmak icin Tarim Kredi Kooperatifleri ile
ortaklik yapma karari aldi. 2009 yilinda Ma-
nisa tesisleri Tarim Kredi Kooperatifleri ile
ortak kurulacak sirket biinyesinde faaliyet
gosterecektir. Gilibretas bu sirkete % 40 ora-
ninda ortak olacaktir.

B.GUBRE FABRIKALARI T.A.S. 2008
FAALIYETLERI

GUBRE FABRIKALARI TURK A.S.

Giibre Fabrikalar1 T.A.S. Tiirkiye’de kurulan
ilk kimyevi giibre fabrikasidir. Sektorde yak-
lasik yiizde 27°1lik bir pazar payina sahip olan
sirketin satislarinin onemli bir Kismi Tarim
Kredi Kooperatifleri araciligi ile gerceklesti-
rilmektedir. Tiirkiye genelinde alt1 bolge sa-
tis midirligi bulunmaktadir. 1.863’ii Ta-
rim Kredi Kooperatifi, 856’s1 6zel olmak iizere
2.719 bayisi ile Turkiye'nin tarimsal uretim
yapilan her noktasinda satis yapmaktadir.

Sirketimiz tesis, depo ve idari binalar ile ge-
listirmeye miisait arazilerden olusan, 128.553
m?¥si kapali alan olmak iizere toplamda
354.590 m?lik bir gayrimenkul portfoyiline
sahiptir

Bu gayrimenkullerin yer aldigi, arsa ve kapa-
I1 alanlarin dagilimi bolgesel olarak asagida
listelenmistir.

YONETIM KURULU FAALIYET RAPORU

B) NEGMAR SHIPPING &
INVESTMENT CO.

Giibretas got 40 % stake in the Negmar Ship-
ping & Investment Co. established in line
with its plans to enter the marine transporta-
tion sector. The company purchased its first
cargo ship recently and projects to have a fleet
of 10 ships with a capacity of 180.000 DWT.

C) PESTICIDES

Pesticides Production Facilities in Manisa ac-
quired in late 2007 were revised and modern-
ized throughout 2008. Giibretas decided to
form a partnership with Agriculture Cred-
it Cooperatives to be influential in the plant
protection market. In 2009, Manisa facili-
ties will carry on business within the body
of the new company that will be established.
Giibretas will have 40 % stake in this compa-

ny.

B. ACTIVITIES OF THE GUBRE
FABRIKALARIT.A.S. IN 2008

GUBRE FABRIKALARI TURK A.S.

Giibre Fabrikalar1 T.A.S. is the first chemi-
cal fertilizer factory built in Turkey. An im-
portant portion of the sales of the company,
which has a 27 % market share, is realized
through Agriculture Credit Cooperatives.
There are six regional sales directorates in
Turkey. Giibretas sells to every corner where
there is agricultural production via 2.719 ven-
dors, 1.863 of which belongs to Agriculture
Credit Cooperatives and 856 to Giibretas itself.

The company has a real estate porfolio of
354.590 m?, 128.553 m? of which is covered,
that comprises facilities, warehouses, ad-
ministrative buildings and lands suitable for
development.

These real properties are regionally listed be-
low according to lands and covered areas

GUBRE FABRIKALARI T.A.S 2008



Tablo 6 / Table 6

Gayrimenkul Portfdyii /Real Estate Portfolio

Kapali Alanlar / Covered Area: 128.553 m?

Yonetim: 8.061
Genel Miidiirliik / Head Office 1.600
Ankara Bolge - Ofis / Ankara Region - Office 120
Yarimca Tesisleri - Ofis / Yarimca Facilities - Office 6.341

Uretim tesisleri / Production Facilities -Ofisler / Offices
Yarimca Tesisleri - Fabrika / Yarimca Facilities - Factory 41.745
izmir Tesisleri - Fabrika / izmir Facilities - Factory 2.470
Manisa Tesisleri - Fabrika / Manisa Facilities - Factory 3.541
iskenderun Tesisleri - Fabrika / iskenderun Facilities - Factory 34.055

Depolar / Warehouses 38.681

Samsun Deposu / Warehouse 6.111
Kosekdy Deposu / Warehouse 5.080
Helvaci Deposu / Warehouse 9.720
Helvaci Deposu (Yeni) / Warehouse (New) 6.854
Akcay Deposu / Warehouse 10.916

Giibretas Yarimca tesislerinde 68s5.000 ton/
yil kimyevi giibre, izmir tesislerinde 20.000
ton/y1l sivi ve toz giibre iiretim kapasitesi-
ne sahiptir. Manisa’da ise 10.400 ton/yil toz
giibre kapasiteli tesisimizde 2008 yilinda sa-
dece kiikiirt iiretilmistir.

Giibretas hasa chemical fertilizers production
capacity of 685.000 tons/year in Yarimca Fa-
cilities, and liquid and powder fertilizer pro-
duction capacity of 20.000 tons/year in Izmir.
In the Manisa Facilities which has a powder
fertilizer production capacity of 10.400 tons/
year, only sulphur was produced in 2008.

Tablo 7 / Table 7

Giibre Fabrikalari T.A.S. Giibre Uretim Kapasitesi (Ton)
Fertilizer Production Capacity of Giibre Fabrikalari T.A.S. (Tons)

TESISLER / Facilities

YARIMCA

TSP 185.000
Kompoze Giibre / Compound Fertilizer NPK.1 200.000
Kompoze Giibre / Compound Fertilizer NPK.2 300.000
TOPLAM / TOTAL 685.000

SIviI&Toz Giibre / Liquid&Powder Fertilizer

MANISA

Toz Giibre / Powder Fertilizer 10.400
TOPLAM / TOTAL 30.400
GENEL TOPLAM / GRAND TOTAL 715.400

Miilkiyeti Gilibretas’ta olan depolarin toplam
kapasitesi 278.500 tondur. Ayrica izmir'de
3.000 tonluk siv1 giibre deposu da bulunmak-
tadir.

GUBRE FABRIKALARI T.A.S 2008

Total capacity of warehouses owned by
Giibretas reaches 278.500 tones. There is an
additional warehouse of 3.000 tons in izmir
for liquid fertilizers.

ANNUAL REPORT OF THE BOARD OF DIRECTORS

31



32

Tablo 8 / Table8

Depolama Kapasiteleri / Storage Capacity

Boblge / Region Kapasite (Ton) / Capacity (Tons)
Yarimca Depolari / Warehouses 102.000
iskenderun Depolari / Warehouses 96.500
izmir Depolari / Warehouses 50.000
Samsun Depolari / Warehouses 30.000
TOPLAM / TOTAL 278.500

Gilibretas gerekli olmasi halinde Tekirdag,
Samsun, izmir ve Mersin’de ek depolar kira-
lamaktadir.

1-) URETIiM

Uretimimiz 2008 yilinda gecen yila kiyas-
la ayni seviyelerde kalmistir. 2008 yilinda
515.050 ton kati giibre iiretimi yapilarak ku-
rulu kapasitesinin %75’i kullanilmistir. Ure-
tilen iriiniin 405.081 tonu satilmis, 109.211
tonu ise ara iiriin olarak iiretimde kullanil-
mIStir. 345.570 litre s1vi-toz giibre ve 1.282.685
kg toz giibre iiretimi gerceklesti. 2007’de
254.880 litre siv1 giibre 187.876 kg’de toz giib-
re iretilmistir.

Giibretas rents additional warehouses in
Tekirdag, Samsun and Mersin as needed.

1-) PRODUCTION

Production remained flat in 2008 compared
to lastyear. In 2008, 75 % of the established ca-
pacity was used with a solid fertilizer produc-
tion of 515.050 tons. 405.081 tons of the pro-
duced fertilizers were sold, while 109.211 tons
are used as intermediate goods. Liquid-pow-
der fertilizer production amounted to 345.570
litres, while the figure was 1.282.685 kgs for
powder fertilizers. In 2007, 254.880 litres of
liquid fertilizers and 187.876 kgs of powder
fertilizers were produced.

Tablo 9 / Table 9

2008 Uretim Rakamlari / Production Volumes (Ton / Tons)

Uriin / Product 2008 2007 Y-1 (%)
TSP 119.020 134.200 -1
15.15.15 34.990 45.140 22
15.15.15+ZN 38.721 35.727 8
20.20.0 151.798 145.672 4
20.20.0+ZN 94.789 76.171 24
13.24.12 19.969 11.780 70
10.25.20 0 32.275 -100
DAP 0 1.366 -100
25.5.10 19.286 17.702 9
05.18.25 Zn 0 683 -100
10.25.5 32976 10.480 215
15.20.10 3.501 2.704 29
TOPLAM / TOTAL 515.050 513.900 0

YONETIM KURULU FAALIYET RAPORU
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Uretim ve kapasite kullanim oranlari (%) / Production and capacity utilization ratios (%)
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2-) SATIS VE ALIMLAR

Sirketimizin 2008 yilinda 1.120.056 ton kati,
1.765.365 litre s1v1, 4.144.750 kg toz giibre sati-
s1 gerceklesmistir. (2007’de 1.368.182 ton kati,
642.868 kg toz, 1.919.500 litre siv1 iiriin satil-
mistir.) Satislarda miktar olarak yaklasik
%18 diisiise ragmen net satis hasilati %43 ar-
tarak 868.580.187 TL olarak gerceklesmistir.

2007-2008 liriin bazinda karsilastirmali satis
rakamlari tablodaki gibidir.

2-) SALES AND PURCHASES

In 2008, the company sold 1.120.056 tons of
solid, 1.765.365 litres of liquid and 4.144.750
kgs of powder fertilizers. In 2007, the fig-
ures were 1.368.182 tons, 1.919.500 litres and
642.868 kgs respectively. Despite the fall of 18
% in volume, net sales turnover increased 43 %
to 868.580.187 TL.

Sales figures by products for 2007-2008 is pro-
vided below.

Tablo 10 / Table 10

Giibre Fabrikalari T.A.S. Mamul Gruplarina Goére Satislar (Ton)

Sales by Product Groups of Gubre Fabrikalari T.A.S.(Tons)

Kat1 Kimyevi Giibreler / Chemical Fertiliser 2008 2007 cﬁgﬁgﬂ/ﬁ
TSP 14.580 57.510 (74,6)
Kompoze Giibre / Compound Fertilizer 463.238 491.005

15.15.15 62.733 65.534 (4,2)
15.15.15 Zn 34927 37.128 (5,9)
20.20.0 199.929 209.975 (4,8)
20.20.0 Zn 86.034 77.088 11,6
25.5.10 32.961 42.433 (22,3)
5.18.25 0 719 (100,0)
13.24.12 18.183 12.705 43,1
10.25.20 0 32.275 (100,0)
15.20.10 3.072 2.685 14,4
10.25.5 25.400 10.463 142,8
Diger / Others 642.238 819.667 (21,6)
URE / UREA 189.412 199.214 (3,9)
AS / AS 74.546 77.106 (3,3)
CAN / CAN 151.403 163.269 (7,3)
AN / AN 155.473 200.645 (22,5)
DAP / DAP 65.188 169.984 (61,7)
PS / PS 4.413 7.569 (41,7)
MAP / MAP 18 144 (87,8)
DIiGER / OTHER 1.785 1.736 29
GENEL TOPLAM / GRAND TOTAL 1.120.056 1.368.182 (18,0)
"Toz ve Sivi Giibreler / Powder and Liquid" Crll)aengclzlfr’z
"Sivi Giibre (litre) / Liquid Fertilizer" 1.765.365 642.868 174,6
"Toz Giibre (kg) / Powder Fertilizer" 4.144.750 1.919.500 115,9

Yarimca Bolge Satis Miidiirliigii daha etkin
satis ve lojistik hizmeti sunabilmek amaciyla
Tekirdag’a tasinmis, ismi de Tekirdag Bolge
Satis Miidiirliigii olarak degistirilmistir.

YONETIM KURULU FAALIYET RAPORU

Yarimca Regional Sales Directorate was
moved to Tekirdag for more effective sales and
logistical services and its name was changed
to Tekirdag Regional Sales Directorate
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Tablo 11 / Table 11

Giibre Fabrikalari T.A.S. Satis, ithalat ve i¢c Alim Bilgileri (Ton)

Gubre Factories T.A.S. Sales, Import and Domestic Purchasing (Tons)

2008 2007 | Degisim / Change %
Satislar / Sales 1.120.056 1.368.182 (18,14)
ic Ahmlar / Internal Purchase 212.779 646.281 (67,08)
ithalat / Import 865.221 718.719 20,38

2007’de 1.365.000 ton alim yapilirken 2008’de
bu rakam 21% azalarak 1.078.000 ton olmus-
tur.

The volume of purchases reached 1.365.000
toness in 2007, and the figure dropped to
1.078.000 tons in 2008.

Tablo 12 / Table 12

Giibre Fabrikalari T.A.S. Satislari (Ton) / Sales of Gubre Fabrikalari T.A.S.(Tons)

Satis Grubu / Sales Group 2008 2007 | Degisim / Change %
Bayi Satislari / Dealer Sales 266.766 352.892 (24,41)
Kurum Satislari / Direct Sales 820.820 909.199 (9,72)
Diger / Other 32.470 106.091 (69,40)
TOPLAM / TOTAL 1.120.056 1.368.182 (18,14)

2007 yilinda 31.997 ton ihracat yapilirken
2008’de ihracat 62 ton olarak gerceklesmistir.

RAZI PETROCHEMICAL CO.
URETiM/SATIS:

850.000 m2’lik gayrimenkul portfoyiine sa-
hip Razi bir petrokimya kompleksidir. 2008
Subat ayinda alinan Razi Petrochemical
Co.)nun toplam kullanilabilir kurulu kapasi-
tesi 3.770.500 ton/y1il’dir.

The volume of exports reached 31.997 tons in
2007, while the figure dropped to 62 tons in
2008.

RAZI PETROCHEMICAL CO.
PRODUCTION AND SALES:

Razi is a petrochemical complex with a real
estate portfolio of 850.000 sqm. Total estab-
lished capacity of Razi Petrochemical that was
acquired in February 2008 reaches 3.770.500
tons/year.

Tablo 13 / Table 13
20.03-31.12.2008 RAZi Kapasite, liretim ve KKO

20.03 - 31.12.2008 RAZi Capacity, Production and CUR

Uriin / Product A::llll.:; gzziﬁs Pro:ur;tilon; KKO / CUR (%)
Amonyak / Ammonia 1.336.500 601.470 58%
Ure / Urea 594.000 250.250 54%
Kiikiirt / Sulphur 508.000 345.420 87%
Siilfirik Asit / Sulphuric Acid 627.000 138.680 28%
Fosfat Asit / Phosphoric Acid 255.000 0 0
DAP / DAP 450.000 0 0
Toplam / Total 3.770.500 1.335.820 45%

GUBRE FABRIKALARI T.A.S 2008
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20 Mart - 31 Aralik 2008 tarihleri arasinda
1.335.820 ton muhtelif cinslerde mamiil iire-
terek %45 kapasite kullanmistir.

Razi used 45 % of its capacity by producing
1.335.820 tons of various products between 20
March - 31 December 2008.

Tablo 14 / Tablel4

Satislar (Ton) / Sales (Tons)

ic satislar / Domestic Dis Satislar / Export
DAP 40 =
lire / Urea 268.245,7 -
Stilfiirik Asit / Sulphuric Acid 122.029,1 7.858,8
Kiikiirt / Sulphur - 306.058,4
Amonyak / Amonnia 15,5 449.176,2
Toplam / Total 390.330,2 763.093,4
GENEL TOPLAM /Grand Total 1.153.423

Razi Petrochemical 20 Mart - 31 Aralik 2008
tarihleri arasinda 1.153.423 Ton giibre satarak
543.065.137 TL hasilat elde etmistir.

3 - ARASTIRMA GELISTIRME
FAALIYETLERI;

A)- TURKIYE TOPRAK VERIMLILIGI
HARITASI:

Tiirkiye topraklarinin verimlilik haritasini
ortaya cikarmay1 hedefleyen proje kapsamin-
daki faaliyetler 2008 y1linda da devam etmis-
tir. Proje cercevesinde analiz edilen toprak nu-
munesi say1s1 2.900’e ulasmistir. Trakya’daki
tarim arazilerinin % 95’i taranmis, geriye ka-
lan boliimle ilgili calismalar 2009 y1l icerisin-
de tamamlanarak bolgenin toprak verimliligi
haritasi olusturulacaktir.

B)- YENi URUN GELISTIRMELERI:

Yiiksek verimli ve kaliteli tarimsal {iiriin
elde etmek amaciyla bitkiye 6zel giibre dese-
ni belirleme ¢alismalar: stirdiirilmiistiir. Bu
amacla Trakya’da aycicegi ekimi yapilan ara-
zilerden alinan toprak numuneleri analiz
edilmistir. Bu analiz sonuclari ve aycicegi bit-
kisinin besin istegi dikkate alinarak Aycicegi
Giibresi formiilasyonu hazirlandi ve saha de-
neme ¢alismalarina baslanmistir.

Uriin portfoyiimiiz 5 yeni giibre ile zengin-
lestirildi. Suda % 100 ¢oziinen iriinlerimi-
zin arasina DERMIN (5-0-13+ME), CALSI-
MAGSI (13-0-0+6 MgO), FOSFORUM (18-44-0),
BALMAX (12-9-26+ME) ve BALVERIM (10-10-
30+ME) isimleriyle 5 yeni giibre eklenmistir.

YONETIM KURULU FAALIYET RAPORU

Razi Petrochemical sold 1.153.423 tons of fer-
tilizers between 20 Mart - 31 Aralik 2008 and
generated a revenue of 543.065.137 TL.

3 — RESEARCH DEVELOPMENT
ACTIVITIES:

A) TURKEY SOIL PRODUCTIVITY MAP:

The project aimed at creating a soil productiv-
ity map for Turkey continued in 2008 as well.
The number of soil samples analysed withing
scope of the project increased to 2900. 95 % of
the agricultural lands in Thrace are already
scanned, and the remaining 5 % will analysed
in 2009 and productivity map of the region
will be prepared.

B) NEW PRODUCT DEVELOPMENT
STUDIES:

The studies for development of plant-specif-
ic fertilizer compositions have continued by
the Research and Development Department.
For this purpose, soil samples from sunflow-
er fields in Trakya are analyzed and evaluat-
ed. According to these soil analysis results
and considering the nutritional demands of
the sunflower crop, the composition of Spe-
cial Sunflower Fertilizer is prepared and the
field tests have started.

Product porfolio is enriched with 5 new fer-
tilizers. 5 new fertilizers named DERMIN (5-
0-13+ME), CALSIMAGSI (13-0-0+6 MgO), FOS-
FORUM (18-44-0), BALMAX (12-9—26+ME) ve
BALVERIM (10-10-30+ME) have been added to
the portfolio of 100 % water soluble fertilizers.
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Glibretas tiireticilere konvansiyonel tarimin
yani sira organik tarimda da hizmet sunma-
ya basladi. 6 adet iriin i¢in organik tarim ser-
tifikas1 alinmastir.

2009 yil1 basi itibariyle; 31’i kati kompoze,
22’si s1v1, 20’si toz ve/veya kristal formunda
(%100 suda coziiniir gubre) ve 4 adet de ozel
iriin olmak tizere toplam 77 iiriinliik bir port-
foye ulasilmastir.

C.FINANSAL YAPI
1. BILANCO

AKTIF

Giibretas started to offer services in organ-
ic agriculture as well as the conventional ag-
riculture. Agricultural certificates are ob-
tained for 6 products

As from the beginning of 2009, Giibretas has
a portfolio of 77 products, of which 31 are sol-
id, 22 are liquid, 20 are powder and/or crys-
tal form ( 100 % water soluble) and 4 are spe-
cial product.

C.FINANCIAL STRUCTURE

1. BALANCE SHEET

ASSETS

CARi DONEM| ONCEKi DONEM DEGISiM
CURRENT PERIOD PRIOR PERIOD CHANGE
31.12.2008 31.12.2007 % (Y-1)
VARLIKLAR / Assets
Donen Varliklar/ Current Assets 643.342.627 264.930.068 143%
Nakit ve Nakit Benzerleri / Cash and Cash Equivalents 109.873.886 116.277945 -6%
Finansal Yatirimlar / Financial Invesments 231.817 100%
Ticari Alacaklar / Trade Recivables 124.465.399 61.876.645 101%
Diger Alacaklar/ Other Recivables 73.411.199 345.128 21171%
Stoklar / Stocks 280.481.720 74.720.449 275%
Canh Varliklar / Live Assets 0 0 0%
Diger Donen Varliklar / Other Current Assets 54.878.606 11.709.901 369%
Duran Varliklar / Fixed Assets 1.214.542.861 129.005.035 841%
Ticari Alacaklar / Trade Recivables 0 0 0%
Diger Alacaklar/ Other Recivables 4.629.498 8.456 54648%
Finansal Yatirimlar / Financial Invesments 2.190.577 2.190.576 0%
Ozkaynak Yontemiyle Degerlenen Yatirimlar
Investments Appreciating Through Management of 349.762 0 100%
Equity Capital
Canli varhiklar / Live Assets 0 0
giglr:ins‘lt:t?al‘-lcel:d(ai?oyrr:m/eegmlt!ﬁ: Purposes USRS TSR s
Maddi Duran Varliklar / Tangible Assets 887.431.702 86.288.241 928%
Maddi Olmayan Varlklar / Intangible Assets 2.760 7371 -63%
Serefiye / Goodwill 224.501.054 0 100%
Ertelenmis Vergi Varligi / Deferred Tax Assets 46.625.071 0 100%
Diger Duran Varliklar / Other Fixed Assets 8.302.046 0 100%
TOPLAM VARLIKLAR /Total Assets 1.857.885.488 393.935.103 372%
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KAYNAKLAR / LIABILITIES

LIABILITIES

CARi DONEM
CURRENT
PERIOD

31.12.2008

ONCEKi DONEM
PRIOR PERIOD

31.12.2007

DEGISiM
CHANGE

% (Y-1)

Other Long Term Liabilities

OZKAYNAKLAR / EQUITY CAPITAL

Ana Ortakhga Ait Ozkaynaklar

729.920.130

190.649.364

Kisa Vadeli Yiikiimliiliikler / Short term Liabilities 561.253.951 193.779.938 190%
Finansal Borglar / Financial Debt 214.075.004 19.380.168 1005%
Diger Finansal Yiikiimliiliikler / Other Financial Liabilities 0 0

Ticari Borglar / Trade Payables 228.214.296 163.785.598 39%
Diger Borglar / Other Payables 73.274.717 1.559.794 4598%
DOnem Kari Vergi Yiikiimliiliigii / Profit Tax Obligation 0 4.018.993 -100%
Borg Karsiliklari / Provision for Borrowings 41.633.642 1.029.857 3943%
Ara Toplam / Sub-Total 561.253.951 193.779.938 190%
Uzun Vadeli Yiikiimliiliikler / Long Term Liabilities 566.711.407 9.505.801 5862%
Finansal Borg¢lar / Financial Debt 231.999.916 2.920.243 7845%
Diger Finansal Yiikiimliiliikler / Other Financial Liabilities 0 0

Ticari Borclar / Trade Payables 255.021.996 0 100%
Ertelenmis Vergi Yiikiimliiliigii / Deferred Tax Liability 0 76.184 -100%
Diger Uzun Vadeli Yiikiimliiliikler 0 0

0,
Equity capital Belonging to the Main Partnership 311.627.295 190.649.364 63%
Odenmis Sermaye / Paid in Capital 83.500.000 22.498.573 271%
Sermaye Diizeltmesi Farklari o
Capital Adjustment Differences 0 18.566.650 100%
Deger Artis Fonlari / Value Appreciation Funds 89.807.364 89.807.364 0%
Yabapa Para Cevrim Farlflarl . 90.207.902 0 100%
Foreign Currency Conversion Differences
Kard:?m Ayrilan Kisitlanmis YeQekler 5.645.297 3.388.778 67%
Restricted Reserves From Profit
Gecmis Villar Kar / Zararlari 125.655 17.107.289 -99%
Previous Years’ Profits/ Losses
Net Donem Kar1 / Zarari / Net Period Profit/ Loss 103.341.077 39.280.710 163%
Azinhk Paylari / Minority Shares 418.292.835 0 100%
TOPLAM KAYNAKLAR / TOTAL LIABILITIES 1.857.885.488 393.935.103 372%

YONETIM KURULU FAALIYET RAPORU
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2. GELIR TABLOSU 2. INCOME STATEMENTS

ONCEKi DONEM
PRIOR PERIOD

CARi DONEM
CURRENT PERIOD

GELiR TABLOSU

INCOME STATEMENTS (TL)

(X1/25)
31.12.2008

(X1/25)
31.12.2007

DEGISiM
CHANGE %

SATIS GELIRLERi NET / Net Sales Income 1.411.645.324 610.324.048 131%
SATISLARIN MALIYETi / Cost of Sales (-) (942.670.063) (528.842.116) 78%
BRUT FAALIYET KARI / ZARARI 0
Gross Profit from Commercial Operations (Loss) SRR A SRR C 70
FAALIVET GiDERLERI / Operating Expenses ( -) (71.549.185) (42.019.697) 70%
NET ESAS FAALIYET KARI / ZARARI .
NET MAIN OPERATING PROFIT/ LOSS S SR A
DIGER FAALIVETLERDEN GELIRLER ve KARLAR 10.732.558 5192.820 107%
Other Operating Income and Profits
DiGER FAALIYETLERDEN GiDERLER ve ZARARLAR

0,
Other Operating Expenses and Losses(-) Lo beEte) LD 137%
FINANSMAN GiDERLERI NET /Net Financial Expense ( - ) (140.002.187) 7.037.291 -2089%
FAALIYET KARI/ ZARARI / OPERATING PROFIT/ LOSS 261.960.062 49.080.996 434%
VERGi ONCESi KAR/ZARAR / BEFORE TAX PROFIT/LOSS 261.960.062 49.080.996 434%
VERGILER / TAX 20.308.761 (9.800.286) -307%
DONEM NET KARI VEYA ZARARI

0,
PERIOD NET PROFIT/LOSS 282.268.823 39.280.710 619%
Ana Ortaklik Paylar1 / Main Partnership Share 103.341.077 39.280.710 163%

3. ORANLAR 3. RATIOS

ORAN ANALIZi / RATIO ANALYSIS

LiKiTE ORANI / LIQUITY RATIO

Cari Oran / Current Ratio

1,15

1,36

1,37

1,40

1,39

Asit Test Orani / Acid Test Ratio

Finansal Kaldira¢ Orani / Financial Leverage Ratio

0,65

0,61

0,98

0,52

0,86

0,66

1,79

MALI ORANLAR / SOLVENCY RATIOS

0,64

0,90

0,70

0z Kaynaklar / Aktif / Shareholder’s Equity / Assets

0,39

0,48

0,34

0,36

VERIMLILiIK ORANLARI / EFFICENCY RATIOS

0,35

KARLILIK ORANLARI / PROFITABILITY RATIOS

Stok Devir Hizi / Inventory Turnover 5,31 7,04 7,17 7,40 11,10
Alacaklarin Tahsil Suresi / Receivables Turnover 24,09 40,29 33,10 51,00 35,00
Aktif Devir Hiz1 / Assets Turnover 0,76 1,55 2,42 2,58 2,69

Brut Karhlik Orani / Gross Profitability Margin 0,33 0,13 0,12 0,10 0,13
Esas Faaliyet Karhlik Orani

Main Activities Profitability Margin 0,28 0,06 0,05 0,02 0,04
FAVOK / Satislar / EBITDA/Sales 0,32 0,07 0,05 0,02 0,04
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DONEM SONRASI

* 85.000.000 TL olan kayitli olan kayith ser-
maye tavani 200.000.000 TLye c¢ikarilmasi
icin ana sozlesme degisikligi icin resmi mer-
cilere bagvuru yapilmistir.

+ Baglh ortaklik Razi Petrochemical Co. icin
Iran devletinden alinan o6zel izinle mali tak-
vim miladi takvime uyumlu hale getirilmis-
tir.

* 2008’de kurulmasi i¢in girisimlerde bulu-
nulan zirai ila¢ sirketinin ayr bir sirket ola-
rak kurulmasina ve bu sirkete %40 serma-
ye ile ortak olunmasina karar verilerek hedef
biiyutiilmiustiir.

* 09.03.2009 tarihinde 2009-2010 donemi icin
Toplu s S6zlesmeleri baslanmistur.

D. IDARI FAALIYETLER
SiRKET UST YONETiMi

MEHMET KOCA
GENEL MUDUR
ENDUSTRI MUHENDISI - YONETIicI

01.09.1965, Afyon / Bolvadin dogumlu. ilk ve
orta ogrenimini Bolvadin’de, yiiksek ogreni-
mini ise iITU Sakarya Miihendislik Fakiiltesi,
Endiistri Mithendisligi Boliimiinde tamamla-
mistir. 1986’da mezuniyetin ardindan cesitli
firmalarda yonetici olarak calismastir. Giibre
Fabrikalar1 T.A.S.’de 2003 yilinda genel mii-
diir yardimcisi olarak goreve baslamis, 2006
yilindan itibaren de genel miidiirliik gorevi-
ne getirilmistir. Giibre Fabrikalar1 T.A.S. ve
Razi Petrochemical’da yonetim kurulu iiyeli-
gi, Negmar Denizcilik Yatirim A.S.’de ise yo-
netim kurulu baskanlig1 gorevlerini yiirit-
mektedir. Evli ve 4 cocuk babasidir.

FERATGUMUSBAS
GENEL MUDUR YARDIMCISI
KimyAa MUHENDISI — YONETIci

23.04.1959, Nigde / Bor dogumlu. 1980 yi-
lIinda Ankara D.M.M. Akademisi Kimya
Fakiiltesi'nden mezun olmustur. 1980 - 1985
yillar1 arasinda Afsin Elbistan Termik Sant-
ralinin Montaj Miiteahhitti olan Foster Whe-
eler Intercontinental Corporation isimli Ame-
rika Firmasinda gorev yapmistir. 1985 - 1989
yillari arasinda T.Tarim Kredi Kooperatifleri

YONETIM KURULU FAALIYET RAPORU

POST-PERIOD

» Necessary applications to relevant authori-
ties has been submitted to increase the regis-
tered paid-in capital ceiling from 85.000.000
TL to 200.000.000 TL.

» Special permission was obtained from the
Iranian Government to adapt financial re-
porting period of subsidiary Razi Petrochemi-
cal Co. to the Gregorian calendar.

» The pesticide company to be established in
2008 was decided to be established as a seper-
ate company and 40 % stake is stipulated in
the new company as targets are revised up-
ward.

e Collective Labor Agreements for the 2009-
2010 term have started on 09.03.2009

D. ADMINISTRATIVE ACTIVITIES
COMPANY’S SENIOR MANAGEMENT

MEHMET KOCA
GENERAL MANAGER
INDUSTRIAL ENGINEER - MANAGER

Mehmet KOCA was born in Bolvadin, Afyon
on 01.09.1965. After completing his prima-
ry and secondary education in Bolvadin, he
started his university education at the Indus-
trial Engineering Department of ITU Sakarya
Faculty of Engineering and graduated in 1986.
He took roles in many companies as partners
and/or managers. Mehmet KOCA joined Gii-
bre Fabrikalar1 T.A.S. in 2003 as Assistant
General Manager and he is the General Man-
ager of Giibre Fabrikalar1 T.A.S. since 2006.
KOCA is member of board of Giibre Fabrikalari
and Razi Petrochemical CO., also Chairman
of the Board of Negmar Shipping & Invest-
ment Co. He is married, with 4 children.

FERAT GUMUSBAS
ASSISTANT GENERAL MANAGER
CHEMICAL ENGINEER — MANAGER

Ferat Giimiisbas was born in Bor, Nigde on
23.04.1959 and graduated from the Chemistry
Faculty of the Ankara State Engineering and
Architecture Academy in 1980. He worked as a
Pipe Installation Engineer between 1980-1985
at Foster Wheeler Intercontinental Corpora-
tion, an American company that was the con-
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Merkez Birligi'nde Tedarik ve Pazarlama Bo-
limiinde calismistir. 1989 — 2001 yillar ara-
sinda ise Petlas Lastik Fabrikasi’'nda degi-
sik boliimlerde calistiktan sonra satinalma
ve iiretim miidiirliikleri gorevlerinde bulun-
mustur. 2001 yilindan itibaren de Giibre Fab-
rikalar1 T.A.S$.’de genel miidiir yardimcisi ola-
rak gorev yapmaktadir. NEGMAR Denizcilik
Yatirim A.S. Yonetim Kurulu Uyeligi gorevi-
ni yiiriitmektedir. ingilizce bilen Giimiisbas,
evli ve 2 cocuk babasidir.

FERHAT SENEL
GENEL MUDUR YARDIMCISI
ISLETMECI-YONETICI

01.12.1960, Tokat / Erbaa dogumlu. Yik-
sek Ogrenimini 1984 yilinda I.U. igletme
Fakiiltesi'nde tamamlamastir. Egitim sonra-
s1is hayatina Turkiye Kalkinma Bankasi’'nda
baslamis, 1998 yilina kadar ¢esitli gorevler-
de bulunmustur. 1998-2004 doneminde cesit-
li kuruluslarda tist diizey yoneticilik gorevile-
ri iistlenmis, 2004 yilinda Giibre Fabrikalar:
T.A.S.de genel miidiir yardimcisi olarak gore-
ve baslamastir. Evli ve 2 cocuk babasidir.

TAHIR OKUTAN
GENEL MUDUR YARDIMCISI
ZIRAAT MUHENDISI — YONETIci

03.02.1966 tarihinde Afyon / Emirdag’da
dogdu. Yiiksek 6grenimini Atatiirk Univer-
sitesi Ziraat Fakiiltesi'nde 1988 yilinda ta-
mamladiktan sonra Tarim Kredi Koopera-
tifleri Kiitahya Bolge Birligi Miidiirliigii'nde
ziraat miihendisi olarak goreve basladi. Bu-
rada calisirken Anadolu Universitesi Iktisat
Fakiiltesi'ne devam etti ve 1998 yi1linda mezun
oldu. Ardindan Dumlupinar Universitesi Sos-
yal Bilimler Enstitiisii Isletme Ana Bilim Dali
Yonetim ve Organizasyon Bolimii'nde yiik-
sek lisans yapti. T.K.K. Kiitahya Bolge Birligi
Midirlugi’'nde miidiirliik gorevine yiikseldi.
Daha sonra Tarim Kredi Kooperatifleri Mer-
kez Birligi Genel Miidiirliigii’'ne miisavir ola-
rak atandi. 2004 yilinda Sivas Bolge Miidiirlii-
gii gorevine atandi. Poyraz, Bigadic ve Baysan
Yem Fabrikalar: ile Tes Tarim ve Hayvanci-
lik gibi istiraklerde yonetim ve denetim ku-
rulu iiyelikleri ile baskanlik gérevlerinde bu-
lundu. Tarim Kredi Kooperatifleri Memurlari
Emekli Sandigi’'nda yonetim kurulu tyeligi
ve baskanligl yapti. 2006 yilinda Giibre Fab-
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tractor in charge of the erection of the Afsin-
Elbistan Fossil Fuel Plant. He worked at the
Supply and Marketing Department of the Cen-
tral Union of the Turkish Agriculture Cred-
it Cooperatives between 1985-1989. He served
in several positions at the Petlas Tire Facto-
ry between 1989-2001, including manageri-
al posts as Purchasing and Production Man-
agers. Since 2001, he is the Assistant General
Manager of the Giibre Fabrikalar1 T.A.S. and
also serves as a Board Member for the Negmar
Shipping and Investment Co. He knows Eng-
lish as second language. He is married, with
2 children.

FERHAT SENEL
ASSISTANT GENERAL MANAGER
BUSINESS MANAGER

Ferhat Senel was born in Erbaa, Tokat on
01.12.1960. He graduated from the Istanbul
University Business Administration Faculty.
He started his career at Turkish Development
Bank and served at several position till 1998.
He assumed top management position in sev-
eral organizations between 1998-2004 and
started to serve as Assistant General Manag-
er at Giibre Fabrikalari T.A.S. in 2004. 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 finished his university ed-
ucation at Atatiirk University Agricultural
Faculty in 1988, he started to work as an ag-
ricultural engineering in Kiitahya Region-
al Union of Agriculture Credit Cooperatives.
While serving in this position, he contin-
ued his education at Anadolu University Fac-
ulty of Economics and graduated in 1998. He
then completed masters study at Dumlupinar
University Institute of Social Sciences Busi-
ness Administration Management and Or-
ganization department. He was promoted to
the manager position at the A.C.C. Kiitahya
Regional Union. Later he was appointed as
an adviser to the Head Office of Agriculture
Credit Cooepratives Central Union. In 2004,
he was appointed as the Sivas Regional Man-
ager. He served as member of Boards of Di-
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rikalar1 Genel Miidiir Yardimcilig1 gorevine
atandi. Giibretas istiraklerinden Negmar’da
denetim kurulu iiyesi gorevini yuriiten Oku-
tan evli ve iki cocuk babasidir.

rectors and Auditors at affiliates like Poyraz,
Bigadi¢c and Baysan Feed Factories and Tes
Tarim ve Havyancilik. He served as the mem-
ber and chairman of Board at the Agriculture
Credit Cooperatives Pension Fund. In 2006, he
was appointed as Assistant General Manager
to Giibre Fabrikalar1 T.A.S. Okutan still serves
as a member of the Board at Glibretas affiliate
Negmar. He is married, with 2 children.

Tablo 15 / Table 15

Giibretas Personel Durumu / Personnel of Giibretas

PERSONEL Degisim
PERSONNEL 2008 2007 Change
Kapsam Disi | Kapsam ici Kapsam Disi | Kapsam ici
Employees Workers Tor;:)at;nl Employees Workers To%at;nl %
(Non-Union) (Union) (Non-Union) (Union)
Genel Miidiirliik .
Head Office 80 80 73 73 10%
Yarimca Tesisleri M 27 268 38 250 288 7%
Yarimca Plant
Manisa Tesisleri o
Manisa Plant 4 4 4 4 0%
Bolge Satis Mudyrluklerl 49 49 56 56 13%
Regional Sales Dir.
TOPLAM / TOTAL 174 227 401 171 250 421 -5%

2008 yil1 icerisinde 79 calisanimiz emeKklilik-
lerini hak ederek sirketimizden ayrilmistir.
Ayrilanlara toplam 3.157.998 TL ihbar ve ki-
dem tazminati 6denmistir.

TopLU Is SOZLESMESI

2008 yilinda isveren-sendika- isci iliskilerin-
de olumsuz bir durum goriilmemistir. Mevcut
toplu is sozlesmesi 2007-2008 yillarini kapsa-
makta olup, 2009-2010 donemi icin yeni toplu
is sozlesmesi goriismeleri devam etmektedir.

ECGITIM FAALIYETLERIMIiZ

Egitimlerimiz ¢alisanlarimizin yonetsel, bi-
reysel ve mesleki yetkinlikleri gelistirmeye
yonelik olmustur. 456 personelimizin katili-
miyla toplam 1.033 saat egitim gerceklestiril-
mistir.

REORGANiZASYON CALISMASI
Sirketimizin biiylime ve gelismesine paralel
olarak ihtiyac hissedilen reorganizasyon ca-
lismalarini yapmak iizere profesyonel bir da-

nismanlik firmasi ile s6zlesme yapilmis olup
calismalar halen devam etmektedir.

YONETIM KURULU FAALIYET RAPORU

In 2008, 79 employees retired from the compa-
ny. A total of 3.157.998 TL was paid to them as
severance and notice pay.

COLLECTIVE LABOR AGREEMENT

In 2008, nothing negative was experinced
in the employer-union-worker relationship.
Present collective labor agreement covers the
years 2007-2008 and negotiations continue for
the 2009-2010 term.

EDUCATION ACTIVITIES

Education activities are aimed at developing
managerial, personal and professional capac-
ities of the staff. Education activities of 1033
hours with participation of 456 employees
were carried out.

REORGANIZATION WORK

An agreement is signed with a profession-
al consultancy company to carry out the re-
organization work, needed in parallel to the
growth trend of the Company, and work con-
tinues in that regard.

GUBRE FABRIKALARI T.A.S 2008



E- KURUMSAL YONETIM ILKELERI
UYUM RAPORU

1. KURUMSAL YONETIM ILKELERINE
UYUM BEYANI:

Sirketimiz 2008 yil1 faaliyet doneminde Ser-
maye Piyasasi Kurulu tarafindan yayimlanan
Kurumsal Yénetim ilkelerinde yer alan pren-
siplere bagli olarak calismalarini siirdiirmiis-
tur.

BOLUM I - PAY SAHIPLERI
2. PAY SAHIPLERI iLE ILISKIiLER Birimi

Sirketimizde pay sahipleri ile iliskiler biri-
mi bulunmamakla beraber, ortak iliskileri
ile ilgili gorevli personelimiz mevcuttur. Bu
gorevde bulunan personel, Sermaye Piyasasi
Kurulu ve istanbul Menkul Kiymetler Borsa-
sina karsi, Sirketin sorumluluklarim iislen-
mis olup, sermaye artirimlarinda, Kar payi
odemelerinde, hisse senedi degisimlerinde
ortaklarin islemlerini yapmak, aracilik is-
lemlerini listlenen kurumla calismalar ta-
kip etmek, ortaklarin yazili veya sozlii miira-
caatlarinda onlari bilgilendirmek, ortaklarla
ilgili hertiirlii is takibini yiiriitmekle gorev-
lendirilmistir.

3. PAY SAHIPLERININ BiLGci EDINME
HAKLARININ KULLANIMI

Donem icinde pay sahiplerimizden gelen ya-
z1l1 ve sozlii bilgi talebi basvurularinin ta-
mami yanitlanmistir. Ayrica, sirketimiz pay
sahiplerini ilgilendiren konularda internet
ortaminda duyurular yapilmakta olup, Ser-
maye Piyasas1 Kanunu ve Tiirk Ticaret Kanu-
nu Hiikiimleri cercevesinde basin ilan yolu ile
yatirimcilara ulasilmaktadir. Ana Sozlesme-
mizde Ozel Denetci atanmasina iliskin bir
madde bulunmamakta olup bu konuda yati-
rimcilardan herhangi bir talep gelmemistir.

4. GENEL KURUL BiLGILERI

Sirketimizin Genel Kurullari, Turk Ticaret
Kanunu ve Sermaye Piyasasi Kanunu hiikiim-
leri cercevesinde yapilir. En biiyiik ortagimiz
Tiirkiye Tarim Kredi Kooperatifleri Merkez
Birligi’'nin istirak orani % 80,69 oldugundan,
toplantilarimizda gerekli nisabin saglanma-
sinda problem yasanmamaktadir. Sirketimi-
zin ihrac ettigi hisse senetleri hamiline yazili
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E- CORPORATE GOVERNANCE
PRINCIPLES COMPLIANCE REPORT

1. CORPORATE GCOVERNANCE
PRINCIPLES COMPLIANCE
STATEMENT:

The Company has carried out its activities in
the period of 2008 in accordance with the Cor-
porate Governance Principles issued by the
Capital Market Board.

SECTION I - SHAREHOLDERS

2. SHAREHOLDERS RELATIONS
DEPARTMENT

Shareholders Relations Department has not
been established yet, but we have personnel
in charge for Shareholders Relations. These
personnel have undertaken company re-
sponsibilities for Capital Market Board (SPK),
Istanbul Stock Exchange (IMKB) to han-
dle shareholders’ transactions at capital in-
crease, dividend disbursement, exchange of
shares, to follow operations with stock bro-
ker, reply and inform shareholders’ written
and verbal requests and following all type of
business related with shareholders.

3. USE OF SHAREHOLDERS’ RIGHTS TO
OBTAIN INFORMATION

Whole written and verbal information re-
quests from the shareholders are replied. Also
information related to shareholders and in-
vestors has been announced through 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 re-
ceived any request from investors on this sub-
ject.

4., INFORMATION ON GENERAL ASSEMBLY

General Assembly Meetings of the compa-
ny shareholders are held in accordance with
the Turkish Trade Law and Capital Market
Code. There is no problem for attendance quo-
rum because as main shareholders’ participa-
tion rate is % 80,69 Company'’s issued stocks
are bearer share therefore general assembly
meeting invitations are made through press.
But annual report is made available at the
company head office 15 days prior to the gen-
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oldugu icin, yatirimcilara Genel Kurul davet-
leri basin yoluyla yapilmaktadir. Ancak genel
kuruldan 15 gun evvel faaliyet raporu sirket
merkezinde pay sahiplerinin incelemesine
hazir bulundurulmaktadir. Genel kurullarda
giindem maddeleri goriisiiliirken, ilgili giin-
dem maddesi oylamaya sunulmadan 6nce pay
sahiplerine bu madde hakkinda soyleyecekle-
ri birsey olup olmadig1 sorulur. Ayrica giinde-
min teklif ve temmeniler maddesine gecildi-
ginde katilimcilarin sirket hakkinda sordugu
sorular Sirket yetkilileri tarafindan cevaplan-
dirilir. Giindemdeki maddeler goriisiiliirken
pay sahipleri tarafindan divan baskanligina
onerge verilir. Bu onergeler oya sunulduktan
sonra bu onergelerdeki talepler tutanaklara
gecirilmek suretiyle isleme alinir. Genel Ku-
rul tutanaklar Sirketimizin genel merkezin-
de pay sahiplerine acik olarak tutulmaktadir.

5. Oy HAKLARI VE AZINLIK HAKLARI

Sirketimizde imtiyazli hisse senedi olmadi-
gindan, imtiyazli oy hakk: bulunmamakta-
dar.

6. KAR DAGITIM POLITIKASI VE KAR
DACGITIM ZAMANI

Sirketimizde kdr dagitimi konusunda imti-
yaz yoktur, Sirketin kar dagitimi Sermaye Pi-
yasas1 Kanunu ve Tiirk Ticaret Kanunu hii-
kiimleri cercevesinde yasal siireler icerisinde
yapilmaktadair.

7. PAYLARIN DEVRI

Sirketimizin ana s6zlesmesinde pay devrini
kisitlayan bir hiikiim bulunmamaktadar.

BOLUM II - KAMUYU AYDINLATMA
VE SEFFAFLIK

8. SIRKET BILGILENDIRME POLITIKASI

Sirketimiz yatirimciy1 bilgilendirme konu-
sunda mevcut mevzuat hiikiimleri cerceve-
sinde hareket etmektedir.

9. OzEL DURUM ACIKLAMALARI

Yil icinde Sermaye Piyasasi Kanunu hiikiim-
leri uyarinca 23 adet ozel durum aciklama-
s1 yapilmistir. Bildirimler kanuni siiresi ice-

YONETIM KURULU FAALIYET RAPORU

eral assembly meetings for Shareholders’ in-
spection. During the general assembly meet-
ing, shareholders are asked if they have a say
on the article discussed before the voting
takes place. At the ‘wishes and recommenda-
tions’ session of the meeting, questions of the
participants are answered by the company
authorities on the matters discussed. During
discussion of articles proposals 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
DI1VIDEND DISTRIBUTION

There are no privileged rights on distribution
of dividends in the company. Distribution of
dividends are completed within official peri-
od in accordance with Capital Market Law and
Turkish Trade Law.

7. TRANSFER OF SHARES

There is no clause that restricts transfer of
shares in articles of association of the compa-

ny.

SECTION II - PUBLIC DISCLOSURE
AND TRANSPARENCY

8. COMPANY INFORMATION DISCLOSURE
PoLicy

In terms of informing investors, our compa-
ny acts within the framework of the present
legislations.

9. DISCLOSURE OF MATERIAL EVENTS

The company has announced 23 special events
disclosures according to CMB regulations
during the year. Disclosures have been an-
nounced in legal period. The company’s is-
sued shares have not listed in foreign stock
exchanges.
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risinde yapilmistir. Sirketimizin ihra¢ etmis
oldugu hisse senetleri yurt dis1 borsalarinda
kote edilmemistir.

10. SIRKET INTERNET SiTESI VE ICERIGI

Sirketimizin internet sitesi mevcuttur. inter-
net adresimiz: www.gubretas.com.tr dir. in-
ternet sitemizde “Sermaye Piyasasi Kurulu
Kurumsal Yonetim ilkeleri”nde sayilan bilgi-
lere yer verilmistir.

11. GERGEK Kisi NiHAI HAKIM PAY
SAHIBI / SAHIPLERININ ACIKLANMASI

Sirketimizin en biiyiik ortagi % 80,69 ile Tiir-
kiye capinda yaygin, yaklasik 1,5 milyon cift-
c¢i ortagin olusturdugu Tarim Kredi Koopera-
tiflerinin tist birligi statiisiinde olan Tiirkiye
Tarim Kredi Kooperatifleri Merkez Birligi’dir.

12, ICERIDEN OGRENEBILECEK
DURUMDA OLAN KiSiLERIN KAMUYA
DUYURULMASI

Sirketimizde boyle bir liste olusturulmamis
olup, bu konu ile ilgili kamuya herhangi bir
duyuru yapilmamastir.

BOLUM III - MENFAAT SAHIPLERI

13. MENFAAT SAHIPLERININ
BiLGILENDIRILMESI

Giibre Fabrikalar1 T.A.$.1n hedeflerine ulas-
masinda ve faaliyetlerinde ilgisi bulunan ku-
rum veya menfaat sahiplerinin mevzuat ile
diizenlenen veya heniiz diizenlenmemis hak-
larinin garanti altina alinmasini saglar.

Menfaat sahipleri; sirket ortaklari/pay sahiple-
ri, calisanlar, alacaklilar, miisteriler, tedarikgi-
ler, sendikalar, sivil toplum kuruluslari, devlet
ve sirketle ortak is yapmayi veya yatirim yapma-
y1diisiinebilecek tasarruf sahiplerinden olusur.
Menfaat sahiplerinin; sirket ile veya kendi ara-
larinda olusabilecek c1kar catismalarinin en aza
indirilmesi icin dengeli yaklasimlar icinde olu-
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 iiyeleri ve yoneticiler, men-
faat sahiplerini zarara ugratacak ve mal var-
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10. THE COMPANY’S WEBSITE AND ITS
CONTENTS

The company has a website on www.gubretas.
com.tr . All information mentioned in Capi-
tal Market Board Corporate Governance Prin-
ciples 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
% 80,69 of shares is Agriculture Credit Coop-
eratives Central Union which is top union of
Agriculture Credit Cooperatives that consist-
ed of 1.5 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 III - STAKEHOLDERS
13. INFORMING STAKEHOLDERS

Gilibre Fabrikalari T.A.S. provides guarantee
in order to protect the interests of the parties
and investors who are involved in the process
of reaching Giibretas’s goals, whether their
rights are protected by legislations or not.

Stakeholders consist from shareholders, em-
ployees, creditors, customers, suppliers,
trade unions, non-governmental organiza-
tions and savers who consider to invest or to
do business 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 and their rights are considered in-
dependently.

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

The members of the Board of Directors and
Managers avoid from disposals that will in-
flict loss on the stakeholders or reduce assets.
They manage the business based on coherent
balance between the company and stakehold-
ers benefits.
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liginin azalmasina yol acacak tasarruflardan
kacinirlar, sirket menfaati ile menfaat sahip-
lerinin menfaatleri arasinda tutarli bir denge
esasina gore isi yonetirler.

14. MENFAAT SAHIPLERININ YONETIME
KATILIMI

Daha etkili, verimli, kaliteli mal ve hizmet
iiretimi amaciyla, sirketimizle ilgili menfaat
sahipleriyle fikir alisverisi ve toplantilar ya-
pilmakta ve sirketin karar ve politikalarinin
olusmasinda goriisleri dikkate alinmaktadir.

15. INSAN KAYNAKLARI POLITiKASI

Calisanlarimizi secerken ve ise yerlestirirken
etnik koken, dil, din, cinsiyet, renk veya si-
yasi diisiince ayrimi gozetmeyiz. Tek krite-
rimiz, Giibre Fabrikalar1 T.A.S.1 benimseyip
“biz” duygusunu paylasabilecek, sorumluluk
alabilecek, is ahlaki olan, idealist, titiz ve ta-
kim calismasina uygun, siirekli kendisini ye-
nileyebilen ve gelistirebilen, analitik diisiin-
ceye sahip insanlari bulmaktir,

Degerlendirmeyi; verimlilik, Giibre Fabrika-
lar1 T.A.S. ilke ve prensiplerine uyum, kurum
kiiltiriini paylasma ve objektif basari kri-
terlerine gore yapariz. Profesyonel yontem ve
tekniklerle, calisanlarimizin bilgi, birikim
ve donanim eksikliklerini tespit etmek sure-
tiyle bunlarin giderilmesi icin gerekli faali-
yetleri uygulariz.

Basar1 gosteren calisanlarimizin yatay ve di-
key ilerlemelerini tesvik eder, onlar1 maddi-
manevi olarak odiillendiririz.

Calisanlarla ilgili alinacak kararlarda, cali-
sanlarla ve sendika temsilcileri ile goriis alis-
verisine onem veririz.

Calisanlarimizin maddi ve manevi her turli
gereksinimlerini karsilamak suretiyle, gorev-
lerini en iist diizeyde yerine getirebilecekleri
fiziki ve sosyal ortami1 hazirlariz.

Giibre Fabrikalar1 T.A.S.'de insan Kaynaklar1
politikamiz bes temel ilkeye dayanmaktadir:

- Esitlik

- Katilimci Yonetim ve Seffaflik

- Calisma Kosullarinda Siirekli Iyilestirme
- Verimlilik Bazl1 Ucretlendirme

- Insan Haklarina Saygi

YONETIM KURULU FAALIYET RAPORU

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 compa-
ny decisions and policies to provide more ef-
fective, 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 polit-
ical opinion when hiring personnel. Our only
criterion is to find people who can share the
sense of ‘us’ which Giibretas adopts, take re-
sponsibility, have business ethics, are ideal-
ist, are captious, are suitable for team work,
renew and improve himself, have analytical
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 pro-
vide all the necessary activities to develop
their skills and educations.

We encourage personnel who demonstrate de-
velopment horizontally and vertically, reward
them materially and spiritually.

We give importance to exchanging views with
personal 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 Giibretas is
based on five fundamental principles;

- Equality

- Participative management and transparen-
cy

- Continuous improvement of working condi-
tions

- Productivity-based payment

—Respecting Human Rights
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16. MUSTERI VE TEDARIKCILERLE
ILISKILER HAKKINDA BIiLGILER

Glibre Fabrikalar1 T.A.S., mal ve hizmetle-
rinin pazarlamasinda ve satisinda miiste-
ri memnuniyetini saglayici her tiirlii tedbiri
alir. Bu dogrultuda;

Miisterinin satin aldig1 mal ve hizmete ilis-
kin talepleri siiratle karsilar ve gecikmeler
hakkinda siire bitimi beklenmeksizin miiste-
riler bilgilendirilir.

Malve hizmetlerde kalite standartlarina uyu-
lur ve standardin korunmasina 6zen gosteri-
lir. Bu amagla kaliteye iliskin belirli bir ga-
ranti saglanir. Standardin altinda kalan mal
ve hizmetler telafi ve tazmin edilir,

Ticari sir kapsaminda, miisteri ve tedarikgi-
ler ile ilgili bilgilerin gizliligine 6zen goste-
rilir.

Sirket ile miisteriler ve tedarikc¢iler arasinda
haksiz menfaatten uzakiyi iliskiler kurulma-
s1ve taraflar arasinda yapilan anlasma kosul-
larina uyum saglanmasi icin sirketce gerekli
onlemler alinir.

17. SOSYAL SORUMLULUK
KULTUREL YATIRIM

Ticari alanda 57 yildir siirdiirdiigii basarih
faaliyetlerini sosyal alana tasimayi hedefle-
yen Giibretas, “Biz Bu Topraklari Seviyoruz”
baslig1 altinda kiiltiirel bir projeye imza atti.
Projenin hareket noktasi toprak konusunda
eser vermis sanatcilara sahip ¢ikma fikri ol-
mustur. Topragl en iyi anladig1 ve kendisi de
bir ¢ift¢i oldugu diisiincesiyle Asik Veysel ter-
cih edildi. Proje kapsaminda iinlii halk oza-
nin daha 6nce hi¢ yayinlanmamis eserlerinin
de yer aldi1g1 “Asik Veysel’in Dilinden Topraga
Calan Tiirkiiler” adiyla bir albiim hazirlandi.
15 parcadan olusan albiimde, Uzun ince Bir
Yoldayim, Kara Toprak, Dostlar Beni Hatirla-
sin gibi dillerden diismeyen eserler de yer ali-
yor. Halk miizigi acisindan onemli bir belge
niteligi tasiyan albiim, Asik Veysel’in biyog-
rafisini ve tiirkiilerin sozlerini iceren bir ki-
tapcikla birlikte dagitildi.

BURSIYER VE BURS MIKTARI ARTIRILDI

Giibretas 2007-08 6grenim yilinda ziraat fa-
kiiltesi 6grencilerine destek olmak amaciyla
burs uygulamasi baslatmis ve ilk olarak 15 ki-
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16. INFORMATION ON RELATIONS WITH
THE CLIENTS AND SUPPLIERS

Gilibretas 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 serv-
ices 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 meas-
ures to prevent unfair business gain between
suppliers and the customers and establish
good relations and accord agreement condi-
tions between contracting parties.

17. SOCIAL RESPONSIBILITY
CULTURAL INVESTMENT

Giibretas has carried the successful commer-
cial activities of 57 years to social realm, and
achieved a cultural project titled “We Love
This Soil”. The project reflects the idea to sup-
port artists who produced pieces about the
soil. Asik Veysel was chosen as he loved the
soiland was also a farmer, Within scope of the
project, an album comprising unpublished
worKks of the folk poet-singer was prepared un-
der the title “Songs that Recall Soil from Asik
Veysel”. The album of 15 songs includes pop-
ular folk songs like Uzun ince Bir Yoldayim,
Kara Toprak, Dostlar Beni Hatirlasin. The al-
bum has a documentary value for Turkish
folk music and was distributed with a booklet
featuring lyrics of the songs included.

NUMBEROFSCHOLARSHIPSAND AMOUNT
OF FINANCIAL GRANT INCREASED

Giibretas has started a financial grant scheme
last year to support agricultural faculty stu-
dents and offered grants to 15 students initial-
ly. This year, number of agricultural faculties
increased to 22 with newly opened universi-
ties. Considering this development Giibretas
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siye burs vermisti. Bu yil yeni agilan okullarla
birlikte ziraat fakiiltelerinin sayisinin 22’ye
ulasmasini goz oniine alan Giibretas, bursi-
yer sayisini 22’ye cikarmistir. Aylik odeme-
ler de 150 TL'den 175 TL'ye yilikseltildi. 2008-09
ogrenim yilinda toplam 37 ihtiyac¢ sahibi o8-
renciye 9 ay boyunca 175 TL burs verilecektir.

EGiTiM VAZGECiLMEZ ONCELIGiMiz

Tirk ciftcisini bilincli tarima tesvik amaciy-
la siirdiiriilen egitim faaliyetleri 2008 y1linda
da devam etti. Bolge Satis Miidiirliiklerimiz
faaliyet alanlarindaki Tarim Kredi Koope-
ratifleri ile birlikte diizenledikleri cift¢i egi-
tim toplantilarinda katilimcilari1 tarimsal
uretimle ilgili her konuda bilgilendirmistir.
Uzman ziraat miihendisleri bu toplantilarda
ciftcilerimizi 6zellikle bilingli giibre ve giib-
releme teknigi secimi ve toprak analizi konu-
sunda aydinlatmistir.

BOLUM IV - YONETIM KURULU

18. YONETIM KURULUNUN YAPISI,
OLUSUMU VE BaGimsiz UYELER

Sirketimizde; Yonetim Kurulumuz, Genel
Kurul Toplantilarinda Ana Sozlesme ve Tiirk
Ticaret Kanunu hiikiimleri cercevesinde seci-
lir. Tiirk Ticaret Kanunu ve Sermaye Piyasa-
s1 Kurulu mevzuati ¢ercevesinde gorevlerini
ifa ederler. Yonetim Kurulu Uyelerinin sirket
biinyesinde aktif gorevleri bulunmamakta-
dir. Mevcut durum itibariyle Yonetim Kurulu
Uyeleri asagidaki gibidir.

management decided to increase number of
beneficiaries of the grant to 22. Monthly pay-
ment has been raised from 150 YTL to 175 YTL
as well,

EDUCATION 1S INDISPENSABLE PRIORITY

Our education activities aimed at supporting
knowledgeable agriculture continued in 2008
too. Company’s Regional Sales Directorates
informed farmers in all aspects of agricul-
ture in seminar meetings organized in coop-
eration with Agriculture Credit Cooperatives.
Specialist agricultural engineers enlight-
ened 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

In the company; Board of Directors are voted
under the Articles of Association and Turk-
ish Trade acts framework at the sharehold-
ers’ meeting. They fulfill their duties under
the Turkish Trade Laws and Capital Market
Board acts. The Board of Directors has no ac-
tive mission in the company. Available mem-
bers of Board of Directors are:

isim / Gorev / Calistigl Kurum /
. . T.T.K.K.M.B. / Genel Miidiir
Bedrettin YILDIRIM Baskan / Chairman
General Manager
.. Baskan Vekili T.T.K.K.M.B. / Ted.Paz.D.Bsk.
Necdet DIRIK . . L
Vice Chairman Head of Division
VT .. T.T.K.K.M.B. / Krediler D.Bsk.
Hamdi GONULLU Uye / Member L
Head of Division
.. . T.T.K.K.M.B. / Strateji Gelistirme Ve
Sehabettin SIRIN Uye / Member . .
Teskilatlandirma D. Bsk. / Head of Division
. . T.T.K.K.M.B. / Bolge Miidiirii
Yusuf YESIL Uye / Member
Manager
. . .. T.T.K.K.M.B. / Bolge Miidiirii
Veli Celebi Uye / Member
Manager
N GUBRETAS / Genel Miidiir
Mehmet KOCA Uye / Member
Manager

YONETIM KURULU FAALIYET RAPORU
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19. YONETIM KURULU UYELERININ
NITELIKLERI

Sirketimizin ana s6zlesmesinde Yonetim Ku-
rulu Uyelerinin niteliklerini belirleyen hii-
kiimler bulunmamakla beraber secilen Yo-
netim Kurulu Uyeleri, Tiirk Ticaret Kanunu
ilgili hiikiimleri ile Sermaye Piyasas1 Kurulu
Kurumsal Yonetim ilkeleri IV. Béliimiinde yer
alan niteliklere haizdirler.

20. SIRKETIN MISYON VE ViZYONU ILE
STRATEJiK HEDEFLERI

GUBRE FABRIKALARI OLARAK
ViZzYONUMUZ

Gecmisinden ve Kkoklerinden gii¢ alan
Tiirkiye’de oncii, Diinya’da markalasmis dev

bir Giibre Fabrikalar1 T.A.S.

Kalite bilinci, etkin kaynak yonetimi, siirek-
liiyilestirme, verimlilik ve miisteri odakliligi
esas alan yonetim anlayisi cercevesinde tiim
slireclerinde cagdas teknolojik imkanlardan
azami derecede faydalanan, akademik diinya
ve ilgili kurumlarla birlikte ¢ift¢inin biling-
lendirilmesi ve bilgilendirilmesi suretiyle Ta-
rim Kredi Kooperatifleri ile isbirligi icinde
sinerji olusturarak Tiirk tariminin gelisme-
sinde ve ilerlemesinde aktif rol oynayan bir
firma olmak.

Alt yapi tesisleri ve markalasmis “Giibretas”
adiyla sektoriinii yonlendiren, uluslarara-
s1 standartlar1 yakalamis tiretim teknolojisi
ile diinya oOlceginde rekabet giiciine ulasmis
Tiirkiye'nin bir numaral firmasi olmak.

“Once Insan” yaklasimi icinde calisanlarina
hem maddi hem de manevi anlamda fiziki ve
sosyal imkanlar1 saglamis, cevre bilincini,
ekolojik dengeyi ve insan sagligini on planda
tutan, sosyal icerikli projeleri destekleyen ve
bizzat icinde yer alan bir firma olmak.

Diinyadaki gelismeleri yakindan takip ede-
rek, Ar-Ge calismalarina agirlik veren, akre-
dite edilmis laboratuvarlar1 ve bilgi banka-
swyla ciftcinin ihtiyaci olan iiriin cesitliligini
saglayan, tarimsal alanda miisterilerine fark-
Ir1 imkan ve alternatif sunan bir firma olmak-
tir.
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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 quali-
fications that mentioned in the IV. Section of
Capital Market Boards corporate governance
principles and Turkish Trade Code principles

20. THE MISSION, VISION AND
STRATEGIC GOALS OF THE COMPANY

VisiON OF GUBRE FABRIKALARI
T.A.S. Is:

Encouraged by the company’s origin and past;
tobecomeleader in Turkey, a trademarkin the
world, and a giant Gubre Fabrikalar1 T.A.S..

To be a company that benefits from contem-
porary technological changes as much as pos-
sible, grounding on quality consciousness,
efficient resource management, continous
improvement, productivity and customer ori-
ented management; to be a leading company
for Turkish agricultural by creating synergy
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 “Giibretas”; to
attain global competitive power with its pro-
duction technology.

Adopting the motto of ‘Human First’, to be a
company which provides physical and social
facilities to its workers, both spiritual and
material, keeps environment consciousness
and human health foreground, supports so-
cial projects.

To be a company which provides to custom-
ers different possibilities and alternatives in
agriculture sector, to provide product varie-
ty, information bank and accredited laborato-
ries for the need of farmers, to emphasize R &
D works by following up the modern develop-
ments in the world.
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GUBRE FABRIKALARI OLARAK
MISYONUMUZ

Kurumsal prestij ile markay1 pekistirerek
iiriin, hizmet ve alt yap: kalitesini yayginlas-
tirmak.

Sahip oldugumuz gecmisimizden ve kokleri-
mizden gii¢ alarak; modern bilgi ve teknolo-
ji ile donatilmis tesislerimizde, profesyonel
yonetim anlayisina sahip uzman kadromuzla
kimyevi giibre iiretim ve tedarigini en kalite-
li sekilde yapmak, iiriinlerimizin miisterilere
en kisa siirede ulasmasini saglayacak satis ve
sevkiyat agini kurmak.

“Ustiin kalite, uygun maliyet” anlayisi cerce-
vesinde siirdiiriilebilir bir biiyiime trendi ya-
kalamak ve piyasa uistiinligiinii elde tutmak.

Giibre Fabrikalari T.A.$. - Kamuoyu ve Cift-
ciler arasinda iletisim kanallar1 ve kopriileri
tesis ederek Tanitim ve Halkla iliskiler calis-
malarina agirlik vermek, Giibre Fabrikalari
T.A.S$.”1n kurumsal yapisina uygun imaj ge-
listirme faaliyetleri yapmak ve bunlar fir-
ma icine ve disina yonelik olarak yayginlas-
tirmak.

Karlhilik, verimlilik ve etkinlik esaslar1 cerce-
vesinde diinya ile rekabet edebilecek iiriin ka-
litesine ve standardizasyonuna ulasmak, et-
kin ve verimli kaynak yonetimi icin siirekli
iyilestirme faaliyetlerini siirdiirmek, iiretim
icin gerekli olan hammadde ihtiyacini ken-
di icinde karsilayabilmek, iilke i¢inde ve di-
sinda iiretim ve alt yapi tesislerine sahip ol-
mak ve bunlarla uyumlu pazarlama stratejisi
ve politikalari tespit ve tayin etmek.

Basarisini miisteri memnuniyeti ile 6lcen,
miisteri ihtiyaclarina hizl ve kaliteli coziim-
ler iiretebilen bir firma olmaktir.

21. Risk YONETiMI VE I¢c KONTROL
MEKANIZMASI

Sirketimizde genel miidiirliige bagli olarak
calismalarim siirdiiren i¢ denetleme birimi
mevcut olup, Sirketimizin faaliyetlerini peri-
yodik olarak denetlemekte ve denetim rapor-
larini genel midirliige sunmaktadir. Ayrica
sirketimizde finans mudiirliglii biinyesinde
risk takip ve mali kontrol birimi mevcuttur.

YONETIM KURULU FAALIYET RAPORU

MISSION OF GUBRE FABRIiKALARI
T.A.S. Is:

To expand the goods, services and infrastruc-
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 market-
ing and distribution network to our custom-
ers.

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

To emphasize advertisement and public re-
lations works by establishing communica-
tion channels and bridges between Giibretas
- Public and Farmers and to do image develop-
ment activities convenient to Giibretas’s cor-
porate structure and spread them in and out-
side the company.

To reach the quality that could compete with
the world in sense of productivity, efficiency
and the world standards, procuring its raw
material needs itself, efficient resource man-
agement, having production and infrastruc-
ture establishments within the country 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 Con-
trol Unit under Finance Directorate.

22, AUTHORITY AND RESPONSIBILITIES
OF THE MEMBERS OF THE BOARD
DIRECTORS AND EXECUTIVES

Authority and responsibilities of the Mem-
bers of the Board Directors have been defined
in the articles of association. Also Turkish
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22. YONETIM KURULU UYELERI
ILE YONETICILERIN YETKI VE
SORUMLULUKLARI

Sirketin yonetim kurulu tyeleri ve yoneti-
cilerinin yetki ve sorumluluklari sirket ana
sozlesmesinde belirlenmistir. Ayrica yone-
tim kurulu iiyelerinin sorumluluklarini bas-
ta Tiirk Ticaret Kanunu olmak iizere Sermaye
Piyasasi Kurulu ve ilgili mevzuat hiikiimleri
belirlemektedir.

23. YONETIM KURULUNUN FAALIYET
ESASLARI

Yonetim Kurulu toplantilari ve karar nisa-
b1 ana sozlesme ve Tirk Ticaret Kanunu hii-
kiimleri cercevesinde yapilir. Sirketimizde
yonetim kurulu toplantilarina iliskin ¢alis-
malar1 yiritmek ve yonetim kurulu iyeleri-
ne hizmet vermek iizere genel miidiire bag-
11 bir birim olusturulmustur. Sirket icindeki
birimler konulariyla ilgili karara ihtiya¢ du-
yulan islerle ilgili onergelerini hazirlayarak
genel miidiirliik onayini aldiktan sonra ilgili
birime iletirler. Bu onergelerle ilgili giindem
olusturularak yonetim kurulu baskanligina
yonetim kurulu toplantisina davet yazisiyla
birlikte ulastirilir. Yonetim kurulu baskani
davet yazisini imzalayarak giindemle beraber
iiyelere toplanti davet yazisini gonderir. Top-
lantidan sonra alinan kirarlar ilgili birimle-
re gonderilir. Y1l icinde 23 adet yonetim ku-
rulu toplantisi yapilmistir. Yonetim kurulu
uyelerinin agirlikli oy hakki ve olumsuz veto
hakki yoktur. Yonetim kurulu iiyeleri pren-
sip olarak her toplantiya katilir. Yonetim ku-
rulu diizenli olarak ve ana sozlesme hiikiim-
leri cercevesinde en az ayda bir defa, gerekli
goriilen hallerde bu siireye bagli kalmaksizin
toplanirlar. Ayrica denetim kurulu iiyeleri de
zaman zaman yonetim kurulu toplantilarina
istirak etmektedirler.

24. SIRKETLE MUAMELE YAPMA VE
REKABET YASAGI

Yonetim kurulu tiyeleri icin her ne kadar Tiirk
Ticaret Kanununun 334. Ve 335. Maddeleri ile
istisnai durumlar tanimlanmakta ise de, bu
maddeleri ihlal edici ve bundan dolay1 da bir
cikar catismasina sebebiyet verici fiili bir du-
rum olusmamastir.

GUBRE FABRIKALARI T.A.S 2008

Trade Law and then Capital Market Board and
related legislations determine responsibili-
ties 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 un-
der General Manager to conduct activities re-
lated to Board Meetings and Members of the
Board Directors. Departments prepare pro-
posals and get approval of General Manag-
er and forward them to related department
when they need to pass a resolution. Agen-
da has been prepared by these proposals and
has been sent with Board Meetings invita-
tion to Head of Board of Directors. Invitation
after being signed by Head of Board of Direc-
tors and Agenda is sent to members of Board
of Directors. Resolutions are sent to related
departments after Board Meetings. 23 Board
Meetings have been done within year. There
are no weighted voting rights and negative
veto rights of the members. Principally the
members participate for each Board Meet-
ings. Board of Directors meets regularly in
accordance with articles of association eve-
ry month and they meet when the need arise.
Also members of board of supervisors some-
times participate in Board Meetings.

24, PROHIBITION OF TRANSACTIONS AND
COMPETITION WITH THE COMPANY

Although exceptional situations are identi-
fied in 334. - 335. articles of the Turkish Trade
Law for the members of Board of Directors;
de facto situation which causes conflict of in-
terest and violations of those clauses has not
happened.

25, ETHICAL RULES

Activities of the company are carried out
within the framework of ethical rules which
are prepared by Board of Directors that men-
tioned below and announced to the employ-
ees.

—Deep respect to human and consciousness of
“human first”

- Customer oriented thinking and working

ANNUAL REPORT OF THE BOARD OF DIRECTORS
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25, ETik KURALLAR

Sirketimizin faaliyetleri Yonetim Kurulu ta-
rafindan hazirlanan ve calisanlarimiza acik-
lanan ve asagida belirttigimiz etik kurallar
cercevesinde ylritiilir.

- Insana derin saygi ve 6nce insan anlayisi
- Miisteri odakl diisiinme ve ¢calisma

- Topluma kars1 sorumluluk duygusu ve cev-
reye saygl

- Siirekli gelisim, akilci ve sistematik calisma

- Fikirlerin rahatlikla konusuldugu 6zgiir or-
tama sahip olma

-Yonetimde esitlik, seffaflik, hesap verebilir-
lik ve sorumluluk anlayis1

- Yiiksek ahlak degerlerini kurumsal kimligi-
miz ile biitlinlestirme

- Din, dil, irk ve cinsiyet ay1irt etmeksizin hiz-
met etme

- ‘Gliven’ kelimesiyle anilan bir kurum ve ku-
rum kiiltiri olusturmak.

26. YONETIM KURULUNDA
OLUSTURULAN KOMITELERIN SAYI,
YAPI VE BAGIMSIZLIGI

Yonetim kurulu, sirketin i¢inde bulundugu
durum ve gereksinimlere uygun olarak, go-
rev ve sorumluluklarini saghikli bir bicimde
yerine getirmek amaciyla denetim ve kurum-
sal yonetim Kkomiteleri olusturmustur. Her
iki komite de ikiser iiyeden olusmus olup fa-
aliyetlerini Sermaye Piyasasi Kurulu tebligle-
rine gore yiiriitmektedir.

27. YONETIM KURULUNA SAGLANAN
MALI HAKLAR

Sirketimizde yonetim kurulu iiyelerinin yil
icinde alacagi huzur hakki ve harcirah tutar-
lar1 genel kurul tarafindan tespit edilir. Ay-
rica sirkette yonetim kurulu iiyelerine bunun
disinda kredi, borc gibi odemeler yapilma-
mistir.

YONETIM KURULU FAALIYET RAPORU

- Continuous improvement, systematical and
logical thining

- 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 com-
mittee in order to fulfill its tasks and respon-
sibilities thoroughly, regarding with the com-
pany’s formation and requirements. Both
Audit 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 mem-
bers of the Board of Directors have been deter-
mined at the shareholders’ meeting. Also any
charges such as credit or lend have not been
paid to the members of the Board of Directors.
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III. GUBRE FABRIKALARI
T.A.S.’NIN 2008 YILINA AIT
KAR DAGITIM ONERISI

2008 y1l1 faaliyetleri sonucu SPK’nun Seri XI.
No: 29 sayil1 tebligi geregi hazirlanmis konso-
lide mali tablolarda olusan 103.341.077,- TL'lik
vergi 6ncesi karin T.Ticaret Kanunu, Serma-
ye Piyasasi Kanunu, Vergi Kanunlari ve Sir-
ket Ana Sozlesmesi uyarinca asagidaki sekil-
de;

III. DIVIDEND DISTRIBUTION
PROPOSAL OF GUBRE
FABRIKALARI T.A.S. FOR 2008

The profit before tax of 103.341.077,- TL that
appears in the consolidated financial reports
prepared pursuant to the Communique Series
XI. No:29 of the Capital Markets Board is, in
compliance with Turkish Trade Law, Capital
Markets Law, Tax Laws and Company’s Arti-
cles of Association:

Yasal Kayitlara Gore

2l Legal Account
1 Sermaye / Capital 83.500.000,00 83.500.000,00
2| Tonam s vede Ak (e Kaptiara g
Esas Sozlesme Uyarinca Kar Dagitimina imtiyaz Var ise Sozkonusu imtiyaza
lliskin Bilgi / Information About Preferred Stock If It Is Existing Depand On -
Article Of Association
3 Donem Kari / Profit in Period 83.032.316,00 -53.660.114,00
*) 4 Odenecek Vergiler / Taxes Payable (-) 20.308.761,00 0,00
5 Net Donem Kari / Net Profit in Period 103.341.077,00 -53.660.114,00
6 Geemis Yil Zararlari / Previous Year’s Loss (-)
7 I. Tertip Yasal Yedek / I. Legal Reserves 0,00 0,00
8 Net Dagitilabilir Donem Kari / Net Distrubutable Profit for Period 0,00 0,00
9 Bagislar / Contribution 0,00
10 L. Temettiiniin Hesaplanacag| Net Dag.Don. Kari / Net Profit In Period To 0.00
Count First Divident ’
1 Ortaklara 1. Temettii / 1st Divident For Shareholders
Nakit / Cash 0,00
Bedelsiz / Bonus Issue -
Toplam / Total 0,00
12 imtiyazli Hisse Sahiplerine Dagitilan Temettii / Divident For Preferred Stocks
13 Yﬁvngtim Kurulu l'.'lyelerir}e/(;allsanlara 0.00
(Divident For Board Of Directors/Personnels) !
14 intifa Senedi Sahiplerine Dagitilan Temettii / Divident For Perpetual Bonds
15 Ortaklara 2. Temettii / 2 nd. Divident For Shareholders
16 1. Tertip Yasal Yedek Akge / II. Legal Reserves 0,00
17 Statii Yedekleri / Statutory Reserves
18 Ozel Yedekler / Special Reserves
19 Olaganiistii Yedek / Extraordinay Reserve 103.341.077,00
20 Dagitiimasi Ongériilen Diger Kaynaklar / Distributable Other Resources
Gecmis Yillar Kari / Previous Year’s Profit
Olaganiistii Yedekler / Extraordinary Reserves
Kanun ve Esas Sozlesme Uyar.Dag.Diger Yed. / Distrubutable Other Reserves
In Accordance With Law And The Articles Of Association
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Sermaye Piyasasi Kurulu’'nun, hisse senet-
leri borsada islem goren sirketlerin 2008 yil1
faaliyetlerinden elde ettikleri karlarin dagi-
tim esaslar1 ve kir dagitim kararlarinin ka-
muya duyurulmasina iliskin 12.01.2009 tarih
ve B.02.1.SPK.0.13-43-502say1l1 yazisi geregi,
dagitilacak kar tutarinin “yasal kayitlarin-
da bulunan kaynaklardan karsilanabilmesi”
gerekliligi nedeniyle, 31.12.2008 tarihli ya-
sal mali tablolarda 53.660.114,- TL zarar bu-
lundugundan ve kar dagitimina konu edile-
bilecek baska bir 6zkaynak bulunmadigindan
kar dagitilmamasi ,SPK’'na gore hazirlanmis
konsolide mali tablolarda olusan 103.341.077,-
TL karin olaganiistii yedeklere aktarilmasi
onerilmektedir.

(*) 20.308.761,-TL SPK’na gore diizenlenmis mali tablo-
larda olusan ertelenmis vergi gelirlerinden olusmak-

tadir.

YONETIM KURULU FAALIYET RAPORU

Because of the provision that dividends will
be “paid from the registered resources of com-
panies” as per Circular B.02.1.SPK.0.13-43-502
of the Capital Markets Board dated 12.01.2009
about the dividend distribution and disclo-
sure principles of the companies open to pub-
lic, and that thereis aloss 0f 53.660.114,- TL in
thelegal financial reports as of 31.12.2008 and
there is no further company assets that may
be used for dividend distribution, the profit
of 103.341.077,- TL that appears in the consoli-
dated financial reports prepared according to
Capital Markets Board is proposed to be trans-
ferred to the extraordinary reserves.

(*) 20.308.761,-TL includes deferred tax payments that
appear on the financial tables prepared as per Capital

Markets Board porvisions.
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Sonuc / CoNcLUSION

SAYIN ORTAKLARIMIZ,

irketimiz 2008 y1linda 1.120.056 ton satis
gerceklestirmis olup, sektordeki konu-
9 munu giiclendirmistir.

2008 yilinda fabrikalarimizda 515.050 ton
cesitli bilesimdeki kimyevi giibre iiretilmis
(iiretilen irinin 109.211 tonu hammadde
olarak kullanilmastir), tesislerimizde iireti-
lemeyen ve iilkemizde yogun olarak tiiketi-
mi yapilan azotlu giibreler basta olmak tiize-
re toplam 1.078.000 ton ¢esitli mamul giibre
ve hammadde de i¢ ve dis piyasalardan temin
edilmek suretiyle toplam 1.120.056 ton satisla
868.580.187 TL net satis hasilati elde edilmis-
tir. Ayrica bagh ortakligimiz Razi Petroche-
mical Co.’da 20 Mart- 31 Aralik 2008 tarihle-
ri arasinda 1.335.820 ton giibre iiretilmis ve
1.153.423 ton kimyevi giibre satisi yapilarak
543.065.137 TL hasilat elde etmistir. Sirketi-
miz konsolide olarak 1.411.645.324 TL sat1s ge-
lirine ulasmistir. Buna karsilik , 942.670.063
TL. satilan malin maliyeti, 71.549.185 TL.
faaliyet giderleri, 140.002.187 TL. finansman
gideri olusmustur. Diger gelir ve giderlerin et-
kisi (net 4.536.173 YTL ) eklenerek 261.960.062
TL vergi oncesi kar degerine ulasilmistir. Bu
tutara 20.308.761 TL ertelenmis vergi geli-
ri eklendikten ve diger yasal yiikiimliiliik-
ler karsilig1 ayrildiktan sonra 282.268.823 TL.
konsolide kar elde edilmistir. Bu kdrdan diger
ortaklarimiza isabet eden 178.927.746 TL azin-
Iik paylar1 diisiilerek 103.341.077 TL ana ortak-
ik kari elde edilmistir.

2008 yil1 faaliyetlerimiz ile ilgili olarak
yukdrida takdim edilen neticeleri deger-
lendirmelerinize sunar, bu sonuclarin sag-
lanmasinda emegi gecen her seviyedeki sir-
ketimiz personeli ile basarili sonuglarin
alinmasinda katkilarini esirgemeyen ana or-
tagimiz ve en biiyiik miisterimiz Tiirkiye Ta-
rim Kredi Kooperatifleri Merkez Birligi'ne te-
sekkir ederiz.

Saygilarimizla,
Yonetim Kurulu
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DEAR SHAREHOLDERS,

ur company has been realized
1.120.056 tons of sales in 2008 and
strengthened its position in the sec-

tor.

515.050 tons of various types of chemical fer-
tilizer has been produced at our factories in
2008 (109.211 tons of produced fertilizer have
been used as raw material), 868.580.187TL
sale income has been got by sale of total-
ly 1.120.056 tons which is procured from do-
mestic and foreign markets and including
1.078.000 tons of nitrogenous fertilizer at
first which cannot be produced in our facto-
ries and is consumed too much in our coun-
try. Also 1.335.820 tons of fertilizer has been
produced, 543.065.137TL sale income has been
got by sale of 1.153.423 tons of fertilizer in our
affiliated company Razi Petrochemical co.
between March 20 - December 31, 2008. Our
company reached to 1.411.645.324TL consoli-
dated sale income. Beside this 942.670.063TL
cost of goods sold, 71.549.185TL operation ex-
penses, 140.002.187TL financing expense
have been occurred. It has been reached to
261.960.062TL profit value before tax by add-
ing other income and expense affect (net
4.536.173TL). 282.268.823TL net consolidat-
ed profit has been obtained after adding
20.308.761TL tax and other legal liability pro-
visions. 103.341.077TL main shareholder prof-
it has been obtained after 178.927.746TL shares
of minority shareholders.

We present results of activities in 2008 which
have been introduced above to your evalua-
tion. We thank you to our personnel at each
position and to our main shareholder Turkey
Agriculture Credit Cooperatives Central Un-
ion for obtaining these successful results.

Best Regards,
Board of Directors
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DENETCI RAPORU

1- SirkeTiN Unvani / COMPANY’S NAME

Sirketin Merkezi / Head Office

Sirketin Sermayesi / Capital
Kayitl1 Sermaye / Registered Capital
Odenmis Sermaye / Paid in Capital

Faaliyet Konusu / Main Business Line

2- DENETCILERIN ADI, GOREV SURELE-
RI, ORTAK OLUP OLMADIKLARI

Selahattin AYDOGAN
Goreve Baslama Tarihi: o1 Ocak2008

Fazli1 SUMER
Goreve Baslama Tarihi: o1 Ocak2008

Denetciler Sirket ortagi degildir.

3- KATILINAN YONETiM KURULU VE
DENETLEME KURULU TOPLANTI SAYISI;

2008 Bilanc¢o Doneminde 10 adet Yonetim Ku-
rulu toplantisina katilinmistir. Denetleme
Kurulu ayrica 6 toplanti yapmistir.

4- ORTAKLIK HESAPLARI, DEFTER
VE BELGELERI UZERINDE YAPILAN
INCELEMENIN KAPSAMI, HANGI
TARIHLERDE INCELEME YAPILDIGI VE
VARILAN SONUG:

27.02,2008,31.03.2008,19.06.2008,24.07.2008,
25.09.2008 ve 24.12,2008 tarihlerinde yapilan
incelemelerde; defter kayitlarinin zamanin-
da ve yasalara uygun sekilde islendigi, miis-
pit evrakin dayanagini olusturan belgelerin
tamam ve kayit nizamina uygun oldugu, Yo-
netim Kurulu tarafindan alinan kararlarin,
usuliine uygun sekilde, tutulan karar defteri-
ne gecirildigi, tespit edilmistir.

5- T.T.KNUN 353. MADDESININ
1 NUMARALI FIKRASININ 3. BENDI
GEREGINCE, SIRKET VEZNESINDE
YAPILAN SAYIMLARIN SAYISI VE
SONUCLARI:

Sirket veznesinde; 27.02.2008, 31.03.2008,
19.06.2008, 24.07.2008, 25.09.2008 ve
24.12.2008 tarihlerinde olmak iizere, 6 adet

DENETCI RAPORU

AUDITORS REPORT

: Giibre Fabrikalar1 T.A.S.

: Kasap Sokak No: 22 Esentepe-SiSLI

34394 ISTANBUL

: 85.000.000 TL.
: 83.500.000 TL.

: Kimyevi Giibre imal ve Satis1

Manufacturing and Selling Chemical
Fertilizer

2.NAMES, TERMS OF THE AUDITORS AND
WHETHER THEY ARE SHAREHOLDERS!?

Selahattin AYDOGAN
Date of Beginning of work : 01.01.2008

Fazli SUMER
Date of Beginning of work : 01.01.2008

Auditors are not shareholders in the
company.

3.NUMBER OF BOARD MEETINGS
ATTENDED BY THE AUDITORS:

Auditors have attended 10 of the Boards meet-
ings in 2008. In addition these meetings the
Board of Auditors have held 6 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 prop-
erly made documented in the following
dates; 27.02.2008, 31.03.2008, 19.06.2008,
24.07.2008, 25.09.2008 and 24.12.2008. It is
confirmed that all records are in conformi-
ty with the prescribed procedures and all ad-
ministrative 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:

Cash was counted 6 times on the following
dates:

27.02.2008,31.03.2008,19.06.2008,24.07.2008,
25.09.2008 and 24.12.2008. Each count showed
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sayim yapilmis olup, sayim sonucunda; tes-
pit edilen kasa mevcudunun, kayitlarla muta-
bik oldugu, tarafimizdan belirlenmistir.

6- T.T.K.NUN 353. MADDESININ
BIRINCI FIKRASININ 4 NUMARALI
BENDI GEREGINCE, YAPILAN INCELEME
TARIHLERI VE SONUCLARI:

Sirket defterleri 1iizerinde; 27.02.2008,
31.03.2008,19.06.2008, 24.07.2008, 25.09.2008
ve 24.12.2008 tarihlerinde yapilan inceleme-
lerde, mevcut kiymetlerin tam ve kayitlara
uygun oldugu goriilmiistiir.

7- INTiKAL EDEN SIKAYET VE
YOLSUZLUKLAR VE BUNLAR HAKKINDA
YAPILAN ISLEMLER!

Herhangi bir sikayetle karsilasilmamastir.

Gilibre Fabrikalar1 T.A.S.’nin  01.01.2008-
31.12.2008 donemi hesap ve islemlerini, Tiirk
Ticaret Kanunu, Ortakligin Esas Sozlesmesi
ve diger mevzuat ile genel kabul gormiis mu-
hasebe ilke ve standartlarina gore, incelemis
bulunmaktayiz.

Goriisiimiize gore, icerigini benimsedigimiz,
ekli 31.12.2008 tarihi itibariyle diizenlenmis;
bilango, 01.01.2008 - 31.12.2008 donemine ait
gelir-gider tablosu, ortakligin anilan tarih-
teki mali durumunu, anilan doneme ait fa-
aliyet sonuclarini, gercege uygun ve dogru
olarak yansitmakta, karin dagitimi onerisi,
yasalara ve ortaklik esas sozlesmesine uygun
bulunmaktadair.

Bilanconun ve gelir-gider tablosunun onay-
lanmasini ve Yonetim Kurulu'nun aklanma-
sini, oylariniza arz ederiz.

Saygilarimizla,
DENETIM KURULU UYELERI

Fazli SUMER
Selahattin AYDOGAN
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the actual cash content to be same as what re-
corded.

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

The books of the company were examined
on the 27.02.2008, 31.03.2008, 19.06.2008,
24.07.2008, 25.09.2008 and 24.12.2008. It was
confirmed that actually assets are present in
full and are in accordance with records.

7. REPORTED COMPLAINTS AND
ABUSIVENESS AND OPERATIONS TAKEN
IN THIS RESPECT!

There have been no complaints.

We have examined the accounts and transac-
tions of Giibre Fabrikalari T.A.S. for the peri-
od covering December 31, 2008 in accordance
with the Turkish Commercial Law, Compa-
ny’s Article of Association and other legisla-
tion, as well as generally accepted accounting
principles and standards.

We have approved the contents of the Finan-
cial Statements of the Company in our opin-
ion, the enclosed Balance Sheet as of Decem-
ber 31, 2008 the Statement of Income for the
period covering January 1, 2008 - December 31,
2008, present faithfully position and the re-
sults of its operation, the suggestion to distri-
bution of the profit is appropriate to law and
articles of association of partnership.

We hereby present the Balance Sheet and the
Statement of Income for your approval and
recommend discharge of the Executive Com-
mittee.

Respectfully Yours,
THE AUDITORS COMMITTEE

FAZLI SUMER
SELAHATTIN AYDOGAN

AUDITORS REPORT
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GUBRE FABRIKALARIT.A.S. Yonetim Kurulu Bagkanligr'na
1 OCAK 2008- 31 ARALIK 2008 HESAP DONEMINE AIT BAGIMSIZ DENETIM RAPORU

iibre Fabrikalari T.A.$.’nin (“Sirket”)

31 Aralik 2008 tarihi itibariyle hazirla-

nan ve ekte yer alan konsolide bilanco-
sunu, aynitarihte sona eren yila ait konsolide
gelir tablosunu, konsolide 6z sermaye degi-
sim tablosunu ve konsolide nakit akim tablo-
sunu, onemli muhasebe politikalarinin oze-
tini ve dipnotlar1 denetlemis bulunuyoruz.

FiNANSAL TABLOLARLA ILGiLI OLARAK
ISLETME YONETIMININ SORUMLULUGU

Isletme yonetimi konsolide finansal tablola-
rin Sermaye Piyasasi Kurulunca yayimlanan
finansal raporlama standartlarina gore ha-
zirlanmasi ve diiriist bir sekilde sunumundan
sorumludur. Bu sorumluluk, konsolide finan-
sal tablolarin hata ve/veya hile ve usulstizlik-
ten kaynaklanan onemli yanlishiklar icerme-
yecek bicimde hazirlanarak, gercegi diiriist
bir sekilde yansitmasini saglamak amaciy-
la gerekli i¢ kontrol sisteminin tasarlanma-
sini1, uygulanmasini ve devam ettirilmesini,
kosullarin gerektirdigi muhasebe tahminle-
rinin yapilmasini ve uygun muhasebe politi-
kalarinin secilmesini icermektedir.

BAGiMsIzZ DENETIM KURULUSUNUN
SORUMLULUGU

Sorumlulugumuz, yaptigimiz bagimsiz de-
netime dayanarak bu konsolide finansal tab-
lolar hakkinda goriis bildirmektir. Bagimsiz
denetimimiz, Sermaye Piyasasi Kurulunca
yayimlanan bagimsiz denetim standartla-
rina uygun olarak gerceklestirilmistir. Bu
standartlar, etik ilkelere uyulmasini ve ba-
gimsiz denetimin, finansal tablolarin gerce-
gi dogru ve diiriist bir bicimde yansitip yan-
sitmadigl konusunda makul bir giivenceyi
saglamak iizere planlanarak yiiriitiilmesini
gerektirmektedir.

Bagimsiz denetimimiz, konsolide finansal
tablolardaki tutarlar ve konsolide dipnotlar
ile ilgili bagimsiz denetim kaniti toplamak
amaciyla, bagimsiz denetim tekniklerinin
kullanilmasini icermektedir. Bagimsiz dene-
tim tekniklerinin sec¢imi, konsolide finansal

BAGIMSIZ DENETIM RAPORU

tablolarin hata ve/veya hileden ve usulsiiz-
likten kaynaklanip kaynaklanmadigi husu-
su da dahil olmak iizere onemli yanlishk ice-
rip icermedigine dair risk degerlendirmesini
de kapsayacak sekilde, mesleki kanaatimize
gore yapilmistir. Bu risk degerlendirmesin-
de, isletmenin i¢ kontrol sistemi goz oniin-
de bulundurulmustur. Ancak, amacimiz i¢
kontrol sisteminin etkinligi hakkinda goriis
vermek degil, bagimsiz denetim tekniklerini
kosullara uygun olarak tasarlamak amaciy-
la, isletme yonetimi tarafindan hazirlanan
konsolide finansal tablolar ile i¢ kontrol siste-
mi arasindaki iliskiyi ortaya koymaktir. Ba-
g1msiz denetimimiz, ayrica isletme yonetimi
tarafindan benimsenen muhasebe politika-
lariile yapilan onemli muhasebe tahminleri-
nin ve konsolide finansal tablolarin bir biitiin
olarak sunumunun uygunlugunun degerlen-
dirilmesini icermektedir.

Bagimsiz denetim sirasinda temin ettigimiz
bagimsiz denetim kanitlarinin, goriisimii-
ziin olusturulmasina yeterli ve uygun bir da-
yanak olusturduguna inaniyoruz.

GORUS

Gorustimiize gore, ilisikteki konsolide finan-
sal tablolar, Giibre Fabrikalar1 T.A.S.’nin 31
Aralik 2008 tarihi itibariyle konsolide finan-
sal durumunu, ayni tarihte sona eren yila ait
konsolide finansal performansini ve konsoli-
de nakit akimlarini, Sermaye Piyasas1 Kuru-
lunca yayimlanan finansal raporlama stan-
dartlar1 cercevesinde dogru ve diiriist bir
bicimde yansitmaktadar.

Istanbul/ 24 Mart 2009

KAVRAM BAGIMSIZ DENETIM VE YEMINLI
MALI MUSAVIRLIK A.S.

KURTBAY ONCU
Sorumlu Ortak Basdenetci
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TO THE BOARD OF DIRECTORS OF GUBRE FABRIKALARI T.A.S.

INDEPENDENT AUDIT REPORT ABOUT FINANCIAL STATEMENTS FOR
JANUARY 1 - DECEMBER 31,2008 ACCOUNTING PERIOD

e have audited the consolidated

balance sheet of Giibre Fabrikala-

r1 T.A.S. as of December 31,2008,
the consolidated income statement and rela-
ted consolidated statement of shareholders
equity table and consolidated cash flow sta-
tement for the year then ended and the sum-
mary of important financial policies and fo-
otnotes.

THE RESPONSIBILITY OF MANAGEMENT
OF ADMINISTRATION ABOUT THE
FINANCIAL STATEMENTS

The management of administration is respon-
sible for the preparation and honest presenta-
tion of consolidated financial statements ac-
cording to the financial reporting standards
issued by Capital Markets Board. This respon-
sibility includes the preparation of consoli-
dated financial statements with wrongnesses
because of error and/or fraud and irregular-
ity, and to provide the honest reflect to pro-
vide the internal control plan, perform and
attendance, to make the accounting esti-
mates and to choose the most appropriate ac-
counting policies.

THE RESPONSIBILITY OF INDEPENDENT
AuUDIT FIRM

Our responsibility, is to declare an opinion
about the consolidated financial statements
following our independent audit. Our inde-
pendent audit is suitable to independent audit
standards issued by Capital Markets Board.
These standards, require the adaptation of
ethic principles and require the independent
audit to execute whether the financial state-
ments honestly externalizes the truth.

Our independent audit, involves the employ-
ment of independent audit techniques about
the amounts and consolidated footnotes of
consolidated financial tables to collect inde-

GUBRE FABRIKALARI T.A.S 2008

pendent audit evidence. The choice of inde-
pendent techniques including whether the
consolidated financial statements include
risk assessment about error and/or fraud and
irregularity are carried according to our oc-
cupational opinion . In this risk assessment,
the internal control of the Company is taken
into consideration. But, our aim is not giving
opinion about the internal control, but rather
to plan the independent audit techniques ac-
cording to suitable circumstances, apply the
relationship between the consolidated finan-
cial statements prepared by the management
and internal control. Our independent audit
involves the important accounting estimates
made with accounting principles embraced by
the management of administration and the
consolidated financial statements.

The independent audit evidence, that we ob-
tained during our independent audit, pro-
vides adequate and suitable support to form
our opinion.

OPINION

In our opinion, the consolidated financial
statements referred to below present fairly,
in all material respects, the financial posi-
tion of Giibre Fabrikalar1 T.A.S. as of Decem-
ber 31,2008 and the results of its consolidated
financial performance and consolidated cash
flows, in the frame of financial reporting
standards issued by Capital Markets Board.

Istanbul, March 24, 2009

KAVRAM BAGIMSIZ DENETIM VE YEMINLI
MALI MUSAVIRLIK A.S

PARTNER KURTBAY ONCU

INDEPENDENT AUDIT REPORT
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GUBRE FABRIKALARI T.A.$. KONSOLIDE BILANGCOLAR (TL)

CONSOLIDATED BALANCE SHEET OF GUBRE FABRIKALARI T.A.S. (TL)

(Bagimsiz Denetimden Ge¢mis / Independent Audit)

| VARLIKLAR / ASSETS

DiPNOT

REFERANSLARI
Footnote References

CARi DONEM | ONCEKi DONEM

Current Period

31.12.2008

Prior Period
31.12.2007

Do6nen Varhklar 643.342.627 264.930.068
Nakit ve Nakit Benzerleri / Cash and cash Equivalents 6 109.873.886 116.277.945
Finansal Yatirimlar / Financial Investments 7 231.817

Ticari Alacaklar / Trade Receivables 10 124.465.399 61.876.645
Finar)s Sektori Faaliyetlerinen.Alacakl.ar 12 0 0
Receivables due from Activities in the Finance Sector

Diger Alacaklar / Other Receivables 1 73.411.199 345.128
Stoklar / Stocks 13 280.481.720 74.720.449
Canh Varliklar / Live Assets 14 0 0
Diger Donen Varliklar / Other Current Assets 26 54.878.606 11.709.901
Ara Toplam / Sub-Total 643.342.627 264.930.068
Satis Amaciyla Elde Tutulan Duran Varliklar 34 0 0

Assets Held For Purposes of Selling
Duran Varhklar / Fixed Assets

1.214.542.861

129.005.035

Ticari Alacaklar / Commercial receivables 10 0 0
Finar?s Sektori Faaliyetleripqen.Alacakl.ar 12 0 0
Receivables due from Activities in the Finance Sector

Diger Alacaklar / Other Receivables 1 4.629.498 8.456
Finansal Yatirimlar / Financial Investments 7 2.190.577 2.190.576
Ozkaynak Yontemiyle Degerlenen Yatirimlar

Investments Appreciating Through management 16 349.762 0
of Equity capital

Canh Varliklar / Live Assets 14 0 0
\Igzta:lrgtgtn;aljglg ?gpmsgftlin”:;t Purposes 7 pRlol UL
Maddi Duran Varliklar / Tangible Fixed Assets 18 887.431.702 86.288.241
Maddi Olmayan Varliklar / Intangible Fixed Assets 19 2.760 7.371
Serefiye / Goodwill 20 224.501.054 0
Ertelenmis Vergi Varhgi / Deferred Tax Asset 35 46.625.071 0
Diger Duran Varliklar / Other Fixed Assets 26 8.302.046 0
TOPLAM VARLIKLAR / TOTAL ASSETS 1.857.885.488 393.935.103

MALI TABLOLAR
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GUBRE FABRIKALARI T.A.$. KONSOLIDE BILANGCOLAR (TL)
CONSOLIDATED BALANCE SHEET OF GUBRE FABRIKALARI T.A.S. (TL)

(Bagimsiz Denetimden Ge¢mis / Independent Audit)

KAYNAKLAR / LIABILITIES
Kisa Vadeli Yiikiimliiliikler / Short term Liabilities

DiPNOT

REFERANSLARI
Footnote
References

CARi DONEM

Current Period

31.12.2008

561.253.951

ONCEKi DONEM

Prior Period
31.12.2007

193.779.938

Selling
Uzun Vadeli Yiikiimliliikler / Long Term Liabilities

566.711.407

Finansal Bor¢lar / Financial Debt 8 214.075.004 19.380.168
Diger Finansal Yiikiimliiliikler / Other Financial Liabilities 9 0 0
Ticari Borglar / Trade Payables 10 228.214.296 163.785.598
Diger Bor¢lar / Other Payables 11 73.274.717 1.559.794
Finans Sektorii Faaliyetlerinden Borglar / Payables due to

Activities in the Finance Sector 12 0 0
Devlet Tesvik ve Yardimlari / State Incentives and Aid 21 0 0
Donem Kari Vergi YiikiimlGlGgi / Profit Tax Obligation 35 0 4.018.993
Borg¢ Karsiliklari / Provision for Borrowings 22 41.633.642 1.029.857
Diger Kisa Vadeli Yiiktimliiliikler

Otflier Short Term Liabhilities 26 4.056.292 4005528
Ara Toplam / Sub-Total 561.253.951 193.779.938
Satis Amaciyla Elde Tutulan Duran Varliklara iliskin Yiikiim.

Obligations Pertaining to Assets Held For Purposes of 34 0 0

9.505.801

Other Long Term Liabilities

OZKAYNAKLAR / EQUITY CAPITAL
Ana Ortakhga Ait Ozkaynaklar

729.920.130

Finansal Borg¢lar / Financial Debt 8 231.999.916 2.920.243
Diger Finansal Yiikiimliltikler / Other Financial Liabilities 9 0 0
Ticari Borglar / Trade Payables 10 255.021.996 0
Diger Borc¢lar / Other Payables 11 0 0
Finans Sektorii Faal?y.etllerinden Bgrclar 12 0 0
Payables due to Activities in the Finance Sector

Devlet Tesvik ve Yardimlari / State Incentives and Aid 21 0 0
Borg¢ Karsiliklari / Provision for Borrowings 22 0 0
Kidem Tazminati Karsiligi

Provisions for Employee Benefits (or Provision For Sever- 24 79.689.495 6.509.374
ance Pay)

Ertelenmis Vergi Yiikiimliligii / Deferred Tax Liability 35 0 76.184
Diger Uzun Vadeli Yikimliliikler 2% 0 0

190.649.364

Equity capital Belonging to the Main Partnership 311.627.295 IO
Odenmis Sermaye / Paid in Capital 83.500.000 22.498.573
Sermaye Diizeltmesi Farklari

Capital Adjustment Differences 2 R
Karsilikli istirak Sermaye Diizeltmesi (-) / Mutual Participa- 0 0
tion Capital Adjustment (-)

Hisse Senetleri ihrac Primleri / Share Issue Premiums 0 0
Deger Artis Fonlari / Value Appreciation Funds 89.807.364 89.807.364
Yabang Para Cevrim Farklari / Foreign Currency Conver- 20.207.902 0
sion Differences

Kardan Ayrllan Kisitlanmis Yedekler / Restricted Reserves 5.645.297 3.388.778
From Profit

Gegmis Yillar Kar / Zararlari / Previous Years’ Profits/ 125.655 17.107.289
Losses

Net D6nem Kari / Zarari / Net Period Profit/ Loss 103.341.077 39.280.710
Azinlik Paylari / Minority Shares 418.292.835 0
TOPLAM KAYNAKLAR / TOTAL LIABILITIES 1.857.885.488 393.935.103

GUBRE FABRIKALARI T.A.S 2008
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GUBRE FABRIKALARI T.A.S. 31 ARALIK 2008 VE 31 ARALIK 2007 TARIHLERI
ITIBARIYLE KONSOLIDE OZSERMAYE DEGISIM TABLOSU (TL)

0zSermaye
Enflasyon
Diizeltmesi
Farklari

Yeniden

Sermaye Degerleme

Dipnot 27 / Footnote 27

ONCEKi DONEM/PREVIOUS PERIOD

Capital

Fonu

Revaluation

Fund

Equity Capital

Enflation

Adjustment
Differences

31.12.2006 itibariyle Bakiye / Balance as of 31.12.2006 22.498.573 63.599 18.602.298
Muhasebe Politikasinda Degisiklikler / Changes in the Accounting Policy (35.648)
31.12.2006 itibariyle Yeni Bakiye / New Balance as of 31.12.2006 22.498.573 63.599 18.566.650
Sermaye Artirimi / Capital Increase

Nakit/ Cash/Cash

ic Kaynaklardan / From Internal Sources

isletmenin aldig1 kendi hisse senetleri/ Shares Purchased by the Enterprise Itself

Gelir tablo.yer almayan kazanc ve kayiplar/

Gains and Losses not included in the Income Statement

Yeniden degerleme fonu / Revaluation Fund 89.743.768

Yabanci para ¢evrim farklari / Foreign Currency Conversion Differences

Diger kazang ve kayiplar / Other Gains and Losses

Enflasyon diizeltme farklari / Inflation Adjustment Differences

Ser.Ekl.ist.His.ve G.menkul Sat.Kaz. /
Gains from sale of Aff., Shares and Sec. Added to the Capital

Donem net kari (veya zarari) / Period Net Profit (or Loss)

Temettiiler / Dividends

Yedeklere Aktarilan / Transferred to Reserves

Gecmis Yil Zararlarina Mahsup / Set off to the Losses from Previous Years

31.12.2007 itibariyle Bakiye / Balance as of 31.12.2007

CARi DONEM / CURRENT PERIOD

22.498.573

89.807.367

18.566.650

31.12.2007 itibariyle Bakiye / Balance as of 31.12.2007 22.498.573 | 89.807.364 18.602.298
Muhasebe Politikasinda Degisiklikler / Changes in the Accounting Policy (35.648)
31.12.2007 itibariyle Yeni Bakiye / New Balance as of 31.12.2007 22.498.573 | 89.807.364 18.566.650
Sermaye Artirimi / Capital Increase

Nakit / Cash

ic Kaynaklardan / From Internal Sources 61.001.427 (18.566.650)

isletmenin aldig1 kendi hisse senetleri / Shares Purchased by the Enterprise Itself

Gelir tablo.yer almayan kazang ve kayiplar /
Gains and Losses not included in the Income Statement

Yeniden degerleme fonu / Revaluation Fund

Yabanci para ¢evrim farklari / Foreign Currency Conversion Differences

Diger kazang ve kayiplar / Other Gains and Losses

Enflasyon diizeltme farklari / Inflation Adjustment Differences

Ser.Ekl.ist.His.ve G.menkul Sat.Kaz /
Gains from sale of Aff., Shares and Sec. Added to the Capital

D6énem net kari (veya zarari) / Period Net Profit (or Loss)

Temettiiler / Dividends

Yedeklere Aktarilan / Transferred to Reserves

Gecmis Yil Zararlarina Mahsup / Set off to the Losses from Previous Years

Azinlik paylari / Minority Shares

31.12.2008 itibariyle Bakiye / Balance as of 31.12.2008

83.500.000

89.807.364

62 MALI TABLOLAR
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GUBRE FABRIKALARI T.A.$. CONSOLIDATED EQUITY CAPITAL CHANGES TABLE
AS OF 31 DECEMBER 2008 AND 31 DECEMBER 2007 (TL)

Serm.EKl.ist.His.
ve G.menkul Sat.
Kazanci
Participation Stocks
and Immovable Sales
Revenues Added to
the Capital

Net D6nem | Gegmis Yillar
Kari (veya Kari (+) Azinhk
zarari) Zararlari (-) EVIEL
Net Period | Previous Years’ Minority
Profit Profit (+)/ Shares
(orLoss) Loss (-)

Yabanci Para

Cevrim Farklan Yasal sy

Yedekler | Yedekleri
Legal Re- Status
serves Reserves

Foreign Currency
Conversion
Differences

0 998.899 - 684.960 9.121.565 14.920.540 66.890.434
662.106 (626.458) -

0| 1.661.005 0 684.960 9.121.565 14.294.082 0| 66.890.434
0 -

89.743.768

22.412.590 22.412.590

(5.265.544) (5.265.544)

1.042.814 (3.856.021) 2.813.207 -

2.703.818 684960 22.412.590 17.107.290 173.781.248

- 2.041.713 - 684.960 | 39.203.020 17.733.747 190.571.675
662.105 77.690 (626.458) 77.690

-|  2.703.818 - 684.960 | 39.280.710 17.107.289 -| 190.649.365
(684.960) (41.749.817) -

29.207.902 29.207.902
103.341.077 103.341.077

-11.571.048 (11.571.048)

2.941.479 -27.709.662 24.768.183 (0)

418.292.835| 418.292.835

29.207.902| 5.645.297 -1 103.341.077 125.655 418.292.835 | 729.920.130
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GUBRE FABRIKALARI T.A.S. KONSOLIDE NAKIT AKIM TABLOSU (TL)
CoNSOLIDATED CASH FLOow TABLE OF GUBRE FABRIKALARI T.A.S. (TL)

A. ESAS FAALIYETLERDEN KAYNAKLANAN NAKIT AKIMLARI / A. CASH FLOW ORIGINATING FROM MAIN ACTIVITIES

Net Donem Kari (+)/ Net Period Profit (+)

Diizeltmeler / Adjustments

Amortisman / itfa Gideri/ Depreciation/Amortization Expense

Kidem Tazminati Karsilig1 / iptali / Provision for severance Pay/Cancellation

izin ve Kidem Tesvik Karsiligi / iptali /Provision for Vacation All./Seniority Incentive/Cancellation

Diger Bor¢ ve Gider Karsiliklari / iptali/Provision for other liabilities and expenses / Cancellation

siipheli Alacak Karsiligi / iptali/ Provision for Doubtful receivables / Cancellation

stok Deger Diisiikliigii Karsilig1 / iptali/ Provision for Stock Value Depreciation / Cancellation

Sabit Kiymet Deger Diisiikliigii Karsilig1 / iptali/ Provision for Fixed asset Value depreciation / Cancellation
Gelir tablosundan kaynaklanan ¢evrim farki/ Conversion Difference Originating from Income Statement

Diger Konusu Kalmayan Karsiliklar ve indirimler/Other Provisions and Deductions that are no longer Outstanding
Ozsermaye yontemi ile degerlenen istirak gelir/gideri/ Affiliate Income/Expense Appreciated by Equity Capital method
Vergi Gideri / Geliri / Tax Expense /Income

Faiz Geliri / Gideri / Interest Expense /Income

Kur Farki Geliri / Gideri / Foreign Exchange Difference Expense /Income

Ertelenmis Finansman Gelir/Gideri / Deferred Financing Expense /Income

Menkul kiymet (hisse senedi) satis kar/zarari/ Securities (Shares) Sales Profit/loss

Maddi duran varhk satis kar/zarari / Tangible Fixed Asset Sales Profit/Loss

isletme sermayesindeki degisikliklerden énceki nakit akimi/ Cash Flow Before Changes in Operating Capital

Varhk ve Yiikiimliiliiklerdeki Degisiklikler/ Changes in Assets and Liabilities

Ticari Alacaklardaki Artislar / Azahslar/ Increases/Decreases in Trade Receivables

Diger Alacaklardaki Artislar / Azalislar/Increases/Decreases in Other Receivables

Stoklardaki Artis / Azalis/ Increases/Decreases in Stocks

Diger Donen/ Duran Varliklardaki Artislar / Azahslar/ Increases/Decreases in Other Current/Fixed Assets

Ticari Bor¢larda Artis / Azalis/ Increases/Decreases in Trade Payables

Diger Borglarda Artis / Azalis/ Increases/Decreases in Other Payables

Bor¢ Karsiliklarinda Artis / Azalis/ Increases/Decreases in Provision for Borrowings

Diger Kisa ve Uzun Vadeli Yiikiimliiliiklerde Artis / Azalis/Increases/Decreases in Other Short and Long Term Liabilities
Esas faaliyetlerle ilgili olarak olusan nakit akimlari/Cash Flows related to the main Operating Activities

Faiz ve kur farki 6demeleri / Payments of Interest and Rate Differential

Vergi 6demeleri/ Tax Payments

Esas faaliyetlerden kaynaklanan (kullanilan) net nakit akimi/ Net Cash Flow originating from main Operating Activities (used)

B. YATIRIM FAALIYETLERINDEN KAYNAKLANAN NAKIT AKIMLARI/ CASH FLOW ORIGINATING FROM INVESTMENT ACTIVITIES
Yatirim faaliyetlerinden kaynaklanan (kullanilan) net nakit/ Net Cash flow Originating from Investment Activities (Used)

Maddi ve maddi olmayan duran varlik ahmi/ Purchases of Tangible/Intangible Fixed Assets

Maddi ve maddi olm. duran varlik satis. elde edilen nakit girisi/ Cash inflow due to the sale of Tangible/Intangible Fixed Assets
Finansal Yatirimlarla ilgili Alimlar/ Purchases Related to the Financial Investments

Finansal Yatirimlarla ilgili Satislar/ Sales Related to the Financial Investments

Tahsil edilen faizler/ Interest Collected

Tahsil edilen temettiiler/ Dividend Collected

Finansman faaliyetlerinden kaynaklanan (kullanilan) net nakit/ Net Cash (used) Originating from Financing Activities
Finansal Borglarla ilgili Nakit Girisleri/ Cash Inflow Related to the Financial Liabilities

Finansal Borg¢larla ilgili Anapara Odemeleri/ Principal payments Related to the Financial Liabilities

Diger kisa ve uzun vadeli finansal yiikiim. Artis/Azalis/ Increases/Decreases in Other Short and Long Term Financial Liabilities
Odenen temettiiler (-)/ Dividends Paid (-)

D. NAKIT VE NAKIT BENZERLERINDE MEYDANA GELEN ARTIS / AZALIS
D. INCREASES/DECREASES IN CASH AND CASH EQUIVALENTS

Donem basindaki nakit ve benzerleri mevcudu/ Cash and Cash Equivalents at the Beginning of the Period
Donem sonundaki nakit ve nakit benzerleri mevcudu/ Cash and Cash Equivalents at the End of the Period

ilisikteki notlar bu mali tablolarin tamamlayicisidir / Annexed notes are inseperable part of financial statements.
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DiPNOT

REFERANSLARI Current Period *Pror Period
TS 31.12.2008 31.12.2007
403.339.190 83.774.050
36 282.268.823 39.280.710
204.848.780 8.385.839
18,19 51.804.223 1.837.677
24 4.150.155 -141.350
26 -432.713 1.037.139
-13.972.823 880.287
10 -486.724 166.854
13 17.497911 -936.498
26 0 0
27,30,35 28.702.664
31 -801.594 -95.040
450.238 0
35 -20.308.761 9.800.286
32,33 143.319.057 767.818
32,33 -6.303.239 -4.510.737
32,33 1.261.327 -347.915
0 0
-30.942 -72.682
84.153.123 50.415.815
10 -25.772.259 16.943.043
11 -69.204.500 10.737
13 -165.313.911 -10.306.822
26 -28.933.701 -5.672.509
10 316.599.728 43.647.682
11 52.303.242 431.144
22 9.423.708 2.960.510
-4.949.183 2.402.030
-151.001.183 -8.635.805
35 -16.930.353 -5.672.509
403.339.190 83.774.050
' ' | [ |
-490.328.373 -4.880.327
-490.328.373 -4.880.327
18,19 -97.859.079 -12.982.108
18,19 -136.480 97.956
7 -415.275.202
0,00
32 22.942.388 8.003.825

0 0
80.203.277 16.494.124

116.648.840

80.203.277 16.494.124
8 344.178.528 21.759.668
8 -252.404.203 0
0 0
-11.571.048 -5.265.544

-6.785.906 95.387.847

20.472.593

109.862.934

115.860.440
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GUBRE FABRIKALARI T.A.S. KONSOLIDE GELIR TABLOLARI (TL)

CONSOLIDATED INCOME STATEMENT OF GUBRE FABRIKALARI T.A.S. (TL)

(Bagimsiz Denetimden Ge¢mis / Independent Audit)

ESAS FAALIYET GELIRLERI

Dipnot

Referanslari

Footnote
References

CARi DONEM | ONCEKi DONEM

01.01.2008
31.12.2008

01.01.2007

31.12.2007

SURDURULEN FAALIYETLER DONEM KARI/ZARARI /
PERIOD PROFIT/LOSS FROM OPERATING ACTIVITIES

SURDURULEN FAALIYETLER / OPERATING ACTIVITIES

Satis Gelirleri / Sales Income 28 1.411.645.324 610.324.048
Satislarin Maliyeti (-) / Cost of Sales (-) 28 -942.670.063 -528.842.116
Ticari faaliyetlerden briit kar(zarar) /

Gross Profit from Commercial Operations (Loss) 468.975.261 81.481.932
Faiz,iicret,prim,komisyon ve diger gelirler /

Interest, Wages, Premium, Commissions and other Income

Faiz,licret,prim,komisyon ve diger gelirler (-) /

Interest, Wages, Premium, Commissions and other expenses (-)

Finans sektorii faaliyetlerinden briit kar (zarar) /

Gross Profit from Activities in the Finance sector (loss)

BRUT KAR/ZARAR / GROSS PROFIT/ LOSS 468.975.261 81.481.932
Pazarlama, Satis ve Dagitim Giderleri (-) / § §
Marketing, sales and Distribution expenses (-) 29 37.778.188 32.102.238
Genel Yonetim Giderleri (-) / General Administrative Expenses (-) 29 -33.770.997 -9.917.459
Arastirma ve Gelistirme Giderleri (-) / 29 0 0
Research and Development Expenses (-)

Diger Faaliyet Gelirleri / Other Operating Income 31 10.732.558 5.192.820
Diger Faaliyet Giderleri (-) / Other Operating Expenses (-) 31 -6.196.385 -2.611.350
FAALIYET KARI / ZARARI / OPERATING PROFIT/ LOSS 401.962.249 42.043.705
Ozkaynak Yéntemiyle Degerlenen Yatirimlarin kar/zararindaki

paylar / Profit/Loss Share in Investments Appreciating Through 16 -450.238 0
management of Equity capital

(Esas faaliyet dis1) finansal gelirler /

(Other than the main activity) Financial Income 32 42.158.660 27.676.205
(Esas faaliyet disi) finansal giderler (-) / § §

(Other than the main activity) Financial Expenses (-) = LA AR
SURDURULEN FAALIYETLER VERGI ONCESi KARI/ZARARI /

BEFORE TAX PROFIT/LOSS FROM OPERATING ACTIVITIES SO AIEILEEE
Siirdiiriilen Faaliyetler vergi gelir/gideri / )

Tax Income/Expense from Operating Activities BT Sl
- Donem vergi gelir/gideri / - Period Tax Income/Expense 35 0 -9.691.502
- Ertelenmis vergi gelir/gideri / - Deferred Tax Income/Expense 35 20.308.761 -108.784

282.268.823

39.280.710

DURDURULAN FAALIYETLER / DISCONTINUED OPERATIONS

Durdurulan faaliyetler vergi sonrasi donem kari/zarari /
After Tax Period Profit/Loss - Discontinued Operations

DONEM KARI/ZARARI / PERIOD PROFIT/LOSS

D6énem Kar/Zararinin Dagilimi / Distribution of Period Profit/ Loss

282.268.823

39.280.710

Azinhk Paylari / Minority Shares

178.927.746

0

Ana Ortaklik Paylar1 / Main Partnership Share

103.341.077

39.280.710

Hisse Basina Kazan¢ / Earnings Per Share

Seyreltilmis Hisse Basina Kazang / Diluted Earnings Per Share

Siirdiiriilen Faaliyetlerden Hisse Basina Kazan¢ /
Earnings Per Share from operating activities

Siirdiiriilen Faaliyetlerden Seyreltilmis Hisse Basina Kazang /
Diluted Earnings Per Share from operating activities

MALI TABLOLAR

ilisikteki notlar bu mali tablolarin tamamlayicisidir.

GUBRE FABRIKALARI T.A.S 2008



GUBRE FABRIKALARIT.A.$ 31 ARALIK 2008 TARTHLI KONSOLIDE FINANSAL
TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

GUBRE FABRIKALARI T.A.S EXPLANATORY FOOTNOTES PERTAINING TO 31
DECEMBER 2008 DATED CONSOLIDATED FINANCIAL STATAMENTS

Tutarlar aksi belirtilmedikge Tiirk Liras1 “TL” olarak ifade edilmistir.
Unless otherwise stated the amounts are stated in Turkish liras, “TL”

DIPNOT 1- SIRKETIN .
ORGANIZASYONU VE FAALIYET
KONUSU

Giibre Fabrikalar1 T.A.S. (Giibretas) 1953 y1lin-
da kurulmus olup, sirketin faaliyet konusu
kimyevi giibre iiretimi ve satisidir.

Sirket, faaliyetinin 6nemli bir boliimiinii Tir-
kiye Tarim Kredi Kooperatifleri Merkez Birli-
gi ile gerceklestirmektedir. Sirketin kanuni
merkezi istanbul’da olup, diger iiretim yerleri
ve biirolara iliskin bilgiler asagidaki gibidir.

FOOTNOTE 1- ORGANIZATION OF
THE COMPANY AND ITS FIELD OF
ACTIVITY

Giibre Fabrikalari T.A.S. (Giibretas) was estab-
lished in the year 1953, and the field of activ-
ity of the company is chemical fertilizer pro-
duction and sales.

The company conducts a significant part of its
business with Turkish Agricultural Credit Coop-
eratives Central Union. The legally registered
headquarters of the company is in Istanbul and
information with regard to the other places of pro-
duction and offices is as follows.

BiRIM / UNIT FAALIYET DURUMU / OPERATIONAL STATUS

Yarimca Tesisleri / Yarimca Facilities

Uiretim - Liman - Depolama / Production - Port Operations -
Warehousing

Manisa Tesisleri / Manisa Facilities

Zirai ilag Uretimi / Production of Agricultural Pesticides

iskenderun Tesisleri / iskenderun Facilities

Liman - Depolama (Kirada) / Port - Warehousing (Leased)

izmir Bélge Satis Miidiirliigii /
izmir Regional Directorate of Sales

Satis, Pazarlama - Sivi, Toz Giibre Uretimi - Depolama /
Sales-Marketing - Liquid-Powder Fertilizer Production - Ware-
housing

Samsun Bolge Satis Miidiirliigii /
Samsun Regional Directorate of Sales

Satis, Pazarlama - Depolama / Sales-Marketing - Warehousing

iskenderun Bélge Satis Miidiirliigii /
iskenderun Regional Directorate of Sales

Satis, Pazarlama - Depolama / Sales-Marketing - Warehousing

Tekirdag Bolge Satis Miidiirltigii /
Tekirdag Regional Directorate of Sales

Satis, Pazarlama - Depolama / Sales-Marketing - Warehousing

Ankara Bolge Satis Miidiirliigii /
Ankara Regional Directorate of Sales

Satis, Pazarlama / Sales - Marketing

Diyarbakir Bolge Satis Miidiirliigii /
Diyarbakir Regional Directorate of Sales

Satis, Pazarlama / Sales - Marketing

Sirket Yonetim Kurulu'nun 26.10.2007 tarih
9484 sayili kararina istinaden Manisa ilinde
bulunan Kimyagerler Ziraat ilaglar1 A.S. ve
ortaklari adina kayitli arsa, fabrika ve men-
kuller satin alma yoluyla aktiflestirilmistir.
Sirket, bu iiretim tesisinde zirai ila¢ tiretimi
planlamaktadair.

GUBRE FABRIKALARI T.A.S 2008

On the basis of 26.10.2007 dated and 9484
numbered resolution of the Board of Directors
of the Company, the land, factory and mova-
ble property registered in the name of Kimy-
agerler Ziraat Ilaclari A.S. and partners, in
the city of Manisa were capitalized by way of
acquisition. The company is planning to car-
ry out production of agricultural pharmaceu-
ticals in these production facilities.
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31 Aralik 2008 tarihi itibariyle sirketin 395 (31
Aralik 2007: 435) calisani bulunmaktadir.

Halka acik olan sirketin hisselerinin % 25’lik
kismui Istanbul Menkul Kiymetler Borsasi’'nda
(IMKB) islem gérmekte olup, Sermaye Piyasa-
s1 Kuruluna (SPK) kayitlidir.

Sirketin sermayesinin %10 ve daha iizerinde
paya sahip ortaklar asagida listelenmistir.

As of December 31th 2008, the company has
395 (December 31st 2007: 435) employees.

25% of the shares of the company that is pub-
licly held are traded at Istanbul Stock Ex-
change (ISE) and as such they are registered
at the Capital Markets Board (CMB).

The shareholders with shares of 10% or more
in the capital of the company are listed below.

AD / NAME

31.12.2008

Pay orani
Share rate

31.12.2007

Pay Orani
Share rate

Pay Tutari
Share amount

Pay Tutari
Share amount

T. Tarim Kredi Koop. Merk. Birligi /

Agriculture Credit Coop. Central Union Of 80.70% 67.382.624 83.85% 18.865.626
Turkey

Diger / Other 19.30% 16.117.376 16.15% 3.632.947
TOPLAM / TOTAL 100.00% 83.500.000 100.00% 22.498.573

Sirketin 22.498.573 TL'lik cikarilmis sermaye-
si Sermaye Piyasasi kurulunun 30 Aralik 2008
tarih ve 99/1288 sayili izniyle ic kaynaklardan
61.001.427 TL artirilarak 83.500.000 TLye ¢1-
karilmis ve 31.12.2008 tarihinde tescil edil-
mistir.

BAGLI ORTAKLIKLAR / ISTIRAKLER

Giibretas 24.05.2008 tarihinde iran’da kim-
yevi giibre hammaddeleri iiretim ve satisi fa-
aliyetinde bulunan Razi Petrochemical Co.
(Razi)’'ye istirak etmistir. Razi'nin sermaye-
si388.360.826 TL olup, sirketteki ortaklik pay1
% 47,81’dir Razi’'nin 5 kisilik yonetim kurulu-
nun 3 iyesinin sirkete ait olmasi nedeniyle
sirketin Razi’deki kontrol giicii %50’nin iizeri-
ne ¢iktigindan sirket icin Razi bagl ortaklik
niteligini kazanmuistir.

Sirket 30.06.2008 tarihinde deniz tasimaci-
lig1 faaliyetinde bulunan Negmar Denizci-
lik Yatirim A.S. (Negmar)’a istirak etmistir.
Negmar’in sermayesi 4.000.000 TL olup, Sir-
ketteki ortaklik pay1 % go’dir. Ortaklik payi-
nin %50’nin altinda olmasi ve yonetim kuru-
lunu olusturan iiyelerin yaridan azinin sirke-
te ait olmasi nedeniyle Negmar istirak niteli-
ginde olmaktadir.

AcCIKLAYICI DIPNOTLAR

The issued capital of 22.498.573 TL of the com-
pany is increased by 61.001.427 TL by the in-
ternal resources with the 30 December 2008
dated and 99/1288 numbered permit of Cap-
ital Markets Board up to 83.500.000 TL and
registered on 31.12.2008.

SUBSIDIARIES AND AFFILIATES

On 24.05.2008, Giibretas participated in Razi
Petrochemical Co (Razi) that is involved in
the production and sales of chemical fertiliz-
er raw materials in Iran. The capital of Razi is
TRY 388,360,826 and the shareholding in this
company is 47.81%. Due to the fact that 3 out
of 5 members of the Board of Directors of Razi
belong to the Company, the Company controls
over 50% of Razi and as such Razi has become
a subsidiary.

On 30.06.2008, the Company participated in
“Negmar Denizcilik Yatirim A.S that is in-
volved in maritime transport. The capital of
Negmar is 4,000,000 TL and the sharehold-
ing in this company is 40%. Due to the fact
that the proportion of shareholding is less
than 50% and less than half of the members
of the Board of Directors belong to the compa-
ny, Negmar has become an affiliate.

GUBRE FABRIKALARI T.A.S 2008



DIPNOT 2- FINANSAL TABLOLARIN
SUNUMUNA ILISKIN ESASLAR

A. SUNUMA ILiSKiN ESASLAR

Sirket; yasal kayitlarini Tiirk Ticaret Kanunu
ve vergi mevzuatinca belirlenen muhasebe il-
kelerine uygun olarak tutmaktadir. Ekli fi-
nansal tablolar, Seri: XI, No: 29 sayil1 teblige
gore gercek durumu gostermek amaciyla Tiirk
Lirasr’nin satin alma giiciindeki degisimler-
le ilgili olanlar dahil olmak {iizere yapilan
bazi diizeltme ve siniflamalar1 da icermek-
tedir. SPK 17.03.2005 tarihinde almais oldugu
bir kararla Tiirkiye’de faaliyette bulunan ve
SPK Muhasebe Standartlarina uygun finan-
sal tablo hazirlayan sirketler icin o1.01.2005
tarihinden itibaren gecerli olmak tlizere enf-
lasyon muhasebesi uygulamasinin gerekli ol-
madigini belirtmistir.

Sermaye Piyasasi Kurulu (“SPK”), Seri: XI,
No: 29 sayili “Sermaye Piyasasinda Finansal
Raporlamaya iligkin Esaslar Teblig”
meler tarafindan diizenlenecek finansal ra-
porlar ile bunlarin hazirlanmasi ve ilgilile-
re sunulmasina iligkin ilke, usul ve esaslari
belirlemektedir. Bu Teblig, 1 Ocak 2008 tari-
hinden sonra sona eren ilk ara finansal tab-
lolardan gecerli olmak iizere yiirirliige gir-
mistir. Bu teblige istinaden, isletmeler Ulus-
lararas1 Muhasebe / Finansal Raporlama
Standartlari’ni (“UMS/UFRS”) uygularlar ve
finansal tablolarin UMS/UFRS’lere gore ha-
zirladig1l hususuna dipnotlarda yer verirler.
Bu kapsamda, benimsenen standartlara ay-
kir1 olmayan, Tiirkiye Muhasebe Standartla-
11 Kurulu'nca (“TMSK”) yayimlanan Tiirkiye
Muhasebe/Finansal Raporlama Standartlari
(“TMS/TFRS”) esas alinir,

ile islet-

Dolayisiyla ilisikteki finansal tablolar SPK
Seri: XI, No: 29 say1l1 teblige gore hazirlanmis
olup, finansal tablolar ve dipnotlar SPK tara-
findan 14 Nisan 2008 tarihli duyuru ile uygu-
lanmasi zorunlu kilinan formatlara uygun
olarak sunulmustur. Bu kapsamda gecmis
donem finansal tablolarinda bazi siniflama-
lar yapilmistir.

Giibre sektoriinde yillara gore mevsimsel kay-
malar olmakla birlikte genel olarak, Subat-
Mart- Nisan, Eyliil- Ekim- Kasim aylar1 giib-
re kullaniminin yogun oldugu aylardir. Mev-
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FOOTNOTE 2- PRINCIPLES PERTAINING
TO THE PRESENTATION OF THE FINAN-
CIAL STATEMENTS

A. PRINCIPLES PERTAINING TO
PRESENTATION

The Company maintains its legal records accord-
ing to the accounting principles determined in the
Turkish Code of Commerce and Tax Legislation.
The financial statements presented in attach-
ment have been prepared to reflect the actual sit-
uation as per Serial: XI, No: 29 numbered Commu-
niqué and as such they include some adjustments
and classifications including the changes in the
purchasing power of Turkish Liras. Capital Mar-
kets Board, in its 17.03.2005 dated decision stated
that as of 01.01.2005, it will no longer be required
for companies that are active in Turkey and pre-
paring financial statements in accordance with ac-
counting standards of CMB, to apply inflation ac-
counting.

Capital Markets Board (“CMB”) with its Serial: XI,
No: 29 numbered and “Principles Pertaining to Fi-
nancial Reporting in Capital Markets” titled Com-
muniqué has determined principles, methods and
procedures pertaining to the preparation of finan-
cial reports as well as their submitting to the re-
lated authorities. This communiqué has become
effective with the first intermediate statements
ending after date of January 1st 2008. On the ba-
sis of this communiqué, the enterprises imple-
ment International Accounting / Financial Re-
porting Standards (“IAS/IFRS”) and they state that
their financial statements have been prepared in
accordance with IAS/IFRS in the footnotes to the
concerned reports. Within this scope, the Turk-
ish Accounting / Financial Reporting Standards
(“TMS/TFRS”) that are not against the said stand-
ards and published by Turkish Accounting Stand-
ards Institute (“TMSK”) are taken as the basis.

Therefore, the financial statements provided in at-
tachment, have been prepared in accordance with
Serial: XI, No: 29 numbered Communiqué of CMB
and the financial tables and footnotes are present-
ed in compliance with the format that is made
mandatory on the basis of 14 April 2008 dated no-
tice of CMB. Within this scope some classifications
have been made in the financial statements of the
previous period.

Although there are some seasonal shifts on the ba-
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simsel satislarin etkileri erken sevkiyatlarla
satiglarin tiim yila yayilmasina ¢alisilarak
giderilmeye calisilmaktadar.

B. KARSILASTIRMALI BILGILER VE
ONCEKI DONEM TARIHLI FINANSAL
TABLOLARIN DUZELTILMESI

Sirketin finansal tablolar1 onceki donemle
karsilastirmali hazirlanmaktadir.

Sirketin Bilangosu 1 Ocak 2008 - 31 Aralik 2008
ve 1 Ocak 2007 - 31 Aralik 2007 tarihi; Gelir
Tablosu 1 Ocak 2008 - 31 Aralik 2008 ve 1 Ocak
2007 - 31 Aralik 2007 tarihi, Ozsermaye De-
gisim Tablosu ve Nakit Akim Tablosu 1 Ocak
2008- 31 Aralik 2008 ve 1 Ocak 2007- 31 Aralik
2007 tarihleri itibariyle karsilastirmali ola-
rak diizenlenmistir.

Sirketin iran’da bulunan baglh ortakligi Razi
Petrochemical Co., miladi takvime gore 20-
21 Mart / 19-20 Mart tarihleri arasina isa-
bet eden mali hesap dénemini, Iran yetkili
makamlarindan 6zel hesap donemi talebiy-
le miladi takvim esaslarina doniistiirerek,
Tiirkiye’deki mali takvimle uyumlu hale ge-
tirmistir.

C. YABANCI ULKELERDE FAALIYET
GOSTEREN BAGLI ORTAKLIKLARIN MALI
TABLOLARININ CEVRIMI

Iran’da faaliyet gosteren Bagli Ortaklik duru-
mundaki Razi'nin finansal tablolari, iran’da
gecerli olan mevzuata gore hazirlanmis olup
sirketin konsolide mali tablolarindaki mu-
hasebe politikalarina uygunluk acisindan ge-
rekli diizeltme ve siniflandirmalar yansiti-
larak diizenlenmistir. Razi'nin varlik ve yii-
kiimliiliikleri bilanco tarihindeki doviz ku-
rundan, gelir ve giderler ise ortalama doviz
kuru kullanilarak Tiirk Lirasi’’na cevrilmis-
tir. Donem basindaki net varliklarin yeni-
den cevrilmesi ve ortalama kur kullanimai so-
nucu ortaya ¢ikan kur farklar1 6zsermaye he-
sap gurubundaki yabanci para cevrim fark-
lar1 hesabinda takip edilmektedir.

Iran’da yapilan para transferlerinde EURO
kullanildigi icin Riyal’in TL'ye cevrilmesinde
Riyal once EURO’ya sonra da TL'ye cevrilmek-
tedir. Bu nedenle Razi’nin finansal tablolari-

AcCIKLAYICI DIPNOTLAR

sis of years, in the sector for fertilizers, the months
of February-March-April, September-October-No-
vember are the months that fertilizers are used
heavily. The effects of seasonal sales are tried to be
overcome by spreading them all through the year
through early shipments.

B COMPARATIVE INFORMATION AND
CORRECTING OF FINANCIAL STATEMENTS
DATED TO THE PREVIOUS PERIOD

The Financial Statements of the company are being
prepared in comparison with the previous period.

The Balance sheet of the company has been pre-
pared comparatively as of January 1th 2008 - De-
cember 31th 2008 and January 1st 2007 - 31 De-
cember 2007; and the Income statement has been
prepared as of January 1st 2008 - December 31th
2008 and January 1st 2007 - December 31th 2007,
while Equity Capital Changes and Cash Flow Table
has been prepared as of January 1st - December 31th
2008 and January 1th - December 31th 2007.

Razi Petrochemical Co. the affiliated to the compa-
ny in Iran have accorded its fiscal year correspond-
ing to dates between 20-21 March / 19-20 March to
the fiscal year in Turkey by special fiscal year re-
quest from authorized authorities of Iran and by
converting to Gregorian calendar principles.

C CONVERSION OF FINANCIAL STATEMENTS
OF SUBSIDIARIES OPERATING IN OVERSEAS
COUNTRIES

The financial statements of Razi that operates in
Iran as a subsidiary, have been prepared in accord-
ance with the applicable legislation in Iran and as
such the information on these consolidated finan-
cial statements of the company were reflected after
the necessary adjustments and classifications are
made on the basis of applicable accounting policies
were made, The assets and liabilities of Razi were
converted at the foreign exchange rate that was val-
id as of the Balance Sheet date while the income and
expense items were converted into Turkish Liras by
using an average rate of foreign exchange. The re-
conversion of the net assets at the beginning of the
period, and the rate differences encountered due to
the utilization of an average rate, are being followed
up through foreign currency conversion differences
account classified in equity capital accounts group.

GUBRE FABRIKALARI T.A.S 2008



nin TL'ye cevrilmesinde EURO / Riyal ve TL /
EURO kurlar: kullanilmasgtir.

D. KONSOLIDASYON ESASLARI

1-Konsolide mali tablolar ana ortaklik duru-
mundaki sirket ile Bagh Ortaklik durumun-
daki Razi'nin asagida belirtilen esaslara gore
hazirlanan mali tablolarini kapsamaktadir.
Konsolidasyon kapsami icinde yer alan sir-
ketlerin mali tablolari, konsolide mali tablo-
larin tarihi itibariyle ve muhasebe ilke ve uy-
gulamalar1 gozetilerek SPK Finansal Rapor-
lama Standartlari’na uygun olarak hazirlan-
mastir. Bagli Ortakliklarin faaliyet sonucla-
r1, satin alma veya elden ¢ikarma islemleri-
ne uygun olarak s6z konusu islemlerin gecer-
lilik tarihlerinde dahil edilmis veya harig bi-
rakilmislardar.

Bagli Ortakliklar, (a) dogrudan ve/veya dolay-
1 olarak kendisine ait olan hisseler neticesin-
de sirketlerdeki hisselerle ilgili oy kullanma
hakkinin %s50’den fazlasini kullanma yetki-
si kanaliyla; veya (b) oy kullanma hakkinin
%50’den fazlasini kullanma yetkisine sahip
olmamakla birlikte isletme politikalar: iize-
rinde fiili hakimiyet etkisini kullanmak su-
retiyle isletme politikalarini Sirketin menfa-
atleri dogrultusunda kontrol etme yetKisi ve
giiciine sahip oldugu sirketleri ifade eder.

Razi'ye ait bilancolar ve gelir tablolari, tam
konsolidasyon yontemi kullanilarak konso-
lide edilmis olup, Giibretas’in sahip oldugu
paylarin kayitlh degeri, Razi’'nin o6zsermaye-
sinden mahsup edilmektedir. Sirketler ara-
sindaki islemler ve bakiyeler konsolidasyon
kapsaminda karsilikli olarak silinmektedir.

Giibretas, Razi'ye % 47,81 oraninda istirak
etmekle birlikte, Razi’'nin 5 yonetim kuru-
lu iiyesinin 3’i Giibretas’a ait olup, Razi’nin
kontrolii Glibretas’in kontroliinde bulunmak-
tadir.

Giibretas, Razi’ye 19.03.2008 tarihinden iti-
baren istirak etmis oldugundan Giibretas’in
12 aylik finansal tablolariyla Razi’nin
20.03.2008 - 31.12.2008 donemine tekabiil
eden donem finansal tablolar1 konsolide edil-
mis olmaktadir.

Bagli Ortakliklarin net varliklarinda ve faa-
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As Euro is the basis currency with regard to the
money transfers initiated in Iran, in converting
Riyal into TL, first of all Riyal is converted into
Euro and then into TL. For this reason in con-
verting the Financial Statements of Razi into TL,
EURO/Riyal and TL/EURO rates were used.

D PRINCIPLES OF CONSOLIDATION

1-The consolidated financial tables include finan-
cial statements of the company that constitutes
the main partnership and Razi that is the subsidi-
ary, as prepared on the basis of the principles stated
below. The financial statements of the companies
that are included within the scope of consolidation
have been prepared in accordance with Financial
Reporting Standards of CMB as of the date of the
consolidated financial tables and by observing the
accounting principles and applications. The oper-
ating results of subsidiaries were either included or
excluded in compliance with concerned acquisition
or disposal transaction as of the effective date of the
subject matter transaction.

The subsidiaries express the companies of which
the Company has the power and authority to con-
trol the operating policies to serve its interests a)
either directly and/or indirectly and by controlling
more than 50% of the voting rights related to the
shares as a result of the shares owned, or b) by ex-
ercising its authority to actually effect the operat-
ing policies of the subsidiary although it is not au-
thorized to use more than 50% of the voting rights.

The balance sheets and Income and Expense State-
ments belonging to Razi, have been consolidated
on the basis of full consolidation and the regis-
tered value of the shares owned by Giibre Fabrika-
lariT.A.S. has been deducted from equity capital of
Razi. The transactions and balances between the
two companies have been mutually written off.

In spite of the fact that Giibre Fabrikalar1 T.A.S was
participated in Razi at a rate of 47.81%, three of the
five board members of Razi belong to Giibretas and
thus Razi is under control of Giibretas.

As Gubretas have participated participated Razi
as from 19.03.2008, Gubretas’ statements for 12
months and Razi’s statements corresponding to
period of 20.03.2008 - 31.12.2008 had been consol-
idated.

In the net assets of the subsidiaries as well as in
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liyet sonuclarinda azinlik paylari sahip his-
sedarlarin paylari, konsolide bilanco ve gelir
tablosunda ana ortaklik dis1 pay olarak goste-
rilmektedir.

2-Giibretas’in dogrudan ve dolayl1 pay toplam1
% 20’nin altinda olan, veya %20’nin tizerinde
olmakla birlikte Giuibretas’in onemli bir etki-
ye sahip olmadigi veya konsolide mali tablolar
acisindan o6nemlilik teskil etmeyen; teskilat-
lanmis piyasalarda islem gormeyen ve makul
degerleri giivenilir bir sekilde belirlenemeyen
satilmaya hazir finansal varliklar, deger kay-
b1 ile ilgili karsilik diistildiikten sonra, mali-
yet bedelleri ile konsolide mali tablolara yan-
sitilmistir

3-Sirketin % 4o oraninda sahip oldugu Negmar
konsolide mali tablolarda Ozkaynak yontemi
ile degerlenmis tutar1 ile gosterilmistir.

E. NETLESTIRME — MAHSUP

Varliklar ve borclar ve gelir ile giderler, baska
bir standart izin vermedigi siirece mahsup edil-
memekte, finansal tablolarda ayri ayr1 goste-
rilmektedir. Ancak finansal tablolarda sunulus
islemin veya olayin 6ziinii yansitiyorsa islem-
le ilgili gelir ve giderler birbirleriyle mahsup
edilerek sunulabilmektedir.

F. ISLEVSEL VE RAPORLAMA PARA
Birimi

Sirket’in islevsel ve raporlama para birimi Tirk
Lirasi (TL) olarak kabul edilmistir.

SPK’nin 17 Mart 2005 tarih ve 11/367 sayi-
I1 kararina istinaden Finansal Tablolarda-
ki tutarlari yeniden ifade etme isleminin uy-
gulanmasini gerektiren objektif kosullarin
gerceklesmemis olmas1 ve SPK’nin varolan
verilere dayanarak ileride bu kosullarin ger-
ceklesme emarelerinin biiyiik 6l¢iide orta-
dan kalktigini ongormesi sebebiyle, Finansal
Tablolar en son 31 Aralik 2004 tarihi itibariy-
le UMS 29 uyarinca (Yiiksek Enflasyonlu Eko-
nomilerde Finansal Raporlama) yeniden ifade
etme islemine tabi tutulmustur. Dolayisiyla,
31 Aralik 2006 tarihli bilancoda yer alan para-
sal olmayan aktif ve pasifler ve sermaye dahil
ozkaynak kalemleri, 31 Aralik 2004 tarihine
kadar olan girislerin 31 Aralik 2004 tarihine

AcCIKLAYICI DIPNOTLAR

their operating results, the shares of the minor-
ity shareholders are shown as consolidated equi-
ty of participations in the consolidated financial
statements.

2- The financial assets that are ready for sale and
that direct and indirect total share of Giibretas
A.S. isless than 20% or even if it is more than 20 %
it doesn’t have any significant influence or do not
present any significance in terms of consolidated
financial statements and that are not traded in
regulated markets and fair values of which can-
not be reliably determined are reflected to the con-
solidated financial statements with their cost val-
ues after provisions for loss of value are deducted.

3- Negmar in which the Company has 40% share-
holding, has been shown in the consolidated fi-
nancial statements with its cost valued by equi-
ty method.

E-NETTING- SET-OFF

Assets and liabilities and income and expenses are
not set-off unless such is permitted under a stand-
ard and as such they are shown separately in the
financial statements. However, if the presenta-
tion in the financial tables reflects the core of the
transaction or the case, then the related income
and expenses related with the transaction can be
presented after they are set-off.

F- FUNCTIONAL AND REPORTING
CURRENCY UNIT

The functional and reporting currency unit of
the company has been accepted as Turkish Lira
(TL).

On the basis of 17 march, 2005 dated and 11/367
numbered decision of CMB, due to the reason that
the objective conditions that require the imple-
mentation of process of restating the costs in the
financial statements are not materialized and that
CMB foresees with regard to existing data that the
signs of materialization of these conditions in fu-
ture are substantially disappeared, the financial
statements were subjected to restating pursuant to
IAS 29 (Financial Reporting in High Inflation Econ-
omies) as of December 31st 2004 for the last time.
Therefore, non monetary assets and liabilities that
take place in the balance sheet dated December
31st 2006 and equity items including capital were

GUBRE FABRIKALARI T.A.S 2008



kadar endekslenmesi, bu tarihten sonra olu-
san girislerin ise nominal degerlerden tasin-
maslyla hesaplanmuistir.

G. MUHASEBE POLITIKALARINDAKI
DEGISIKLIKLER

1.DUZELTMELER

X1-25 Tebligi’ne gore 6nceden
diizenlenen / Previously

Composed according to XI-25
Communiqué

calculated by means of that the entries until De-
cember 31st 2004 were indexed until December 31st
2004 and the entries after this date were trans-
ferred at their nominal values.

G CHANGES IN ACCOUNTING POLICIES

1. ADJUSTMENTS

XI-29 Tebligi’'ne gore yeniden
diizenlenen / Rearranged
according to XI-29 Communiqué

31 Aralik 2007 itibariyle Toplam Varliklar

Total Assets as of 31 December 2007 ST SR
31 Aralik 2007 itibariyle Toplam Ozkaynaklar

Total Equity as of 31 December 2007 190.571.676 190.649.364
31 Aralik 2007 itibariyle Net Kar

Total Net profits as of 31 December 2007 BRI SEAIUTNY

Sirket muhasebe politikalarini asagidakiler
haricinde bir onceki yil ile tutarli olarak uy-
gulamistir.

2.SINIFLANDIRMALAR

SPK XI, No:29 tebligi kapsaminda, 31 Aralik
2008 tarihli finansal tablolariyla uyumlu ol-
masi acisindan 31 Aralik 2007 tarihi itibariy-
le hazirlanmis bilancgoda teblige uygun olarak
diizenlemeler yapilmistir.

Bilanconun aktifinde toplam 58.953 TL, yii-
kiimliiliiklerinde 18.735 TL ve Oz kaynaklarin-
da 77.688 TL siniflandirma farki olusmustur.
Bu siniflandirma farklarinin Gelir tablosuna
etkisi bulunmamaktadir.

H. YENI VE REVizZE EDILMI$
ULUSLARARASI FINANSAL RAPORLAMA
STANDARTLARI

Sirket bu donemde Uluslararas1 Muhasebe Stan-
dartlari1 Kurulu (UMSK) ve UMSK’'n1in Uluslara-
rasi Finansal Raporlama Yorumlar: Komitesi
(IFRIC) tarafindan yayinlanan ve 1 Ocak 2008
tarihinden itibaren gecerli olan yeni ve revize
edilmis standartlar ve yorumlardan kendi fa-
aliyet konusu ile ilgili olanlar1 uygulamaistir.

2008’de yiiriirliige giren ancak Sirket’in operas-
yonlariileilgili olmadigindan uygulanmayan
standartlar, degisiklikler ve yorumlar ;

GUBRE FABRIKALARI T.A.S 2008

Except the ones mentioned below the compa-
ny has implemented its accounting policies
consistent with the previous year.

2. CLASSIFICATIONS

Within the scope of Communiqué XI, No: 29 of
CMB, to be consistent with 31 December 2008
dated financial statements, some adjustments
were made in the Balance Sheet as of 31 Decem-
ber 2007, in line with the Communiqué.

The classification differences of assets 58.953
TL, Liabilities 18.735 TL and Equity Capital
77.688 TL in total in the balance sheet were re-
alized. These classification differences do not
have any effect on the Income Statement.

H. NEwW AND REVISED INTERNATIONAL
FINANCIAL REPORTING STANDARDS

In this period the company has applied the
new and revised standards and comments
valid since 1 January 2008 relevant to its sub-
ject of activity issued by International Ac-
countancy Standards Board (IASB) and IASB’s
International Financial Reporting Comments
Board (IFRIC).

Standards, amendments and comments be-
came valid in 2008 but not applied as not be-
ing relevant to the operations of the company;
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Asagida yer alan standartlar ile onceki stan-
dartlara getirilen degisiklikler ve yorumlar 1
Ocak 2008 tarihinde veya so6z konusu tarihten
sonra baslayan mali donemler icin zorunlu
oldugu halde Sirket’in faaliyetleri ile ilgili de-
gildir veya uygulamasi tercih edilmemistir:

-UFRYK 11, “UFRS 2 - Sirket ve isletmenin Geri
Satin Alinan Kendi Hisselerine iligkin Islemler”

-UFRYK 12, “Hizmet Imtiyaz Anlasmalar1”,

-UFRYK 13, “Miisteri Baghilik Programlar1” (1
Temmuz 2008’den sonra)

-UFRYK 14, “UMS 19- Tanimlanmis Fayda Var-
lig1 Uzerindeki Sinirlama, Asgari Fonlama
Gereklilikleri ve Birbirleriyle Olan Karsilikl
Etkilesimleri”,

-UFRYK 16, “Yurtdisindaki isletme ile ilgili
Net Yatirimin Finansal Riskten Korunmas1”
(1 EKim 2008’den sonra)

Heniiz yurirlige girmemis ve Sirket tara-
findan erken uygulanmasi benimsenmemis
standartlar ile mevcut onceki standartlara
getirilen degisiklikler ve yorumlar;

Asagidaki Standartlar ve Yorumlar bu mali
tablolarin onaylanma tarihinde yayinlanmis
ancak yiriirliige girmemistir:

Amendments and comments made on the be-
low mentioned standards and on the previous
standards although being compulsory for the
fiscal years starting from 1 January 2008, they
are not relevant to the Company activities or
their application is not preferred.

-IFRIC 11, “IFRS 2 - Operations regarding the
repurchased shares of the company and busi-
ness”

-IFRIC 12, “Service Concession Agreements”,

-IFRIC 13, “Customer Loyalty Programmes”
(after 1July 2008)

-IFRIC 14, “IAS 19 - The Limit On A Defined
Benefit Asset Minimum Funding Require-
ments and Their Interaction”

-IFRIC 16, “Hedges Of A Net Investment In A
Foreign Operation” (after 1 October 2008)

Amendments and comments on the stand-
ards not being valid yet and not adopted as to
be applied soon by the Company and current
amendments and interpretations that are
brought to existing previous standards;

The below mentioned Standards and Com-
ments have been issued on the approval date
of these financial statements but have not be-
came valid:

UFRS 5, “Satis Amacli Elde Tutulan Duran Varlhklar ve
Durdurulan Faaliyetler” / IFRS 5, “Non-Current Assets
Held For Sale And Discontinued Operations”

1 Temmuz 2009 tarihinde veya bu tarihten sonra
baslayan mali donemler i¢in gegerlidir. / Valid for fiscal
periods starting on 1 July 2009 or after this date.

UuMSs 1, “Finansal Tablolarin Sunulusu” /
IAS 1, “Presentation of Financial Statements”

1 0cak 2009 tarihinde veya bu tarihten sonra baslayan
mali donemler icin gecerlidir. / Valid for fiscal periods
starting on 1 January 2009 or after this date.

UMS 16, “Maddi Duran Varhklar” /
IAS 16, “Property, Plant and Equipment”

1 0cak 2009 tarihinde veya bu tarihten sonra baslayan
mali donemler i¢in gecerlidir. / Valid for fiscal periods
starting on 1 January 2009 or after this date.

UMS 19, “Calisanlara Saglanan Faydalar” /
IAS 19, “Employee Benefits”

1 Ocak 2009 tarihinde veya bu tarihten sonra baslayan
mali donemler i¢in gecerlidir. / Valid for fiscal periods
starting on 1 January 2009 or after this date.

UMS 20, “Devlet Tesviklerinin Muhasebelestirilmesi ve
Devlet Yardimlarinin Agiklanmasi” / IAS 20, “Accounting
for Government Grants and Disclosures of Government
Assistance”

1 0cak 2009 tarihinde veya bu tarihten sonra baslayan
mali donemler i¢in gecerlidir. / Valid for fiscal periods
starting on 1 January 2009 or after this date.

UMSs 29, “Yiiksek Enflasyonlu Ekonomilerde Finansal
Raporlama” / IAS 29, “Financial Reporting in
HyperInflationary Economies”

1 0cak 2009 tarihinde veya bu tarihten sonra baslayan
mali donemler i¢in gegerlidir. / Valid for fiscal periods
starting on 1 January 2009 or after this date.

UMS 36, “Varliklarda Deger Diisiikligii” /
IAS 36, “Impairment Of Assets”

1 0cak 2009 tarihinde veya bu tarihten sonra baslayan
mali donemler i¢in gecerlidir. / Valid for fiscal periods
starting on 1 January 2009 or after this date.

AcCIKLAYICI DIPNOTLAR
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umMs 38, “Maddi Olmayan Duran Varliklar” /
IAS 38, “Intangible Fixed Assets”

1 Ocak 2009 tarihinde veya bu tarihten sonra baslayan
mali donemler icin gecerlidir. / Valid for fiscal periods
starting on 1 January 2009 or after this date.

UMS 41, “Tarimsal Faaliyetler” /
IAS 41, “Agriculture”

1 0cak 2009 tarihinde veya bu tarihten sonra baslayan
mali donemler igin gecerlidir. / Valid for fiscal periods
starting on 1 January 2009 or after this date.

UFRYK 17, “ Nakit Disi Varliklarin Sahiplerine Dagitimi” /
IFRIC 17, “Distributions of Non-cash Assets To Owners”

1 Temmuz 2009 tarihinde veya bu tarihten sonra
baslayan mali donemler i¢in gegerlidir. / Valid for fiscal
periods starting on 1 July 2009 or after this date.

UFRYK 18, “Miisterilerden Varlik Transferi” /
IFRIC 18, “Transfer Of Assets From Customers”

1 Temmuz 2009 tarihinde veya bu tarihten sonra
baslayan mali dénemler icin gecerlidir./ Valid for fiscal
periods starting on 1 July 2009 or after this date.

UFRS 8, “Faaliyet Boliimleri” /
IFRIC 8, “Operating Segments”

1 0cak 2009 tarihinde veya bu tarihten sonra baslayan
mali donemler i¢in gecerlidir. / Valid for fiscal periods
starting on 1 January 2009 or after this date.

UFRYK 15, “Gayrimenkul insaat Anlasmalari” /
IFRIC 15, “Agreements For The Construction Of Real
Estate”

1 0cak 2009 tarihinde veya bu tarihten sonra baslayan
mali donemler icin gecerlidir. / Valid for fiscal periods
starting on 1 January 2009 or after this date.

UFRS 2, “Hisse Bazli demeler”

Hakedis Kosullari ve iptallerine iliskin Degisiklik. /
IFRS 2, “Share Based Payment”

Amendment Regarding The Progress Requirements and
Cancellations.

1 0cak 2009 tarihinde veya bu tarihten sonra baslayan
mali donemler igin gecerlidir. / Valid for fiscal periods
starting on 1 January 2009 or after this date.

UFRS 1, “Uluslararasi Finansal Raporlama
standartlarinin ilk Kez Uygulanmasi” UFRS’lerin ilk Kez
Uygulanmasinda Yatirim Maliyetlerine iliskin Degisiklik/
IFRS 1, “First-Time Adoption Of International Financial
Reporting Standards” Amendment Regarding the
Investment Costs on Application of UFRS For The First
Time

1 0cak 2009 tarihinde veya bu tarihten sonra baslayan
mali donemler icin gecerlidir. / Valid for fiscal periods
starting on 1 January 2009 or after this date.

UFRS 3, “isletme Birlesmeleri”

UMS 27, “Konsolide ve Bireysel Finansal Tablolar”

ums 28, “istiraklerdeki Yatirimlar”

ums 31 “is ortakhklarindaki Paylar”

Satin Alma Yonteminin Uygulanmasi Hakkinda Kapsamli
Degisiklik

IFRS 3, “Business Combinations”

IAS 27, “Consolidated and Seperate Financial Statements”
IAS 28, “Investments in Associates”

IAS 31 “Interests In Joint Ventures”

Extensive Amendment Regarding Application of Purchase
Management

1 Temmuz 2009 tarihinde veya bu tarihten sonra
baslayan mali donemler igin gegerlidir. / Valid for fiscal
periods starting on 1 July 2009 or after this date.

UMS 23, “(Revize) Bor¢lanma Maliyetleri” Dogrudan
Giderlestirmeyi Engelleyen Kapsamli Degisiklikler /
IAS 23, “(Revised) Borowing Costs” Extensive
Amendments Preventing the Direct Expense Recognition

1 Ocak 2009 tarihinde veya bu tarihten sonra baslayan
mali donemler icin gecerlidir. / Valid for fiscal periods
starting on 1 January 2009 or after this date.

UMS 27, “Konsolide ve Solo Mali Tablolar”

UFRS’lerin ilk Kez Uygulanmasinda Yatirim Maliyetlerine
iliskin Degisiklik /

IAS 27, “Consolidated and Seperate Financial Statements”
Amendment Regarding Investment Costs on the
Application of UFRSs for the first time

1 0cak 2009 tarihinde veya bu tarihten sonra baslayan
mali donemler igin gecerlidir. / Valid for fiscal periods
starting on 1 January 2009 or after this date.

UMS 32, “Tasfiyeden Kaynaklanan Satilabilir Finansal
Araglar” /
IAS 32, “Financial Instruments Arising From Liquidation”

1 0cak 2009 tarihinde veya bu tarihten

sonra baslayan mali donemler igin

gecerlidir. / valid for fiscal periods starting on 1 January
2009 or after this date.

UMS 39, “Finansal Araclar: Muhasebelestirme ve Ol¢me”
IAS 39, “Financial Instruments:Recognition and
Measurement”

1 Temmuz 2009 tarihinde veya bu tarihten sonra
baslayan mali donemler igin gegerlidir. / Valid for fiscal
periods starting on 1 July 2009 or after this date.

UMS40, “Yatirim Amach Gayrimenkuller” /IAS40,
“Investment Properties”

1 Ocak 2009 tarihinde veya bu tarihten sonra baslayan
mali donemler icin gecerlidir. / Valid for fiscal periods

starting on 1 January 2009 or after this date.
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I. UYGULANAN DEGERLEME ILKELER] /
MUHASEBE POLITIKALARI

Ekteki finansal tablolarin hazirlanmasinda
kullanilan 6nemli muhasebe prensipleri asa-
gi1daki gibidir:

HASILAT

Hasilat, isletme tarafindan uygulanan ticari
iskontolar ve miktar indirimleri de goz oniin-
de tutularak, satis bedelinin gercege uygun
degeri ile olciilmektedir. Bedel, nakit veya
nakit benzerleri biciminde ise hasilat tutari
da alinan veya alinacak olan nakit ya da nakit
benzerleri tutari olmaktadir. Ancak, nakit ve
nakit benzerleri girisinin ertelendigi durum-
larda; satis bedelinin gercege uygun degeri,
gelecekteki tiim tahsilatlarin emsal faiz ora-
n1 ile iskonto edilmesi yoluyla belirlenmek-
tedir. Emsal faiz orani olarak s6zlesmede be-
lirlenen oran ve/veya benzer finansal araclar
icin gecerli olan faiz orani alinmaktadair. Sa-
tis bedelinin nominal tutar ile gercege uy-
gun degeri arasindaki fark faiz geliri olarak
muhasebelestirilmektedir.

MAL SATISI

Isletmenin mallarin sahipligi ile ilgili 6nem-
li risk ve getirileri aliciya devretmis olmasi,
hasilat tutarinin giivenilir bicimde olctilebil-
mesi, isleme iliskin ekonomik yararlarin is-
letmece elde edilmesinin muhtemel olmasi,
isleme iliskin yiiklenilen veya yiiklenilecek
olan maliyetlerin giivenilir bicimde o6l¢iilebil-
mesi durumunda kayitlara yansitilmaktadair.

Hasilat, isletme tarafindan uygulanan ticari
iskontolar ve miktar indirimleri de goz oniin-
de tutularak, alinan veya alinacak olan bede-
lin gercege uygun degeri ile olciilmektedir.

Hasilat tutarinin tahsil edilebilirligi konu-
sunda bir belirsizligin ortaya cikmasi duru-
munda, tahsil edilemeyen veya tahsil edile-
bilme olasilig1 muhtemel olmayan tutar gi-
der olarak finansal tablolara yansitilmakta-
dir.

HizZMET SATISI

Hizmet sunumuna iliskin bir islemin giive-

AcCIKLAYICI DIPNOTLAR

1. APPLIED VALUATION PRINCIPLES /
ACCOUNTING POLICIES

The significant accounting principles adopted
in the preparation of the financial statements
provided in attachment are as follows:

REVENUE

Revenue is measured at sales values that are
compliant with the actual numbers by taking
into consideration the commercial discounts
and discounts in the amount. If the value is
in cash or cash equivalent then the revenue
is also as cash or cash equivalent received or
will be received. However, in cases where the
receipt of cash or cash equivalents are post-
poned; the fair value of the sales proceed is
determined by discounting of all the future
collections at a reference interest rate. For the
reference rate, either the rate quoted in the
contract is used or the interest rate that is ap-
plicable for similar financial instruments.
The difference between the nominal amount
of the sales value and its fair value is account-
ed for as interest income.

SALE oF GooODS

This is reflected to the records if the enterprise
transfers the important risks and income asso-
ciated with the ownership of the goods to the
buyer, and the amount of revenue can be relia-
bly measured, and it is possible for the econom-
ic benefits pertaining to the transaction to be
realized by the enterprise or for the undertaken
costs to be reliably measured.

Revenue is measured at received or receiva-
ble values that are compliant with the actu-
al numbers by taking into consideration the
commercial discounts and discounts in the
amount.

In case there is any uncertainty involved in the
collection of the revenue amount, the amount
for which there is no possibility of collection or
that cannot be collected is posted as an expense
to the financial statements.

SERVICE SALES

In cases where a transaction pertaining to the
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nilir bicimde tahmin edilebildigi durumlar-
da, islemle ilgili hasilat islemin bilanco tari-
hi itibariyle tamamlanma diizeyi dikkate ali-
narak finansal tablolara yansitilmaktadir.

Hizmet sunumuna iliskin islemin sonucu-
nun giivenilir bicimde tahmin edilemedigi
durumlarda, hasilat ancak finansal tablolara
yansitilmis giderlerin geri kazanilabilir tuta-
r1 kadar finansal tablolara yansitilmaktadir.

Faiz VE TEMETTULER

Faiz ve temettiiler de islemle ilgili ekonomik
yararlarinisletme tarafindan elde edilmesinin
muhtemel olmasi; Hasilat tutarinin giiveni-
lir bicimde olciilebilmesi halinde;

-Faiz; etkin faiz yontemine gore muhasebeles-
tirilir, faiz tahakkuku edinim oncesi ve edinim
sonrasl donemlere ayrilir ve yalnizca edinim
sonrasina ait kisim hasilat olarak finansal tab-
lolara yansitilir.

-Temettiiler; hissedarlarin tahsil etme haklari
ortaya ciktiginda finansal tablolara yansitilir.,

STOKLAR

Stoklar, maliyet ve net gerceklesebilir degerin
diistik olani ile degerlenmektedir.

Net gerceklesebilir deger, tahmini satis fiya-
tindan satis esnasina kadar olusacak ek mali-
yetler diisiilerek tahmin edilen tutardar.

Stoklarin maliyeti; tiim satin alma maliyet-
lerini, doniistiirme maliyetlerini ve stoklarin
mevcut durumuna ve konumuna getirilmesi
icin katlanilan diger maliyetleri icermektedir.

Borclanma maliyetlerinden stoklara pay veril-
memektedir.

Maliyetlerin kullanim veya satis sonucu elde
edilecek tutardan yiiksek olmasi durumunda,
stok deger diisiikliigii karsilig1 ayrilmak sure-
tiyle stoklar net gerceklesebilir degerine indir-
genmektedir.

Maliyet sistemi olarak safha maliyet sistemi
kullanilmaktadir. Stoklarda ilk madde mamul
ve emtiaicin ilk giren ilk cikar, yardimci ve ye-
dek malzemeler icin aylik hareketli ortalama
maliyet yontemi uygulanmaktadir, (Dipnot:13)
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provision of a service can be reliably predicted,
the revenue with regard to the transaction is
reflected to the financial statements by taking
into consideration the level of completion as of
the date of the balance sheet.

In cases where the result of a transaction per-
taining to the provision of a service cannot be
reliably predicted, the revenue can only be re-
flected to the financial statements at the rate
of recovery of the costs posted to the financial
statements.

INTEREST AND DIVIDENDS

Interest and dividends, in case that the amount
of revenue can be reliably measured, and it is
possible for the economic benefits pertaining to
the transaction to be realized by the enterprise;

- Interest; The accounting for interest will be on
the basis of effective interest method, the accru-
al of interest will be split into two periods being
before and after acquisition and only after ac-
quisition part will be reflected as revenue to the
financial statements.

- Dividends; It is reflected to the financial state-
ments when the right of shareholders to collect
isrealized.

STOCKS

Stocks are valued at the lower of the cost or the
net realizable value.

Net realizable value, is the amount that is fore-
casted by deducting the additional costs that
may be realized until the actual sale, from the
forecasted sale value.

The cost of stocks; includes all the purchasing
costs, conversion costs and all the other costs in-
curred to bring the stocks to their present state
and condition.

Borrowing costs are not allocated to the stocks.

In case the costs are higher than the amount
that may be realized as a result of utilization or
sale then the stock value is reduced to its net re-
alizable value by making a provision for Invento-
ry Value depreciation.

In terms of costing system, phase costing sys-
tem is used. In stocks first in first out meth-
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SATIS AMACIYLA ELDE TUTULAN
DURAN VARLIKLAR VE DURDURULAN
FAALIYETLER

Satis amaciyla elde tutulan duran varhklar
ve durdurulan faaliyetler bulunmamaktadir.
(Dipnot:34)

YATIRIM AMACLI GAYRIMENKULLER

Yatirim amach gayrimenkuller mal veya hiz-
met liretiminde ya da tedarikinde veya idari
amacla kullanilmak veya normal is akisi cer-
cevesinde satilmak iizere elde tutulan gayri-
menkuller haric olmak iizere kira geliri veya
deger artis kazanci ya da her ikisini birden
elde etmek amaciyla elde tutulan gayrimen-
kullerdir.

Yatirim amacli gayrimenkul baslangi¢ta ma-
liyeti ile olciilmektedir. Standart geregin-
ce Sirket muhasebelestirme sonrasinda mu-
hasebe politikas1 olarak gercege uygun de-
ger yontemini veya maliyet yontemini sece-
bilmektedir, ancak anilan yontem tiim yati-
rim amacli gayrimenkullere uygulanmak zo-
rundadir. Bu ilke cercevesinde Sirket yatirim
amacli gayrimenkullerinin gercege uygun
degerini, 30.04.2007 tarihi itibariyle konuy-
la ilgili yetkisi bulunan bagimsiz bir degerle-
me uzmani tarafindan yapilan degerleme is-
lemini esas almak suretiyle tespit ettirmis ve
bu degerleri finansal tablolara yansitmaistir.

Sahibi tarafindan kullanilmakta olan bir
gayrimenkuller gercege uygun deger esasi ile
gosterilen yatirim amacli bir gayrimenku-
le doniistiigii tarihe kadar amortismana tabi
tutulmus, bu tarihten sonra amortisman he-
saplanmamuistir.

Yatirim amacli gayrimenkuliin gercege uy-
gun degerindeki degisimden kaynaklanan
kazancg veya kayip, olustugu donemde Kkar
veya zarara dahil edilmektedir.

Yatirim amacli gayrimenkuliin gercege uy-
gun degerinin belirlenmesinde, kiraya veril-
mis fabrika i¢indeki makine tesisatinda ger-
cege uygun degerini icermektedir. Bu neden-
le s6z konusu varliklar ayrica yatirim amaclh
gayrimenkul hesabinda gosterilmistir.

Yatirim amagli gayrimenkuller olas1 bir de-
ger diisiikliiglinlin tespiti amaciyla incelenir

AcCIKLAYICI DIPNOTLAR

od is used for raw materials, finished products
and commodities while for supplementary and
spare materials monthly moving average cost-
ing method is applied (Footnote 13).

ASSETS HELD FOR PURPOSES OF DISPOSAL
AND OPERATIONS SUSPENDED

There are no Assets Held for Purposes of Dispos-
al or Operations Suspended. (Footnote: 34)

REAL ESTATE MAINTAINED FOR
INVESTMENT PURPOSES

The real estate that is held for investment purpos-
es excluding the property that is used in the pro-
duction or supply of goods or services or the real
estate that is maintained to be used for adminis-
trative purposes or to be sold within the normal
flow of work and this group of immovable prop-
erty includes real estate that is held for purposes
of obtaining lease income or to obtain an income
from value appreciation or both.

At the beginning, the real estate obtained for in-
vestment purposes is measured at cost. As per the
standard, the company can either choose to use
the fair value valuation method or cost method
as the accounting method, however, the meth-
od chosen must be applied to all the items of real
estate obtained for investment purposes. Within
the framework of this principle, the company had
the fair value of its real estate obtained for invest-
ment purposes appraised as of 30.04.2007 through
an authorized independent appraisal expert, and
reflected values determined as such to the finan-
cial statements.

The real estate that was being used by its owner,
was subjected to amortization until the day it is
converted into real estate held for investment pur-
poses reported at fair value, and from that day on-
wards amortization has not been calculated.

The gain or loss originating from the change in
the fair value of the real estate held for investment
purposes is included in either profit or loss in the
period that it is realized.

In determining the fair value of the real estate held
for investment purposes, the fair value of the ma-
chinery and equipment contained in the factory on
lease are also included. For this reason, the sub-
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ve bu inceleme sonunda yatirim amach gay-
rimenkullerin kayitl degeri, geri kazanilabi-
lir degerinden fazla ise, karsilik ayrilmak su-
retiyle kayitl degeri geri kazanilabilir dege-
rine indirilmektedir. Geri kazanilabilir de-
ger, ilgili yatirim amacli gayrimenkuliin sa-
tis maliyetleri diisiilmiis gercege uygun dege-
ri ile kullanim degerinden yiiksek olanidir.
(Dipnot:17)

MADDI DURAN VARLIKLAR

Mal veya hizmet iiretimi veya arzinda kul-
lamilmak, bagkalarina Kiraya verilmek veya
idari amaclar cercevesinde kullanilmak iizere
elde tutulan ve bir donemden daha fazla kul-
lanimi ongoriilen fiziki kalemlerdir.

Maddi duran varlik kaleminin maliyeti, bu
kalemle ilgili gelecekteki ekonomik yararla-
rin isletmeye aktarilmasinin muhtemel ol-
masi ve ilgili kalemin maliyetinin giivenilir
bir sekilde olciilebilmesi halinde varlik ola-
rak finansal tablolara yansitilmaktadir, aksi
halde gider yazilmaktadar.

Maddi duran varlik kalemi, ilk muhasebeles-
tirmede maliyet bedeli ile 6l¢ciilmektedir. Ma-
liyet bedeline satin alma fiyatindan indirim
ve iskontolar diisiildiikten sonra, ithalat ver-
gileri ve iade edilmeyen alis vergileri, varl-
gin amaclanan kosullarda calisabilmesini
saglayacak duruma getirilmesine iliskin her
tiirli maliyet, varligin sokiilmesi ve tasin-
masi ile yerlestirildigi alanin restorasyonuna
iliskin tahmini maliyeti dahil edilmektedir.

Sirket bina ve arsalar disindaki varliklar i¢in
muhasebe politikasi olarak maliyet modelini
secmis bulunmaktadir. Bu cercevede sozko-
nusu varliklar finansal tablolarda maliyetin-
den birikmis amortisman ve varsa birikmis
deger diistikliigii zararlari indirildikten son-
raki degeri ile gosterilmektedir.

Binalar ve arsalar i¢in ise yeniden degerleme
modeli benimsenmistir. Bu yonteme gore ye-
niden degerlenmis tutar, yeniden degerleme
tarihindeki gercege uygun degerinden, miite-
akip birikmis amortisman ve miiteakip birik-
mis deger dlislikliigii zararlarinin indirilme-
si suretiyle bulunan deger olarak hesaplan-
mistir.

GUBRE FABRIKALARI T.A.S 2008

ject matter assets are shown separately in the ac-
count for real estate held for investment purposes.

The real estate held for investment purposes is in-
spected for possible value losses and if in conclu-
sion to this inspection, it is understood that the
registered value of the real estate held for invest-
ment purposes is more than its recoverable value,
then the registered value of the real estate is de-
creased to its recoverable value by making a provi-
sion. The recoverable value of the real estate held
for investment purposes is the higher of either the
fair value after the deduction of sales related ex-
penses or the utilization value. (Footnote: 17)

TANGIBLE FIXED ASSETS

These are physical items that are used in the pro-
duction or supply of goods or services or to be lease
to others or used for administrative purposes and
they are predicted to be used longer than one pe-
riod.

The cost of a tangible fixed asset item is reflected
to the financial statements if the cost of the con-
cerned item can be reliably measured, and it is
possible for the economic benefits pertaining to
the asset to be realized by the enterprise in the fu-
ture, Otherwise it is recorded as an expense item.

The tangible fixed asset item is measured at its
cost when it is first accounted for. In the cost of
the item the following are also included, after the
price decreases and discounts are deducted from
the purchase price; import taxes and non-refund-
able purchasing tax, any and all the costs that
will render the item suitable for the purpose of
utilization as well as the forecasted costs pertain-
ing to the dismantling of the asset, its transpor-
tation and the restoration of the area that it will
be placed in.

The Company has chosen to apply Cost Method
of accounting for its assets other than the build-
ings and land. Within this framework, the sub-
ject matter assets are reflected in the financial
statements at values derived by deducting accu-
mulated amortization and if any, the accumu-
lated value depreciation provisions from their
costs.

On the other hand for buildings and land, re-
valuation method has been adopted for account-
ing purposes. According to this method, the
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Arazi ve binalarin gercege uygun degeri mes-
leki yeterlilige sahip degerleme uzmanlari ta-
rafindan degerlendirilmesi sonucu saptan-
mastir. Maddi duran varlik kalemlerinin ger-
cege uygun degeri genellikle degerleme yoluy-
la belirlenmis piyasa degerleridir.

Maddi duran varliklarin amortismana tabi
tutari, varligin yararli omrii boyunca siste-
matik olarak dagitilmaktadir.

Genel olarak varligin amortismana tabi tu-
tar1, kalint1 degeri diisiilerek belirlenmekte-
dir. Uygulamada, varlhiklarin kalinti1 degeri
genellikle degersiz ve onemsiz oldugundan
amortismana tabi tutarin hesaplanmasinda
dikkate alinmamuistir.

Sirket dogrusal amortisman yontemini kul-
lanmaktadir. Secilen yontem gelecekteki eko-
nomik yararlarin beklenen tiiketim bicimin-
de bir degisiklik olmadik¢a donemden done-
me tutarli olarak uygulanmaktadir.

Beklenen faydali omiir, kalinti deger ve amor-
tisman yontemi, tahminlerde ortaya cikan
degisikliklerin olasi etkilerini ileriye doniik
olarak tespit etmek amaciyla her yil gozden
gecirilmektedir.

Amortisman, sinirsiz kullanim omrii olan
arsalar haric, sabit kiymetlerin enflasyona
gore diizeltilmis degerleri iizerinden ve nor-
mal amortisman metoduna ve kist amortis-
man esasina gore hesaplanmistir. Maddi du-
ran varhiklar asagida ongoriilen ekonomik
omiirler dikkate alinarak itfa edilmektedir-
ler. (Dipnot: 18)

revalued amount is calculated by deducting ac-
cumulated amortization and the accumulated
value depreciation provisions from the fair val-
ue of the asset as of the revaluation date.

The fair value of the land and buildings are de-
termined as a result of the appraisal process
conducted by experts that has professional qual-
ifications. The fair value of the fixed assets is
usually the market value of such determined in
appraisals.

The amount of tangible fixed assets that are
subject to amortization is distributed to the use-
ful life of the asset in a systematic manner.

In general the amount of the asset that is sub-
ject to amortization is determined by deducting
the residual value. In application, the residu-
al value of assets is negligible and insignificant
and as such it has not been taken into consider-
ation in the calculation of the amount subject to
amortization.

The Company uses straight-line depreciation
method. The method chosen is being applied
methodically from one period to the other un-
less there is a change in the pattern of consump-
tion of the economic benefits expected in the fu-
ture.

Expected useful life, residual value and the
method of amortization are reviewed every year
to determine the possible effects of any changes
in forecasts, with an eye to the future.

The amortization is calculated on inflation ad-
justed values of fixed assets other than land
with infinite life, by using normal amortiza-
tion method and equally distributed amortiza-
tion principle (KIST). The tangible fixed assets
are amortized by taking into consideration the
following foreseen economic useful lives. (Foot-
note: 18)

Binalar, yeralti ve yeriistii diizenleri /
Buildings, underground and above ground arrangements

5-50 Y1l / 5-50 Years

Makine, tesis ve cihazlar / Machinery, equipment and devices

3-40 Yil / 3-40 Years

Tasit Araclari / Vehicles

4-10 Y1l / 4-10 Years

Ddseme ve Demirbaslar / Furnishings and Fixtures

3-25 Vil / 3-25 Years

Ozel Maliyetler / Special Costs

5Yil /5 Years

AcCIKLAYICI DIPNOTLAR

GUBRE FABRIKALARI T.A.S 2008



Bir maddi duran varlik kaleminde deger dii-
stikliigii olup olmadiginin belirlenmesinde,
Varliklarda Deger Diisiikliigii Standardi hii-
kiimleri uygulanmakta olup, varligin defter
degerinin geri kazanilabilir tutarini asmasi
halinde deger diistikliigii karsilig1 ayrilmak-
tadir.

Ancak cari donemde bu yontemle hesaplanan
deger dusiukligi karsiliga bulunmamakta-
dir.

Maddi duran varliklarin tarihi maliyetleri sa-
tin alma tarihindenitibaren en son 31.12.2004
tarihine kadar enflasyona gore diizeltilmis-
tir.

Maddi duran varlik satislarindan elde edilen
kar ve zararlar, finansal tablolarda ilgili gelir
ve gider hesaplarina dahil edilmektedir.

Maddi varliklarin tamir, bakim ve onarimi
icin harcanan tutarlar gider kaydedilmekte,
performans artirici harcamalar ise aktiflesti-
rilmektedir. (Dipnot:18)

MADDI OLMAYAN DURAN VARLIKLAR

Maddi olmayan duran varlik; varhikla ilis-
kilendirilen beklenilen gelecekteki ekono-
mik yararlarin isletme icin gerceklesmesinin
muhtemel olmasi ve varligin maliyetinin gii-
venilir bir sekilde ol¢iilebilmesi durumunda,
muhasebelestirilmektedir.

Maddi olmayan duran varliklar ilk muhase-
belestirilmesi sirasinda maliyet bedeliyle 0l-
ciilmektedir. Ayr1 olarak elde edilen bir mad-
di olmayan duran varligin maliyet bedeli sa-
tin alma fiyatindan indirim ve iskontolar dii-
siildiikten sonra, ithalat vergileri ve iade edil-
mevyen alis vergileri, varli§1 amaclanan kul-
lanimina hazir hale getirmeye yonelik, dog-
rudan varlikla iliskilendirilebilen her tiirlii
maliyet dahil edilerek tespit edilmektedir.

Sirket icinde yaratilan (Ar-Ge gibi) maddi ol-
mayan duran varlik bulunmamaktadir.

Sirket muhasebe politikas1 olarak maliyet
yontemini secmis bulunmaktadir. Bu cerce-
vede maddi olmayan duran varlik, ilk muha-
sebelestirilmesinin ardindan, maliyetinden,
tiim birikmis itfa ve deger diistikliigii zarar-
lar diisiilmiis olarak izlenmektedir.
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In determining whether there is any value depre-
ciation in any one of the tangible fixed assets, the
provisions of the Standard on Value depreciation in
Assets are applied and In case the book value of an
asset is higher than its recoverable cost then a pro-
vision for Value depreciation is made.

However, in the current period there is no
provision for value depreciation calculated by
using the above said method.

The historical costs of the tangible fixed as-
sets have been adjusted according to the in-
flation until 31.12.2004.

The profit or loss realized due to the sale of a
Tangible Fixed Asset is included in the rele-
vant income and expense accounts in the fi-
nancial statements.

The amounts spent for the repair, mainte-
nance and care of tangible fixed assets are
posted as expenses and the performance im-
proving expenses on the other hand are capi-
talized. (Footnote: 18).

INTANGIBLE FIXED ASSETS

Intangible Fixed Asset; must be accounted for
if the foreseen future economic benefits that
are associated with the asset must be proba-
ble in terms of their realization and the cost
of the asset must be reliably measured.

The intangible fixed asset item is measured
at its cost when it is first accounted for. The
cost of a separately acquired intangible fixed
asset is determined with the inclusion of the
following after the price decreases and dis-
counts are deducted from the purchase price;
import taxes and non-refundable purchasing
tax, any and all the costs that can be directly
associated with the asset and will render the
item suitable for the purpose of utilization.

There is no intangible fixed asset that is cre-
ated in the company (such as R&D).

The Company has chosen to apply Cost Meth-
od for accounting policy. Within this frame-
work, the intangible fixed asset, after its first
accounting, is followed-up at values derived
by deducting accumulated amortization and
the accumulated value depreciation provi-
sions from their costs.
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Bir maddi olmayan duran varligin muhase-
belestirilmesinde yararli omrii dikkate alin-
maktadir, Sinirhi bir yararli omre sahip bir
maddi olmayan duran varlik itfaya tabi tutul-
makta, sinirsiz yararli omiirlii bir maddi ol-
mayan duran varlik itfaya tabi tutulmamak-
tadir.

Sinirh yararli omre sahip bir maddi olmayan
duran varligin itfaya tabi tutari, varligin ya-
rarli1 omri boyunca sistematik olarak dagiti-
lir. itfa islemi, varligin kullanima hazir oldu-
gu, yani, yonetimin amacladig: sekilde faali-
yet gosterebilmesi icin gereken konum ve du-
rumda oldugunda baglatilir. S6z konusu yon-
temin giivenilir bir sekilde belirlenememesi
durumunda, dogrusal itfa yontemi kullanil-
maktadir.

Maddi olmayan duran varliklarin tarihi ma-
liyetleri satin alma tarihinden itibaren en
son 31.12.2004 tarihine kadar enflasyona gore
diizeltilmistir. Cari donemde maddi olmayan
duran varliklar maliyet bedelleri iizerinden
ekonomik omiirlerine gore normal amortis-
man yontemi ile itfa edilmektedir. Bilancoda
yer alan tutar ozel maliyetlerden ibaret olup,
5yilda itfa edilmektedir. (Dipnot: 19)

SEREFIYE

Serefiye, satin alinan varliklarin satinalma
maliyetleriyle, sozkonusu varliklarin net ola-
rak ayristirilabilen makul degeri arasindaki
farki temsil etmektedir. (Dipnot: 20)

VARLIKLARDA DEGER DUSUKLUGU

Bu standart uyarinca varligin defter dege-
rinin geri kazanilabilir tutarini asan kismi
icin deger diisiikliigii karsilig1 ayrilmasi ge-
rekmektedir. Geri kazanilabilir tutar bir var-
I1gin veya nakit yaratan birimin, satis ma-
liyetleri diisiilmiis gercege uygun degeri ile
kullanim degerinden yiliksek olanidir. Kul-
lanim degeri ise bir varlik veya nakit yaratan
birimden elde edilmesi beklenen gelecekteki
nakit akislarinin bugiinkii degeridir. Bu cer-
cevede gelecekteki nakit akislari, cari piyasa
kosullarindaki paranin zaman degeri iskonto
orani kullanilarak iskonto edilmektedir.

AcCIKLAYICI DIPNOTLAR

In accounting of an intangible fixed asset, its
useful life is taken into consideration. An in-
tangible fixed asset with a limited useful life
is subjected to amortization while one with
infinite useful life is not.

The amount of intangible fixed asset that has
limited useful life and is subject to amortiza-
tion is distributed to the useful life of the as-
setin a systematic manner. The amortization
is started when the asset is ready for utiliza-
tion in other words when it is in the status
and condition that is desired by management
for it to be operational. In case that the fore-
going cannot be determined reliably then
straight-line amortization method is used.

The historical costs of the intangible fixed as-
sets have been adjusted according to the in-
flation until 31.12.2004. In the current peri-
od the intangible fixed assets are amortized
on the basis of normal depreciation method
over their costs, according to their econom-
ic useful lives. The amount stated in the bal-
ance sheet is made up of special costs and it is
amortized over a 5-year period. (Footnote: 19).

GOODWILL

Goodwill represents the difference between
the purchasing cost of the assets acquired and
their reasonable value that can be clearly dis-
tinguished. (Footnote: 20)

VALUE DEPRECIATION IN ASSETS

In accordance with this standard, a provi-
sion for value depreciation must be made for
the part that exceeds the recoverable part
of the book value of the asset. The recovera-
ble amount is higher of either the fair value
or the utilization value of an asset or a unit
creating cash after deducting the cost of ac-
quisition. On the other hand utilization val-
ue is the present value of the cash flows that
are expected to be obtained from an asset or
a unit creating cash. Within this framework,
the cash flows in the future must be discount-
ed by using the discount rate that would yield
the time value of money under the prevailing
market conditions.
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BORCLANMA MALIYETLERI

Borclanma maliyetleri temel yonteme gore
borclanmanin niteligine ve yontemine bakil-
maksizin olustuklar1 donemde gider olarak
finansal tablolara yansitilmaktadir,

Ancak bir ozellikli varligin satin alinmasi,
insaat1 veya iiretimi ile dogrudan iliskisi ku-
rulabilen borclanma maliyetleri varsa alter-
natif yontem Kkullanilmakta ve bor¢lanma
maliyetleri ilgili 6zellikli varligin maliyeti-
nin bir unsuru olarak aktiflestirilmektedir.
Bu tiir maliyetler giivenilebilir bir bicimde 6l-
ciilebilmeleri ve gelecekteki ekonomik yarar-
lardan isletmenin faydalanabilmesinin muh-
temel olmasi1 durumunda, ozellikli varligin
maliyetine dahil edilmektedir. Bunun disin-
daki bor¢lanma maliyetleri olustuklari do-
nemde gider olarak muhasebelestirilmekte-
dir. Ozellikli bir varligin elde edilmesi ama-
cyla bor¢ alinan fonlara iliskin aktiflestiri-
lebilecek bor¢lanma maliyetleri tutar; ilgili
donemde bu varliklar i¢in katlanilan toplam
borclanma maliyetlerinden bu fonlarin gecici
yatirimlarindan elde edilen gelirlerin diisiil-
mesi suretiyle bulunmaktadir.

Sirketin finansman giderlerinin aktiflestiril-
mesini gerektirecek ozellikli varlik iiretimi
bulunmadigindan, finansman giderleri cari
donemde dogrudan gelir tablosuna kaydedil-
mistir.

FINANSAL ARACLAR:

Finansal ara¢lar finansal varlik ve borclar:
icermektedir.

Finansal varlik ve finansal bor¢lar; Gercege
uygun degeri ile bilancoda gosterilen finan-
sal varlik ve bor¢lar; alim satim amacli finan-
sal varliklar, vadeye kadar elde tutma amac-
I1 yatirimlar, kredi ve alacaklar, satilmaya
hazir finansal varliklar olarak siniflandiril-
maktadir.

Alim satim amacli finansal varliklar: Esas iti-
bariyle, yakin bir tarihte satilmak veya geri
satin alinmak amaciyla edinilen varliklardair.
(Allm satim amacli menkul kiymetler, tah-
vil, bono, hisse senetleri gibi)
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BORROWING COSTS

The cost of borrowing is reflected to the fi-
nancial statements, on the basis of funda-
mental method in the period that they are in-
curred regardless of the quality and method
of borrowing used.

However, if there are any borrowing costs that
can be directly associated with the purchase,
construction or production of an asset then
an alternative method is used and the bor-
rowing costs are capitalized as a part of the
cost of the specific asset. These types of costs
are included in the cost of the specific asset
if they can be reliably measured and it is pos-
sible that the enterprise can take advantage
of its future economic benefits. The borrow-
ing costs other than these are accounted for
as expenses in the period that they are real-
ized. The borrowing costs that can be capital-
ized in relation to the funds that are borrowed
to acquire a specific asset are determined by
deducting the income obtained from invest-
ing these funds temporarily from the total
borrowing costs incurred for these assets in
the period.

As there are no specific products that would
require the capitalization of the financing ex-
penses of the company, the financing expens-
es in the current period have been directly
posted to the Income Statement.

FINANCIAL INSTRUMENTS:

Financial instruments include the financial
assets and debts.

Financial assets and financial debts; The fi-
nancial assets and financial debts that are
shown in the balance sheet at fair value are
classified as financial assets held for trading
purposes, Investments to be held until matu-
rity, credits and receivables, and financial as-
sets ready for sale.

Financial Assets Held For Trading Purposes:
On principle, these are the assets that are ac-
quired to be sold or reacquired in the near fu-
ture. (Such as securities for sale, bonds, de-
bentures, shares)
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Vadeye kadar elde tutma amacli yatirimlar:

Investments to be held until maturity: These

Sirket’in vade sonuna kadar elinde tutma ni-
yet ve imkaninin bulundugu sabit veya belir-
lenebilir nitelikte 6demeler iceren ve sabit bir
vadesi bulunan, finansal araglardir.

Kredi ve alacaklar: Sirketin dogrudan borg
vermek veya para mal veya hizmet satmak su-
retiyle olusan ve isletme tarafindan yaratilan
finansal varliklardir.

Satilmaya hazir finansal varliklar: Satilmaya
hazir olarak tanimlanan veya kredi ve alacak,
vadeye kadar elde tutulacak yatirim veya ger-
cege uygun deger farki kar veya zarara yansi-
tilan finansal varlik olarak siniflanmayan ve
tiirev olmayan finansal varliklardir.

FINANSAL ARACLARIN
MUHASEBELESTIRME VE DEGERLEME
ILKELERI

Finansal aracin kayda alinmasi: Sirket ancak
finansal araca iliskin sozlesme hiikiimleri-

ne taraf olundugu takdirde finansal araci fi-
nansal tablolarina almaktadir. Finansal ara-
cin ilk alimda maliyeti islemin gerceklesme-
si asamasinda ilgili varlik ve yiikiimliligiin
rayi¢ degeri icin alinan ve verilen bedel iize-
rinden belirlenmektedir. Bir finansal varligi
veya finansal borcun alinmasi veya elden ci-
karilmasi ile dogrudan iligkili olan ilave ma-
liyetler finansal varlik ve borcun ilk degerle-
mesine dahil edilmektedir.

Finansal varlik veya finansal borcun etkin

are the financial instruments that the com-
pany has the intention and means to hold un-
til maturity, involving payments that are ei-
ther fixed or determinable and a fixed term.

Credits and receivables: These are the finan-
cial instruments that are created by the en-
terprise when it either directly lends funds or
sells goods or services to the Company.

Financial assets ready for sale: These are the
financial assets that are defined as being
ready for sale or credits and receivables, in-
vestments to be held until maturity or finan-
cial assets of which the fair value difference is
reflected to either the profit or loss and deriv-
ative financial instruments.

ACCOUNTING AND VALUATION
PRINCIPLES OF FINANCIAL
INSTRUMENTS

Recording of Financial Instruments: The Company
takes a financial instrument into its records only
when it is a party to the provisions of a contract.
Cost of the financial instrument at the first pur-
chase is determined upon the price acquired and
paid for the fair value of the related asset or the li-
ability during the stage that the transaction is re-
alized. The additional costs that are directly relat-
ed to the acquisition or disposal of a financial asset
or liability are included in the first valuation of the
financial asset or liability.

The amortized cost of the financial asset or

faiz yontemiyle hesaplanan itfa edilmis ma-
liveti: Finansal varlik veya finansal borcun

ilk muhasebelestirme sirasinda olciilen dege-
rinden anapara geri odemeleri diisiildiikten,
anilan ilk tutar ile vadedeki tutar arasinda-
ki farkin etkin faiz yontemi kullanilarak he-
saplanan birikmis itfa pay1 diisiildiikten veya
eklendikten ve deger diistikliigii ya da tahsil
edilememe durumuna iliskin her turli in-
dirimin yapilmasindan (dogrudan dogruya
veya bir karsilik hesab:1 kullanilarak) sonra
geriye kalan tutardir.

Etkin faiz yontemi: Finansal varlik veya bor-
cun (veya bir finansal varlik veya bor¢ grubu-
nun) itfa edilmis maliyetlerinin hesaplanma-
s1 ve ilgili faiz gelir veya giderlerinin iliskili
oldugu doneme dagitilmasi yontemidir. Et-

AcCIKLAYICI DIPNOTLAR

liability through effective interest method:
This is the amount left over of the financial
asset or liability after deducting the princi-
pal payments from its value measured dur-
ing its first posting as well as the deduction
or the addition of the accumulated amortiza-

tion share that is calculated on the difference
between the said initial value and the value at
the maturity by using effective interest meth-
od and after any and all reductions pertain-
ing to the value depreciation or doubtful col-
lection are made (either directly or by using a
provision account).

Effective Interest Method: This is the meth-
od with which the amortized costs of the rele-
vant financial asset or liability are calculated
(or a financial asset or liability group) and the
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kin faiz orani; finansal aracin beklenen omrii
boyunca veya uygun olmasi durumunda daha
kisa bir zaman dilimi siiresince yapilacak ge-
lecekteki tahmini nakit 6deme ve tahsilatla-
rini1 tam olarak ilgili finansal varlik veya bor-
cun net defter degerine indirgeyen orandir.

Gercege uygun deger farki kar veya zarara
yansitilan finansal varliklar disinda sinif-
landirilan finansal varliklar ile ilgili gelirler
etkin faiz yontemi kullanmak suretiyle he-
saplanmaktadir.

FINANSAL VARLIK VE BORCLARIN
BASLANGICTAKI VE SONRAKI
OLCUMLERT

Finansal varlik ve bor¢lar ilk muhasebelesti-
rilmesi sirasinda gercege uygun degeri iize-
rinden ol¢iiliirler. Bir finansal arac icin al-
nan veya verilen bedelin gercege uygun dege-
ri islem fiyat1 veya diger piyasa fiyatlari dik-
kate alinarak belirlenir.

Borsalarda islem goren finansal varliklar icin
gercege uygun deger borsa rayicleri veya pi-
yasa degerleri kullanilarak bulunmaktadir.
Bu cercevede hisse senetleri ve diger finansal
araclar SPK’'nin 288 -12335 say1l1 ve 18.05.2005
tarihli yazisi geregince IMKB tarafindan ya-
yinlanan fiyatlar esas alinarak degerleme-
ye tabi tutulmaktadir. Piyasa degeri bilinme-
yenler icin defter degeri gercege uygun deger
olarak kabul edilmistir.

Finansal varliklarin sonraki olciimleri:

[lk alimdan sonra gercege uygun deger farki
kar veya zarara yansitilan ve gercege uygun
degerinden kayitlara alinan finansal varlik-
lar (alim satim amach finansal varliklar ve
satilmaya hazir finansal varliklar) haricinde-
ki finansal varliklar asagidaki gibi degerlen-
mektedir,

Isletme kaynakli kredi ve alacaklar: Etkin
faiz yontemi kullanilmak suretiyle itfa edil-
mis maliyeti iizerinden degerlenmektedir.

Vadeye kadar elde tutulacak yatirimlar: Et-
kin faiz yontemi kullanilmak suretiyle itfa
edilmis maliyeti lizerinden degerlenmekte-
dir.

Aktif bir piyasada kayitli bulunmayan yati-
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related interest income or expense is distrib-
uted to the respective period. The effective in-
terest rate is the rate that discounts the fu-
ture forecasted cash payments and collections
to be made on the financial asset or the liabil-
ity through its useful life or if applicable for a
shorter period of time, to the net book value
of the concerned financial asset or liability.

The income pertaining to the financial assets
other than the ones, of which the fair value dif-
ference is reflected to the profit or expense, is cal-
culated by using effective interest method.

THE INITIAL AND LATER MEASUREMENTS
OF FINANCIAL ASSETS AND LIABILITIES

Financial assets and liabilities are measured at
fair value when they are initially accounted for.
The fair value of a consideration given or taken
for a financial instrument is determined by tak-
ing into consideration the transaction price or the
other prices available in the market.

The fair values of the financial assets traded
at the stock exchanges are determined by us-
ing the stock exchange values or the market
values. Within this framework, the shares
and other financial instruments are val-
ued at the prices published by ISE as per 288-
12335 numbered and 18.05.2005-dated letter
of CMB. For the financial instruments that
there is no available market value, the book
value has been considered as the fair value.

Following Measurements of Financial Assets:

The financial assets other than the ones for which
the fair value difference is reflected to the profit
or loss following the initial purchase and is post-
ed at the fair value in the books (the financial as-
sets that are held for purposes of trading and the
financial assets that are ready for sale), are valued
as stated below.

Operating credits and receivables: These are as-
sessed on their amortized cost by using effective
interest method.

Investments to be held until maturity: These are
assessed on their amortized cost by using effec-
tive interest method.

The investments that are not registered in an ac-
tive market and financial instruments that are
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rimlar ve gercege uygun degeri giivenilir bi-
cimde olciilemeyen 6zkaynaga dayali finan-
sal araclar ile aktif bir piyasada kayitli bulun-
mayan so0z konusu ozkaynaga dayali finan-
sal araclara bagl bulunan ve bunlarin teslim
edilmesiyle odenmesi gereken tiirev iiriinle-
re yapilan 6demeler maliyetlerinden ol¢iiliir.

Finansal borclarin sonraki olciimleri:

IlIk muhasebelestirmenin ardindan gercege
uygun degeri kar zarar yansitilan finansal
bor¢lar disindaki finansal borclar etkin faiz
yontemiyle hesaplanan itfa edilmis maliye-
tinden ol¢iiliirler.

KAZANC VE KAYIPLARIN
MUHASEBELESTIRILMESI

Gercege uygun deger farki kir veya zarara
yansitilan olarak siniflandirilan bir finansal
varlik veya finansal borca iliskin olarak orta-
ya cikan kazang veya kayip, kar ya da zararda
muhasebelestirilir

Satilmaya hazir finansal varliga iliskin ola-
rak ortaya cikan kazanc veya kayip, deger dii-
stikliigii zararlar1 ve kur farki kazang ve ka-
yiplar1 hari¢ olmak iizere, s6z konusu finan-
sal varlik bilanco dis1 birakilincaya kadar o6z-
kaynaklar degisim tablosu araciligiyla dogru-
dan 6zkaynaklarda muhasebelestirilir.

itfa edilmis maliyetinden gosterilen finansal
varlik ve bor¢lar acisindan ilgili finansal var-
ik veya borg bilanco dis1 birakildigi veya de-
ger disiikligiine ugradigi durumda ortaya ¢i-
kan kazanc veya kayip ile itfa islemi nedeniy-
le ortaya cikan kazanc veya kayip, kar ya da
zararda muhasebelestirilir.

Sirket finansal varligin veya varlik grubunun
deger diisuikliigiine maruz kaldigina dair ob-
jektif bir kanitin bulunup bulunmadigini her
bilanco tarihi itibariyle degerlendirerek deger
distkliigu karsiligl ayirmaktadar.

A. NAKIT VE NAKIT BENZERLERI

Nakit akim tablosunun sunumu acisindan,
nakit ve nakit esdegerleri, kasadaki nakit
varlig1, bankalardaki nakit para, cekler ve
orijinal vadesi 3 aydan kisa vadeli mevduatla-
r1 icermektedir.

AcCIKLAYICI DIPNOTLAR

based on equity capital and cannot be reliably
measured in terms of their fair value as well as
the payments made to the derivative products
based on investments that are not registered in
an active market and financial instruments that
are based on equity capital and cannot be reliably
measured in terms of their fair value, are meas-
ured at their costs.

Following measurements of financial liabili-
ties:

The financial assets other than the ones for which
the fair value difference is reflected to the profit
or loss following the initial posting are measured
at their amortized costs that are measured by us-
ing effective interest method.

ACCOUNTING FOR GAINS AND LOSSES

The gain or loss that is realized in relation to a fi-
nancial asset, for which the fair value difference
is reflected to either the profit or loss, is account-
ed for either as a profit or loss item.

Until the concerned financial asset is removed
from the balance sheet, the gain or loss that is re-
alized in relation to a financial asset that is ready
for sale is directly accounted for in the equity cap-
ital, other than the value depreciation losses and
rate differential gains or losses.

The gain or loss that is realized on financial assets
or liabilities that are reported on their amortized
costs, when such asset or liability is removed from
the balance sheet or when its value is depreciated as
well as the gain or loss realized due to amortization
are accounted for either in profit or loss.

The Company makes a provision for value depreci-
ation by taking into consideration whether there
is any evidence that the financial asset or the fi-
nancial asset group has been subjected to any
value depreciation as of the date of each Balance
Sheet.

A. CASH AND CASH EQUIVALENTS

With regard to the presentation of cash flow
table, cash and cash equivalents include the
cash in hand; cash in banks, cheques and
time deposits with original maturity of less
than three months.
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Nakit ve nakit esdegerleri elde etme maliyet-
leri ve tahakkuk etmis faizlerinin toplamai ile
gosterilmistir.

Yabanci para cinsinden olan nakit ve nakit
benzerleri donem sonu kurundan degerlen-
mektedir.

B. TicARi VE DIGER ALACAKLAR

Ticari alacaklar fatura edilmis degerleri ile
kayitlara alinmakta ve etkin faiz oraniile in-
dirgenmis net degerinden siipheli alacak kar-
siliklar1 disiilmek suretiyle gosterilmekte-
dir. Stipheli alacaklara iliskin karsiliklar, Sir-
ket Yonetimi’'nce tahsil edilemeyen alacak-
larin tutari, alinan teminatlar, gecmis tec-
riibeler 1s1§1nda ve mevcut ekonomik kosul-
lar goz oniinde bulundurularak ayrilmakta-
dir. Tahsil edilemeyecek alacaklar, tahsil edi-
lemeyecekleri anlasildigl donemde zarar kay-
dedilmektedir.

indirgenmis net deger bulunurken asagida-
ki oranlar esas alinmastir.

Cash and cash equivalents are reported to-
gether with the costs incurred for obtaining
them as well as any accrued interest.

Foreign currency cash and cash equivalents
are evaluated at the yearend exchange rate.

B. COMMERCIAL AND OTHER
RECEIVABLES

The commercial receivables are posted at
their invoiced values and they are reflected
in the accounts at their net value discount-
ed at the effective rate and after the deduc-
tion of the provision for doubtful receivables.
Provision for doubtful receivables is made by
taking into consideration the amount of bad
debt, and guarantees received, as well as the
previous experiences and the prevailing eco-
nomic conditions. The bad debt that is deter-
mined to be non-collectible is posted as a loss
in the period such determination is made.

The following principles have been taken
into consideration in determining the dis-
counted net value.

31.12. 2008

31.12.2007

Dibs (GDS)

15,50-16,46

15,00-17,28

Libor

0,38-1,75

2,77

4,22-4,82

3,67-4,75

c.[TicARi VE DiGER BORCLAR

Ticari ve diger borclar, mal ve hizmet alim1
ile ilgili ileride dogacak faturalanmis ya da
faturalanmamis tutarin rayic degerini tem-
sil eden, oranlari esas alinmistir.

C. COMMERCIAL AND OTHER PAYABLES

With regard to the commercial and other pay-
ables, the rates representing the market val-
ue of the amount that may be realized in the
future with regard to purchases of goods or
services regardless of whether these are in-
voiced or not, are taken as the basis.

31.12. 2008

31.12.2007

Dibs (GDS) | 15,50-16,46 - --|  15,00-17,28 - -
Libor = 0,38-1,75 2,77 o= 4,22-4,82 3,67-4,75
D. KREDILER D. CREDITS

Banka kredileri, alindiklar1 tarihlerde, kre-
di tutarindan islem masraflar1 cikarildik-
tan sonraki degerleriyle kaydedilmektedir.
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The bank credits are recorded on the date they are
received, after the transaction costs are deducted
from the credit amount. The bank credits are lat-
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Banka kredileri; sonradan etkin faiz yontemi
kullanilarak iskonto edilmis maliyet degeri
iizerinden gosterilmektedir. islem masrafla-
1 diisiildiikten sonra kalan tutar ile iskonto
edilmis maliyet degeri arasindaki fark, gelir
tablosuna kredi donemi siiresince finansman
maliyeti olarak yansitilmaktadir. Krediler-
den kaynaklanan finansman maliyeti, olus-
tugunda gelir tablosuna alinmaktadir.

Cari donemde TL ve doviz kredileri kullanil-
muistir. (Dipnot: 8)

FINANSAL RiSKTEN KORUNMA

Sirket finansal araclara ait fiyat, kur, faiz
orani gibi degisimlerden kaynaklanan risk-
lerden korunmak amaciyla opsiyon islemleri
yapabilmektedir.

a. Tahsilat Riski

Sirket’in tahsilat riski esas olarak ticari ala-
caklarindan dogabilmektedir. Ticari alacak-
lar, Sirket yonetimince ge¢mis tecriibeler ve
cari ekonomik durum goz oniine alinarak de-
gerlendirilmekte ve uygun oranda siipheli
alacak karsilig1 ayrildiktan sonra bilancoda
net olarak gosterilmektedir.

b. Fiyat Riski

Sirket, faaliyet konusu nedeniyle yabanci
parabirimlerinin Turk Lirasi karsisindaki de-
gerlerinin degisimlerine baglh olarak kur dal-
galanmalarina maruz kalmaktadir. Sirket’in
ihracatlari ve ithalatlari yabanci para cinsin-

er on reported on discounted cost value derived by
using effective interest method. The difference be-
tween the amount that is left over after the deduc-
tion of the transactional costs and the discounted
cost value is reflected as the financing cost to the
income statement during the term of the credit.
The financing cost originating from credits is re-
flected to the income statement when realized.

In the current period credits in TL and foreign
currency were used. (Footnote: 8)

PROTECTION AGAINST FINANCIAL RISK

The company can carry out option transac-
tions for protection against changes in prices,
foreign exchange rates and interest rates be-
longing to the financial instruments.

a. Collection Risk

The collection risk of the company may pri-
marily arise from its commercial receivables.
Commercial receivables are evaluated by the
company in the light of previous experienc-
es and prevailing economic conditions, and
commercial receivables are reported at net
values in the balance sheet after a provision is
made for doubtful receivables.

b. Price Risk

The company, due to its subject of operation,
is exposed to the fluctuations in the values of
foreign currencies against Turkish Lira. The
import and export transactions of the compa-
ny are handled in foreign currency. A part of

den yapilmaktadir. Kullanilan kredilere ilis-
kin faiz oranlarinin bir boliimii piyasada olu-
san faiz oranlarina paralel olarak degismek-
tedir. Bu nedenle, Sirket, i¢ ve dis piyasalar-
da faiz dalgalanmalarina da maruz kalmak-
tadir.

c. Likidite Riski

Likidite riski bir isletmenin finansal borclar-
dan kaynaklanan yiikiimliiliikleri yerine ge-
tirmekte zorlanmasi riskidir. Sirket genellik-
le kisa vadeli finansal araclarinin nakde ce-
virerek; ornegin alacaklarini tahsil ederek,

AcCIKLAYICI DIPNOTLAR

the interest rates pertaining to the credit uti-
lized, change in parallel to the movements
in the markets. For this reason the company
is also exposed to the movements in interest
rates both in domestic and international mar-
kets.

c. Liquidity Risk

Liquidity risk involves any difficulties that an
enterprise may be faced in meeting its obliga-
tions arising from financial debts. The com-
pany, in general, creates funds by convert-
ing its short-term financial instruments into
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menkul Kiymetlerini elden ¢ikararak, Kken-
disine fon yaratmaktadir. Bu araclardan elde
edilen tutarlar gercege uygun degerleri ile ka-
yitlarda yer almaktadir.

d. Dovizli Islemler ve Kur Degisiminin Etki-
leri

Donem icinde gerceklesen dovizli islemler, is-
lem tarihinden gecerli olan doviz kurlari iize-
rinden cevrilmistir. Dovize dayali parasal
varhiklar ve yiikiimliiliikler donem sonunda
gecerli olan doviz alis kurlar: iizerinden cev-
rilmistir. Dovize dayal1 parasal varlik ve yii-
kiimliiliiklerin cevrimlerinden dogan kur ka-
zancli veya zararlari, gelir tablosuna yansitil-
mistir.

Tiirk Lirasi disinda baska bir para biriminden
mali tablolarini hazirlayan bagh ortakliklarin
sonuclar ilgili doneme ait ortalama kur iize-
rinden Tiirk Lirasi’na cevrilmistir. Bu bagh or-
takliklarin varlik ve yiikiimliiliikleri donem
sonu kuru ile Tiirk Lirasi’na cevrilmis, donem
basindaki net varliklarinin Tiirk Lirasi’na cev-
riminden kaynaklanan kur farklar ile or-
talama ve donem sonu kurlari arasinda olu-
san farklar, 6zsermayede yabanci para ¢evrim
farklar1 hesabina dahil edilmistir.

FINANSAL KiRALAMA VE FAALIYET
KiRALAMASI ISLEMLERI

Sirketin kiraci olmasi durumunda Kirala-
ma sozlesmesinin finansal tablolarda gos-
terilmesi

Sirket tarafindan bir varligin miilkiyetine sahip
olmaktan kaynaklanan risk ve yararlarin tamami-
nin devredildigi kiralamalar, finansal kiralama
olarak, bir varligin miilkiyetine sahip olmaktan
kaynaklanan risk ve yararlarin tamaminin devre-
dilmedigi kiralamalar ise faaliyet kiralamasi ola-
rak siniflandirilmaktadir.

Finansal kiralama islemi, kiralama sozles-
mesinin gercege uygun degeri ya da asgari
kira odemelerinin bugiinkii degerinden dii-
siik olam lizerinden bilancoda varlik ve bor¢
olarak muhasebelestirilmektedir.

Ancak sirketin cari donemde finansal kirala-
ma islemi bulunmamaktadir.
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cash: for example, by collecting its receivables
or disposing of its securities. The proceeds ob-
tained from these instruments are posted in
the books at fair value.

d. Effects of Transactions in Foreign Currency
and Rate Changes

The foreign currency based transactions that
are realized within the period have been con-
verted at the foreign exchange rates that are
applicable on the date of the transaction. The
monetary assets and liabilities based on for-
eign currency are converted at the foreign ex-
change bid rates applicable at the end of the
period concerned. The gain or loss realized on
the exchange rate due to the conversion of for-
eign currency monetary assets and liabilities
has been reflected to the income statement.

The results of the subsidiaries that prepare
their financial statements in currency units
other than Turkish Liras have been convert-
ed into Turkish Liras at the average rate for
the concerned period. The assets and liabili-
ties of these subsidiaries have been convert-
ed into Turkish Liras at the year-end rate, and
the rate differential due to the conversion of
net assets into Turkish Liras at the beginning
of the period, as well as the differences real-
ized in the average and year end rates were in-
cluded in Foreign Currency Conversion Differ-
ences account under Equity Capital.

TRANSACTIONS RELATED TO FINANCIAL
LEASING AND OPERATING LEASES

The display of the Lease Contract in the Fi-
nancial Statements in case the Company is
the Lessee

The company classifies leasing transactions in
which the risks and benefits arising from own-
ing an asset are completely transferred as finan-
cial leases and the leases in which the risks and
benefits arising from owning an asset are not
completely transferred as operating leases.

Financial leasing operation is accounted for
as either an asset or a liability at the lower
of either the fair value of the lease contract
or the present value of minimum lease pay-
ments.
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Faaliyet kiralamasinda ise yapilan kira ode-
meleri dogrusal (esit) olarak kiralama stiresi
boyunca gider olarak muhasebelestirilmek-
tedir.

Cari donemde sirket faaliyet kiralamasi yo-
luyla ara¢ kiralamis bulunmaktadir. (Dipnot:

23)

Sirketin kiraya veren olmasi durumunda
Kiralama sozlesmesinin finansal tablolar-
da gosterilmesi

Varliklarini faaliyet kiralamasi seklinde Kki-
raya veren Sirket, faaliyet kiralamasina konu
olan varliklari niteligine gore bilancoda gos-
termektedir.

Faaliyet kiralamasindan kaynaklanan kira
geliri, kiralama siiresi boyunca dogrusal yon-
tem uygulanmak suretiyle gelir olarak muha-
sebelestirilir.

Kira gelirinin elde edilmesinde katlanilan
maliyetler, amortismanlar dahil olmak iize-
re, gider olarak muhasebelestirilir.

Sirketin iskenderun Sariseki’de bulunan te-
sisleri 30.04.2007 tarihinden itibaren 25 y1lli-
gina kiraya verilmis, daha sonra yapilan ilave
sozlesme ile 30 yila cikarilmistir. Bu tesisten
elde edilen kira geliri donemsel olarak muha-
sebelestirilmektedir. (Dipnot 17, 41)

Hisse BASINA KAZANC

Hisse basina kazang net donem Kkari veya za-
rarindan adi hisse senedi sahiplerine isabet
eden kismin donem icindeki agirlikli ortala-
ma adi hisse senedi sayisina boliinmesiyle he-
saplanmaktadair.

Uygulamada bedelsiz sermaye artirimi ile
hissedarlardan ek bir 6deme talep edilmeden
hisse senedi ihrac¢ edilebilmektedir. Bu du-
rumda kaynaklarda bir artis olmadan mevcut
adi hisse senedi sayis1 artmaktadir, Bu tip be-
delsiz hisse dagitimlari, hisse basina kazanc
hesaplamalarinda, ihrac¢ edilmis hisse gibi
degerlendirilmekte ve sermaye artirimi once-
sinde mevcut olan adi hisse senetlerinin sa-
yis1, mevcut adi hisse senetlerinin sayisinda
meydana gelecek oransal degisime gore dii-
zeltilerek dikkate alinmaktadir. (Dipnot:36)

AcCIKLAYICI DIPNOTLAR

However, in the current period, the company
has no financial leasing transactions.

In an operating lease on the other hand, the
lease payments are accounted as expenses
during the term of the lease by applying the
straight-line method.

In the current period the company has leased ve-
hicles by way of operating leases (Footnote: 23).

The display of the Lease Contract in the Financial
Statements in case the Company is the Lessor

The company that leases its assets under operat-
ing leases, reports the assets that are subject to
these operating leases according to their type in
the balance sheet.

The lease income originating from an operating
lease is accounted for as an income during the
term of the lease by using straight-line method.

The costs incurred in the realization of the lease
income are posted as expenses including the am-
ortization.

The facilities of the company located at Iskend-
erun Sariseki, have been leased for a period of
25 years commencing from 30.04.2007 and lat-
er on the term of the lease has been extended to
30 years by way of a supplementary contract exe-
cuted. The lease income obtained from these fa-
cilities, is accounted for periodically (Footnote:

17, 41).

EARNINGS PER SHARE

Earnings per share are calculated by dividing
the amount pertaining to the ordinary share-
holders from the net profit or loss of the peri-
od into the weighted average number of out-
standing ordinary shares for the period.

In application, bonus shares as well as ordinary
shares can be issued without requesting any ad-
ditional payments from shareholders. In this case
the number of ordinary shares increases without a
corresponding increase in resources. The distribu-
tion of bonus shares as such are taken into account
as shares issued in calculating the earnings per
share and before a capital increase, the number of
existing ordinary shares is taken into account af-
ter an adjustment for a proportionate change that
may be realized in the number of existing ordinary
shares. (Footnote: 36)
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BiLANCO TARIHINDEN SONRAKI
OLAYLAR

Bilanco tarihi ile bilan¢onun yayimi icin yet-
kilendirme tarihi arasinda, isletme lehine
veya aleyhine ortaya cikan olaylar: ifade et-
mektedir.

Sirket bilanco tarihi itibariyle ilgili olaylarin
var olduguna iliskin kanitlarin olmasi duru-
munda finansal tablolara alinan tutarlari bu
yeni duruma uygun sekilde diizeltmektedir.
Ilgili olaylarin bilanco tarihinden sonra or-
taya ciktigini gosteren kosullarin bulunma-
s1 halinde ise sirket s6z konusu hususlari il-
gili Dipnotlarda aciklamakla yetinmektedir.
Bilanco tarihinden sonraki diizeltme gerek-
tirmeyen olaylar icin finansal tablolarda her-
hangi bir diizeltme yapilmaz. (Dipnot :40)

KARSILIKLAR, KOSULLU
YUKUMLULUKLER VE KOSULLU
VARLIKLAR

Karsiliklar; gecmis bir olaydan kaynaklanan
mevcut bir yiikkiimluliigiin (hukuki veya zim-
ni) bulunmasi, yiikiimliiliigiin yerine getiril-
mesi icin ekonomik fayda iceren kaynaklarin
isletmeden cikmalarinin muhtemel olma-
s1, yiikkiimliiliik tutarinin giivenli bir bi¢im-
de tahmin edilebiliyor olmasi durumunda fi-
nansal tablolara yansitilmaktadir.

Karsiliklar, o anda mevcut en iyi tahmi-
ni yansitmak tizere, bilanco tarihi itibariyle
gozden gecirilmekte ve diizeltilmektedir. Yii-
kiimliliigiin yerine getirilmesi icin ekono-
mik fayda saglayan kaynaklarin cikisi ihti-
malinin ortadan kalkmasi durumunda, ayri-
lan karsilik iptal edilmektedir. Iskonto etme
isleminin kullanildigi durumlarda, zamanin
gecisini yansitmak amaciyla her bir donem
ilgili karsiligin defter degeri artirilmaktadir.
Soz konusu artis, bor¢lanma maliyeti olarak
muhasebelestirilmektedir.

Kosullu varhiklar ve kosullu yiikiimliiliik-
ler gecmis olaylardan kaynaklanan ve islet-
menin tam anlamiyla kontroliinde bulunma-
yan, bir veya daha fazla kesin mahiyette ol-
mayan olayin ileride gerceklesip gercekles-
memesi ile mevcudiyeti teyit edilecek olan
varlik ve yiikiimliiliikler olup, finansal tab-
lolara yansitilmamaktadir. Kosullu varlik ve
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EVENTS TAKING PLACE AFTER THE
BALANCE SHEET DATE

Between the balance sheet date and the date that
the balance sheet is authorized for publishing,
events that may be realized either in favour of or
against the enterprise will be required to be ex-
pressed.

The company, in case there is evidence that the
subject matter events were present as of the date
of the balance sheet, adjusts the amounts report-
ed in the balance sheet in accordance with the
new situation. If there are conditions indicating
that the concerned events have taken place after
the balance sheet date then the company suffices
to explain the related points in the footnotes. No
adjustments are made for the events that do not
require any adjustments following the balance
sheet date. (Footnote: 40)

PROVISIONS, CONDITIONAL LIABILITIES
AND CONDITIONAL ASSETS

Provisions are reflected to the financial state-
ments in cases where there is an existing liabili-
ty stemming from a past event (legal or implied)
or the possibility that resources including eco-
nomic benefits would be used by the enterprise
for the accomplishment of the liability and that
the amount of the liability can be reliably deter-
mined.

The provisions are reviewed and adjusted in a
manner that will reflect the best estimate at the
time of the balance sheet. In case the possibility
of expanding resources with economic benefits is
abated, the provision made is cancelled. In case
the discounting procedure is used, the book val-
ue of the related provision is increased in each
period to reflect the passage of time. The subject
matter increase is accounted as a borrowing cost.

Conditional Liabilities and Conditional assets
are assets and liabilities that arise from a previ-
ous event that cannot be completely controlled by
the enterprise and their existence is confirmed
with the realization or non-realization of one or
more ambiguous events that may take place in
the future and as such they are not reported in
the financial statements. In cases where the ex-
istence of a conditional asset or liability becomes
probable however, the amount of the resources
with economic benefits that are involved in the
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yikiimliiliiklerin muhtemel hale geldigi an-
cak ekonomik fayda iceren kaynaklarin tutari
hakkinda giivenilir tahminin yapilamamasi
durumunda ilgili varlik ve yiikiimliiliik Dip-
notlarda gosterilmektedir.

Kosullu varlhiklar ve borclar ilgili gelismele-
rin finansal tablolarda dogru olarak yansitil-
malarini teminen siirekli olarak degerlendir-
meye tabi tutulur. Ekonomik faydanin islet-
meye girmesinin neredeyse kesin hale gelme-
si durumunda kosullu varlik ve buna iliskin
gelir, degisikligin olustugu donemin finan-
sal tablolarina yansitilir. Daha once kosullu
bor¢ olarak dikkate alinmis bir kaleme ilis-
kin olarak, gelecek ekonomik yararlarin islet-
meden ¢i1kisinin gerekecegi ihtimali olusmus
ise, sozii edilen olasilikta meydana gelen de-
gisimin olustugu donem finansal tablolarin-
da karsilik ayrilir.

MUHASEBE POLITIKALARI, MUHASEBE
TAHMINLERINDE DEGISIKLIK VE
HATALAR

Sirket muhasebe politikalarin1 ancak bir
standart tarafindan gerekli kiliniyorsa veya
finansal durumu, performansi, nakit akisla-
11 lizerindeki islemlerin ve olaylarin etkileri-
nin finansal tablolarda daha uygun ve giive-
nilir bir sekilde sunulmasini saglayacak nite-
likte ise degistirebilmektedir.

Soz konusu degisikligin uygulanmasi, gele-
cek donemlere etkide bulundugunda, ilgili
politika degisikligi, degisikligin yapildig1 do-
nemde finansal tablolara alinir.

Muhasebe politikasinda degisiklik cari donemi
ya da onceki donemleri etkilediginde, soz ko-
nusu politika hep kullanimdaymas gibi, finan-
sal tablolarda geriye doniik olarak uygulanir.

Bazi finansal tablo kalemleri isletme faali-
yetlerindeki mevcut belirsizlikler nedeniy-
le tahmini tutarlari da icerir. Tahminin ya-
p1ldig1 kosullarda degisiklik olmasi, yeni bir
bilgi edinilmesi ya da ilave gelismenin ortaya
cikmas1 durumunda, tahminler gozden ge-
cirilir. Muhasebe tahminindeki degisikligin
etkisi yalnizca bir doneme iliskin ise, yapil-
dig1 cari donemde; gelecek donemlere iliskin
ise, hem degisikligin yapildig1 donemde hem
de gelecek donemlerde, ileriye yonelik olarak

AcCIKLAYICI DIPNOTLAR

case cannot be reliably estimated; the subject
matter Conditional Liability or Conditional as-
set is shown in the footnotes.

The conditional assets and liabilities are subject-
ed to continuous reviews to ensure that they are
reported correctly in the financial statements.
When it becomes almost certain that the eco-
nomic benefit would be realized by the enter-
prise, the conditional assets and its associated
income is reflected to the financial statements
of the period in which the change takes place. In
relation to an item that has previously been con-
sidered as a conditional liability, if the probabili-
ty that the economic benefits would be expanded
by the enterprise, arises, then a provision in pro-
portion to the subject matter probability of real-
ization will be made to the financial statements
of the period in which the change takes place.

ACCOUNTING PoLICIES, CHANGES IN
ACCOUNTING FORECASTS AND ERRORS

The company can change its accounting policies
only if it is required by a standard or if the sub-
ject matter change would ensure that the effects
of the events and transactions are reflected bet-
ter on the financial situation of the company as
well asits performance, and cash flow rendering
a more appropriate and reliable presentation of
such in the financial statements.

When the application of the subject matter
change has an effect on the future periods, the re-
lated policy change will be reflected to the finan-
cial statements in the period that it is initiated.

When the change in the accounting policy effects
the existing period or the previous periods, then
itisimplemented retroactively as if it has always
been in application.

Some financial statement items include estimat-
ed amounts due to the uncertainties in the ac-
tivities of the enterprise. If there are any chang-
es in the conditions on which the estimates are
based or when new information is obtained or
an additional development arises, the estimates
are reviewed. If the effect of the change in the
accounting estimate isolated to only one period
then in the present period in which the change
is made, or if it can be attributed to the future
periods then both in the present period and the
future periods, the change is reflected to the fi-
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net donem kari veya zararinin belirlenmesin-
de dikkate alinacak sekilde Finansal Tablola-
ra yansitilir,

Hatalar, matematiksel hatalar, muhasebe
politikalarinin yanlis uygulanmasi, sirketin
Finansal Tablolarini ilgilendirecek bilgilerin
yanlis yorumlanmasi veya dikkatten ka¢masi
olabilir. Sirket olas1 bir hatanin farkina var-
diginda, ilgili hatanin diizeltme tutari geriye
doniik olarak finansal tablolarda diizeltilir.

Muhasebe politikalarinda yapilan onemli de-
gisiklikler ve tespit edilen 6nemli muhase-
be hatalar1 geriye doniik olarak uygulanir ve
onceki donem Finansal Tablolar1 yeniden dii-
zenlenir. Muhasebe tahminlerindeki degi-
siklikler, yalnizca bir déneme iliskin ise, de-
gisikligin yapildig1 cari donemde, gelecek do-
nemlere iliskin ise, hem degisikligin yapildi-
g1 donemde hem de gelecek donemde, ileriye
yonelik olarak uygulanir,

ILisKiLi TARAFLAR

Finansal Tablolarda, Sirket’in hissedarlari,
onlarin sahibi oldugu sirketler, bunlarin yo-
neticileri ve iligkili olduklari bilinen diger
gruplar ve yonetim personeli iliskili taraflar
olarak tanimlanmislardir. (Dipnot: 37)

Asagidaki kriterlerden birinin varliginda, ta-
raf Sirket ile iliskili say1ilir:
a. Soz konusu tarafin, dogrudan ya da dolayl

olarak bir veya birden fazla araci yoluyla:

- isletmeyi kontrol etmesi, isletme tarafindan
kontrol edilmesi ya da isletme ile ortak kont-
rol altinda bulunmasi (ana ortakliklar, bag-
1 ortakliklar ve ayni is dalindaki bagli ortak-
liklar dahil olmak iizere);

- Sirket iizerinde onemli etkisinin olmasini
saglayacak payinin olmasi; veya

- Sirket uizerinde ortak kontrole sahip olmasi;
b. Tarafin, Sirket’in bir istiraki olmasi ;

c. Tarafin, Sirket’in ortak girisimci oldugu
bir is ortakligi olmasi;

d. Tarafin, Sirket’in veya ana ortakliginin Kki-
lit yonetici personelinin bir iiyesi olmasi;

e, Tarafin, (a) ya da (d) de bahsedilen herhan-
gi bir bireyin yakin bir aile iiyesi olmasi;
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nancial statements in a manner that will be tak-
en into consideration in determining the net pe-
riod profit or loss.

Errors consist of mathematical errors, wrong
application of the accounting policies, incorrect
interpretation of the information related to the
financial statements of the company or their
escaping notice. When the company becomes
aware of a potential error, the amount is correct-
ed in the financial statements retrospectively

Important changes executed in accounting pol-
icies and the important accounting errors dis-
covered are adjusted retrospectively and the fi-
nancial statements of the previous periods are
rearranged. If the effect of the change in the ac-
counting estimate isolated to only one period
then in the present period in which the change
ismade, orifit can be attributed to the future pe-
riods then both in the present period and the fu-
ture periods, the effect of the change is adjusted.

RELATED PARTIES

In the financial statements the shareholders of
the company, the companies that are owned by
them, their managers and the other groups that
are known to be related as well as the manage-
ment staff are identified as the related parties.
(Footnote: 37)

In the presence of any one of the criteria stated
below the party will be deemed as related to the
company:

a. If the subject matter party, either directly or in-
directly and through one or more intermediaries;

- Controls the enterprise, controlled by the enter-
prise or be under common control as the enter-
prise (including main partnerships, subsidiaries
and subsidiaries in the same business field);

- Having a shareholding that ensures significant
influence on the company; or

- Having joint control over the company.
b. If the party is an affiliate;

c. If the party is a joint venture in which the com-
pany is a partner;

d. If the party is a member of the key manage-
ment personnel in the Company or in its main
partnership ;

EXPLANATORY FOOTNOTES

93



94

f. Tarafin; kontrol edilen, ortak kontrol edi-
len ya da onemli etki altinda veya (d) ya da
(e)’de bahsedilen herhangi bir bireyin dogru-
dan ya da dolayl1 olarak onemli oy hakkina
sahip oldugu bir isletme olmasi; veya

g. Tarafin, isletmenin ya da isletme ile iliski-
li taraf olan bir isletmenin calisanlarina is-
ten ayrilma sonrasinda saglanan fayda plan-
lar1 olmasi, gerekir.

Iligkili taraflarla yapilan islem, iliskili taraf-
lar arasinda kaynaklarinin, hizmetlerin ya
da yikiimliiliiklerin bir bedel karsilig1 olup
olmadigina bakilmaksizin transferidir.

FINANSAL BiLGILERIN BOLUMLERE
GORE RAPORLANMASI

Sirket kimyevi giibre iuiretimi, tedariki, pa-
zarlama ve satis1 konularinda faaliyet gos-
termektedir. Sirket’in tiim varlhiklar ve iire-
tim olanaklar1 Tiirkiye’de bulunmaktadir.
Sirket’in satislari agirlikli olarak Tiirkiye Ta-
rim Kredi Kooperatifleri Merkez Birligi'ne ya-
pilmaktadir.

DEVLET TESVIK VE YARDIMLARI

Sirket makul degerleri ile izlenen parasal ol-
mayan devlet tesvikleri de dahil olmak tizere
tiim devlet tesviklerini, elde edilmesi icin ge-
rekli sartlarin Sirket tarafindan yerine geti-
rilecegine ve tesvikin isletme tarafindan elde
edilebilecegine dair makul bir giivence olus-
tugunda Finansal Tablolara almaktadir.

Devlet tesvikleri nakden veya devlete karsi
olan bir yukumliligiin azaltilmas: seklinde
elde edilmis olsa dahi ayni sekilde finansal
tablolarda gosterilmektedir.

Yatirim tesvikleri tesvikin alinacagina ve be-
raberindeki tiim kosullara uyulacagina dair
makul giivence saglanmis ise rayic degeri
iizerinden degerlenir. Tesvik bir gider kale-
mi ile iliskilendirildigi zaman, telafi etmesi
diistiniilen giderleri kapsayacak sekilde son-
raki donemlerde sistematik bir sekilde gelir
olarak kaydedilir. Eger tesvik bir varlik kale-
mi ile iliskilendirilmis ise, rayi¢ degeri ser-
maye hesabi altinda tutulur (ertelenmis gelir
gibi) ve yatirim tesvikinin ilgili oldugu varli-

AcCIKLAYICI DIPNOTLAR

e. If the party is a close family member of the
person indicated in paragraphs (a) or (d);

f. If the party is an enterprise that is control-
led, jointly controlled or under significant in-
fluence of any one of the person indicated in
paragraphs (d) or (e) or if such person has im-
portant voting rights in the enterprise; or

g. If the party has plans providing benefits to the
employees of the enterprise or another enterprise
related to the one concerned, following their dis-
missal or resignation from the company.

The transaction carried out with a related
party would be treated as a transfer regard-
less of whether the resources, services or obli-
gations among the parties are provided in re-
turn for a consideration.

REPORTING OF FINANCIAL
INFORMATION ACCORDING TO THE
DEPARTMENTS

The company operates in the field of man-
ufacturing, supply, marketing and sales of
chemical fertilizers. Entire assets of the com-
pany and its means of manufacturing are lo-
cated in Turkey. The bulk of the sales of the
company is made to Agricultural Credit Coop-
eratives Central Association of Turkey.

STATE INCENTIVES AND AIDS

The company includes all the state sourced
incentives including the non-monetary in-
centives that are followed-up on the basis of a
reasonable value in the financial statements
when there is reasonable assurance that the
conditions necessary for their receipt can be
accomplished by the company.

Even if the state incentives are obtained in
cash or as deductions from an obligation to
the state, they will still be reflected in the
same manner in the financial statements.

The investment incentives are valued at their
fair value if there is sufficient assurance that
the incentive will be received and that the con-
ditions necessary for receiving it will be accom-
plished by the company. When an incentive is
associated with an expense item, it will be sys-
tematically posted as income in the following
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g1n tahmin edilen ekonomik 6mrii tizerinden
y1llik esit taksitlere ayrilarak gelir tablosu ile
iligkilendirilir.

HESAPLANAN VERGILER

Finansal Tablolarda yer alan gelir vergileri,
cari y1l vergisi ile ertelenmis vergilerdeki de-
gisimi icermektedir. Sirket, “Gelir Vergileri
Standardi“na uygun olarak, donem sonucla-
11 lizerinden cari ve ertelenmis vergileri he-
saplamaktadir.

Vergi Karsiligl; hazirlanan Finansal Tablo-
larda, Sirket’in yilsonu itibariyle donem so-
nuclarina dayanilarak tahmin edilen Ku-
rumlar Vergisi ylikiimliiliigi icin karsilik ay-
rilmaktadir. Kurumlar Vergisi yiikiimliligi
donem sonucunun kanunen kabul edilmeyen
giderler ve indirimler dikkate alinarak diizel-
tilmesinden sonra bulunan matrah iizerin-
den hesaplanmaktadair.

Sirket, Turkiye’de gecerli olan mevzuata gore
kurumlar vergisine tabidir. Sirket’in cari do-
nem faaliyet sonuclarina iliskin tahmini ver-
gi yukumliliikleri icin Finansal Tablolarda
karsilik ayrilmaktadar.

Kurumlar Vergisi Hesaplamalari Hakkinda
Bilgi: 2007 y1linin ilk gecici vergi doneminde
de yirirliikte olan 5422 sayili Kurumlar Ver-
gisi Kanunu; 21.06.2006 tarih ve 26205 say1-
I1 resmi gazetede yayimlanarak yiiriirliige gi-
ren 5520 sayili yeni kurumlar vergisi kanu-
nu ile yiiriirlitkten kaldirilmistir. 5520 sayili
yeni kurumlar vergisi kanununa gore kurum-
lar vergisi ve gecici vergi orani 01.01.2006 tari-
hinden itibaren gecerli olmak iizere % 20 ola-
rak belirlenmistir. Kurumlar vergisinin yani
sira Tiirkiye’de yerlesik tam miikellef kurum-
lar ile Tiirkiye’de bir isyeri veya daimi temsil-
ciaraciligiyla gelir elde eden dar miikellef ku-
rumlara 6denen kar paylar1 haric olmak iize-
re, bunlarin disinda kalan kisi ve kurumlara
dagitilan kar paylarindan % 15 oraninda sto-
paj yapilacaktir. Karin sermayeye ilavesi kar
dagitimi sayilmamaktadir.

Kurumlar vergisi miikelleflerince 3’er aylik
donemlerde kurumlar vergisinden mahsup
edilmek iizere % 20 oraninda gecici vergi he-
saplanacak ve gelir vergisi kanunundaki dii-
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periods, in a manner that will cover the expens-
es that it is intended to compensate. If the in-
centive is associated with an asset item, then
its present value will be maintained under cap-
ital account (like a deferred income item) and it
will be associated with the income statement,
in equal instalments over the useful economic
life of the asset to which the investment incen-
tive is related to.

TAXES CALCULATED

The income tax included in the financial state-
ments includes the current year tax and the
change in the deferred taxes. The company in
line with the “Income Tax Standard” calculates
the current and deferred taxes on the results
achieved in each period.

Tax Provision; in the financial statements pre-
pared, a provision is made for corporate tax obli-
gation of the company on the basis of the results
achieved for the period as of the year-end. Cor-
porate Tax obligation is calculated after the re-
sult for the period is adjusted on the basis of the
expenses that are not legally accepted as well as
the deductions.

The company is subject to the corporate tax on
the basis of the legislation applicable in Turkey.
With regard to the estimated tax obligations of
the company pertaining to the current period ac-
tivity results a provision is being made in the fi-
nancial statements.

Information on Corporate Tax Calculations:
The 5422 numbered Corporate tax law that
was applicable in the first provisional tax
period of the year 2007, has been abrogat-
ed by 5520 numbered new corporate tax law
that became effective with its publishing in
21.06.2006 dated and 26205 numbered Official
gazette. According to the 5520 numbered new
corporate tax law the rate of corporate tax as
well as the provisional tax have been deter-
mined as 20% as of 01.01.2006. Furthermore a
withholding tax at the rate of 15% shall be ap-
plicable on the dividends distributed to per-
sons and entities other than the full tax pay-
er institutions residing in Turkey and limited
tax payers earning income through a work
place or a permanent representation in Tur-
key. The addition of the profit to the capital is
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zenlemeler uyarinca izleyen ayin 14. giiniine
kadar beyan edilerek 17. giinii aksamina ka-
dar odenecektir. Yil icinde odenen vergiler
beyanname iizerinden hesaplanan kurum-
lar vergisinden fazla oldugu takdirde arada-
ki farkin iadesi veya baska vergilere mahsubu
da miimkiin bulunmaktadair.

Kurumlar vergisi kanununa gore miikellefle-
rin kurumlar vergisi beyannamelerinde yer
alan gecmis yil zararlari 5 yildan fazla nak-
ledilmemek sartiyla izleyen donemlerde ku-
rum kazancindan indirilebilmektedir.

5520 sayili kanunda yer alan istisnalardan
sirkette uygulanabilecek olanlar istirak Kka-
zanclarl istisnasi, emisyon primi istisnasi,
kurumlarin iki tam yil siire ile aktiflerinde
yer alan tasinmaz ve istirak hisselerinin sa-
tisindan dogan kazang istisnasi (kazancin %
75°lik kismui istisnadir), Ar-Ge indirimi ola-
rak sayilabilir, Yatirim indirimi istisnasina
ise 30 Mart 2006 tarih ve 5479 sayili1 kanun ile
son verilmistir.

Iran Kurumlar Vergisi: Kurumlar vergisi ka-
nunen kabul edilmeyen giderler ve istisna ve
indirimler (ihracat istisnasi) ile ilgili diizelt-
meler yapildiktan sonra hesaplanan matra-
hin %25’i oraninda 6denmektedir. (2007: %25)

Enflasyon Uygulamasi: 30 Aralik 2003 tarih
ve 25332 sayili Resmi Gazete’de yayimlanan
5024 sayili Kanun ile Vergi Usul Kanunu, Ge-
lir Vergisi ve Kurumlar Vergisi Kanunu’nda
yapilan degisiklik sonrasinda kazanclarini
bilanco esasina gore tespit eden gelir ve ku-
rumlar vergisi miikelleflerinin 2004 y1lindan
baslamak iizere Finansal Tablolarini enflas-
yon diizeltmesine tabi tutmalari zorunlu hale
gelmistir. Bu kanun hiitkmii geregince enflas-
yon diizeltmesinin yapilabilmesi icin son 36
aylik kiimiilatif enflasyon oraninin % 100’i
ve 12 aylik enflasyon oraninin % 10’u asmasi
sart1 bulunmaktadir. Sirket gerekli sartlarin
olusmamasi sebebiyle 31 Aralik 2008 tarihli
Finansal Tablolarini VUK’'nun enflasyon mu-
hasebesi ile ilgili hiikiimleri cercevesinde dii-
zeltmemis ve cari dénem vergi matrahi mev-
cut degerler iizerinden hesaplanmastir.

Ertelenmis vergi varligi ve yiikiimliiliigii,
bazi gelir ve gider kalemlerinin muhasebe ve
vergisel acilardan farkli degerlendirilmeleri

AcCIKLAYICI DIPNOTLAR

not deemed as payment of dividends.

By the corporate taxpayers, a provisional tax at
the rate of 20% shall be calculated in quarter-
ly periods to be deducted from the corporate tax
and the subject matter provisional tax shall be
declared until the 14th of the next month and
paid at the latest by the end of the 17th of the
month in line with the arrangements in the in-
come tax law. If the taxes paid in the year are
in excess of the corporate tax calculated on the
tax return, it will either be returned or set off
against other taxes payable.

According to the corporate tax law, the losses
from previous years as included in the corpo-
rate tax return of the institution can be deduct-
ed from the income earned by company in the fu-
ture periods subject to the condition that it is not
carried forward for more than 5 years.

The following are the exceptions that can be ap-
plied to the company as per 5520 numbered law;
exception for income earned by affiliates, emis-
sion premium exception, exception on gains re-
alized by the sale of immovable property or af-
filiates maintained in the assets of the company
for two full years (75% of the gain is subject to the
exception), and R&D Deduction. The investment
tax credit application was stopped as per 5479
numbered 30 March 2006 dated law.

Iran Corporate Tax: Corporate tax is paid as
%25 of the tax assessment calculated after ex-

penses not expected legally and exemptions
and discounts (export exemption) and rele-
vant amendments are applied. (2007: %25)

Inflation Application: With the changes made
in the tax procedural law, income tax law and
corporate tax law by way of 5024 numbered law
that became effective with its publishing in 30
December 2003 dated 25332 numbered Official
Gazette, it has become mandatory for income
and corporate tax payers to adjust their finan-
cial statements according to the inflation start-
ing from the year 2004. To be able to carry out
the inflation adjustment on the basis of this
provision, it is required that the, cumulative in-
flation rate in the last 36 months is higher than
100% and the annual inflation is higher than
10%. The company, due to the fact that the nec-
essary conditions have not been realized, did
not adjust its 31 December 2008 dated financial
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sonucunda ortaya c¢ikan zamanlama farkli-
Ihiklarini baz alarak, olmasi gereken yukim-
lulik hesaplanmaktadir. Ertelenmis vergi
yiikiimliiliigii, olusan vergilendirilebilir tiim
zamanlama farkhiliklari i¢in hesaplanmak-
ta olup, ertelenmis vergi varligi ise sadece or-
taya ¢1kacak bu aktifin itfa edilebilecegi, ver-
gilendirilebilir bir karin gelecekte olusmasi
beklendiginde kayitlara alinmaktadir.

Ertelenmis vergi, varliklarin olustugu veya
yiikiimliiliiklerin yerine getirildigi donemde
gecerli olan vergi oranlar iizerinden hesap-
lanmakta ve gelir tablosuna gider veya gelir
olarak kaydedilmektedir.

Sirket, vergiye esas yasal Finansal Tablolar1 ile
SPK’nin XI/29 sayili tebligine gore hazirlan-
mi1s Finansal Tablolar1 arasindaki farkliliklar-
dan kaynaklanan gecici zamanlama farklari
icin ertelenmis vergi varligi ve yiikimliiliigii-
nii muhasebelestirmektedir. S6z konusu fark-
liliklar genellikle bazi gelir ve gider kalemleri-
nin vergiye esas tutarlari ile XI/29 sayil1 tebli-
ge gore hazirlanan Finansal Tablolarda farkl
donemlerde yer almasindan kaynaklanmakta
olup, asagida aciklanmaktadir.

Zamanlama farkliliklari, muhasebe ve ver-
gi amacl kaydedilen gelir ve giderlerin yillar
arasinda meydana gelen farklarindan kay-
naklanmaktadir. Zamanlama farkliliklari,
maddi duran varliklar (arsa ve arazi haric),
maddi olmayan duran varliklar, stoklarin ve
pesin 6denen giderlerin yeniden degerlenme-
siile alacaklarin reeskontu, kidem tazminati
karsiligi, bor¢ reeskontu, ge¢mis yil zararla-
1 ve yararlanilacak yatirim indirimi tutarla-
r1 izerinden hesaplanmaktadir.

Ayni iilkenin vergi mevzuatina tabi olmak
sartiyla ve cari vergi varliklarinin cari vergi
yiikiimliiliiklerinden mahsup edilmesi konu-
sunda yasal olarak uygulanabilir bir hakkin
bulunmasi durumunda, ertelenen vergi var-
liklarini ve ertelenen vergi yiikiimliiliikle-
ri, karsilikli olarak birbirinden mahsup edil-
mektedir. (Dipnot:35)

Maddi Duran Varliklar ve Yatirim Amach
Gayrimenkullerin makul deger ile degerlen-
mesi sonucu ortaya ¢ikan Yeniden Degerleme
Fonu tlizerinden ertelenmis vergi ylikiimliilii-
g hesaplanmastir.
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statements as per inflation accounting related
provisions of Tax Procedural Law and the cur-
rent period tax base has been calculated on the
basis of existing values.

Deferred Taxes and Deferred Tax Liability. As
a result of different evaluation of some income
and expense items in accounting and tax calcu-
lations, some timing differences arise and on the
basis of these timing differences the liability con-
cerned are calculated. The deferred tax liability
is calculated in consideration of all realized tax-
able timing differences and the a deferred tax as-
set is only posted when the subject matter asset
realized can be amortized and a profit that can be
taxed is expected to be realized in the future.

Deferred Tax is calculated on the basis of the
rates applicable in the period that the assets are
formed or liabilities are performed and as such
these are posted to the income statement as an
income or expense item.

The company is posting deferred tax assets and
liabilities on the basis of the timing differenc-
es arising from the financial statements that
are prepared in accordance with XI/29 numbered
Communiqué of CMB and the tables prepared as
setting the basis for tax obligations. In general
the subject matter differences result from some
income and expense amounts included in the tax
based statements to take place in different peri-
ods in the financial statements that are prepared
in accordance with XI/29 numbered Communiqué
of CMB and as such it is explained below.

Timing differences originate from the differenc-
es arising between income and expense items
posted for accounting and tax purposes in the
past years. The timing differences are calcu-
lated on the basis of tangible fixed assets (ex-
cept land), intangible fixed assets, revaluation
of stocks and prepaid expenses, rediscounting
of receivables, provisions for severance pay, debt
rediscounts, losses in previous years and the in-
vestment credits to be taken advantage of.

Subject to the condition that both of them are
subject to the tax legislation of the same coun-
try, if there is a legal right for setting off cur-
rent tax liabilities against current tax receiva-
bles then the deferred tax assets can be set off
against deferred tax liabilities. (Footnote: 35).

A deferred tax liability has been calculated on
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CALISANLARA SAGLANAN FAYDALAR
KIDEM TAZMINATLARI / TESVIK
PRIMLERI / IZIN KARSILIKLARI:

Kidem tazminati karsiligi, sirket personeli-
nin Tiirk is Kanunu’nca emekliye ayrilmasin-
dan dogacak gelecekteki olas1 yiikiimliiliik-
lerinin tahmini toplam karsiliginin bugiine
indirgenmis degerini ifade etmektedir. (Dip-
not: 24)

4857 Sayil1 Is Kanunu'na gére, Sirket bir sene-
sini doldurmus olan ve Sirketle iliskisi kesilen
veya emekli olan, 25 hizmet (kadinlarda 20) yi-
lin1 dolduran ve emekliligini kazanan (kadinlar
icin 58 yasinda, erkekler icin 60 yasinda), aske-
re cagrilan veya vefat eden personeli icin kidem
tazminati 6demekle miikelleftir,

Odenecek tazminat Sirketin yiiriirliikte bulu-
nan Tiirk Is Mevzuati ve Toplu is sézlesmesi
hiiktimleri cercevesinde hesaplanmaktadir.
Kidem tazminati yiikiimliiliigii icin yasal ola-
rak herhangi bir fon olusturma zorunlulugu
bulunmadigindan Finansal Tablolarda her-
hangi bir 6zel fon ayrilmamaktadir.

Kidem tazminati karsiligi ¢calisanlarin emek-
liligi halinde 6denmesi gerekecek muhtemel
yukimliligun bugiinkii degerinin tahmi-
niyle hesaplanir.

Seri XI/29 no.lu teblig aciklamalar 1s1g1nda
toplam kidem tazminati yiikiimliiliigiiniin
hesaplanmasi sirasinda aktiieryal varsayim-
lar kullanilmasgtir:

Temel varsayim, her yillik hizmet ic¢in belir-
lenen tavan karsiliginin enflasyon ile oran-
t1l1 olarak artmasidir. Boylece uygulanan is-
konto orani enflasyonun beklenen etkilerin-
den arindirilmis gercek orani gostermekte-
dir.

Tiirkiye’de mevcut kanunlar ve toplu is sozles-
meleri hiikiimlerine gore kidem tazminati,
emeklilik veya isten cikarilma durumunda
odenmektedir. Giincellenmis olan UMS 19 Ca-
lisanlara Saglanan Faydalar Standard1 (“UMS
19”) uyarinca bu tiir odemeler tanimlanmis
fayda planlari olarak nitelendirilir.

Kidem Tesvik Primi; Yiiriirliikteki toplu is
sozlesmesi uyarinca sozlesme kapsamindaki
personele belirli kidem siirelerini tamamla-
diklari yillarda kidem tesvik primi odenmek-

AcCIKLAYICI DIPNOTLAR

the revaluation fund that is formed as a result of
valuing the tangible fixed assets and the real es-
tate held for investment purposes, on the basis
of reasonable values.

BENEFITS PROVIDED TO EMPLOYEES
SEVERANCE PAY / INCENTIVE
PREMIUMS / VACATION ALLOWANCES:

Provision for Severance Pay, this states the dis-
counted value of the total provision for possible ob-
ligations of the company that may arise in the fu-
ture due to the retirement of its personnel on the
basis of Turkish labour Law. (Footnote: 24)

According to 4857 numbered Labour Law, the com-
pany is obliged to pay a severance benefit to the
employees that complete a full year of service but
leaving the company, or to the retiring personnel
or personnel who have completed 25 years of serv-
ice (for women 20 years) and have earned their re-
tirement rights (58 years of age for women and 60
years of age for men), the employees that are called
for military duty or for employees that pass away.

The severance benefit to be paid is calculated with-
in the framework of the applicable Turkish Labour
Legislation as well as the provisions of Collective
Labour Agreements of the company. There is no le-
gal obligation to set up a fund for severance pay li-
ability and as such no specific fund serving this
purpose has been classified in the financial state-
ments.

The provision for severance pay is calculated on
the basis of the present value of the probable obli-
gation of the company in case of the retirement of
its employees.

In the light of the explanations made in serial
XI/29 numbered Communiqué, actuarial assump-
tions have been used in the calculation of the total
severance pay obligation of the company:

The basic assumption is based on increasing the
ceiling provision for each year of service by the in-
flation rate. As such the discount rate applied re-
flects an actual rate free of any expected inflation-
ary effects.

According to the existing laws in Turkey as well as
the provisions of collective labor agreements, the
severance benefit is paid when the employee retires
oris dismissed from the company. The updated UMS
19 Employee Benefits Standard (“UMS 19”) defines
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tedir. S6z Konusu tesvik primi i¢in hesapla-
nan yukimlilik kayitlara yansitilmaktadir.,
(Dipnot: 26)

izin Karsiliklari; Sirket personelinin once-
ki yillarda kullanmadig izinler neticesinde
olusmus bulunan izin iicretleri i¢cin karsilik
ayrilmaktadir. (Dipnot: 26)

NAKIT AKIM TABLOSU

Nakit akim tablosunun diizenlenmesi esna-
sinda doneme iliskin nakit akimlari; esas fa-
aliyet, yatirim ve finansman faaliyetlerini
icerecek sekilde raporlanmistir.

Esas faaliyetlerden kaynaklanan nakit akim-
lari, sirketin giibre satis faaliyetlerinden kay-
naklanan nakit akimlarini gosterir.

Yatirim faaliyetleriyle ilgili nakit akimlari,
sirketin yatirim faaliyetlerinde (sabit yati-
rimlar ve finansal yatirimlar) kullandig: ve
elde ettigi nakit akimlarini gosterir.

Finansman faaliyetlerine iliskin nakit akim-
lari, sirketin finansman faaliyetlerinde kul-
landig1 kaynaklari ve bu kaynaklarin geri
odemelerini gosterir.

Hazir degerler, nakit para, vadesiz mevduat
ve satin alim tarihinden itibaren vadeleri 3 ay
veya 3 aydan daha az olan, hemen nakde cev-
rilebilecek olan ve 6nemli tutarda deger degi-
sikligi riskini tasimayan yiiksek likiditeye sa-
hip diger kisa vadeli yatirimlardir.

SERMAYE VE TEMETTULER

Adi hisseler, 6zsermaye olarak siniflandiri-
Iir. Adi hisseler lizerinden dagitilan temettii-
ler, temettii dagitim karari alindigi1 donemde
birikmis kardan indirilerek kaydedilir.

ISLEM VE TESLiM TARIHINDEKI
MUHASEBELESTIRME

Tim finansal varlik alis ve satislari islem ta-
rihinde, bir baska deyisle Sirket’in alimi veya
satimi gerceklestirecegini taahhiit ettigi ta-
rihte muhasebelestirilir. Olagan alis ve sa-
tislar, varligin teslim siiresinin genelde bir
mevzuat veya piyasalardaki diizenlemelere
gore belirlendigi alis ve satislardir.
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these payments as identified benefit plans.

Seniority Incentive Premium; as per the applicable
collective labour agreement, the employees within
the scope of the agreement are paid a seniority in-
centive premium when they complete certain years
of service in the company. The liability calculated
for the subject matter incentive premium is posted
to the financial statements. (Footnote: 26)

Vacation Allowances; The company makes a pro-
vision for the wages corresponding to the unused
portion of vacation allowances of its employees in
the previous years. (Footnote; 26)

CAsH FLow TABLE

During the arrangement of the cash flow table, the
cash flows pertaining to the period have been re-
ported in a manner that will include the costs of
main activities, investments and financing.

The cash flows originating from main activities
reflect the flow of cash originating from fertilizer
selling activities of the company.

The cash flows pertaining to the investment activ-
ities reflect the flows of cash used in and obtained
from the investment activities of the company
(fixed investments and financial investments).

The cash flows pertaining to the financing activi-
ties, reflect the resources used in the financing ac-
tivities of the company as well as the repayment of
these resources.

Liquid assets are the short term investments
made up of cash, demand deposits and oth-
er short-term investments with original ma-
turities of 3 months or less, eligible to be im-
mediately converted into cash without being
subject to the risk of steep value changes.

CAPITAL AND DIVIDENDS

Ordinary shares are classified as equity capi-
tal. Dividends distributed on ordinary shares
are recorded by deducting from the accumu-
lated profit in the period that the dividend
payment decision is reached.

ACCOUNTING ON THE DATE OF THE
TRANSACTION AND DELIVERY

Any and all purchases and sales of financial assets

EXPLANATORY FOOTNOTES
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FINANSAL VARLIK VE
YUKRKUMLULUKLERIN KAYDA ALINMASI
VE KAYITTAN CIKARILMASI

Sirket, finansal varlik veya yiikiimliiliikleri,
ilgili finansal arac sozlesmelerine taraf oldu-
gu takdirde bilancosuna yansitmaktadir. Sir-
ket finansal varligin tamamaini veya bir kis-
mini, sadece soz konusu varliklarin konu ol-
dugu sozlesmeden dogan haklar iizerinde-
ki kontroliinii kaybettigi zaman kayittan c1-
kartir. Sirket finansal yiikiimliiliikleri ancak
sozlesmede tanimlanan yiikiimliligi orta-
dan kalkar, iptal edilir veya zaman asimina
ugrar ise kayittan ¢ikartir.

DIPNOT 3- ISLETME BIRLESMELERI

Bildnco tarihi itibariyle herhangi bir isletme
birlesmesi olmamustir. (31 Aralik 2007 - Yok-
tur.)

DIPNOT 4- IS ORTAKLIKLARI

Yoktur. (31 Aralik 2007 - Yoktur.)

DIPNOT 5- BOLUMLERE GORE
RAPORLAMA

Sirketin Tiurkiye’de, bagl ortaklik durumun-
daki Razi'nin ise iran’da faaliyeti bulunmak-
tadir. Sirket Tiirkiye genelinde kimyevi giib-
re Uretim ve satis faaliyetleri yliriitmektedir.
Razi sirketi ise kimyevi giibre ve kimyevi giib-
re hammadde imalat1 ve satisini yapmakta-
dir. (31 Aralik 2007 - Yoktur.)

AcCIKLAYICI DIPNOTLAR

are accounted for on the transaction date, in other
words on the date that the company undertakes to
realize the purchase or sale of the financial asset.
The ordinary purchases and sales are the ones for
which the delivery time of the asset is arranged ei-
ther under legislation or in the arrangements per-
taining to the markets.

RECORDING THE FINANCIAL ASSETS
AND LIABILITIES AND THEIR REMOVAL
FROM RECORDS

The company reflects the financial assets or liabil-
ities in its financial statements only if it is a par-
ty to the related financial instrument contract.
The company removes the record of a financial as-
set either partially or as a whole when it loses its
control on the rights arising from the contract to
which the subject matter financial asset is subject.
The company removes a financial liability from its
records only if its obligation defined in the con-
tract is no more valid, or terminated or subject to a
time limitation.

FOOTNOTE 3- BUSINESS ENTERPRISE
MERGERS

There has not been any business enterprise
merger as of the date of the balance sheet. (31
December 2007 - None.)

FOOTNOTE 4- BUSINESS
PARTNERSHIPS

None (31 December 2007 - None.)

FOOTNOTE 5- REPORTING BY DE-
PARTMENTS

The company operates in Turkey, whereas
Razi, which is a subsidiary, operates in Iran.
The Company undertakes chemical fertiliz-
er production and sales throughout Turkey.
Razi Company on the other hand, performs
the production and sales of fertilizer raw ma-
terial. (31 December 2007 - None.)
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DIPNOT 6- NAKIT VE NAKIT

FOOTNOTE 6- CASH AND CASH

BENZERLERI EQUIVALENTS
31.12.2008 31.12.2007
Kasa / Cash 816.179 33.701
Alinan Cekler / Checks received 46.489 11.630.000
Banka - Vadesiz mevduatlar / Banks - Demand deposits 82.998.077 659.839
Banka - Vadeli mevduatlar (<3 ay) /
Banks - Time deposits (< 3 months) 25.842.011 103.973.004
Verilen Cek ve Odeme Emirleri /
R . . = -18.639
Checks given and payment instructions
Diger Hazir Degerler / Other liquid assets 171.130 40
Nakit ve Nakit Benzerleri / Cash and Cash equivalents 109.873.886 116.277.945
Etkin Faiz Etkisi (-) / Affect of effective interest rate (-) -10.952 -417.505
Nakit akim tab. daki nakit / nakit benz. bakiyesi /
Balance of cash/cash equivalents in the cash flow statement HEESHEEss AL

31 Aralik 2008 ve 31 Aralik 2007 tarihleri iti-
bariyle vadeli mevduatlarin vadeleri ii¢ aydan
kisa olup, etkin faiz yontemi ile degerlenmis
degerleri asagidaki gibidir.

VADELI MEVDUATLAR: TL

The maturities of time deposits as of 31 December
2008 and 31 December 2007 are shorter than three
months; their values assessed according to effec-
tive interest method are as follows.

TiME DeprosITS: TL

Faiz Orani / ;
e ) Vade / Maturity 31.12.2008 31.12.2007
14,00 - 18,50 Tl - 32.504.153
January 08
17,00 Ocak 09 / 21.007.492
January 09
Toplam / Total 21.007.492 32.504.153

VADELI MEVDUATLAR: DOViz

TiME DEPOSITS: FOREIGN CURRENCY

Déviz Cinsi / 31.12.2008 31.12.2007
Faiz Orani / Vade / : Doviz Tutari / : Doviz Tutari .
: Foreign
Interest rate (%) Maturity currer%cy Foreign currency T Katrsll|g| Foreign currency T,';, l§aLrt$el|rl§1IS/
amount InTL terms amount
4,50 - 5,86 Ocak 08 / usD - . 61.362.455  71.468.851
January 08
3,50 WD) usp 2970289  4.491968
January 09
2,50 0cak 09 / EUR 160011 342551
January 09
Toplam / Total USD 2.970.289  4.491.968 61.362.455 | 71.468.851
Toplam / Total EUR 160.011 342.551 - -
Toplam / Total TRY -|  4.834.519 -| 71.468.851

Sirket’in 31 Aralik 2008 tarihleri itibariyle 353
TL bloke hazir degerleri bulunmaktadir. (31

Aralik 2007 - Yoktur).
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None).

The Company has 353 TL blocked liquid assets
as of 31 December 2008 (31 December 2007 -
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DIPNOT 7 - FINANSAL YATIRIMLAR

A. Kisa VADELI FINANSAL
YATIRIMLAR

Alim Satim Amach Finansal Varliklar
Hisse Senetleri

Sirketin 31 Aralik 2008 tarihi itibariyle 231.817
TL tutarinda alim satim amacli hisse sene-
di bulunmaktadir. S6z konusu hisse senetle-
ri borsada aciklanan en iyi alis fiyati ile de-
gerlenmis bulunmaktadir. 31.12.2008 ta-
rihi itibariyle 67.946 TL Menkul Kiymet
Deger
(31 Aralik 2007 - Yoktur)

Disiukligii Karsiligli  ayrilmastir.

B. UzuN VADEL]I FINANSAL YATIRIMLAR
Finansal Varliklar

Konsolidasyon Kapsamindaki Ortakliklar

Bagh Ortakhigin Unvani /

Faaliyet Konusu /

Title Of the Subsidiary Subject of Activity

FOOTNOTE 7 - FINANCIAL
INVESTMENTS

A. SHORT-TERM FINANCIAL
INVESTMENTS

Financial Assets Held For Trading Purposes
Stock Shares

The Company has a total of 231.817 TL worth of
stock shares with the purpose of purchase and sale
as of 31th of December 2008. Aforementioned fi-
nancial tables are being evaluated at the best pur-
chase price declared at the stock exchange. 67.946
TL is allocated as Provision for Decrease In Val-
ue of Marketable Securities as from 31.12.2008.
(31 December 2007 — None)

B. LONG-TERM FINANCIALINVESTMENTS

Financial Assets

Partnerships within the Scope of Consolidation

Kuruldugu Ulke Pay /
/ Country of Share
origin (%)

Bagli Ortakhgin
Sermayesi / Capital of
the Subsidiary

Kimyevi Giibre ve Giibre
Hammaddeleri Uretim ve

Razi Petrochemical co. satisi / Chemical Fertilizer | Iran 47.81 414.575.439
and Fertilizer Raw Material
produce and sales

Toplam / Total 414.575.439

Sirketin aktifinde yer alan Razi sirketine olan
istirak tutar1 konsolidasyon sirasinda elimi-
nasyona tabi tutulmustur.

Konsolidasyon Kapsami Disinda Tutulan Or-
takliklar

The participation amount of the Company in
Razi Petrochemical Co., which takes place in
its Assets, has been subjected to elimination
during the consolidation.

Partnerships out of the Scope of Consolida-
tion

31.12.2008 31.12.2007
istirakin Unvani / Faaliyet Konusu / istirakin istirakin
Title of the Affiliate Subject of Activity Sermayesi / Sermayesi /
Capital of the Capital of the
Affiliate Affiliate
Celik Konstriiksiyon
Yap. Ev., Kont. Kule
imece Pref Yapi Tar. Mak. Vic Parc. San. Yap. /
Tem. Giiv. Hiz.San.Tic.A.S Steel Construction Prfb. R ARSI B
House, Conty. tower
crone, part ind. const.
S internet Servis Saglayici
Tarnet Tar. Kr. Bil. Hiz. San | " siernet service 15,44 176.689 | 15,44 176.689
Tic.A.S X
Provider etc.
Toplam / Total 2.190.576 2.190.576

AcCIKLAYICI DIPNOTLAR
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DIPNOT 8- FINANSAL BORCLAR

FOOTNOTE 8- FINANCIAL

LIABILITIES

31.12.2008 31.12.2008
Kisa Vadeli Banka Kredileri / Short-term Bank credits 126.255.298 19.380.168
Diger Finansal Bor¢lar / Other Financial Debts 87.819.706 -
Kisa Vadeli Finansal Borglar Toplami /
Short-term Financial Debts Total 225 RS g
Uzun Vadeli Banka Kredileri / Long-term bank credits 90.832.737 2.920.243
Diger Finansal Borglar / Other Financial Debts 141.167.179 -
Uzun Vadell.Flnar.nsaI Borglar Toplami / 231999916 2.020.243
Long-term Financial Debts Total

Kisa ve uzun vadeli finansal borclar etkin faiz
yontemine gore degerlenmis olup, detay1 asa-
gida aciklanmustar.

A. Kisa VADELI FINANSAL BORCLAR

1. BANKA KREDILERI

Faiz Orani /

The short-term and long-term financial lia-
bilities have been valuated according to effi-
cient interest method, and the results have
been stated below.

A. SHORT-TERM FINANCIAL DEBTS

1. BANK CREDITS

31.12.2008 31.12.2007

Déviz Cinsi | _DOViz Déviz

Tutar1 /

Interest Rate Vade / Type of TLKarsihgl /| Tutari/ | TL Karsihigi /
(%) Maturity Currency Amount | %7\ "farms | Amount of | In TL Terms
of Currency
Currency
Nisan - Eyliil - EKim 08 /
15,52 - 18,29 April -September -October 08 T 7:526.198
Eyliil - Kasim 08 /
5,97 - 6,03 September-November 08 usb 10.177.703 11.853.970
Ocak - Subat - Mart - Nisan -
Eyliil 09 /
18,00-30,48 January-February-March-April- T 126.255.298
September 09
Toplam TL /
Total TL 126.255.298 7.526.198
Toplam USD /
Total USD 0 0| 10.177.703 11.853.970
Toplam TL / -| 126.255.298 | 10.177.703 | 19.380.168
Total TL

2. DIGER FINANSAL BORCLAR

31.12.2008

2. OTHER FINANCIAL DEBTS

31.12.2007

Ddviz Cinsi / Déviz Tutari / Déviz Tutari / TL Karsihig /

Foreign Currency Foreign Currency TL Karsihg1 / In TL Terms | Foreign Currency InTL Tserr%ls
Amount Amount

(*)EUR 17.010.852 36.416.832

Milyon /

Million IRR 342.686 51.402.874

Toplam / Total 87.819.706
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B. UzUN VADELI FINANSAL BORCLAR B. LONG-TERM FINANCIAL DEBTS

1. BANK CREDITS

1. BANKA KREDIiLERI

31.12.2008 31.12.2007
Faiz Orani / Vade / Doviz Tutari / Déviz Tutart / Déviz Tutart /
Interest Rate ] Foreign oviz Tutari ¢ oviz Tutari ‘
Maturity 5 : TL Karsihgi / b " TL Karsihgi /
(%) currenc Foreign Currency Foreign Currency
0 y Amount In TL Terms Amount In TL Terms

5,36 Ekim 12/ EUR - - 1.707.545 2.920.243
0Oct.12

6,48 samel EUR 1715915 3.673.431 - -
0Oct.12

9,66 Nisan 14 / EUR 40713.428| 87159306 - -
April 14

Toplam / Total EUR 42.429.343 90.832.737 1.707.545 2.920.243

2. OTHER FINANCIAL DEBTS

2. DIGER FINANSAL BORCLAR

104

/ 31.12.2008 31.12.2007
Daviz Cinsi
Vade / . D" H T t / D.. . T t /
5 Fore|gn oviz Tutari TL K g / oviz Tutari TL K s /
Maturity Foreien C arsiligl Foreien C arsiligl
currenc oreign Currency oreign Currency
y Amount In TL Terms Amount In TL Terms
1- 5 years EUR 65.941.321 141.167.179 - -
Toplam / Total 141.167.179 -

(*) Kisa ve uzun vadeli finansal borclar icinde
yer alan diger finansal bor¢lar tutarlar1 Razi
sirketinin ozellestirilme o6ncesi sahibi konu-
munda olan NPC’den alinan bor¢ tutarini
gostermektedir.

DIPNOT 9- DIGER FINANSAL YUKUM-
LULUKLER

31 Aralik 2008 tarihinde diger finansal yii-
kimliliikler bulunmamaktadir. (31 Aralik
2007: Yoktur).

AcCIKLAYICI DIPNOTLAR

(*) Other financial debt amounts that take
place within the short and Long-term finan-
cial debts, show the debt amount taken from
NPC, which was in the position of owner of
the Razi Petrochemical Co. prior to the priva-
tization.

FOOTNOTE 9- OTHER FINANCIAL
LIABILITIES

Other financial liabilities as of 31 December
2008 are none. (31 December 2007: None)
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DIPNOT 10- TICARI ALACAKLAR VE
BORCLAR

A. TicARI ALACAKLAR

KisA VADELI TiCARI ALACAKLAR

FOOTNOTE 10- TRADE RECEIVABLES
AND PAYABLES

A. TRADE RECEIVABLES

SHORT-TERM TRADE RECEIVABLES

31.12.2008 31.12.2007

Ticari alacaklar / Trade receivables 124.017.873 62.574.967
Alacak senetleri / Notes receivable 2.119.740 1.005.477
Alacak reeskontu / Receivables rediscount -2.015.322 -2.247.461
Diger ticari alacaklar /

Other trade receivables 343.108 243.662
Siipheli ticari alacaklar /

Doubtful trade receivables 305455 792.179
Siipheli ticari alacaklar karsihgi § g
Provisions for Doubtful trade receivables BRI 792.179
Kisa Vadeli Ticari Ala(;aklar / 124.465.399 61.876.645
Short-term trade receivables

Razi’'nin ticari alacaklarinin 51.000.274 TL'si
Razi’'nin yurt disina sattig1 mallarin pazar-
lamasini yapan NPC grup sirketlerinden olan
alacagi gostermektedir. NPC iran Milli Petrol
sirketi olup, bu alacaklarin tahsil edilmeme
riski bulunmamaktadir.

Iliskili taraflarla ilgili islemlerin ayrintisi
Dipnot 37°de verilmistir.

Ticari alacaklarin kredi riski ilgili aciklama
ise Dipnot 38’de verilmistir.

1. VADESI GECMEMIS$ VE DEGER
DUSUKLUGUNE UGRAMAMIS TICARI
ALACAKLARIN KALITESI:

Sirket vadesi ge¢memis ve deger diisiiklii-
giine ugramamis ticari alacaklari toplami
107.417.118 TL olup, risk acisindan 3 grupta in-
celemektedir. Bu gruplara gore ticari alacak-
larin kalitesine iliskin bilgi asagida verilmis-
tir.

Ana ortak (Tarim Kredi Koop.): Tarim Kredi
Kooperatifi Merkez Birligi'ne satislarla ilgili
tahsilat riski olmadigindan alinan teminat
da bulunmamaktadar.

Bayiiler: Bayiilere, bayiinin risk durumu da
goz oniinde bulundurularak alinan temi-
natlar cercevesinde satis yapilmaktadir. Va-
desinde tahsil edilemeyen alacaklara sozles-
mede belirlenen sartlarla vade farki yiiriitiil-
mektedir. Tahsil edilemeyen alacaklar bayii-

GUBRE FABRIKALARI T.A.S 2008

51.000.274 TL of Razi’s commercial receivables
expresses its receivables from NPC group com-
panies which performs the marketing of the
goods sold by Razi to abroad. NPC as being an
Iran National Oil Company, there is no risk on
collection of these receivables.

The details of the transactions related to con-
cerned parties are given in Footnote 37.

Explanation regarding the credit risk of the
commercial receivables is given in Footnote 38.

1. QUALITY OF THE COMMERCIAL
RECEIVABLES WHICH ARE NOT OVERDUE
AND NOT IMPAIRED:

The sum of the commercial receivables of the
company which are undue and not impaired
as being 107.417.118 TL, it is evaluated in 3
groups in respect of risk. Information regard-
ing the quality of the commercial receivables
according to these groups is given below:

Main partner (Agricultural Credit Cooperative):
There is no security received as there is no col-
lection risk regarding the sales to Agricultural
Credit Cooperative Central Union.

Vendors: Sales is performed to the vendors in the
scope of securities received considering the risk
condition of the vendor. Late interest is applied
for the receivables which could not be collected on
due date by the terms determined in the agree-
ment. Receivables which could not be collected

EXPLANATORY FOOTNOTES
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nin o6ncelikle teminatlarindan karsilanmak-
ta, teminati yoksa yasal takibe basvurulmak-
tadir.

Diger Kurum ve Kuruluslar: Sirketle bayi-

lik sozlesmesi olmayan Tiirkiye Tarim Kredi
Koop. Merkez Birligi disindaki diger tarimsal
birlik, kuruluslar ve diger kurumlara satislar
ihale yoluyla yapilmaktadir. Miisterinin risk
durumuna gore teminat alinabilmektedir.

is first covered by the securities of the vendor, in
case of not having any securities it is referred to
legal proceedings.

Other Agency and Institutes: Except for the Tur-
key Agricultural Credit Cooperative Central Un-
ion which does not have a franchise agreement
with the company, sales to other agricultural
associations,institutions and other agencies is
made by tender. Security can be received according
to the risk condition of the customer.

008 00
Ana Ortak / Main Partner 28.853.640 34.941.445
Bayiler / Vendors 27.152.354 26.027.119
Razi Alacaklari / Razi’s receivables 51.411.124 -
Toplam / Total 107.417.118 60.968.564

Vadesi ge¢cmemis alacaklara iliskin teminat-
lar:

Guarantees related to outstanding receiva-
bles:

008 00
Teminat Mektuplari / Letters of Guarantee 98.976.116 69.530.795
Teminat Cekleri / Senetleri

Collateral checks/notes 601662 758.574
Toplam Tutar / Total Sum 99.577.778 70.289.369

2. VADESI GECMIS VE DEGER
DUSUKLUGUNE UGRAMAMIS
VARLIKLARIN NET DEFTER DEGERI:

31.12.2008 ve 31.12.2007 tarihleri itibariyle va-
desi gecmis ancak deger diistikliigiine ugra-
mami$ alacaklarin yaslandirilmasi asagida-
ki gibidir.

2. NETBOOKVALUE OF THE ASSETS WHICH
ARE OVERDUE AND NOT EXPERIENCED
DEPREDATION:

Aging of the receivables which are overdue
as from 31.12.2008 and 31.12.2007 but not im-
paired is as follows.

008 00
0-1ay arasi / Between 0 - 1 months - 908.081
1-3 ay arasi / Between 1 - 3 months 17.048.281 -
Toplam / Total 17.048.281 908.081

Vadesi gecmis ancak karsilik ayrilmayan ala-
caklarla ilgili bilanco tarihinden sonra énem-
li 6lciide tahsilat yapilmis oldugundan karsi-
lik ayrilmasina gerek goriilmemistir.

AcCIKLAYICI DIPNOTLAR

It is not considered necessary to allocate re-
serve regarding the receivables which are
overdue but not impaired as significant col-
lection is made after the balance sheet date.
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3. VADESI GECMI$ VE DEGER

DUSUKLUGUNE UGRAMIS ALACAKLARIN

ANALizi :

Sirket tahsili siipheli goriinen alacaklarin temi-
natsiz olmasi ve tahsilat riskinin olusmasi ha-
linde siipheli alacak karsilig1 ayirmaktadar.

Sirketin siipheli alacaklar ve bu alacaklarla il-
gili ayrilan karsiliklara iliskin bilgisi asagi-

daki gibidir.

SUPHELI ALACAKLAR

Vadeden sonra gegen siire /

3. ANALYSIS OF THE RECEIVABLES

WHICH ARE OVERDUE AND IMPAIRED:

The company allocates allowance for doubtful

receivables in case the receivables which are
considered to be doubtful being without secu-
rity and having a risk of collection.

The data of the company regarding the doubt-
ful receivables and allowances allocated re-

garding these receivables are as follows:

DOUBTFUL RECEIVABLES:

Overdue following the maturity 31.12.2008 31.12.2007

0-3 ay aras! / Between O - 3 months 0 213.608
6-9 ay arasi / Between 6 - 9 months 1.035 27.765
9 aydan fazla / More than 9 months 304.420 550.806
Toplam / Total 305.455 792.179

SUPHELI ALACAKLAR KARSILIGI

PROVISION FOR DOUBTFUL RECEIVABLES

31.12.2008 31.12.2007
Aclilis bakiyesi / Opening Balance 792.179 625.325
Donem gideri / Expenses in period 1.035 228.980
Dénem igi tahsﬂ;t - puzelt'me -487759 62126
Payment - Adjusting in period
Kapanis Bakiyesi / Closing Balance 305.455 792.179

B. TicARI BORCLAR

B. TRADE PAYABLES

31.12.2008 31.12.2007
Saticilar / Suppliers 228.030.561 164.067.507
Bor¢ Reeskontu (-) / Debt Rediscount (-) -422.596 -1.916.063
Diger Ticari Borglar / Other Trade Payables 606.331 1.634.154
Kisa Vadeli Ticari Borglar /
Short-term Trade Payables 228.214.296 163.785.598

Iliskili taraflarla ilgili islemlerin ayrintisi

Dipnot 37°de verilmistir.

The details of the transactions related to con-

cerned parties are given in Footnote 37.

31.12.2008 31.12.2007
Saticilar / Suppliers 255.021.996 -
Uzun vadeli Ticari Borglar /
Long-term Trade Payables 255.021.996
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Sirketin de i¢cinde bulundugu Kkonsorsiyum,
2008 y1il1 icinde iran Ozellestirme idaresi'nin
actig1 ihaleye katilarak Razi sirketinin hisse-
lerini satin almis olup, satis bedelinin % 20’si
pesin 6denmis, kalan tutar 6’sar aylik taksit-
ler halinde 6denmektedir. Birinci taksit Ekim
2008 ayinda 6denmistir.

Toplam borcun 72.863.428 TL’si kisa vadeli sa-
ticilar hesabinda, kalan 255.021.996 TL kismi
ise uzun vadeli ticari borclarda gosterilmis-
tir. Toplam 2.185.903.IRR anapara borcu ile il-
gili 31.12.2008 tarihine isabet eden faiz 36.067
IRR olup, kisa vadeli bor¢ kismina ilave edile-
rek gosterilmistir.

The consortium that includes The Company, par-
ticipated in the tender the Iranian Privatization
Administration held in the year 2008 and pur-
chased the shares of the Razi Petrochemical Co.
Twenty percent of the sales price was paid in ad-
vance and the balance is being paid in six monthly
equal instalments, First instalment has been paid
in October 2008.

A sum of 72.863.428 TL of the total debt is shown in
short-term supplier’s account, whereas the balance
amounting to 255.021.996 TL was shown in long-
term trade payables. The interest corresponding to
31.12.2008 regarding the capital debt of 2.185.903.
IRR in total as being 36.067 IRR, it is expressed as
being added to the short term debt section.

Ana Para Faiz Karsihgi -
Milyon IRR / Milyon IRR / fﬁ{z:{;{
Iranian Rials Provision for TL
Million interest IRR
2009 Yili / Year 2009 485.756 72.863.428 36.067 | 5.410.109
2010-2013 Yillari1 /
vears from 2010 to 2013 1.700.147 255.021.996
Toplam / Total 2.185.903| 327.885.424

DIPNOT 11- DIGER ALACAKLAR VE
BORCLAR

A. DIGER ALACAKLAR

1. KisA VADELI DiGER ALACAKLAR

FOOTNOTE 11- OTHER RECEIVABLES
AND PAYABLES

A. OTHER RECEIVABLES

1. OTHER SHORT-TERM RECEIVABLES

31.12.2008 31.12.2007

e et :
Alacak Senetleri / Notes receivable 149.700 0
Personelden Alacaklar / Receivables from personnel 5.734.645 337.208
Diger Cesitli Alacaklar / Other various receivables 65.754.228 7920

Diger cesitli alacaklar kaleminde yer alan
tutarin 57.460.961 TL kismi Razi’'nin Giibre-
tas disindaki diger ortaklarindan olan ala-
cak tutarini gostermektedir. Giibretas’ta olan
53.783.033 TL alacak ise konsolide mali tablo-
da karsilikl1 olarak elemine edilmistir.

AcCIKLAYICI DIPNOTLAR

57.460.961 TL part of the amount being in oth-
er various receivables item expresses the re-
ceivables amount of Razi from its partners ex-
cept Gubretas. And 53.783.033 TL receivable
being on Gubretas is eliminated reciprocally
on the consolidated financial statement.
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2. UzUN VADELI DiGER ALACAKLAR

2. OTHER LONG-TERM RECEIVABLES

31.12.2008 31.12.2007

Perspnelden Alacaklar / 4.615.198

Receivables from personnel

Verllep Depozito ve Tem!natlar / 14300 8.456
Deposits and collateral given

Diger Uzun Vadeli Algcaklar/ 4.629.498 8.456
Other long-term receivables

B. DiGER BORCLAR

KisA VADELI DiGER BORGCLAR

B. OTHER PAYABLES

OTHER SHORT-TERM DEBTS

31.12.2008 31.12.2007

Allnaq Depozito ve Teminatlar / 47.446.187 149,198
Deposits and collateral taken

Ortaklara Borg¢lar / Payable to partners 25.412 23.314
Personele Borg¢lar / Payable to personnel 8.034.097 39.048
Odenecek Vergi, Fonlar, Diger Kesintiler /

Taxes, Funds and other deductions payable 13:416.650 1.312.169
Diger Borg ve Yiikiimliiliikler /

Other debts and liabilities 4.352.371 36.065
Diger Kisa Vadeli Borglar /

Other short-term Payables 73.274.117 1.559.794

DIPNOT 12- FINANS SEKTORU
FAALIYETLERINDEN ALACAK VE
BORCLAR

Yoktur. (31 Aralik 2007: Yoktur)

DIPNOT 13- STOKLAR

FOOTNOTE 12- RECEIVABLES AND
PAYABLES FROM FINANCE SECTOR
ACTIVITIES

None. (31 December 2007: None.)

FOOTNOTE 13- INVENTORIES

31.12.2008 31.12.2007

ilk Madde ve Malzeme (12.780 TL Deger Diis. KarsiligI.

Sonrasi) / Raw materials and materials ( After Provisions 126.759.360 22.340.970
for decrease in value of 12.780 TL )

Mamiiller (3.701.563 TL Deger Diis. Karsiligi.Sonrasi)

Finished goods (After Provisions for decrease in value of 48.691.151 2.906.614
3.701.348 TL)

Emtia (13.796.348 TL Deger Diis. Karsiligl.Sonrasli) /

Commodities (After Provisions for decrease in value of 104.661.358 49.453.896
13.796.348 TL)

Diger Stoklar / Other stocks 369.851 18.969
Toplam / Total 280.481.720 74.720.449
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Stok deger diistikliigii karsilig1 hareketleri:

31.12.2008 31.12.2007

Transactions against stock value decrease:

Acilis Bakiyesi / Opening balance 12.780

Donem icinde ayrilan karsihk / 17.497911 12.780
Provisions allocated during the period

Kapanis Bakiyesi / Closing balance 17.510.691 12.780

2008 yilinda giibre fiyatlarindaki diisiise pa-
ralel olarak 31.12.2008 tarihi itibariyle ham-
madde mamul ve ticari mal stoklarinin ma-
liyet degeri net gerceklesebilir degerin listiin-
de kaldigindan yonetimin aldig1 karara gore
17.510.691 TL tutarinda stok deger diisiikli-
gii karsiligi hesaplanmistir. (31 Aralik 2007 -
12.780 TL)

DIPNOT 14- CANLI VARLIKLAR

Yoktur. (31 Aralik 2007 - Yoktur.)

DIPNOT 15- DEVAM EDEN INSAAT
SOZLESMELERINE ILISKIN
VARLIKLAR

Sirketin devam eden insaat sozlesmeleri ala-
caklarive hak edis bedelleri yoktur. (31 Aralik
2007: Yoktur.,)

DiP“NOT 16- OZKAYNAK YONTEMIYLE
DEGERLENEN YATIRIMLAR

istirakin Unvani
Title of the Affiliate

Negmar Denizcilik Yatirim A.S
(Deniz tasimacihg / (Maritime
Transportation)

Nominal istirak Tutar
Nominal Sharing Amount

In parallel with the decrease on fertilizer pric-
es in 2008, as the cost value of the raw mate-
rial product and commercial goods stocks re-
maining over the realizable value as from
31.12.2008, it is calculated as stock impair-
ment of 17.510.691 TL in accordance with the
resolution of the management. (31 December
2007 -12.780 TL)

FOOTNOTE 14- LIVE ASSETS

None. (31 December 2007 - None.)

FOOTNOTE 15- ASSETS RELATED
TO CONTINUING CONSTRUCTION
CONTRACTS

There are no continuing construction con-
tract receivables and progress payments. (31
December 2007 - None.)

FOOTNOTE 16- INVESTMENTS
APPRECIATING BY EQUITY METHOD

31.12.2008 31.12.2007

istirakin
Sermayesi
Capital of
the Affiliate

istirakin

Pay
Share
(%)

; y
Sermayesi

Capital of SB;;E
the Affiliate “

40,00| 1.600.000 0

ist. Sermaye Taahhiidii
Capital Subscription

-800.000 0

Odenmis istirak Tutari
Paid Sharing amount

800.000 0

Ozkaynak Yont. gore deg.farki
Value diffarance as per Equity
Method

Ozkaynak Yont. gore ist. deg.
Sharing Amount as per Equity
Method.

-450.238 0

349.762 0
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Sirket tarafindan % 40 oraninda istirak edilen
Negmar Denizcilik Yatirim A.S$.’nin 6zkaynak
yontemi ile degerlenmesi sonucu 450.238 TL
Gelir Tablosuna aktarilmis olup, degerlenmis
tutari 349.762 TL olmaktadair.

Ozkaynak yontemine goére konsolide edilen
istirakin ozet finansal tablo bilgisi asagida-
ki gibidir:

By the result of appraisal of Negmar Deniz-
cilik Yatirnm A.S. (Negmar Maritime Invest-
ment Co.) contributed by the company by %40
rate with equity method 450.238 TL as being
transferred to the Income Statement, the ap-
praised amount is 349.762 TL.

The summary statement information of the
association consolidated according to equity
method is as follows:

31.12.2008

Toplam Aktif / Total assets 6.172.798
Toplam Yiikiimliiliik / Total Liabilities -5.298.372
Net Ozkaynak / Net Equity 874.405
Ozkaynak icindeki Pay / Share in Equity 349.762

DIPNOT 17- YATIRIM AMACLI
GAYRIMENKULLER

Yatirim amacli gayrimenkullerine iliskin bil-
giler asagidaki gibidir.

a) Sirkete ait iskenderun Sariseki’de bulunan te-
sisler Denizciler Birligi Deniz Nakliyat1 ve Tica-
ret Anonim Sirketi ile yapilan sozlesme geregin-
ce 30.04.2007 tarihinden itibaren 25 yilligina ki-
raya verilmis bulunmaktadir. Bu nedenle kira-
ya verilen maddi varliklar bu ayrim dikkate ali-
narak yeniden siniflandirilarak yatirim amach
gayrimenkuller hesabinda gosterilmistir. Daha
sonra yapilan ilave sozlesme ile kiralama stiresi
30 yila cikarilmistir.

b) Yatirim amach gayrimenkuller Sermaye Pi-
yasas1 Kurulu’'ndan yetki almis bir gayrimenkul
degerleme sirketine yaptirilan rayic bedel tespi-
ti dikkate alinarak makul degerle gosterilmis-
tir, Sozlesme uyarinca gayrimenkulle birlikte
kiraya verilen tesis, makine, cihaz ve demirbas-
lar da bu hesapta siniflandirilmaistir.

) Yatirim amacli gayrimenkullerin bu niteligi
kazandig1 tarihe kadar amortisman uygulama-
sina devam edilmis, amortisman ayrilmasina
30.04.2007 tarihinden itibaren son verilmistir.

Sirketin yatirim amacli gayrimenkullerinin
defter degeri ile rayic degerine iliskin bilgiler
asagidaki gibidir.
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FOOTNOTE 17- REAL ESTATE FOR
INVESTMENT PURPOSES

The information regarding real estate for invest-
ment purposes are as follows.

a) The facilities belonging to the Company lo-
cated at Iskenderun, Sariseki, have been leased
for a period of 25 years as of 30 April 2007, in ac-
cordance with the contract executed with Den-
izciler Birligi Deniz Nakliyati ve Ticaret Anon-
im Sirketi, Hence, the tangible assets leased out
have been reclassified by taking this differenti-
ation into consideration, and are shown in real
estate for investment purposes. The lease period
was extended to 30 years with the supplementa-
ry contract executed later on.

b) The real estate for investment purposes have
been shown at a fair price according to a cur-
rent market value assessment performed by a real
estate appraisal company, which has been au-
thorized by the Capital Markets Board. The facil-
ity, machinery, equipment and furniture and fix-
tures, which have been leased out together with
the real estate in accordance with the contract,
have also been classified in this account.

) The depreciation application has been contin-
ued until the date the real estate for investment
purposes attained this characteristic, deprecia-
tion allocation was discontinued as of the date of
30 April 2007.

The information related to the book values and
fair values of the real estate for investment pur-
poses belonging to the Company are as follows.
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Yeralti ve
Yeriistii
Diizenleri
Land
improvements

Arazi ve
Arsalar
Land

Maliyet Degeri / Cost value

Binalar
Buildings

Tesis,
Makine ve
Cihazlar
Equipment,
machinery
and devices

Tasitlar
Vehicles

Demirbaslar
Fixtures

Toplam
Total

Yat. Amach G. Menk.

Yatirim Amach G. Menk.

Real estates for investment 1.170.146 40.333.288 | 9.768.726 | 31.544.664 23986 439.696| 83.280.506
purposes

L ELTT 2 T 37.466.854 37.466.854
Increase in fair value

31.12. 2008 38.637.000 40.333.288 | 9.768.726 | 31.544.664 23.986 439.696 120.747.360

Birikmis Amortismanlar
Accrued Depreciation

Net Value

Real estates for investment 0| (39.682.864)| (9.173.559) | (31.176.513) | (23.617) (180.416) | (80.236.969)
purposes

31.12.2008 0| (39.682.864) | (9.173.559) (31.176.513)| (23.617)|  (180.416)  (80.236.969)
31.12.2008 Net Deger 38.637.000 650.424| 595167  368.151 369 250.280|  40.510.391

Sirket, 31 Aralik 2008 tarihinde sona eren do-
nemde yatirim amach gayrimenkullerinden
KDV haric 1.292.792 TL kira geliri elde etmis-
tir. (31 Aralik 2007: 831.233 TL)

DIPNOT 18- MADDI DURAN
VARLIKLAR

Sirket tarafindan kullanilan maddi duran
varliklardan arazi ve arsa ile bina niteliginde
olanlar Sermaye Piyasasi Kurulu’'ndan yetki
almis bir gayrimenkul degerleme sirketi tara-
findan tespit edilen bedel dikkate alinarak ve
alternatif yontem benimsenerek makul deger
esasina gore degerlemeye tabi tutulmustur.

Arazi ve arsalar ile binalar disinda kalan di-
ger maddi varliklar icin degerleme yontemi
olarak temel yontem kullanilmaya devam
edilmektedir.

Sirketin 31 Aralik 2008 tarihi itibariyle hesap-
ladig1 amortisman ve itfa gideri 51.803.723 TL
olup, ayrintisi agagida verilmistir.

The Company had lease income amounting to
1.292.792 TL excluding VAT from its real estate
for investment purposes in the period ending
on the date of 31 December 2008. (31 December
2007: 831,233 TL)

FOOTNOTE 18- TANGIBLE FIXED
ASSETS

Those from the fixed tangible assets, which
are classified as land and buildings, have
been subjected to valuation according to the
fair value principle by taking into considera-
tion the price determined by a real estate ap-
praisal company authorized by the Capital
Markets Board and by adopting the alterna-
tive method.

The basic method is continued to be used as
the valuation method for the other tangible
assets outside of the land and buildings.

The depreciation cost and amortization of the
Company is 51.803.723 TL , as of 31 December
2008 and details are given below.

Giibretas Razi Toplam Tutar / Total Cost
TEREETET E ET 2.643.837 49.155.275 51.799.112
Amortization Cost
ifta Gideri / Depreciation Cost 4.611 - 4.611
Toplam Tutar / Total Cost 2.648.448 49.155.295 51.803.723

12 AcCIKLAYICI DIPNOTLAR
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Toplam 51.803.723 TL amortisman ve itfa gi-
derinin; 50.003.443 TL’si Genel Uretim Gider-
lerine, 804.700 TL'’si Sat1s ve Pazarlama gider-
lerine, 841.338 TL'si Genel Yonetim giderleri-
ne dahil edilmis. 154.242 TL ise stoklarda kal-
mistir. (31 Aralik 2007: 1.837.677 TL amortis-
man toplam giderinin; 851.915 TL’si Satilan
Malin Maliyetine, 678.235 TL’si Sat1is ve Pazar-
lama giderlerine, 239.881 TL'si Genel Yonetim
giderlerine dahil edilmistir. 67.646 TL kisim
ise stoklarda kalmastir.)

Duran varlik hareketlerine iliskin tablo-
da cari yil alislar1 olarak goriinen 95.964.730
TL'nin 89.339.055 TL kismi1 Razi ve 6.625.674
TL kismi Giibretas yatirimlarindan ibarettir.

FINANSAL KiRALAMA

Sirketin, finansal kiralama yoluyla edinmis
oldugu maddi duran varlig1 bulunmamakta-
dir. (31 Aralik 2007: Yoktur.)

VARLIKLAR UZERINDE REHIN VE
IPOTEKLER

Sirket’in 31 Aralik 2008 ve 31 Aralik 2007 ta-
rihleri itibariyle maddi duran varliklar tize-
rinde ipotek veya rehin bulunmamaktadir.

GUBRE FABRIKALARI T.A.S 2008

From the total of 51.803.723 TL depreciation
and amortization costs; 50.003.443 TL have
been included in General Production Costs,
804.700 TL in Sales and Marketing Costs,
841.338 TL in General Management costs and
152.242 TL in stocks. (31 December 2007: from
1,837,677 TL depreciation costs; 851,915 TL has
been included in Costs of Goods Sold, 678,235
TL in Sales and Marketing costs, 239,881 TL in
General Management costs. 67,646 TL on the
other hand has stayed in inventory.)

From the 95.964.730 TL which appears as cur-
rent year purchases In the table regarding the
fixed asset conducts, 89.339.055 TL part con-
sists of the Razi investments and 6.625.674 TL
part consists of the Gubretas investments.

FINANCIAL LEASE

There are no fixed tangible assets that the
Company acquired by way of financial leas-
ing. (31 December 2007: None.)

PLEDGES AND MORTGAGES ON ASSETS

There are no mortgages or pledges on the fixed
tangible assets of the Company as of the dates
of 31 December 2008 and 31 December 2007.

EXPLANATORY FOOTNOTES

113



800¢Z°¢T'TE U0 aNJeA JaN

0L TEVL88 €9¢C°ETC’q¢ VL2°99€'V 9€9°10G°T L£6'G9G9°61L 601°088°LE (A1l Z4AN ! 1€0°08LL9 13330 19N 800Z°ZT°T€
TTO'CAC- o R - pp— L 8002°21°TE U0 dduefeq 3u1so|)
0GE°TT9°96E 0 926’8281 169°L9S° ¥ T¥9°86€£°GEE LO9LL6'TY G81°8¥8°8 0 1sakieg $iuedey 800Z°21°TE
681°281°9 0 9L0°EL 12L°€91 re'8€6'9 050L 0 0 Saes / lesiyes
‘66,15~ 0 G99°'62.- ‘89¢- 9Ly LY- 8€V'¢80°¢- 9LY1- 0 pol1ad 3 Lo} sasuadx3
IT66LT 6lL 141! 69C LY LY e LZOLYT 119pIS wauoq
9auejeq Suluad ‘10°
eV v66°61€- 0 LECCUT Y- 862°€4E V- V1L'G98°¢6¢2- 612°'¢06'8¢- 8G8°00L'8- 0 A 0 800¢'I0'T0

uoiyedauda

1saAnyeg sij13v 8002°10°10
p panuddy / Jejuewsipiowy siwyjiig

8002°ZT'T€E U0 3duefeq Suiso|d

¢S0°EV0°E8C’T €92°€12°9¢ 102°561°6 L2€°690°9 LLSV96'780°T 910°848°6L LED°CL66 T1€0°08LL9 1sakpjeg siuedey 800221 I
. . . . o . 9pEW SIUBLIISIAUI WO SId)Suel]

(0} 702°6£6'€8- 009°€ct 00£18¢ 060°T¥70°¢8 6V6°€CT'T G98°99 0 J3jSUBIL UBP-IeA UBO ‘[ideA
} } . : SuoITe|[2DUB) / S3|eS

€9G9°896°¢T- 0 8¢8°LL- LY6'VLT- 881°'069°¢ET- 00€°sT- 0 0 [e)d) / Jejsies
0€L'196'96 G2L20¢°¢6 75697 6175798 661°¢¢l E9E°EVST 079°66€ 000°9¥%T'T mwﬂmmﬂ_ﬂ_um
G88°9€0°10Z°1T L6691 QLV'18E'8 9¢0°€98°a 9LY'T6¥'910°T €0090¢°LL CET'TIG6 T1E0'V€999 eouereq Buluado 800Z'T0T0

S221A9Q B

1saAnjed Sij13v 8002°10°T0
anjeA 3s0J / 11a3aq 19AIleN

3

GUBRE FABRIKALARI T.A.S 2008

SJUBLWISIAU] AIBUILDEN Ssjuawanosdu

X pue1
Hmw_rmmp__ﬂ_wu l19jusaznag Jejes.ly aA 1zeay

aA SUDEI SISL NISNISA BA 1[RIDA

Sui08uQ
Jejwiliea
ue|Q epjewjide)

Sa.IN)X14
Jejsequiwag

S9|21YDA
Jejusel

7

ACIKLAYICI DiIiPNOTLAR

14



DIiPNOT 19- MADDI OLMAYAN DU-
RAN VARLIKLAR

Ozel Maliyet Bedeli / Special Cost price
01.01.2008 Acilis Bakiyesi

FOOTNOTE 19- INTANGIBLE FIXED
ASSETS

31.12.2008

31.12.2007

Closing balance on 31.12.2008

01.01.2008 Acilis Bakiyesi

Opening balance on 01.01.2008 23.050 23.050
Alislar / Purchases
31.12.2008 Kapanis Bakiyesi 23.050 23.050

Birikmis Amortisman / Accrued depreciation

Opening balance on 01.01.2008 15679 11.069
Cari Dgne!n Itfa Giderleri . 4611 -4.610
Amortization expenses for current period

31.12.2008 Kapanis Bakiyesi i i
Closing balance on 31.12.2008 20.290 15.679
Net Defter Degeri / Net book value 2.760 7371

DIPNOT 20- SEREFIYE

Sirketin bagl ortakligi olan Razi sirketi ile
yapilan konsolidasyon isleminde ana ortakli-
gin bagh ortakliktaki yatirim tutari ve bagh
ortakligin ozkaynaklarindan ana ortakligin
payina isabet eden tutar elimine edilmistir.
Bu islemden arta kalan tutar 224.501.054 TL
bilancoda serefiye hesabinda gosterilmistir.
(31 Aralik 2007: Yoktur.)

DIPNOT 21- DEVLET TESVIK VE
YARDIMLARI

Sirketin 26.12.2005 tarih ve 82775 no.lu tevsii
ve yenileme niteligindeki tesvik belgesi kap-
saminda yapilan yatirimlar tamamlanmis
olup, tesvik kapama islemleri halen devam
etmektedir.

(31 Aralik 2007: Sirketin 26.12.2005 tarih ve
82775 no.lu tevsii ve yenileme niteligindeki
tesvik belgesi kapsaminda yapilan yatirimlar
tamamlanmis olup, tesvik kapama islemleri
halen devam etmektedir.)

GUBRE FABRIKALARI T.A.S 2008

FOOTNOTE 20- GOODWILL

In the consolidation transaction carried out with
Razi Company, a subsidiary of the Company, the
investment amount of main partner in the sub-
sidiary partnership and the equity of the subsidi-
ary equivalent to the amount of the main partner’s
share have been eliminated. The balance remain-
ing from such transaction totaling 224,501,054 TL
is shown as goodwill in the balance sheet. (31 De-
cember 2007: None.)

FOOTNOTE 21- GOVERNMENT
INCENTIVE AND AIDS

Investments, made in the scope of 26.12.2005
dated and 82775 numbered extension and in-
centive certificate of the company that is
partake of renewal are being finished and
transactions of incentive closing are still con-
tinuing.

(31 December 2007: Investments, made in the
scope of 26.12.2005 dated and 82775 numbered
extension and incentive certificate of the
company that is partake of renewal are being
finished and transactions of incentive closing
are still continuing.)
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DIPNOT 22- KARSILIKLAR, KOSULLU
VARLIK VE YUKUMLULUKLER

A. BORC KARSILIKLARI

1. KisA VADELI BORG KARSILICI

FOOTNOTE 22- PROVISIONS,
CONDITIONAL ASSETS AND
LIABILITIES

A. PROVISIONS FOR DEBTS

1. PROVISIONS FOR SHORT-TERM DEBT

31.12.2008 31.12.2007

Muh?e.mel Gider vg Zarar Karsiliklari 25.355 0780
Provisions for possible expenses and losses

Dava. \{e Tazminat quslllkla_rl _ 038.557 1.020.077
Provisions for law suits and indemnity

Forvgard Gider Karsiligi 1.208.650 0
Provisions for forward expenses

Miiteahhit ve Calisan. Yapil. 6d.

Payments made to Contractors & employees 39.461.080 0
Toplam / Total 41.633.642 1.029.857

MUHTEMEL GIDER VE ZARAR
KARSILIKLARI

Sirketin muhtemel gider ve zarar karsilikla-
11 icin ayirdigi 25.355 TL karsilik bulunmak-
tadir.

DAVA VE TAZMINAT KARSILIKLARI:

31 Aralik 2008 tarihi itibariyle Sirket aleyhine
acilmis ve devam eden davalarin toplam ris-
ki 938.557 TL olup, cari ve onceki donemlerde
karsilik ayrilmastar.

a) Personelle ilgili uyusmazliklar ve diger da-
valar: Sirket tarafindan muhtelif tarihler-
de isten ayrilan personelin a¢mis oldugu Kki-
dem ve ihbar tazminati davalari ile is kaza-
s1, ise iade ve diger nedenlerle acilan davalar
icin toplam 938.557 TL tutarinda karsilik he-
saplanmistir, Onceki donemlerde hesapla-
nan karsilik tutari1.020.077 TL olup, cari yil-
da 81.520 TL kismi iptal olmustur.

ForwaRD GIDER KARSILIGI

Sirket 31 Aralik 2008 tarihi itibariyle kur ris-
kine karsi finansal kuruluslar ile yaptig: for-
ward sozlesmeleri icin 1.208.650 TL karsilik
ayirmis ve bu tutari gelir tablosuna yansit-
mistir.

AcCIKLAYICI DIPNOTLAR

PROVISIONS FOR PROBABLE EXPENSES
AND LOSSES

There is an amount of 25.355 TL provision allocated
for probable expenses and losses by the Company.

PROVISIONS FOR LAW SUITS AND
INDEMNITY:

The total risk of law suits brought against the Com-
pany and which are continuing as of the date of 31
December 2008, amounts to 938.557 TL, provisions
have been set aside for this in the previous periods
as well as the current period.

a) Disputes with personnel and other law suits: A to-
tal of 938.557 TL has been calculated as provisions
against law suits such as termination indemnities,
payments in lieu of notice, as well as accidents at
work, return to work and other reasons that have
been brought against the Company on various dates
by personnel who have left the company. A portion of
the calculated provisions in the amount of 1,020,077
TL was in previous years; the remaining 81.520 TL
portion was cancelled in the current period.

PROVISIONS FOR FORWARD EXPENSES

The company has allocated an amount of
1.208.650 TL for forward contracts done with
the financial institutes against currency ex-
change risk as of 31 December 2008 and re-
flected this amount to the income statement.

GUBRE FABRIKALARI T.A.S 2008



MUTEAHHIT VE CALISANLARA YAPILA-
cAK ODEMELER

Razi sirketinin 31 Aralik 2008 tarihi itibariy-
le borg ve gider karsiliklari olarak ayirdig: tu-
tar 39.461.080 TL olup, bu tutarin biyiik kis-
mi1 calisanlara kisa donemli yapilacak 6deme-
ler, tahakkuk eden ancak belgesi gelmeyen is-
lemler icin ayrilan karsilik tutarim goster-
mektedir.

2. UzUN VADELI BORC KARSILICI

Uzun vadeli bor¢ karsilig1 bulunmamaktadair.
(31 Aralik 2007; Yoktur)

B. ALINAN VE VERILEN TEMINATLAR;

1. ALINAN TEMINATLAR

PAYMENTS TO THE CONTRACTORS AND
EMPLOYEES

The amount that Razi Company has allocat-
ed as of 31 December 2008 for debts and ex-
penses is 39.461.080 TL and a great portion of
this amount shows the provisions allocated
for short term payments to be done to the em-
ployees and transactions accrued but lacking
the document.

2. PROVISIONS FOR LONG-TERM DEBT

There is no provisions for long-term debt. (31
December 2007; None.)

B. CUARANTEES GIVEN AND TAKEN:

1. GUARANTEES TAKEN

31.12.2008 31.12.2007

Teminat Cekleri 127.547.414 550.745
Collateral checks

Teminat Senetleri 9.649.525 207.829
Collateral notes

Teminat Mektuplari 106.220.351 69.530.795
Letters of Guarantee

Alinan ipotekler

Mortgage liens obtained 140890 140890
Toplam / Total 243.558.180 70.430.259

2. VERILEN TEMINATLAR

2. GUARANTEES GIVEN

31.12.2008 31.12.2007

Verilen Teminat Mektuplarl 14.717.307 13.201.371
Letters of Guarantees given

Verilen Teminat Cekleri

Checks of Guarantees given 62.000.206 0
Toplam / Total 76.717.513 13.201.371

DIPNOT 23- TAAHHUTLER
FORWARD SOZLESMELERI

Sirketin 31 Aralik 2008 tarihi itibariyle kur
riskine karsi finansal kuruluslar ile 10 adet
doviz alim so6zlesmesi yapmis bulunmakta-
dir. Sozlesmelerin vadesi Ocak ve Subat 2009
toplam so6zlesme tutarl 20.0000.000 USD
olup, 31 Aralik 2008 tarihi itibariyle 1.208.650
TL karsilik ayrilmis ve gelir tablosuna yansi-
tilmastir.

GUBRE FABRIKALARI T.A.S 2008

FOOTNOTE 23- LIABILITIES
FORWARD CONTRACTS

The Company has 10 foreign currency purchase
contracts executed with financial institutions
against the currency exchange raterisk as of the
date of 31 December 2008. The maturity date of
the contracts is January and February 2009, and
the total contract value is 20,000,000 USD and
1.208.650 TL is allocated and reflected to the in-
come statement as 31 December 2008.
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(31 Aralik 2007: Sirket 31 Aralik 2007 tarihi iti-
bariyle kur riskine karsi finansal kuruluslar
ile 2 adet d6viz alim sozlesmesi yapmis bulun-
maktadir. Sozlesmelerin vadesi 03.01.2008,
toplam sozlesme tutari 4.000.000 USD olup,
31 Aralik 2007 tarihi itibariyle 12.600 TL kar-
silik ayrilmis ve gelir tablosuna yansitilmais-
tir.)

OPERASYONEL KiRALAMA

Sirketin toplam 342.343 TL tutarinda operas-
yonel kiralama sozlesmesi mevcuttur. Tama-
mi1 arag¢ kiralamasindan ibaret olan bu islem-
lere ait gelecek donemlere iliskin 6deme va-
deleri ve tutarlari; 2009: 174.095 TL, 2010:
140.205 TL, 2011: 28.043 TL'dir.

DIPNOT 24- KIDEM TAZMINATI
KARSILICI

(31 December 2007: The Company has executed 2
foreign currency purchase contracts with finan-
cial institutions against the currency exchange
raterisk as of the date of 31.12.2007. The maturi-
ty date of the contracts is 03.01.2008, and the to-
tal contract value is 4,000,000 USD and 12.600
TLis allocated and reflected to the income state-
ment as 31 December 2008.)

OPERATIONAL LEASING

The Company has existing operational leas-
ing contracts amounting to a total of 342,343
TL. The future payment terms and amounts
belonging to these transactions, which com-
pletely belong to vehicle leasing are 2009:
174,095 TL, 2010: 140,205 TL, 2011: 28,043 TL.

FOOTNOTE 24- PROVISION FOR
TERMINATION INDEMNITIES

31.12.2008 31.12.2007

Kidem Tazm. Karsiligi (Giibretas)

Provisions for Termination indemnity (Gubretas) 5061982 6.509.374
Kidem Tazm. Karsiligi (Razi)

Provisions for Termination indemnity (Razi) 74.627.513

Toplam / Total 79.689.495 6.509.374

31 Aralik 2008 itibariyle toplam kidem taz-
minat1 yukimliligu yillik % 5,4 enflasyon
ve % 12 iskonto orani tahmin edilerek belir-
lenen yillik % 6,26 reel iskonto orani kullani-
larak hesaplanmistir. Sirket’in kidem tazmi-
nati karsiligi kidem tazminati tavani her alti
ayda bir ayarlandig1 icin, 1 Temmuz 2008 tari-
hinden itibaren gecerli olan 2.173 TL (31 Aralik
2007: 2.030 TL) iizerinden hesaplanmaktadir.

iskonto Orani / Discount rate

The total termination indemnity liability has
been calculated with an annual 5,4 % infla-
tion and 12 % discount rate, and by using the
6,26 % real discount rate as of the 3oth of June,
2008. As the termination indemnity cap of
the Company’s provision for termination in-
demnities is adjusted on a semi-annual basis,
it is calculated as 2,173TL, which is valid from
the date of 1 July 2008 onwards (31 December
2007: 2.030 TL).

31.12.2008

31.12.2007

% 6.26 % 5.71

AcCIKLAYICI DIPNOTLAR
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Kidem tazminati karsiliginin yil icindeki ha-
reketleri asagidaki gibidir:

The movement of provision for termination
indemnity throughout the year is as follows:

Total / Total

Acilis Bakiyesi / Opening Balance 74.687.940
Yil icindeki Odenen (-) / Paid during the year (-) -14.204.384
Yil icindeki Artis (+) / Increase during the year (+) 19.205.939
31 Aralik 2008 / 31 December 2008 79.689.495

DIPNOT 25- EMEKLILIK PLANLARI

Emeklilik plani uygulamasi bulunmamakta-
dir. (31 Aralik 2007;Yoktur)

DIPNOT 26- DIGER VARLIKLAR vE
DIGER YUKUMLULUKLER

A. DIGER VARLIKLAR
DiGER DONEN VARLIKLAR

31.12.2008 31.12.2008

FOOTNOTE 25- PENSION

PLANS

There is no pension plan implementation.

(31 December 2007; None.)

FOOTNOTE 26- OTHER ASSETS AND

OTHER LIABILITIES

A. OTHER ASSETS

OTHER CURRENT ASSETS

LGSR T 25.941.817 10.633.726
Advances given for orders
Gelecgk Aylara Ait Giderler 153.503 251.800
Prepaid expenses for future months
Gelir Tahakkuklari / Income accrual 0 16
Devreden KDV / Deferred VAT 11.556.841 6
Pesin _Odenen Vergi ve Fonlar 16.930.353 8.031
Prepaid taxes and funds
is Avanslari / Work Advances 0 548.248
Personel Avanslari / Personnel advances 296.002 268.074
Diger Cesitli Donen Varliklar

. 0 -
Other various current assets
Diger D6nen Varliklar / Other current assets 54.878.606 11.709.901

DiGER DURAN VARLIKLAR

31.12.2008 31.12.2007

OTHER FIXED ASSETS

Verilen Slpa}ns Avanslari 2.070.449 i
Advances given for orders

Diger Cesitli Duran varhklar i
Other various fixed assets 6.231.597

Diger Duran Varliklar / Other Fixed Assets 8.302.046 0

GUBRE FABRIKALARI T.A.S 2008
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B. DiGER YURUMLULUKLER

DiGER KisA VADELI YUKUMLULUKLER

B. OTHER LIABILITIES

OTHER SHORT-TERM LIABILITIES

008 00
Alinan Avanslar / Advances received 1.780.966 1.146.657
Maliyet Gider Karsiliklari / Provisions for Costs 200.204 79.679
Gelecek Aylara Ait Gelirler

X - 260
Income belonging to future months
Izin ve Kidem Tesvik Karsiliklarn 949.373 1.382.086
Provisions for permits and termination incentives
Gider Tahakkuklari / Accrued expenses 1.124.215 1.389.728
Diger KDV / Other VAT 1.534 -
Sayim ve Teselliim Fazlaliklari i 7118
Stock taking and inventory overages :
Diger Kisa Vadeli Yiikiimliiliikler
Other short-term liabilities 4.056.292 4.005.528

KiDEM TESViK IRRAMiYEST KARSILIGI

31 Aralik 2008 tarihi itibariyle hesaplanan
kidem tesvik ikramiyesi yiikiimliiliik tutari
656.425 TLdir. (31 Aralik 2007 — 772.652 TL)

KULLANILMAYAN IziN UCRETLERi
KARSILICI

Sirket personelinin o6nceki yillarda kullan-
madig izinler neticesinde olusmus bulunan
izin ticretleri icin 2007 y1l1 sonu itibariyle ay-
rilan 609.434 TL izin iicret karsiligindan cari
yilda kullanilan izin karsiliklar:i tutari olan
316.486 TL iptal edilmis olup, yeni yiikim-
liliik tutar1 292.948 TL'dir. (31 Aralik 2007 -
609.434 TL)

DIPNOT 27- OZKAYNAKLAR

A. ODENMiS SERMAYE

31 Aralik 2008 ve 31 Aralik 2007 tarihleri itiba-
riyle sermaye yapisi asagidaki gibidir:

PROVISION FOR TERMINATION BONUS
INCENTIVE

The total liability for termination bonus incen-
tive calculated as of the date of 31 December 2008
is 656,425 TL. (31 December 2007 - 772,652 TL)

PROVISION FOR HOLIDAY PAYS FOR
ACCRUED HOLIDAYS

Provisions for holidays taken in the current year
are cancelled from the provision for holiday pays
reserved in the amount of 609.434 TL as of the end
of 2007, for the accrued holiday pays of the Com-
pany, 316.486 TL, personnel as a result of the hol-
idays they have not taken from previous years, as
such the new amount of liability is 292.948 TL. (31
December 2007 - 609,434 TL)

FOOTNOTE 27- EQUITY CAPITAL
A. PAID-IN CAPITAL

The equity structure as of 31 December 2008
and 31 December 2007 is as follows:

31.12.2008 31.12.2007
Pay Orani Pay Tutari Pay Orani Pay Tutari
Adi / Name Share ratio | Share amount | Share ratio | Share amount
T. Tarim Kredi Koop. Merk. Birligi o o
Agr. Credit Coop. Central Assc. Of Turkey s Crtnlry BB EHHEEAD
Diger / Other 19,30% 16.117.376 16,15% 3.632.947
Toplam / Total 100,00% 83.500.000| 100,00% 22.498.573

AcCIKLAYICI DIPNOTLAR
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Bagh ortakligin 6denmis sermayesi konsoli-
dasyon islemleri sirasinda elimine edilmistir.

Sirket 28.11.2008 tarihli yonetim kurulu top-
lantisinda; 22.498.573 TL olan ¢ikarilmis ser-
mayenin %271,13 oraninda bedelsiz olarak 6z
sermaye enflasyon diizeltme farklari, Olaga-
niistii Yedek Akceler ve sermayeye eklenecek
gayrimenkul satis karlarindan karsilanmak
uizere artirilarak 83.500.000 TL'ye cikarilma-
sina, arttirilan 61.001.427 TL sermayeyi tem-
sil eden paylarin bedelsiz hisse verilmek tize-
re dagitilmasina, karar verilmistir. Bu karar
31.12.2008’de tescil edildigi icin sermaye kale-
mi 83.500.000 TL olarak gosterilmistir.

B. SERMAYE DUZELTMESI FARKLARI

2008 y1l1 sonunda yapilan sermaye artirimin-
da ozsermaye enflasyon diizeltme farklari
sermaye ilave edilmis, bakiye kalmamastir.

(31 Aralik 2007: Sirketin, daha once olusmus
sermaye diizeltme farklarindan zarar mahsu-
bunda kullanilan miktar diigiildiikten sonra
kalan bakiye 18.566.650 TL‘'dir. SPK XI-25 say1-
11 teblige gore diizenlenen bilancoda 6zserma-
ye endeksleme farki tutari 18.602.298 TL'dir.
Bu tutarin 35.648 TL kismi kardan ayrilmis
kisitlanmis yedeklere ait olup, XI-29 sayili
teblig uyarinca diizenlenen Finansal Tablo-
da gecmis yil kar/zarari icinde siniflandiril-
mis ve sermaye diizeltme farki 18.566.650 TL
olmustur.)

C. DEGER ARTIS FONU

Deger artis fonu toplami 89.807.364 TL olup,
bu tutarin 89.743.765 TL kismi duran varlik
deger artis fonuna, 63.599 TL kismi ise finan-
sal varlik deger artis fonuna aittir. (31 Aralik
2007: 89.807.364 TL)

1- DURAN VARLIKLAR DEGER ARTIS
FonNu

Bilancoda maddi duran varliklarin ve yatirim
amacli gayrimenkuller olarak goriinen Kka-
lemlerin rayic bedelle degerlenmesi sonucu
89.743.765 TL Yeniden Degerleme Fonunun ay-
rintisi asagidaki gibidir.

GUBRE FABRIKALARI T.A.S 2008

The paid capital of the subsidiary is eliminat-
ed during the consolidation operations.

It is decided in the 28.11.2008 dated meeting of
board of directors of the company; issued capital
of 22.498.573 TL to be increased by rate of %271,13
to 83.500.000 TL as to be covered by the equity
capital inflation correction adjustment, excess
reserve and immovable sales profits to be add-
ed to capital, shares representing the increased
61.001.427 TL capital to be distributed due to de-
livering share free of charge. Because this resolu-
tion is registered on 31.12.2008 the capital item is
expressed as 83.500.000 TL.

B. CAPITAL RECTIFICATION
DIFFERENCES

At the capital increase by the end of 2008, equi-
ty capital inflation correction adjustment dif-
ferences is added to the capital and no balance
remained.

(31 December 2007: The remaining balance after
the amount used in loss deduction differences of
capital rectification of the Company that occurred
previously is 18,566,650 TL. In the balance sheet ar-
ranged according to communiqué number SPK XI-
25, the indexing difference amount is 18,602,298
TL. From this amount, 35,648 TL portion belongs
to restricted reserves coming from profits, and has
been classified in the financial statement of the
previous year’s profit and loss as per the communi-
qué XI-29, and the capital rectification difference
was 18,566,650 TL. )

C. APPRECIATION FUND

The total of appreciation fund is 89,807,364 TL, from
which an 89,743,765 TL portion belongs to Fixed as-
set appreciation fund and 63,599 TL portion on the
other hand belongs to financial assets appreciation
fund. (31 December 2007: 89,807,364 TL)

1- APPRECIATION FUND FOR FIXED
ASSETS

The results of the details of valuation by current
market values of items shown as tangible fixed
assets and real estate for investment purpos-
es in the balance sheet of Re-appreciation Fund
amounting to 89,743,765 TL are as follows.
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-Yeniden Degerleme Fonunun net 35.593.511
TL kismi1 yatirim amagli gayrimenkullere,
net 54.150.254 TL kismi1 ise maddi duran var-
liklara ait bulunmaktadair.

Rayic bedelle degerleme neticesinde elde edi-
len fon tutar: lizerinden hesaplanan ertelen-
mis vergi, fon tutarindan netlestirilmistir.

- A net portion of 35,593,511 TL of the Re-ap-
preciation Fund belongs to real estate for in-
vestment purposes, and a net 54,150,254TL
portion belongs to tangible fixed assets.

The deferred tax, calculated over the fund
amount obtained as a result of the valuation
with current market prices has been finalized
from the fund amount.

Yeniden Deg. | Ertelenmis Vergi

Fon Tutari

Fund total for
reappraisal

Net Fon Tutar
Net fund total

Diizeltmesi
Deferred tax
adjustment

VLTI TS (e e ) 27 37.466.853 1.873.342 35.593.511
Real Estates for investment purposes
Maddi Duran Varliklar 57.000.271 2.850.017 54.150.254
Tangible Fixed Assets

94.467.124 4.723.359 89.743.765

2- FINANSAL VARLIK DEGER ARTIS FONU

Bilancoda yer alan finansal varliklarla ilgili
olarak onceki yillarda hesaplanmis bulunan
finansal varlik deger artis fonu tutari 63.599
TL'dir (31 Aralik 2007 : 63.599 TL)

D. YABANCI PARA CEVRIM FARKLARI

Sirketin baglh ortaklig1 konumunda olan Razi
ile yapilan konsolidasyon islemi sirasinda bi-
lanco tarihinde yapilan cevrim islemleri so-
nucu 29.207.902 TL yabanci para ¢evrim farki
olusmus bulunmaktadir.

E. KARDAN AYRILAN KISITLANMIS
YEDEKLER

Yasal yedekler Tiirk Ticaret Kanunu'na gore
ayrilan birinci ve ikinci tertip yasal yedekler-
den olusmaktadir. Birinci tertip yasal yedek-
ler tarihi 0denmis sermayenin %20’sine erise-
ne kadar, gecmis dénem ticari karindan yil-
lik %5 oraninda ayrilmaktadir. ikinci tertip
yasal yedekler, birinci tertip yasal yedek ve
temettiilerden sonra, tiim nakdi temettii da-
gitimlari iizerinden yillik %10 oraninda ayril-
maktadir.

Yiiriirliikten kaldirilan Seri: XI, No: 25 sayil-
I1 Tebligi uyarinca enflasyona gore diizelti-
len ilk finansal tablo denklestirme islemin-
de ortaya cikan ve gecmis yillar zararinda iz-

AcCIKLAYICI DIPNOTLAR

2- FINANCIAL ASSET VALUATION
APPRECIATION FUND

With regards to the financial assets that take
place in the balance sheet, the financial asset
valuation appreciation fund calculated in the
previous years’ amounts to 63,599 TL (31 De-
cember 2007 : 63,599 TL)

D. FOREIGN CURRENCY EXCHANGE
DIFFERENTIALS

During the consolidation transaction with Razi
Petrochemical Co., which is in a subsidiary po-
sition of the Company, a total of 29.207.902 TL
foreign currency exchange differential occurred
due to the foreign exchange transactions per-
formed at the balance sheet date.

E. 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 period’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 divi-
dend distributions following the first composition
of legal reserves and dividends.

In accordance with the Communiqué number
25, Sequence XI, which was abrogated, when the
amount was being found that results at the first fi-
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lenen tutarin, SPK’'nin kar dagitimina iliskin
diizenlemeleri cercevesinde, dagitilabilecek
kar rakami bulunurken indirim kalemi ola-
rak dikkate alinmis, ge¢mis yillar zararinda
izlenen bu tutar, varsa donem kari ve dagitil-
mamis gecmis yil karlari, kalan zarar mikta-
riise sirasiyla olaganiistii yedek akceler, yasal
yedek akceler, ozsermaye kalemlerinin enf-
lasyon muhasebesine gore diizeltilmesinden
kaynaklanan sermaye yedeklerinden mahsup
edilmisti. Ancak Seri: XI, No: 29 say1l1 Teblige
iliskin olarak yapilan duyurunun 6zkaynak
kalemine iliskin hususlar boliimiinde kdrdan
ayrilan kisitlanmais yedeklerin yasal kayitlar-
da yer alan tutari ile gosterilmesi gerektigi,
farkli muhasebe degerlemelerinin uygulan-
masinin bu durumu degistirmeyecegi belir-
tilmistir. S6z konusu diizenleme uyarinca 6n-
ceki yillarda gecmis y1l zararina mahsup edi-
len 662.105 TL tutarindaki yasal yedek akce-
ler bilancoda bu defa kayitl1 degeri ile yedek-
ler hesabina ilave edilmis ayn1 tutar gecmis
yil kar-zarari hesabinda denklestirilmistir.

31 Aralik 2008 tarihi itibariyle yeniden sinif-
landirilmis kar yedekleri asagidaki kalemler-
den olusmustur.

nancial statement balancing process corrected for
inflation and which is followed under the previ-
ous years’ loss, within the framework of arrange-
ments of Capital Markets Board related to profit
distribution, such figure was followed in the previ-
ous years’ losses by taking it into consideration as
a deduction item or if available, when the retained
earnings of previous years’ figure was being estab-
lished for the period’s profit and previous years’ re-
tained earnings, were offset from extraordinary
retained earnings, legal retained earnings, capital
reserves arising from arrangement of equity items
according to inflation accounting, in that order.
However it was stated by announcement made in
relation to the Communiqué number 29, Sequence
XI that the restricted reserves allocated from prof-
its in the matters relating to equity items section,
it was pointed out that such had to be shown with
the amount that is found in the legal records, and
that use of different accounting valuations may
not amend this. In accordance with the arrange-
ment in question, the legal reserves in the amount
of 662,105 TL, offset from previous years’ losses in
the past years, this time have been added to the
reserves account, and the same amount has been
counter-balanced in the previous year’s profit and
loss account.

The retained earnings that were reclassified
consist of the below items as of the date of 31
December 2008.

31.12.2008 31.12.2007

Yasal Yedek / Legal reserves 5.645.297 2.703.818
Serm. EKI. ist. Hiss. / Men. K. Sat. Kaz.

Cap. Sup. Subs. Share/Security Sale Gains 0 684.960
Toplam / Total 5.645.297 3.388.778

F. GECMIS YILLAR KAR / ZARARLARI

SPK XI/25 sayil1 tebligine gore diizenlenmis
31.12.2007 tarihli bilancoda gecmis yil kari
10.116.437 TL'dir. SPK XI/29 sayil1 teblig cerce-
vesinde yasal yedeklerle ilgili olarak yapilan
siniflama sonucunda gecmis yil kar1 662.105
TL kadar azalmis ve 9.454.331 TL'ye inmis-
tir. Ayni sekilde SPK XI/29 sayili teblig uya-
rinca yapilan siniflama geregince olaganiis-
tii yedekler ve kardan ayrilan kisitlanmis ye-
deklerin endeksleme farki ile birlikte bilanco-

GUBRE FABRIKALARI T.A.S 2008

F. PREVIOUS YEARS’ PROFIT AND LOSSES

In the balance sheet dated 31 December 2007 ar-
ranged according to Communiqué number SPK
XI/25 of Capital Markets Board, the previous year’s
profit is 10,116,437 TL. Within the framework of
Communiqué number SPK XI/29, the previous
year’s profits decreased to 9,454,331 TL by 662,105
TL, as aresult of the classification made related to
legal reserves. In the same manner, in accordance
with the classification made as per the Commu-
niqué number XI/29, together with the indexing
difference of extraordinary reserves and restrict-
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ya yanslyan gecmis yil kar-zarari toplamai 31
Aralik 2007 tarihinde 17.107.289 TL,31 Aralik
2008 tarihinde 125.655 TL olmustur. Bu cer-
cevede yapilan diizeltmeler sonrasi ge¢mis yil
kar-zarar1 hesabinin detay: asagidaki gibi ol-
maktadir.

31 December 2008

ed reserves retained from earnings, the total of
previous year’s profit and loss reflected in the bal-
ance sheet was 17,107,289 TL on the date of 31 De-
cember 2007, and 125.655 TL on the date of 31 De-
cember 2008. Following the adjustments made
within such framework, the details of the previ-
ous year’s profit and loss account is as follows.

31 Aralik 2007
31 December 2007

31 Aralik 2008

Gecmis Vil Karlari / Previous years’ profits 125.655 9.454.331
Olaganiistii Yedekler / Extraordinary reserves 0 7.617.310
Kardan Kisit Yed. Endeks. Fark

Ind. Diff. Of res. Restr. Frm profits Y B
Toplam / Total 125.655 17.107.289

G. AZINLIK PAYLARI

Sirketin baglh ortaklig1 Razi ile yapilan kon-
solidasyon isleminde bagli ortakligin net var-
liklari ile kar-zararindan ana ortaklik disin-
daki paylara isabet eden kismi icin hesapla-
nan 418.292.835 TL tutar ozkaynaklar icinde
azinlhik paylarinda gosterilmistir.

Konsolidasyon sonucu ortaya ¢ikan kar / za-
rardan azinlik paylarina isabet eden
178.927.746 TL kisim gelir tablosunda ayrica
gosterilmistir.

DiPN.OT 28-SATISLAR ve SATISLARIN
MALIYETI

A. SATIS GELIRLERI

G. MINORITY INTERESTS

In the consolidation transaction undertak-
en with the Razi Co., a subsidiary of the Com-
pany, the net assets of the subsidiary and the
part of the profits and losses per other shares
that are outside of the main partnership have
been shown separately as minority interests as
418.292.835 TL amount calculated within equity.

The 178.927.746 TL portion of the profit and loss-
es, which goes to the minority interests that
arise as a result of consolidation was shown sep-
arately in the income statement.

FOOTNOTE 28 - SALES AND COST OF
GOODS SOLD

A. SALES INCOME

01.01.2008 01.01.2007

31.12.2008 31.12.2007
Yurt ici Satislar / Domestic sales 949.189.088 605.541.668
Yurt Disi Satislar / Overseas sales 483.404.670 11.814.968
Diger Satislar / Other sales 0 623.511
Satis iadeleri (-) / Sales returns (-) -321.446 -158.124
satis iskontolari (-) / Sales discounts (-) -6.113.239 -3.712.817
Net Satislar / Net sales 1.411.645.324 610.324.048

Iligkili taraflarla ilgili islemlerin ayrintisi
Dipnot 37°de verilmistir.

AcCIKLAYICI DIPNOTLAR

The details of the transactions related to con-
cerned parties are given in Footnote 37.
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01.01.2008 01.01.2007
31.12.2008 31.12.2007
civsi/Tree sirim /une | SASMKan | Saus widan
TSP Triple Siiperfosf
TgP Trir?I: ssuuppeer p?]i):;hate Tons Rl 57510
:ig Egﬁggszi(tee(a:nbﬁertilizer Tons 463.238 491.004
URE / Urea Tons 189.412 199.214
Amonyum Nitrat / Ammonium Nitrate Tons 155.473 200.645
DAP Tons 65.188 169.984
Amonyum Siilfat / Ammonium Sulfate Tons 74.546 77.106
CAN Tons 151.403 163.269
Potasyum Siilfat / Potassium Sulfate Tons 4.413 7.569
Map Tons 18 144
Diger / Other Tons 1.785 1.737
Toplam / Total 1.120.056 1.368.182
Sivi Giibre / Liquid fertilizer Thousand Lt. 1.765 325
Toz Giibre / Powder fertilizer Tons 4.145 210
Raz_i (G'Lib_rg - Giibre Ijlammaddesi) Birim / Unit Satis Miktari Satis Miktari
Razi (Fertilizer - Fertilizer raw mat.) Sales Amount Sales Amount
Kiikiirt / Sulphur Ton / Tons 306.058 0
Amonyak / Ammoniac Ton / Tons 449.191 0
Siilfirik Asit / Sulfuric acid Ton / Tons 129.888 0
Uire / Urea Ton / Tons 268.246 0
Dap Ton / Tons 40 0
Toplam / Total 1.153.423 0
B. SATISLARIN MALIYETI (-) B.COST OF SALES ()

01.01.2008 01.01.2007

31.12.2008 31.12.2007

Uretilen Mamul Maliyeti / Cost of goods produced 481.165.692 161.489.047

Mamul Stoklarinda Degisim / Change in the goods inventory -38.114.442 5.253.673

- Donem Basi Mamiil / Goods at the beginning of the period 10.576.710 8.160.287

- Dénem Sonu Mamiil / Goods at the end of the period -48.691.152 -2.906.614

Satilan Mamiil Maliyeti / Cost of goods sold 443.051.250 166.742.720

hl:l)lgrrl(?hnz;anai::e-li-;f/er:tl\cl)I?iLé at the beginning of the period 49.453.896 40.385.055

- Alimlar / Purchases 553.060.164 370.910.732

- D6nem Sonu Ticari Mal / Merchandise inventories at the end of the period -104.661.358 -49.453.896

Satilan Ticari Mal Maliyeti / Cost of merchandise sold 497.852.702 361.841.891

Satilan Hizmet Maliyeti / Cost of services sold 0 104.483

Diger satislarin Maliyeti / Cost of other sales 1.766.111 153.022

Satislarin Maliyeti Toplami / Total cost of sales 942.670.063 528.842.116

GUBRE FABRIKALARI T.A.S 2008

EXPLANATORY FOOTNOTES

125



29

126

Uretim Miktarlari / Production Amounts

01.01.2008
31.12.2008

01.01.2007
31.12.2007

CiNSi / TYPE

TSP Triple Siiperfosfat /

Birim / Unit

Uretim Miktar
Prod. Amount.

Uretim Miktar
Prod. Amount.

Glibretas

Razi (Fertilizer - Fertilizer raw mat.)

Birim / Unit

Uretim Miktari
Prod. Amount.

TSP Triple super phosphate Ton / Tons 119.020 134.200

NKP Kompoze Giibre /

NKP Composite and fertilizer Ton /Tons 396.028 379.700

Toplam / Total Ton / Tons 515.048 513.900
. - - Bin LT

Sivi Giibre / Liquid fertilizer Thousand LL. 346 255

Toz Giibre / Powder Fertilizer Ton / Tons 1.319 188

Uretim Miktari
Prod. Amount.

Kiikiirt / Sulphur Ton / Tons 345.420 0
Amonyak / Ammoniac Ton / Tons 601.470 0
Siilfirik Asit / Sulfuric acid Ton / Tons 138.680 0
lire / Urea Ton / Tons 250.250 0
Toplam / Total Ton / Tons 1.335.820 0

DIPNOT 29- ARASTIRMA
GELISTIRME / PAZARLAMA-SATIS
VE DAGITIM / GENEL YONETIM
GIDERLERI ()

FOOTNOTE 29- RESEARCH AND
DEVELOPMENT / MARKETING &
SALES AND DISTRIBUTION/ GENERAL
ADMINISTRATION EXPENSES (-)

01.01.2008 01.01.2007
31.12.2008 31.12.2007
Pazarlama, Satis ve Dag. Gid. (-)
Marketing, Sales and Distribution exp. (-) SIS sl
- Personel Giderleri / Personnel expenses 1.955.006 1.799.823
- TEEITG DD 24 B ey [ (Faes 31.776.046 26.769.093
Outsourced utilities and services exp.
- Amortisman / Depreciation 804.700 678.235
- Vergi, Resim ve Harclar / Taxes, duties and levies 279.476 276.917
- Cesitli Giderler / Various expenses 2.962.960 2.578.170
Genel Yonetim Giderleri (-)
General Administrative Expenses (-) 33.770.997 9917.459
- Personel Giderleri / Personnel expenses 20.860.022 7.241.501
- Disaridan Sag!awan Fayda vg Hizmetler 3.888.981 641.833
Outsourced utilities and services exp.
- Amortisman / Depreciation 803.449 239.881
- Vergi, Resim ve Harglar / Taxes, duties and levies 1.574.942 297.624
- Cesitli Giderler / Various expenses 1.643.603 1.496.620
Faaliyet Giderleri Toplami / Operational Expenses Total 71.549.185 42.019.697

Disaridan saglanan fayda ve hizmetler agir-
l1ikl1 olarak nakliye giderleri, bakim onarim
giderleri, enerji,yakit,su ve haberlesme gider-
lerinden olusmaktadir.

AcCIKLAYICI DIPNOTLAR

Benefits and services rendered from third
parties is predominantly composed of trans-
port expenses, maintenance repair expenses,
energy, fuel, water and communication ex-
penses.
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DIPNOT
FOOTNOTE

DiPNOT 30- NITELIKLERINE GORE
GIDERLER ()

FOOTNOTE 30- EXPENSES
ACCORDING TO THEIR 3

A. AMORTiSMAN VE ITFA GiDERLERi

CHARACTERISTICS (-)

A. DEPRECIATION AND AMORTIZATION
EXPENSES

01.01.2008 01.01.2007
31.12.2008 31.12.2007
Uretim Maliyeti / Production cost 46.398.187 919.561
Satis Pazarlama Giderleri / Sales and marketing expenses 804.700 678.235
Genel Yonetim Giderleri / General administrative expenses 803.450 239.881
Toplam / Total 48.006.337 1.837.677

Dipnot 18’de yer alan amortisman ve itfa gi-
deri 51.803.723 TL, gelir tablosundan hareket-
le bulunan amortisman ve itfa gideri toplami
ise 48.006.337 TL'dir. 3.797.386 TL tutarindaki
farklilik Razi'ye ait finansal bilgilerin TL'ye
cevrilmesi esnasinda bilancoda donem sonu
kuru, gelir tablosunda ise donemin ortalama
kurunun kullanilmasi nedeniyle ortaya ci-
kan yabanci para ¢evrim farkindan kaynak-
lanmaktadir.

B. PERSONEL GiDERLERI

Amortization and redemption expenses being
at footnote 18 is 51.803.723 TL, and the sum of
amortization and reimbursement expenses cal-
culated by the income statement is 48.006.337
TL. Difference amounted as 3.797.386 TL is aris-
ing from the foreign currency exchange differ-
ence appearing by the usage of end of period
exchange rate on the balance sheet and by the
usage of average exchange rate of the period on
the income statement while the financial infor-
mation of Razi being converted.

B. PERSONNEL EXPENSES

01.01.2008 01.01.2007
31.12.2008 31.12.2007
Uretim Maliyeti / Production costs 38.122.689 12.477.774
- Maaslar ve Ucretler / Salaries and fees 28.673.952 8.463.930

- Calisanlara Saglanan Faydalar /
Extended benefits to workers 2 C{UELE
Satis Pazarlama Giderleri / Sales and marketing expenses 1.955.006 1.799.823
- Maaslar ve Ucretler / Salaries and fees 1.294.765 1.033.383

- Calisanlara Saglanan Faydalar /
Extended benefits to workers 660.241 766.440
Genel Yonetim Giderleri / General administrative expenses 20.860.022 7.241.501
- Maaslar ve Ucretler / Salaries and fees 7.278.622 3.109.193

- Calisanlara Saglanan Faydalar /
Extended benefits to workers ER LY B
Toplam / Total 60.937.717 21.519.098
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C.DISARIDAN SAGLANAN FAYDA VE

HizZMETLER SERVICES

Uretim maliyeti / Production costs

C. OUTSOURCED UTILITIES AND

01.01.2008

31.12.2008
95.144.984

01.01.2007
31.12.2007

15.036.085

Enerji Yakit ve Su Giderleri / Energy, fuel and water expenses 16.725.544 4916.227
Nakliye Giderleri / Freight expenses 4.182.991 1.614.782
Bakim Onarim Giderleri / Maintenance and repair expenses 18.891.574 1.721.688
Yiikleme Bosaltma ve Tasima / Loading, unloading and freight 28.797.156 4.863.813
Taseron Giderleri / Subcontractor expenses 16.651.154 1.643.201
Diger / Other 9.896.565 276.374
Satis pazarlama giderleri / Sales and marketing expenses 31.776.046 26.769.093
Enerji Yakit ve Su Giderleri / Energy, fuel and water expenses 124.381 42.433
Nakliye Giderleri / Freight expenses 27.270.829 25.997.374
Haberlesme Giderleri /Communication expenses 220.961 136.830
Satis Komisyonlari /Sales Commissions 3.598.784 0
Bakim Onarim Gideri / Maintenance and repair expenses 385.985 379.153
Diger /Other 175.106 213.303
Genel Yonetim Gideri / General administrative expenses 8.888.981 641.833
Enerji Yakit ve Su Giderleri / Energy, fuel and water expenses 65.444 37.760
Nakliye Giderleri /Freight expenses 3.614.316 7.459
Haberlesme Giderleri / Communication expenses 234.324 144.020
Taseron Giderleri / Subcontractor expenses 1.278.313 0
Bakim Onarim Gideri / Maintenance and repair expenses 26.344 27.079
Yiikleme Bosaltma ve Tasima / Loading, unloading and freight 755.499 0
Diger / Other 2.914.741 425,515
Toplam /Total 135.810.011 42.447.011

DiPNOT 31- DIGER FAALIYETLERDEN
GELIR / GIDERLER

A. DIGER FAALIYETLERDEN GELIRLER

FOOTNOTE 31- INCOME / EXPENSES
FROM OTHER OPERATIONS

A. INCOME FROM OTHER OPERATIONS

01.01.2008 01.01.2007

31.12.2008 31.12.2007
Konusu Kalmayan Karsiliklar / Provisions for closed subjects 569.220 95.040
Despatch ve Surprim Gelirleri / Dispatch and extra bonus income 1.406.819 555.994
Ceza Gelirleri / Penal income 567.476 762.858
Stok Sayim Fazlahigi / Warehouse and inventory surplus 602.091 313.702
Hurda Satis Gelirleri / Scrap sales income 230.992 201.863
Tazminat Gelirleri / Indemnity income 34.112 456.506
Sabit Kiymet Satis Kari / Profits from fixed asset sales 35.656 72.619
Eksik Teselliim-Sevkiyat Nok. Gel. / Short delivery - Freight defecit incomes 164.400 268.182
Diger Olagan Gelir ve Karlar / Other ordinary income and profits 107.709 51.741
Onceki Donem Gelir ve Karlari / Previous period’s income and profits 18.636 250.404
I(!)irlaztrl::i:ga l:il:glh?i‘:rzc‘ll i\t(el:zgg Ié::[és/tate lease income e L)
Sigorta Hasar Bedelleri / Insurance claim sums 126.915 108.536
Gider iptali-Gider Yansitmalari / Expenses cancellation - expenses reflection 217.811 384.209
Diger Olaganiistii Gelir ve Karlar / Other extraordinary income and profits 2.096.424 386.497
Toplam / Total 10.732.558 5.192.820

AcCIKLAYICI DIPNOTLAR
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B. DiGER FAALIYETLERDEN
GIDERLER (-)

Karsilik Giderleri / Expenses for provisions

B. EXPENSES FROM OTHER
OPERATIONS (-)

Onceki Donem Gider ve Zararlari
Expenses and losses of previous period

Sabit Kiymet Satis Zarari / Losses from fixed asset sales

Stok Sayim Noksanhg / Deficits from stock taking

Sigorta Hasar Giderleri / Contingent losses

Demoraj Giderleri / Demurrage expenses

Odenen Tazminat ve Cezalar / Indemnities and penalties paid

Diger Olaganiistii Gider. ve Zarar.
Other extraordinary expenses and losses

Toplam / Total

01.01.2008 01.01.2007
31.12.2008 31.12.2007
1.035 242.071
27.567 7.560
4.714 3.549
711.721 1.377.096
13.318 0
123.083 41.403
429.511 538.691
4.885.436 400.980
6.196.385 2.611.350

DIPNOT 32- FINANSAL GELIRLER

istiraklerden Temettii Gel. / Dividend income from subsidiaries

Faiz Gelirleri - vade Farki Geliri / Interest income

Kambiyo Karlari / Foreign exchange profits

Menkul Kiymet Satis Kari / Real estate sales profits

Reeskont Faiz Gelirleri / Rediscount interest income

Finansal Gelirler / Financial income

Donem icinde olusan toplam finansman geli-
ri 42.158.660 TLdir. (31 Aralik 2007:27.676.205
TL'dir. Vadeli satislardan kaynaklanan vade
farki geliri faiz gelirlerinin icerisinde goste-
rilmistir.

DIPNOT 33- FINANSAL GIDERLER (-)

Borg¢lanma Gider.(-) / Borrowing expense (-)

- Kur Farklari / Foreign exchange differentials

- Kredi Faizi / Credit interest

Kambiyo Zararlari (-) / Foreign exchange losses (-)

Reeskont Faiz Giderleri (-) / Rediscount interest expenses (-)

Menkul Kiymet Satis Zarari (-) / Real estate sales expenses (-)

Finansal Giderler (-) / Financial Expenses (-)

GUBRE FABRIKALARI T.A.S 2008

FOOTNOTE 32- FINANCIAL INCOMES 3 DIPNOT
()L FOOTNOTE
01.01.2008 01.01.2007
31.12.2008 31.12.2007
15.000 15.000
21.574.541 8.421.330
17.824.636 15.079.585
74.425 30.362
2.670.058 4.129.928
42.158.660 27.676.205
Total financing income arisen within the
period is 42.158.660 TL. (31 December 2007:
27.676.205 TL) Late interest income arising
from forward sales is expressed inside the in-
terest incomes.
FOOTNOTE 33- FINANCIAL 39 pienot
EXPENSES () 33k
01.01.2008 01.01.2007
31.12.2008 31.12.2007
164.453.729 9.189.148
95.184.937 7.778.645
69.268.792 1.410.503
13.257.549 7.667.753
3.931.385 3.782.013
67946 0
181.710.609 20.638.914
EXPLANATORY FOOTNOTES 129
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Donem icinde olusan toplam finansman gide-
ri181.710.609 TL'dir. (31 Aralik 2007: 20.638.914
TL). Vadeli alimlardan kaynaklanan vade far-
k1 gideri faiz giderlerinin icerisinde gosteril-
mistir.

DIPNOT 34- SATIS AMACIYLA ELDE
TUTULAN DURAN VARLIKLAR vE
DURDURULAN FAALIYETLER

31 Aralik 2008 tarihi itibariyle satis amaciyla
elde tutulan duran varlik ve durdurulan faali-
yet bulunmamaktadair. (31 Aralik 2007 - Yoktur).

DIPNOT 35- VERGI VARLIKLARI ve
YUKUMLULUKLERI (ERTELENMIS
VARLIK ve YUKUMLULUKLER DAHIL)

A. DONEM KARI VERGI YUKUMLULUGU

Kurumlar vergisi orani 2008 yil1 i¢in %20’dir.
(2007: % 20) Bu oran, kurumlarin ticari ka-
zancina vergi yasalari geregince indirimi ka-
bul edilmeyen giderlerin ilave edilmesi, vergi
yasalarinda yer alan istisna (istirak kazancla-
r1istisnasi gibi) ve indirimlerin (yatirim indi-
rimi gibi) indirilmesi sonucu bulunacak vergi
matrahina uygulanmaktadir.

5520 say1li Kurumlar Vergisi Kanunu’'na gore
kurumlar vergisi ve gecici vergi orani % 20
olarak uygulanmaktadir. (2007 y1l1: % 20)

31 Aralik 2008 tarihinde sona eren doneme ait
bilancoda yer alan vergi karsiligi asagidaki
gibidir.

Total financing expense arisen within the
period is 181.710.609 TL. (31 December 2007:
20.638.914 TL) Late interest expense arising
from forward purchases is expressed inside
the interest expenses.

FOOTNOTE 34 - THE FIXED ASSETS
AND DISCONTINUED OPERATIONS
HELD FOR THE PURPOSE OF SALES

There are no fixed assets or discontinued op-
erations held for the purpose of sales as of 31
December 2008. (31 December 2007; None.)

FOOTNOTE 35- TAX ASSETS AND
LIABILITIES (INCLUDING DEFERRED
ASSETS AND LIABILITIES)

A. TAX LIABILITY FOR THE PROFIT OF
THE PERIOD

The Corporate Tax ratio for the year 2008 is
20%. (2007: 20 %) This ratio is applied to tax as-
sessment found after the non-deductible ex-
penses as per the law are added, and the ex-
ceptions (such as subsidiary earnings) and
deductions (such as investment deductions)
are deducted.

According to Corporate Tax Law number 5520,
the corporate tax and pre-paid corporate taxis
applied as 20 %. (Year 2007: 20 %)

The provisions for tax that are found in the
balance sheet belonging to the period ending
on the date of 31 December 2008 are as follows.

31 Aralik 2008 31 Aralik 2007
31 December 2008 | 31 December 2007

Kuru_mlar Vergisi Karsiligi 0 9.691.502
Provisions for Corporate taxes

Donem Kari Pesin Oden. Verg.l vg Dig. Yas. Yiik. 16.930.353 -5.672.509
Prepaid taxes, etc. for the period’s profits

Toplam / Total -16.930.353 4.018.993

AcCIKLAYICI DIPNOTLAR
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B. ERTELENMIS VERGI VARLIK VE
YUKUMLULUGU

Ertelenmis vergiye ve kurumlar vergisine baz
teskil eden kalemler asagida belirtilmistir:

31.12.2008

Gelir Tablosuna Yansitilan
Ertelenmis Vergi /

Reflected to the Income Statement
Deferred taxes

Provisional

Gegici Farklar | Ert. Vergi Varlik ve Yiik. | Gegici Farklar
Deferred tax, assets and | Provisional
differences Liab.

B. DEFERRED TAX ASSETS AND
LIABILITIES

The items that constitute the basis for deferred
tax and corporate tax are specified below:

31.12.2007

Ert. Vergi Varhk
ve Yiik.
Deferred tax,

differences assets and Liab.

a- Kidem Tazminati Karsihgi / 5.061.982 1.012.396 6.509.374 1.301.875
Provisions for termination indemnity

b- Gid.Tah.izin ve Kdm. Tesv. Prim

Kars. / Prov. for exp. Coll. 3.184.549 636.910 2.414.765 482953
Leave & term. Inc. Bon.

C- Alac.Rees.(Tah.Etm.Fin.Gid.)

Receivables rediscount (Not est. fin. 2.015.322 403.064 2.218.244 443.649
Exp)

6P S AT 17.510.691 3.502.138 12.780 2.556
Provisions for Val. Dec. in stocks

e- Stoklar Deg.ile X1/29 Farki

Difference bet. Stocks & X1/29 2.312.857 462.571 358.975 71.795
f- Duran Var.Kay.Deg.ile X1/29 Farki

Difference bet. Fixed Assets 13.818.225 2.763.645 13.785.150 2.757.030
Loss Val & X1/29

g- Diger / Other 67.200 13.440 7.385 1.477
1 B W AT 53.073.576 10.614.716

Previous year’s lost

Ertelenen Vergi Varliklar: 97.044.402 19.408.880|  25.306.673 5.061.335
Deferred tax assets

a- Bor¢ Rees.(Tah.Etm.Fin.Gel.)

Debt Redisc. (Not est. fin. Exp) 422.596 84.519 1.916.063 383.213
b- Gelecek Aylara iliskin Giderler

Expenses related to future months 101115 20.223
c- Diger / Other 912.825 182.565 53.619 10.724
Ertelenen Vergi Yukumldlikleri 1.335.421 267.084 2.070.797 414.160
Deferred Tax liabilities

5 R T ) VT 95.708.981 19141796  23.235.876 4.647.175
Net deferred tax assets

Razi Co. Ertelen.Vergi Varhgi

Razi Co. deferred tax assets 32.206.634

Toplam Ert.Vergi Varhgi

Total deferred tax assets ALY 4.647.175

Ozkaynaklara Yansitilan Ertelenmis Vergi

Deferred taxes reflected to equity

31.12.2008 31.12.2007

Gegici Farklar | Ert. Vergi Yiik. | Gegici Farklar | Ert. Vergi Yiik.
Provisional

Deferred tax Provisional Deferred tax

differences liability differences liability
Rayic Bedel Degerleme Farki 94.467.180 4723359 |  94.467.125 4723359
Current market value valuation difference
Ertelenmis Vergi, Varhk (+) - Yiikiim (-)
Deferred taxes Assets(+)- Liabilities(-) peeea 0 s

Bilancoda yer alan 46.625.071 TL ertelenmis
vergi varlig1 gecici zamanlama farklar iize-
rinden hesaplanan verginin net tutarini gos-
termektedir.

GUBRE FABRIKALARI T.A.S 2008

The deferred tax of 46.625.071 TL that takes
place in the balance sheet shows the net
amount of tax calculated over the provisional
timing differences.
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Ertelenmis vergi yiikiimliiliigii olarak dikka-
te alinan 4.723.359 TL ise yatirim amach gay-
rimenkuller ile maddi duran varliklarin ma-
kul deger esasina gore degerlenmesi sonu-
cu olusan yeniden degerleme fonu iizerinden
hesaplanan ertelenmis vergi tutarini goster-
mektedir. S6z konusu tutar bilan¢onun pasi-
finde yeniden degerleme deger artis fonu tu-
tar1 icinde netlestirilerek gosterilmistir. Oz-
kaynaktan indirilen bu tutar 2008 yilinda er-
telenmis vergi aktifinden diisiilerek gosteril-
mistir.

Ertelenmis vergi hareket tablosuna iliskin
bilgiler:

Gelir Tablosuna Yansitilan Ertelenmis
Vergi Varhk(+)/Yiikiimliiliik(-) Hareketi /

The 4,723,359 TL that takes place in the deferred
tax liability account on the other hand shows the
deferred tax amount that is calculated from re-
appraisal fund, which is formed as a result of the
real estate for investment purposes and fixed as-
sets being valued according to the principle of fair
price. The subject matter amount has been shown
in the reappraise value appreciation fund in the
liabilities of the balance sheet, after being clari-
fied. This amount deducted from the equity cap-
ital is expressed as deducting from the tax active
delayed in 2008.

Information related to deferred tax transac-
tion table:

Reflected to Income statement AL A L2 0L
Deferred tax assets (+)/liabilities(-) transactions

1 Ocak acihs bakiyesi / 1 January, opening balance -76.184 4.755.960
Razi'den devir / Transferred from Razi Co. 32.206.634 -
Razi ertelenmis vergi cevrim farki etkisi -1.090.781

Deferred tax amount deducted from equity o

Ozkaynak icinde netlestirilen kisim i i
Reflected to equity (reappraisal fund) 4.723.359 4.723.359
Ertelenmis ve_rgl_g_gllrllglden . 26.316.310 108.785
Deferred tax liabilities transactions

31 Aralik 2008 Bilan¢o Bakiyesi

Balance sheet outstanding of 31 December 2008 46.625.071 76.184

Sonuc olarak gelir tablosunda yer alan top-
lam:

The amount that is found in the income state-

ment in conclusion:

01.01.2008 01.01.2007
31.12.2008 31.12.2007
Cari _\(!I Kurumlar Vergisi Karsihgi (-) 0 -0.691.502
Provisions for current year corporate tax (-)
Ertelenen Vergi Gid. (-) - Gel. (+) 20.308.761 108.784
Deferred tax exp. (-) - inc. (+)
WETETT) ) et G 20.308.761 -9.800.286
Total tax expense / income

DIPNOT 36- HISSE BASINA KAZANC FOOTNOTE 36- EARNINGS PER

31 Aralik 2008 ve 31 Aralik 2007 tarihi itibariy-
le Sirket hisselerinin agirlikli ortalamasi ve
birim hisse basina kar hesaplamalari asagi-
daki gibidir.

AcCIKLAYICI DIPNOTLAR

SHARE

The weighted average of the shares and prof-
it per share calculations of the Company as of
31 December 2008 and 31 December 2007 are
as follows.
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01.01.2008 01.01.2007
31.12.2008 31.12.2007
Net Donem Kari-Zarari / Net profit/loss for the period 103.341.077 39.280.710
Agirhikh Ortal.'_:\ma Hisse Sayisi 83.500.000 22.498.573
Number of weighted average shares
Hisse Basina Diisen Kar-Zarar (TL)
Profit/loss per share (TL) HeBt A

31 Aralik 2008 ve 31 Aralik 2007 tarihleri iti-
bariyle hisse basina esas kazang, cikarilmais
adi hisse senetlerinin agirlikli ortalama his-
se adedine boliinmesi ile hesaplanmistir.

SPK’nin 2008 y1l1 faaliyetlerinden elde edilen
karlarin dagitim esaslarina yonelik olarak
12.01.2009 tarih ve B.02.1.SPK.0.13-43-502 sa-
y1l1 yazisi ile kamuya aciklanan duyurusun-
da:

- Paylar1 borsada islem goren anonim ortak-
liklar icin asgari kar dagitim oraninin %20
olarak uygulanmasina, bu dagitimin genel
kurulda alacaklari karara bagli olarak nakit
ya da temettiiniin sermayeye eklenmesi sure-
tiyle bedelsiz hisse olarak ortaklara dagitil-
masi ya da belli oranda nakit, belli oranda be-
delsiz pay dagitilmasi suretiyle gerceklestiri-
lebilmesine karar verilmistir. Anilan duyu-
ru uyarinca konsolide finansal tablo ytikiim-
liiliigl bulunan isletmelerde sirketlerin yasal
kayitlarinda bulunan Kkaynaklardan Kkarsi-
lanmak kaydiyla kar dagitimi yapilabilecegi
yoniinde bir diizenleme yapilmistir. Bu cerce-
vede konsolide finansal tablolarda kar goriin-
mekle birlikte yasal mevzuata gore diizenle-
nen finansal tablolarda zarar oldugundan ve
dagitilacak baskaca bir yedek bulunmadigin-
dan kar dagitimi yapilmasi miimkiin bulun-
mamaktadir,

GUBRE FABRIKALARI T.A.S 2008

The main earnings per share as of the dates
of 31 December 2008 and 31 December 2007
have been calculated by dividing them to the
number of weighted average number of ordi-
nary shares issued.

Regarding the distribution principles of
the profits received from the activities of
SPK in 2008, on its announcement dis-
closed to public by its 12.01.2009 dated and
B.02.1.SPK.0.13-43-502 numbered article:

- It has been decided that incorporated part-
nerships whose shares are listed in the stock
exchange will realize the distribution of the
20% minimum profit distribution ratio to the
partners as cash or as stock dividends by add-
ing the dividends to capital, or else as cash in
a certain ratio and stock dividends in certain
ratio, provided such distribution is in accord-
ance with the resolution taken in the general
meeting of the shareholders. According to the
announcement, an amendment is made re-
garding that profit distribution can be made
in companies which have consolidated state-
ment liability provided that it will be covered
by the resources being on the legal records of
the companies. Inthisrespectby profit being
expressed on the consolidated statements, it
is not possible to perform profit distribution
as having loss in statements arranged accord-
ing to legislation and as not having any other
reserves to be distributed.
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DIPNOT 37- ILISKILI TARAF
ACIKLAMALARI

A. ILiSKiLi TARAFLARLA DONEM ICiNDE
GERGCEKLESTIRILEN ISLEMLER

1. TiCARI ALACAK VE BORCLAR

FOOTNOTE 37- DISCLOSURES OF
RELATED PARTIES

A. TRANSACTIONS REALIZED WITH
RELATED PARTIES WITHIN THE PERIOD

1. TRADE RECEIVABLES AND PAYABLES

R el ||
- T. Tarim Kredi Koop. Merkez Birligi / Agr. Credit Coop. Central Union Of Turkey 28.853.640

- Tarnet A.S. 2205
i Recowables | Payabiss
- T. Tarim Kredi Koop. Merkez Birligi / Agr. Credit Coop. Central Union Of Turkey 34.941.445

- Tarnet A.S. : 31512

2. SATISLAR - ALISLAR

2. SALES - PURCHASES

1 0cak - 31 Aralik 2008 / 1 January - 31 December 2008

Mal / Goods Hizmet / Services

Satislar / Sales

- T. Tarim Kredi Koop. Merkez Birligi / Agr. Credit Coop. Central Union Of Turkey 656.254.090 -

Alislar / Purchases

- Tarnet A.S. 202.563 -

1 0cak - 31 Aralik 2007 / 1 January - 31 December 2007 Mal / Goods | Hizmet / Services
Satislar / Sales

- T. Tarim Kredi Koop. Merkez Birligi / Agr. Credit Coop. Central Union Of Turkey 482.712.820 -

Alislar / Purchases

- Tarnet A.S. 290.643 -

B. UsT DUZEY YONETICILERE SAGLANAN
FAYDALAR

31 Aralik 2008 tarihinde sona eren yilda sir-
ketin {ist diizey vyoneticilerine sagladig:
maas, prim ve benzeri diger faydalarin top-
lam tutar1 Giibretas icin 906.831 TL ve Razi
icin 1.418.493 TL olmak iizere toplam 2.325.324
TL'dir. (31 Aralik 2007: 503.144 TL).

DIPNOT 38- FINANSAL ARACLARDAN
KAYNAKLANAN RISKLERIN NITELICI
ve DUZEYI

FINANSAL RiSK YONETiMI HEDEFLERI,
AMACLARI VE POLITIKALARI

Sirket finansal araclarini, 6zellikle bu amacg-
la kurulmus ayri bir risk yonetimi birimi ara-
ciligiyla yonetmektedir. Piyasalardaki tiim
gelismeler anlik olarak izlenmektedir. Risk
Yonetimi, giinliik olagan toplantilarinda,

AcCIKLAYICI DIPNOTLAR

B. BENEFITS PROVIDED TO Topr
MANAGEMENT

The total of the benefits such as salaries, bonus-
es, and other similar benefits the Company has
provided to its top managers in the year ending
on 31 December 2008 including 906.831 TL for
Gilibretas and 1.418.493 TL for Razi is 2.325.324 TL
(31 December 2007: 503,144 TL).

FOOTNOTE 38- THE
CHARACTERISTICS anp THE
LEVEL OF RISKS ARISING FROM
FINANCIAL INSTRUMENTS

TARGETS, PURPOSES AND POLICIES OF
FINANCIAL RISK MANAGEMENT

The Company manages its financial instruments,
through a separate risk management unit especial-
ly established for this purpose. All the developments
in the market are monitored instantly. Risk Manage-
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ulusal ve uluslararasi piyasalari degerlendi-
rerek, nakit giris ve cikislarini da dikkate al-
mak suretiyle finansal araclarini yonetmek-
tedir. Sirket giinliik nakit raporu hazirlamak-
ta, soz konusu bilgiler Risk Yonetimi tarafin-
dan dikkate alinarak nakit yonetimi strateji-
lerini belirlemektedir. Boylece, sirketin bii-
tin finansal hareketleri merkezi olarak yone-
tilmektedir. Sirket ileriye doniik nakit akim
raporlar1 araciligiyla nakit planlamasi yap-
maktadir.

Sirketin kullandig1 finansal aracglar, nakit,
nakit benzerleri, likit fonlar, hisse senedi
alim satimi, kredi ve forward islemleridir.
Bu araclar1 kullanmaktaki asil amac sirke-
tin operasyonlari icin finansman yaratmak-
tir. Sirket ayrica direkt olarak faaliyetlerden
ortaya cikan ticari alacaklar ve ticari borclar
gibi finansal araclara da sahiptir.

Kullanilan araclardan kaynaklanan riskler;
kredi riski, likidite riski, piyasa ve yabanci
para riski, faiz orani riskidir. Sirket yoneti-
mi bu riskleri asagida belirtildigi gibi yonet-
mektedir.

A.KREDI Riski

Sirket vadeli satislardan kaynaklanan ticari
alacaklari nedeniyle kredi riskine maruz kal-
maktadir. Yonetim miisterilerden alacaklar1
ile ilgili kredi riskini (iliskili taraflar haric)
her miisteri i¢in kredi limiti belirleyerek ve
bu limitleri alinan teminatlar (¢ekler, banka
teminat mektubu, ipotek gibi) ile sinirlaya-
rak minimum diizeye indirmektedir. Bu kre-
di limitleri Sirket tarafindan strekli izlen-
mekte ve ticari alacaklarin kalitesi, gecmis
tecriibeler ve cari ekonomik durum dikkate
alinarak degerlendirilmekte ve tahsil edilme-
yecek olan alacaklara stipheli alacak karsilig:
ayrildiktan sonra bilancoda net tutari ile gos-
terilmektedir.(Not:10)

Finansal arag tiirleri itibariyle maruz kalinan
kredi riskleri 31 Aralik 2008 ve 31 Aralik 2007
tarihleri itibariyle asagidaki gibidir:
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ment manages the financial instruments by evaluat-
ing the national and international markets, and tak-
ing into consideration cash inflows and outflows in
its daily ordinary meetings. The Company prepares
daily cash report, and the said information is tak-
en into consideration by the Risk Management Team
and the cash management strategies are thus formed.
As such, all the financial actions of the Company are
managed centrally. The Company undertakes cash
plans through forward looking cash flow reports.

The financial instruments that the Company uses
are cash, cash equivalents, liquidity funds, purchase
and sale of stock shares, credits and forward transac-
tions. The true purpose of using these instruments is
to create financing for the operations of the Compa-
ny. The Company also has financial instruments such
as trade receivables and trade payables, which direct-
ly arise from the operations of the Company.

The risks arising from instruments used are cred-
it risk, liquidity risk, market and foreign exchange
risk and interest rate risk, The Company management
manages these risks in the following stated manner.
The Company also follows the market risk that may
arise due to the use of financial instruments.

CREDIT RISK

The company is subject to credit risk because of its
commercial receivables arising from the forward sales
of the company. Management decreases the credit
risk to minumum level (except the relevant parties)
regarding its receivables by determining the cred-
it limit for each customer and by limiting these lim-
its with the received securities (cheques, bank com-
mitment letter, mortgage etc.). The credit limits are
monitored continuously by the Company and eval-
uated by considering the quality of the commercial
receivables, past experiences and current econom-
ic condition and expressed in the balance sheet by
its net amount after allowance for doubtful receiva-
bles is allocated for the receivables not to be collect-
ed. (Note:10)

Credit risks being subjected by the financial tool
types as from 31 December 2008 ve 31 December 2007
are as follows:
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(1) Soz konusu tutarin belirlenmesinde ali-
nan teminatlar gibi kredi giivenilirliginde ar-
t1s saglayan unsurlar dikkate alinmamastir.

(2) 31.12.2008 ve 31.12.2007 tarihi itibariyle va-
desi gecmemis veya deger diisiikliigiine ugra-
mamis ve kosullar1 yeniden goriisiilmiis bu-
lunan ticari alacaklarin kredi kalitesine ilis-
kin aciklamalar Not:10’da belirtilmistir.

(3) 31.12.2008 ve 31.12.2007 tarihi itibariyle va-
desi gecmis ancak deger diisiikliigiine ugra-
mamis varliklarin yaslandirilmasina iliskin
aciklamalar Not :10’da belirtilmistir.

-Vadesi gecmis ancak deger diisiikliigiine
ugramamis varhiklarin yaslarina iliskin
tablo asagidaki gibidir:

Alacaklar / Receivables

Cari D6nem / Current period
(31.12.2008) Ticari Alacaklar

Trade receivables

Diger Alacaklar
Other
receivables

(1) Factors as the securities received on the de-
termination of amount in subject ensuring in-
crease on credit reliability is not considered.

(2) Definitions regarding the credit quality
of the commercial receivables which are not
overdue or are not impaired or with reviewed
conditions as of 31.12.2008 and 31.12.2007 are
mentioned in Note:10.

(3) Definitions regarding the aging of the as-
sets which are overdue as from 31.12.2008 and
31.12.2007 but did not experience depredation
are mentioned in Note:10.

Table regarding the aging of the assets
which are overdue but did not experience
depredation are as follow:

Bankalardaki| Tiirev Araglar
Mevduat Derivative
Deposits financial

inbank | instruments

Vadesi (izerinden 1-30 giin

gegmis / 1-30 days overdue 0 0 0 0 217.619
Vadesi Uzerinden 1-3 ay gecmis 17.048.281 0 0 0 0
1-3 months overdue

Vadesi iizerinden 3-12 ay ge¢mis

3-12 months overdue 0 0 0 0 0
Vadesi Uzerinden 1-5 yil gecmis 0 0 0 0 0
1-5 years overdue

Vadesi 5 yildan fazla ge¢mis 0 0 0 0 0
More than 5 years overdue

Toplam / Total 17.048.281 0 0 0 217.619
Teminat vs ile giivence altina

ahinmis kismi 7.462.039 0 0 0 217619
Part of asset secured

by guarantee etc

Alacaklar / Receivables

Bankalardaki | Tiirev Araclar

Onceki Dénem / Previous period L » Mevduat Derivative
(31.12.2007) Ticari Alacaklar Diger Alacaklar Deposits financial

Trade Receivables | Other Receivables in bank | instruments
Vadesi Uzerinden 1-30 glin 908.081 0 0 0| 11.630.000
gecmis / 1-30 days overdue
Vadesi Uzerinden 1-3 ay gecmis 0 0 0 0 0
1-3 months overdue
Vadesi iizerinden 3-12 ay ge¢mis
3-12 months overdue 0 0 0 0 0
Vadesi Uzerinden 1-5 yil gecmis 0 0 0 0 0
1-5 years overdue
Vadesi 5 yildan fazla ge¢mis 0 0 0 0 0
More than 5 years overdue
Toplam / Total 908.081 0 0 0 11.630.000
Teminat vs ile giivence altina
ahinmis kismi 908.081 0 0 0| 11.630.000
Part of asset secured
by guarantee etc
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B. LIKiDITE RisKi

Sirket yonetimi kisa, orta ve uzun vadeli fonla-
ma ve likidite gereklilikleri icin, uygun bir liki-
dite riski yonetimi olusturmustur. Sirket, tah-
mini ve fiili nakit akimlarini diizenli olarak ta-
kip ederek ve finansal varliklarin ve yukiimlii-
lilklerin vadelerinin eslestirilmesi yoluyla ye-
terli fonlarin ve bor¢lanma rezervinin devamini
saglayarak, likidite riskini yonetmektedir.

Ihtiyath likidite riski yonetimi, yeterli dlciide
nakit tutmayi, yeterli miktarda kredi islemle-
ri ile fon kaynaklarinin kullanilabilirligini ve
piyasa pozisyonlarini kapatabilme giiciinii ifa-
de etmektedir,

Sirket genellikle banka kredisi kullanmak yeri-
ne saticl kredisi kullanmayzi tercih etmektedir.

Sirketin tiirev niteliginde olan ve olmayan fi-
nansal yluikiimliiliiklerinin vade dagilimi asagi-
daki tabloda verilmistir. Tabloda gosterilen tu-
tarlar 31.12.2008 ve 31.12.2007 tarihleri itibariy-
le sozlesmeye dayal1 indirgenmemis nakit aki-
m1 tutarlarini gostermektedir:

GUBRE FABRIKALARI T.A.S 2008

B. LIQUIDITY RISK

The management of the Company has formed an
appropriate liquidity risk management method for
the short-, mid- and long-term funding and liquid-
ity requirements. The Company manages the li-
quidity risk by providing the continuation of suf-
ficient funds and borrowing reserve by regularly
following up the estimated and actual cash flows
and by matching the maturities of financial assets
and liabilities.

The precautionary liquidity risk management ex-
presses the ability to keep sufficient amount of
cash, availability of sufficient amounts of cred-
it transactions and fund sources and the power to
close the market positions.

The Company prefers to use suppliers’ credits rath-
er than bank credits in general.

The due distributions of the financial liabilities of
the company with or without derivative character
are mentioned in the table below. The amounts ex-
pressed in the table are expressing the cash flow
amounts not reduced based on an agreement as of
31.12.2008 and

EXPLANATORY FOOTNOTES
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31.12.2008

Sozlesme uyarinca
nakit cakislar
toplami
Total of contractual

3 aydan kisa
Shorter than
3 months

3-12 ay arasl
Between
3-12 months

1-5 yil arasi
Between

5 yildan uzun
Longer than

Sozlesme uyarinca

Defter Degeri

vadeler Book value

Contractual due dates

Tiirev Olmayan
Finansal Yiikiimliiliikler
Non-derivative
financial liabilities

1.060.425.254

cash outflows
(=1+11+111+1V)

1.061.763.235

0

270.849.535

(1

303.205.127

1-5 years
(1)

385.872.161

5 years
(v)

101.836.412

Banka Kredileri
Bank Credits

217.088.035

218.003.421

93.740.406

32.982.728

5.601.125

85.679.162

Bor¢lanma senedi
ihraclari
Debt instrument issues

Finansal Kiralama
ylikiimliiliikleri
Financial leasing
liabilities

Ticari Borglar
Trade payables

483.236.292

483.658.888

100.042.643

128.594.248

255.021.996

0

Diger Borglar / Other
payables

302.261.602

302.261.602

73.010.194

87.845.118

125.249.040

16.157.250

Diger Yiikiimliiliik
Other liabilities

4.056.292

4.056.292

4.056.292

0

0

0

Tiirev Finansal
Yiikiimliiliikler /
Derivative Financial
Liabilities

-1.208.650

-1.208.650

-1.208.650

Tiirev Nakit Girisleri
Derivative cash
inflows

30.407.800

30.407.800

30.407.800

Tiirev Nakit Cikislari
Derivative Cash
outflows

-31.616.450

-31.616.450

-31.616.450

31.12.2007

S6zlesme uyarinca vadeler

Contractual due dates

Defter
Degeri
Book value

Sozlesme
uyarinca nakit
cikislar toplami

Total of
contractual cash

3 aydan kisa
Shorter than
3 months
(1

3-12 ay arasil
Between
3-12 months
(1

1-5 yil arasi
Between
1-5 years

()

5 yildan uzun
Longer than
5 years
(1v)

outflows
(=1+11+111+1V)

Tiirev Olmayan Finansal
Yiikiimliliikler

Non-erivative financial | 191:651:330 193.629.316 | 96.759.498 | 93.827.044  3.042.774 0
liabilities
Banka Kredileri 22.300.411 22.354.497 0 19.462.121| 2.892.376 0

Bank Credits

Bor¢lanma senedi
ihraclari 0 0 0 0 0 0
Debt instrument issues

Finansal Kiralama
ylikiimliiliikleri 0 0 0 0 0 0
Financial leasing liabilities

Ticari Borglar

Trade payables 163.785.597 165.707.727 | 91.342.804 | 74.364.923 0

Diger Borg¢lar

Other payables 1.559.794 1.561.564 1.411.166 0 150.398 0
Diger Yiikiimliiliik

e I s 4.005.528 4.005.528 4.005.528 0 0 0
Tiirev Finansal

Yiikiimliiliikler

Derivative Financial -12.600 -12.600 -12.600 0 0 0
Liabilities

Tiirev Nakit Girisleri

Derivative cash inflows 4.690.800 4.690.800 4.690.800 0 0 0
Tiirev Nakit Cikislari -4.703.400 -4703.400 | -4703.400 0 0 0

Derivative Cash outflows
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C. PivAsA VE YABANCI PARA Riski

Faaliyetleri nedeniyle Sirket, doviz kurun-
daki ve faiz oranindaki degisiklikler ile ilgi-
li finansal risklere maruz kalmaktadir, Doviz
kuru ve faiz oraniyla iliskilendirilen riskle-
ri kontrol altinda tutabilmek icin sirket, asa-
gidakilerin de dahil oldugu finansal araclar1
kullanmaktadair:

Sirket iiretim girdilerinin 6nemli bir bélimii
doviz tizerinden olmakta, satislarin tamami-
na yakin kismi TL iizerinden belirlenmis fi-
yatlarla yapilmaktadar.

Satis fiyatlar1 TL lizerinden olmakla birlikte
sektor buiyiik olctide ithal girdilere bagli oldu-
gundan doviz kurundaki degisimler iiriin sa-
tis fiyatlarini dogrudan etkilemektedir. Bu
nedenle doviz kurundaki onemli degisiklik-
ler sat1s fiyatina eszamanli yansitilmaktadir.
Diger taraftan mevduatlarin bir kismi doviz
tevdiat hesaplarinda tutulmaktadir. Ayri-
ca forward ve opsiyon islemleri gibi finansal
araclar kullanilarak sirketin kur riski asgari-
ye indirilmeye calisilmaktadir. Cari yilda sir-
ketin maruz kaldig1 piyasa riskinde ya da kar-
silasilan riskleri ele alis yonteminde veya bu
riskleri 6l¢me yontemlerinde onceki yila gore
bir degisiklik olmamastir.

Gilibretas finansal tablolarinda konsolide edi-
len Razi’nin eleminasyona tabi tutulmayan
alacak ve borclar1 da doviz pozisyonu tablo-
sunda gosterilmistir.

Sirketin 31 Aralik 2008 ve 31 Aralik 2007 tarih-
leri itibariyle yabanci varlik ve yukimliligu
orjinal ve Tiirk Liras1 para birimleri cinsin-
den doviz pozisyon tablosu asagidaki gibidir;

GUBRE FABRIKALARI T.A.S 2008

C. MARKET AND FOREIGN CURRENCY
RIsK

Company because of its activities is being sub-
jected to financial risks regarding the amend-
ments on exchange rate and interest rate. In
order to control the risks associated with ex-
change rate and interest rate company uses
the financial tools also including the below
mentioned ones:

An important part of the company produc-
tion inputs as being over foreign currency, al-
most all of the sales are made with prices de-
termined over TL.

As the sales prices being over TL and as the
sector substantially being dependant on im-
port inputs, the changes on the exchange rate
affects the product sales prices directly. Thus
the significant changes on the exchange rate
is reflected on sales price simultaneously.
On the other hand a part of the deposits are
kept in the foreign exchange accounts. The
company is trying to decrease its foreign Ex-
change risk to minimum by using financial
tools such as forward and option operations.
On market risk which the company is sub-
jected to in the current year or on the method
that it handles the faced risks or on methods
of measuring these risks no change have hap-
pened according to the previous year.

On the statements of Gubretas the receivables
and debts of consolidated Razi which are not
subject to elimination is also expressed on the
foreign exchange position table.

Foreign exchange position table by type of for-
eign assets and liabilities in terms of original
and Turkish Lira currencies for the dates of 31
December 2008 and 31 December 2007 are as
follows:
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-Doviz Pozisyonu Tablosu

Foreign Exchange Position:

TL Karsiligi
(Fonksiyonel .
Cari Donem / Current Period (31.12.2008) para birimi) ﬁBS? gg:laarrl émg :Es Em:mgg;
In TL (Functional e
currrency)
1. Ticari Alacaklar / Trade receivables 51.865.793 236.374 45.391 342.741 0
2a. Parasal Finansal Varliklar (Kasa, Banka hesaplari dahil)
Monetary Financial Assets (including Cash, Bank accounts) 160.419.840 3.056.558 189.769 1.035.941 0
2b. Parasal Olmayan Finansal Varliklar
Non-monetary Financial Assets 25.631.250 0 0 170.875 0
3. Diger / Other 0 0 0 0 0
4. Donen Varliklar (1+2+3) / Current Assets (1+2+3) 237.916.883 3.292.932 235.160 1.549.557 0
5. Ticari Alacaklar / Trade Receivables 0 0 0 0 0
6a. Parasal Finansal varliklar / Monetary Financial Assets 4.615.200 0 0 30.768 0
6bh. Parasal Olmayan Finansal Varliklar
Non-monetary Financial Assets 8.302.050 0 0 35.347 0
7. Diger / Other 0 0 0 0
8. Duran Varliklar (5+6+7) / Fixed Assets (5+6+7) 12.917.250 0 0 86.115
9.Toplam varhklar (4+8) / Total Assets (4+8) 250.834.133 3.292.932 235.160 1.635.672
10.Ticari Borglar / Trade payables 215.199.470 | 85.770.677 315.000 565.420 500
11. Finansal Yiikiimliiliikler / Financial Liabilities 87.819.750 0 0 585.465 0
12a. Parasal Olan Diger Yiikiimliiliikler
Monetary Other Liabilities 113.315.078 31.300 17.677 754.866 0
12b. Parasal Olmayan Diger Yiikiimliiliikler 0 0 0 0 0
Non-monetary Other Liabilities
13. Kisa Vadeli Yiikiimliiliikler (10+11+12)
Short-term liabilities (10+11+12) 416.334.298 | 85.801.977 332.677 1.905.751 500
14. Ticari Bor¢lar / Trade payables 255.021.996 0 1.700.147 0
15. Finansal Yiikiimliiliikler / Financial liabilities 231.999.987 0| 42.429.343 941.115 0
16a. Parasal Olan Diger Yiikiimliiliikler
Monetary Other Liabilities 74.627.550 0 0 497517 0
16b.Parasal Olmayan Diger Yiikiimliiliikler 0 0 0 0 0
Non-Monetary Other Liahilities
17. Uzun Vadeli Yiikiimliiliikler (14+15+16)
Long-term liabilities (14+15+16) 561.649.534 0| 42.429.343 3.138.779 0
18.Toplam Yiikiimliiliikler (13+17) / Total Liabilities (13+17) 977.983.832 | 85.801.977 | 42.762.020 | 5.044.530 500
19. Bilango Disi Doviz Cinsinden Tiirev Araglarin Net varlik/
(Yiikiimliiliik) Pozisyonu (19a-19b) B
Net asset / (Liability) Position of Off-Balance Foreign Cur- Il E . E .
rency Derivative Instruments (19a-19b)
19a. Aktif Karakterli Bilanco Disi D6viz Cinsinden
Tiirev Uriinlerin Tutar
Sum of Off-Balance Foreign Currency Active Derivative Instru- 30.407.800 | 20.000.000 0 0 0
ments
19h. Pasif Karakterli Bilanco Disi Déviz Cinsinden
Tiirev Uriinlerin Tutar
Sum of Off-Balance Foreign Currency Passive Derivative 31.616.450 | 20.000.000 0 0 0
Instruments
20. Net Yabanci Para Varlik / (Yiikiimliiliik) Pozisyonu
(9-18+19) / Net Foreign Currency Asset / (Liability) Position -728.358.349 | -82.509.045 | -42.526.860 | -3.408.858 | -500
(9-18+19)
21.Parasal Kalemler Net Yabanci Para Varhk / (Yiikiimliiliik)
Pozisyonu (UFRS 7.B23 (=1+2a+5+6a-10-11-12a-14-15-16a) . ) ) g :
Monetary Items Net Foreign Currency Asset / (Liability) Posi- YU | SECATAV | A SRR Sl
tion (UFRS 7.B23 (=1+2a+5+6a-10-11-12a-14-15-16a)
22.Dviz Hedge'i icin Kullanilan Finansal Araglarin
Toplam Gercege Uygun Degeri 0 0 0 0 0
Total Fair Value of Financial Instruments used for foreign
currency Hedge
23. Doviz Varliklarin Hedge Edilen Kisminin Tutari 0 0 0 0 0
Sum of Foreign Currency Assets Hedged
24. Doviz Yiikiimliiliiklerin Hedge Edilen Kisminin Tutari 0 0 0 0 0
Sum of Foreign Currency Liabilities Hedged
25. ihracat / Exportation 483.404.669 74.364 3.491.807
26.ithalat / Importation 730.368.391 | 564.562.137 0

AcCIKLAYICI DIPNOTLAR
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TL Karsihgl

(Fonksiyonel ABD Dolari IRR (milyon)

u.S. Dollar IRR (million)

Onceki Dénem / Previous Period (31.12.2007) para birimi)
In TL (Functional
currrency)

1. Ticari Alacaklar / Trade receivables 0 0 0 0 0

2a. Parasal Finansal varliklar (Kasa, Banka hesaplari dahil)

Monetary Financial Assets (including Cash, Bank accounts) 71.615.063 61.457.057 21.067 0 0
2b.Parasal 0Imayan anansal Varliklar 0 0 0 0 0
Non-monetary Financial Assets

3.Diger / Other 0 0 0 0 0
4. Donen Varlklar (1+2+3) / Current Assets (1+2+3) 71.615.063 61.457.057 21.067 0 0
5. Ticari Alacaklar / Trade Receivables 0 0 0 0 0
6a. Parasal Finansal varliklar / Monetary Financial Assets 0 0 0 0 0
6h. Parasal OImgyan finansal varhklar 0 0 0 0 0
Non-monetary Financial Assets

7.Diger / Other 0 0 0 0 0
8. Duran Varliklar (5+6+7) / Fixed Assets (5+6+7) 0 0 0 0 0
9.Toplam varliklar (4+8) / Total Assets (4+8) 71.615.063 61.457.057 21.067 0 0
10.Ticari Borglar / Trade payables 150.113.900 | 128.886.323 0 0 0
11.Finansal Yiikiimliiliikler / Financial Liabilities 14.774.214 10.177.703 | 1.707.545 0 0
TR o o
12b. Parasal Olmayan pige‘r.Yﬁkﬁmli.'llﬁkler 0 0 0 0 0
Non-monetary Other Liabilities

g?]'o'ﬂf‘;;’;“If;'bm‘t'i‘e”s"g{gﬂ'ﬂ‘ig)(10"11*12) 164.912.030 | 139.077.632 | 1712.263 o o
14. Ticari Bor¢lar / Trade payables 0 0 0 0 0
15.Finansal Yiikiimliiliikler / Financial liabilities

16a. Parasal 0Ian.Digg|j Yiikiimliiliikler 0 0 0 0 0
Monetary Other Liabilities

16b. Parasal Olmayan .Digqr.vi]kﬁmlﬁli]kler 0 0 0 0 0
Non-Monetary Other Liabilities

17. Uzun Vadeli Yiikiimliiliikler (14+15+16) 0 0 0 0 0

Long-term liahilities (14+15+16)
18. Toplam Yiikiimliiliikler (13+17) / Total Liabilities (13+17) 164.912.030 139.077.632 | 1.712.263 0 0

19.Bilanco Disi Doviz Cinsinden Tiirev Araclarin Net varlk
(Yiikiimliiliik) Pozisyonu (19a-19b)

Net asset / (Liability) Position of Off-Balance Foreign Currency
Derivative Instruments (19a-19b)

19a. Aktif Karakterli Bilango Disi Doviz Cinsinden
Tiirev Uriinlerin Tutan

Sum of Off-Balance Foreign Currency Active
Derivative Instruments

19h. Pasif Karakterli Bilango Disi Doviz Cinsinden
Tiirev Uriinlerin Tutar

Sum of Off-Balance Foreign Currency Passive
Derivative Instruments

20.Net Yabanci Para Varlik /
(Yiikiimliiliik) Pozisyonu (9-18+19)
Net Foreign Currency Asset /
(Liability) Position (9-18+19)

21. Parasal Kalemler Net Yabanci Para Varlik / (Yiikiimliiliik )
Pozisyonu (UFRS 7.B23 (=1+2a+5+6a-10-11-12a-14-15-16a)
Monetary Items Net Foreign Currency Asset / (Liability)
Position (UFRS 7.B23 (=1+2a+5+6a-10-11-12a-14-15-16a)

22.Ddviz Hedge'i icin Kullanilan Finansal Araclarin
Toplam Gergege Uygun Degeri

Total Fair Value of Financial Instruments used for
foreign currency Hedge

23.Doviz Varliklarin Hedge Edilen Kisminin Tutari
Sum of Foreign Currency Assets Hedged

24.Doviz Yiikiimliiliiklerin Hedge Edilen Kisminin Tutari
Sum of Foreign Currency Liabilities Hedged

25.ihracat / Exportation 11.814.968 9.080.439
26.ithalat / Importation 375.553.678 | 288.633.225

-12.600 0 0 0 0

4.690.800 4.000.000 0 0 0

4.703.400 4.000.000 0 0 0

-93.309.567 -77.620.575 | -1.691.196 0 0

-93.296.967 -77.620.575 | -1.691.196 0 0

0 0 0 0 0

0 0 0 0 0
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31.12.2008 ve 31.12.2007 sona eren yillarda Sir-
ketin bilancosunda net doviz pozisyonuna
gore diger degiskenler sabit tutuldugunda doé-
viz kurlarinda (+) / (-) % 10 degisim olmasi du-
rumunda vergi oncesi karda meydana gelecek
degisim asagidaki gibidir:

-DOviz KURU DUYARLILIK ANALIZI
TABLOSU

Cari Donem
Current period
(31.12.2008)

Profit / Loss

On years ending with 31.12,2008 and 31.12.2007,
in case of having (+) / (-) % 10 change on foreign
exchange rates when the other variables are kept
fixed according to the net foreign currency po-
sition on the balance sheet of the Company, the
change on the profit prior to tax is as follows:

-FOREIGN EXCHANGE RATE SENSITIVITY
ANALYSIS TABLE

Onceki Dénem
Previous Period
(31.12.2007)

Kar / Zarar
Profit / Loss

Kar / Zarar

Yabanci Paranin Yabanci Paranin | Yabanci Paranin | Yabanci Paranin
Deger Kazanmas! | Deger Kaybetmesi | Deger Kazanmasi | Deger Kaybetmesi
Foreign Currency | Foreign currency | Foreign Currency | Foreign currency

appreciates

ABD Dolari kurunun % 10 degismesi halinde:
In case U.S. Dollar currency appreciates/depreci-
ates by 10 percent:

depreciates appreciates depreciates

1- ABD Dolari net varhk/yiikiimliliigii
U.S. Dollar net asset/liability

-12.477.843

12.477.843 -9.040.468 9.040.468

2- ABD Dolari riskinden korunan kisim (-)
Value secured against U.S. Dollar risk (-)

3- ABD Dolari Net Etki (1+2)
U.S. Dollar Net Effect (1+2)

-12.477.843

12.477.843 -9.040.468 9.040.468

Avro kurunun %10 degismesi halinde:
In case Euro currency appreciates/depreciates by
10 percent:

4- Avro net varlik/yiikiimliligi
Euro net asset/liability

-9.104.150

-9.104.150 -289.228 289.228

5- Avro riskinden korunan kisim (-)
Value secured against Euro risk (-)

6- Avro Net Etki (4+5) / Euro Net Effect (4+5)

-9.104.150

-9.104.150 -289.228 289.228

iran Riyali déviz kurunun ortalama
%10 degismesi halinde: / In case Iran Rial cur-
rency appreciates/depreciates by 10 percent:

7-iran Riyali net varhk/yiikiimliliigii
Iran Rial net asset/liability

-51.132.867

-51.132.867 0 0

8-iran Riyali riskinden korunan kisim (-)
Value secured against Iran Rial risk (-)

9- iran Riyali Net Etki (7+8)
Iran Rial Net Effect (7+8)

-51.132.867

-51.132.867 0 0

Diger ddviz kurlarinin ortalama
% 10 degismesi halinde: / In case other foreign
currencies appreciates/depreciates by 10 percent:

10- Diger ddviz net varlik/yiikiimliiligii
Other foreign currency net asset/liahility

-110 110 0 0

11- Diger ddviz kuru riskinden korunan kisim (-)
Value secured against other foreign currency (-)

12- Diger DOviz Varliklari Net Etki (10+11)
Other Foreign Cuurency Net Effect (10+11)

-110 110 0 0

TOTAL (3+6+9+12) / Total (3+6+9+12)

-72.714.970

-72.714.970 -9.329.696 -9.329.696

D. Faiz OrRANI Riski VE FAizZ ORANI
DUYARLILIGI

Sirketin degisken faizli varlik ve ytkimlii-
liikleri faiz oranlarindaki degismelerden et-
kilendiginden faiz riskine maruz kalmakta-
dir. Ancak sirketin almis oldugu banka kredi-

AcCIKLAYICI DIPNOTLAR

D. INTEREST RATE RISK AND INTEREST
RATE SENSITIVITY

The assets and liabilities of the company with
floating rate are subject to interest rate risk as be-
ing affected by the changes on interest rates. But
agreat part of the bank credits got by the compa-
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lerinin biiyiik bir kismi sabit faizli oldugun-
dan bu degisimin etkisi cok 6nemli tutarla-
ra ulasmamaktadir. Sirketin iliskili sirketler-
le olan dovizli alacak/ borg iliskisi de sabit fa-
izlidir. 31.12.2008 ve 31.12.2007 tarihleri itiba-
riyle faiz pozisyonu tablosu asagidaki gibidir:

Faiz Pozisyonu Tablosu / Intersest Position Table

ny as being with fixed interest, the affect of this
change does not reach to important amounts.
The foreign exchange receivable/debt relation of
the company with the relevant companiesis also
with fixed interest. The interest position table is
as follows as of 31.12.2008 and 31.12.2007:

Onceki D6nem
Prior Period

Cari Donem
Current Period

Sabit Faizli Finansal Araglar / Fix-Interest Financial Instruments
Gercege uygun deger farki kar/
zarara Yan5|.tllan varl!klar 0 0
Finansal Varliklar Assets; its fair value differences
Financial Assets reflected to profit/loss
Satilmaya hazir finansal varhklar 0 0
Financial Assets available for Sale
Finansal Yiikiimliiliikler / Financial Liabilities 355.242.183 19.380.167
Degisken Faizli Finansal Araclar / Floating-Interest Financial Instruments
Finansal Varhklar / Financial Assets 0 0
Finansal Yiikiimliiliikler / Financial Liabilities 90.832.737 2.920.243

Raporlama tarihi itibariyle degisken faizli yii-
kiimliiliikler faiz hadlerindeki degisikliklere
duyarli oldugundan asagida sadece bu finansal
araglar i¢in duyarlilik analizi yapilmistir. Ya-
pilan duyarlilik analizinde 31.12.2008 tarihin-
de Avro para birimi cinsinden olan faiz 100 baz
puan (%1) yiiksek/diisiik olsaydi ve diger tiim de-
giskenler sabit kalsaydi vergi ve ana ortaklik dis1
paylar oncesi kar/zarar 167.472 TL (31.12.2007-
3.881 TL) daha diisiik/yiiksek olacakti.

E.SERMAYE YONETIMI

Sirket, sermaye yonetiminde, bir yandan faali-
yetlerinin siirekliligini saglamaya calisirken,
diger yandan da borc ve 6zkaynak dengesini en
verimli sekilde kullanarak karini artirmayi he-
deflemektedir. Sirketin sermaye yapisi borc¢lar,
nakit ve nakit benzerleri ve 27 numarali Dipnota
aciklanan ¢ikarilmis sermaye, sermaye yedek-
leri ve kar yedeklerini iceren 6zkaynak kalemle-
rinden olusmaktadir.

Sirketin iist yonetimi sermaye maliyeti ile
birlikte her bir sermaye sinifiyla iliskilendi-
rilebilen riskleri siirekli degerlendirmekte ve
en uygun bor¢/6zkaynak dengesini saglama-
ya calisarak sermayeyi yonetmektedir. Bor¢/
ozkaynak orani net borcun toplam sermayeye
boliinmesiyle bulunmaktadir. Net borg, nakit
ve nakit benzerleri degerlerin toplam bor¢ tu-
tarindan diisiilmesiyle hesaplanmaktadar.
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Floating rated liabilities as from the report-
ing date as being sensitive to changes on in-
terest limits, sensitivity analysis only for
these financial tools are made below. In the
sensitivity analysis performed, if the interest
being in Euro on 31.12.2008 is 100 base point
(%1) high/low and if all the other variables re-
mained fixed the profit/loss before the shares
except main partnership would be 167.472 TL
(31.12.2007- 3.881 TL) more low/high.

E.CArPITAL MANAGEMENT

While the company is trying to ensure the
continuity of its activities on capital manage-
ment, on the other hand it is aiming to in-
crease its profit by using its debt and equity
capital balance efficiently. The capital struc-
ture of the company is comprised of equi-
ty capital items such as debts, cash and cash
equivalents and the issued capital defined in
27 numbered Footnote, capital reserves and
profit reserves.

Top management of the company continuous-
ly evaluates the risks associated with each capi-
tal level together with capital cost and manages
capital by trying to ensure the most appropriate
debt/equity capital balance. Debt/equity capi-
tal rate is found by dividing the net debt to total
capital. Net debt is calculated by deducting cash
and cash equivalents from debt amount.

EXPLANATORY FOOTNOTES
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31 Aralik 2008 ve 31 Aralik 2007 tarihleri itiba-
riyle net borc/toplam sermaye orani asagida-
ki gibidir:

Net debt/total capital rate is as follows as
from 31 Aralik 2008 and 31 Aralik 2007:

31.12.2008 31.12.2007

Toplam Borglar / Total Liabilities 1.127.965.358 207932914
Hazir Degerler (-) / Cash and Cash Equivalent (-) -109.873.886 -116.277.945
Net Bor¢ / Net Debt 1.018.091.472 91.654.969
Toplam Oz Sermaye / Total Equity Capital 729.920.130 | 190.649.364
Net Bor¢ / Toplam Sermaye Orani /Net Debt/ Total Capital Ratio 139% 48%

DIPNOT 39- FINANSAL ARACLAR
(GERCEGE UYGUN DEGER
ACIKLAMALARI ve FINANSAL
RISKTEN KORUNMA MUHASEBESI
CERCEVESINDEKI ACIKLAMALAR)

Sirket, finansal araclarin tahmini rayic degerle-
rini hali hazirda mevcut piyasa bilgileri ve uygun
degerleme yontemlerini kullanarak belirlemistir.
Fakat piyasa bilgilerini degerlendirip rayic deger-
leri tahmin edebilmek yorum gerektirmektedir.
Sonuc olarak burada sunulan tahminler, sirketin
cari bir piyasa isleminde elde edebilecegi miktarla-
r1in gostergesi olmayabilir. Rayic degerleri belirle-
nebilen finansal enstriimanlarin rayic bedel tah-
mini icin asagidaki yontem ve varsayimlar kulla-
nilmistir:

PARASAL VARLIKLAR

Yabanc para cinsinden bakiyeler donem sonun-
da yuriirliikteki yabanci para kurlar: kullanilarak
Tiirk Lirasi'na cevrilmektedir. Bu bakiyelerin ka-
yitli degere yakin oldugu ongoriilmektedir.

Nakit ve nakit benzeri degerlerin de dahil oldugu
belirli finansal varliklar maliyet degerleri ile tasi-
nirlar ve kisa vadeli olmalar: sebebiyle kayitl: de-
gerlerinin yaklasik olarak makul degerlerine esit
oldugu ongoriilmektedir.

Ticari alacaklarin kayith degerlerinin, ilgili siip-
heli alacak karsiliklariyla beraber makul degeri
yansittig1 ongoriilmektedir,

PARASAL YUKUMLULUKLER

Yabanc1 para cinsinden olan yiikiimliiliikler bi-
lanco degerlerinin rayic degerlere yakin olmasi
sebebiyle donem sonu kurlari kullanilarak Tiirk
Lirasr'na ¢evrilmektedir. Ticari bor¢lar ve diger fi-

AcCIKLAYICI DIPNOTLAR

FOOTNOTE 39- FINANCIAL INSTRUMENTS
(VALUE DISCLOSURES IN LINE WITH
FAIR VALUE AND EXPLANATIONS WITHIN
THE FRAMEWORK OF PROTECTION
FROM FINANCIAL RISK PRINCIPLE OF
ACCOUNTING)

The Company has determined the estimated cur-
rent market values of financial instruments by us-
ing the existing market information and methods
for conforming valuation methods. But, valuation
of market information and estimating current mar-
ket values requires interpretation. The estimates
submitted here as a result, may not be an indicator
of the amounts that may be obtained by the Com-
pany in a current market transaction. The below
methods and assumptions were used in the esti-
mation of the values of the financial instruments,
whose current market values may be determined:

MONETARY ASSETS

The balances in foreign currency terms are convert-
ed to New Turkish Liras by using the effective foreign
exchange rates at the end of the period. These balanc-
es are anticipated to approximate the recorded values.

Certain financial assets, to which cash and cash
equivalents are also included, are carried over at
their cost values, and as these are of a short-term
nature, the recorded values are anticipated to be ap-
proximately equal to fair values.

It is predicted that the recorded values of Trade re-
ceivables reflect the fair value together with the re-
lated provision for bad debts.

MONETARY LIABILITIES

Liabilities of foreign currency type as being close to
current values of balance sheet values are converted
to Turkish Lira by using the end of period exchang-
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nansal bor¢larin agirlikli olarak kisa vadeli olma-  es. Because commercial debts and other financial
lar1 sebebiyle kayitli degerlerinin makul degerleri- debts as predominantly being short term, it is as-
ne yaklastig1 varsayilmaktadir. sumed that their recorded values are becoming close

to their reasonable values.

NOT 40- BILANCO TARIHINDEN

NOTE 40- EVENTS AFTER THE BALANCE 4 """" Siener
SONRAKI OLAYLAR

SHEET DATE FOOTNOTE

31 ARALIK 2008

1. 01.01.2009 tarihinden itibaren kidem tazminati
tavani 2.260 TL'ye yiikselmistir.

2. Sirketin 85.000.000 TL kayitl1 sermaye tavani
icerisinde kalmak kaydiyla, 22.498.573 TL olan ci1-
karilmis sermayesinin, tamami i¢ kaynaklardan
karsilanmak suretiyle bedelsiz olarak 61.001.427
TL (%271,134651) artirilarak 83.500.000 TL’ ye ¢1ka-
rilmasi ile ilgili olarak ihrag edilecek 61.001.427 TL
nominal degerli paylarla ilgili bedelsiz pay alma
haklar1 9 Ocak 2009 tarihinden itibaren siire sinir-
lamasi olmaksizin kullandirilacaktir,

Artarilan 61.001.427,10 TL nominal degerli serma-
yeyi temsil edecek paylar, Sirketin 2008 y1ilina ilis-
kin kar dagitim karari verilmesi durumunda, 2008
yil1 karindan pay alabileceklerdir.

3. Sirket Yonetim Kurulu'nun 13.02.2009 tarih-
li ve 9575 sayil1 karar1 ile, T.T.K.'"nun 468. madde-
sine istinaden kurulacak vakiflardan ayri olarak
sosyal ve egitim amaclh vakiflar kurmak, kurul-
mus vakiflara istirak etmek amaciyla ana sozles-
menin 4 nolu maddesinin degistirilmesini temi-
nen resmi mercilerden gerekli on izinlerin alin-
masina, ilgili mevzuat cercevesinde gerekli islem-
lerin ikmali icin idarenin yetkili kilinmasina, yet-
kili mercilerin onayini miiteakip yapilan degisik-
liklerin Genel Kurulun onayina sunulmasina ka-
rar verilmistir,

4. Sirket Yonetim Kurulu’'nun 13.02.2009 tarih ve
9578 say1l1 karari ile zirai ilac sektoriinde faaliyet
gostermek ve sirket merkezi Manisa olmak {izere
10.000.000 TL sermaye ile kurulacak olan sirkete
% 40 hisse ile ortak olunmasina karar verilmistir.

5. Sirket Yonetim Kurulu 23.01.2009 tarih ve 9573
sayil1 karari ile sirketin kayitli sermaye tavaninin
85.000.000 TL'den 200.000.000 TL'ye artirilma-
sina ve ana sozlesmenin 7. maddesinde degisiklik
yapilmasina karar vermistir.

6. Sirket Petrol-is Sendikasi ile 2009/2010 yillari-
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31 DECEMBER 2008

1 Limit of employee termination benefit has in-
creased to 2,260 TL as of 01.01.2009.

2. Only if remaining in the 85.000.000 TL record-
ed capital of the company and by covering all of the
22.498.573 TL issued capital with the internal sourc-
es, the sharing rights free of charge by 61.001.427 TL
nominal valued shares to be exported regarding the
capital to be increased up to 83.500.000 by increas-
ing with 61.001.427 TL (%271,134651) free of charge
will be let to be used without any time limit as from
9 January 2009.

Shares to represent the increased the capital with
61.001.427,10 TL nominal value will be able to re-
ceive share from the profit of 2008 in case of prof-
it distribution resolution is made regarding 2008.

3. It is decided for the necessary prior permits to be
received, the administration to be authorized for
the reinforcement of necessary operations in scope
of relevant legislation, the realized amendments
to be presented to the approval of General assembly
following the approval of the relevant authorities to
provide the amendment of the article 4 of the main
agreement by the aim of founding social and edu-
cational aimed foundations apart from the founda-
tion to be founded pursuant to the 13.02.2009 dated
and 9575 numbered resolution of board of directors
of the company and based on the 468 numbered arti-
cle of Turkish Trade Law and contributing to found-
ed foundations.

4. It is decided to be active in the agricultural pes-
ticide sector and to contribute the company to be
found with 10.000.000 TL capital by %40 share
as the company headquarter being Manisa by the
13.02.2009 dated and 9578 numbered resolution of
the Board of Directors of the Company.

5. It is decided for the limit of the registered cap-
ital amount of the company to be increased to
200.000.000 TL from 85.000.000 TL and to make

EXPLANATORY FOOTNOTES
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n1 kapsayacak Toplu s Sozlesmesi goriismelerine
09.03.2009 tarihinde baslamistir.

7. Sermaye Piyasas1 Kurulu'nun Seri:VIII, No: 54
sayil1 Tebligi uyarinca yapilan aciklamaya gore
Razi’nin 21.03.2008 / 31.12.2008 donemine isa-
bet eden dagitilabilir karindan, nakit olarak
1.568.000.000.000 Iran Riyali (283.324.5009 TL)
hisse basina 560 iran Riyali (0,1011873 TL) kar da-
gitimina karar vermistir. Bu tutar dagitilabilir
karin %70,90’1na isabet etmektedir. Sirkete isa-
bet eden temettii tutari 749.670.974.640 iran Riyali
(135.459.286 TL) olup, kar dagitim zamani Razi yo-
netim kurulu yetkisine birakilmistir,

8. Finansal tablolar Yonetim Kurulu tarafindan 24
Mart 2009 tarihinde onaylanmastir.

Sermaye Piyasasi Kurulu'nun Seri: XI, No: 29 sayi-
11 tebligin 3. boliimiiniin 9. maddesi geregince so-
rumluluk beyani Genel Miidiir Yardimcisi Ferhat
SENEL ve Muhasebe Miidiirii Onder ARI tarafin-
dan 24 Mart 2009 tarihinde onaylanmastir.

31 ARALIK 2007

1. 01.01.2008 tarihinden itibaren kidem tazminat1
tavani 2.088 TL'ye ylikselmistir.

2. Sirket, Subat 2008'de iran’da yapilan 6zellestir-
meler kapsaminda ozellestirilmesi planlanan Razi
icin kendi liderliginde olusturulan konsorsiyum ile
sirketin % 100 hissesi i¢in 6.350.000.000.000 iran
Riyali teklif vermistir. 25.02.2008 tarihinde yapi-
lan ozel durum aciklamasi ile de aciklandig: tizere
ihale, en yiiksek teklifi veren Giibretas onderligin-
deki konsorsiyuma kalmis ve onay siirecine giril-
mistir. Giibretas’in konsorsiyumdaki pay1 % 5o0’dir.
2.800.000.000 adet hissenin % 4,38’ine isabet eden
122.603.662 adedi Razi calisanlarina, kalan hisseler
konsorsiyuma tahsis edilmistir. Toplam sirket his-
selerinin % 47,81'ine isabet eden 1.338.698.169 ade-
di Giibretas’a ait olacaktir. 9 kisiden olusacak Yone-
tim Kurulu'nun 5 tiyesi Giibretas tarafindan belir-
lenecektir. Toplam 6.350.000.000.000 iran Riyali
(686.486.486 USD) bedelle gerceklesen satisin onay-
landig1 24.02.2008 tarihinde teblig edilmistir.

Toplam satis bedelinin 3.035.976.147.324 Iran Riya-
li Giibretas’in yiikiimliiliigii olup, satis bedelinin
%20’si 30 is giinii icinde kalani 6’sar aylik taksitler
halinde 5 y1l icinde 6denecektir. Pesinat 6demesi-
nin yapilmasini takiben devir teslim islemlerine
baslanacaktir.

AcCIKLAYICI DIPNOTLAR

amendment on the article 7 of the principal agree-
ment by the 23.01.2009 dated and 9573 numbered
resolution of the Board of Directors of the Company.

6. The company has started the Collective Labor
Agreement negotiations on 09.03.2009 with Oil-La-
bor Syndicate covering 2009/2010.

7. . According to the Serial:VIII, No:54 numbered ci-
tation of Capital Markets Board, from the distrib-
utable profit of Razi corresponding to 21.03.2008 /
31.12,2008 period, per each 1.568.000.000.000 Irani-
an Rial (283.324.5009 TL) 560 Iranian Rial (0,1011873
TL) profit distribution is decided to be made. This
amount corresponds to %70,90 of the distributable
amount. Dividend amount corresponding to compa-
ny as being 749.670.974.640 Iranian Rial (135.459.286
TL), the profit distribution time is left for the au-
thority of Razi board of directors.

8. Financial tables are approved on 24 March 2009 by
the Board of Directors.

In accordance with the article 9 of the section 3 of
the Serial:VIII, No:XI No:29 numbered citation of
Capital Markets Board the responsibility declara-
tion is approved by Assistant General Manager Fer-
hat SENEL and Accounting Manager Onder ARI on
24 March 2009.

31 DECEMBER 2007

1. The termination indemnity cap has been raised
to 2,088TL as of the date of 01 January 2008.

2. The Company, with the consortium it established in
its own leadership for Razi Petrochemical Co., within
the scope of privatization done in Iran in February
2008, has submitted an offer of 6,350,000,000,000
Iranian Rials for 100 % of the company. As was dis-
closed with the private situation disclosure made on
the 25th of February 2008, the tender was awarded
to the consortium under the leadership of Gubretas,
as the highest offer holder, and the approval process
was commenced. The share of Gubretas in the con-
sortium is 50 %. Of the total shares of 2,800,000,000,
122,603,662 shares amounting to 4.38% will belong to
workers at Razi Petrochemical Co., and the remain-
ing shares were allocated to the consortium. A to-
tal of 1,338,698,169 number of shares equivalent to
47.81% of the total company shares will belong to Gu-
bretas. Five of the 9 Board Members shall be deter-
mined by Gubretas. The approval of the sale that was
realized for a total price of 6,350,000,000,000 Irani-
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DIPNOT 41- FINANSAL TABLOLARI
ONEMLI OLCUDE ETKILEYEN va

pa FINANSAL TABLOLARIN ACIK,
YORUMLANABILIR v ANLASILABILIR
OLMASI ACISINDAN ACIKLANMASI
GEREKEN DIGER HUSUSLAR

A- FINANSAL TABLO ACIKLAMALARI:
31 ARALIK 2008

31 Aralik 2008 tarihi itibariyle aktif degerlerin top-
lam sigorta tutari 174.588.519 TL'dir.

31 ARALIK 2007

a. 31 Aralik 2007 tarihi itibariyle aktif degerlerin
toplam sigorta tutari 164.451.880 TL'dir.

Iskenderun Sariseki’de bulunan tesisler 30.04.2007
tarihi itibariyle 25 y1lli§ina Denizciler Birligi De-
niz Nakliyat1 ve Ticaret Anonim Sirketi'ne ki-
raya verilmis bulunmaktadir. Yillik kira bedeli
1.000.000 USD olup, ayrica isleticinin elde edece-
gi yillik satis hasilat1 iizerinden % 5 pay alinmak-
tadir. Bunun yaninda, bu tesislerde daha once sir-
ket tarafindan yiiriitiilen giibre ellecleme faaliyet-
leri sirket adina kiraci tarafindan yapilmaya de-
vam edilmektedir,

B- ONCEKI DONEM FINANSAL TABLOLARINA
YAPILAN SINIFLAMALAR VE NIiTELIKLERI

Cari donem Finansal Tablolarin sunumu ile uy-
gunluk saglanmasi agisindan karsilastirmali bil-
giler gerekli goriildiigiinde yeniden siniflandiril-
mistir. Yapilan sinifla ndirmalarin icerikleri ve
tutarlarina Dipnot 2’de yer verilmistir.

C- ONEMLI MUHASEBE POLITIKALARI

Sirketin finansal araclarla ilgili 6nemli muhase-
be politikalar1 Dipnot 2-Finansal Araclar’da acik-
lanmaktadair,

GUBRE FABRIKALARI T.A.S 2008

an Rials (686,486,486 USD) was announced on 24 Feb-
ruary 2008.

From the sales price an amount of 3,035,976,147,324
Iranian Rials is the liability of Gubretas, and 20%
of the sales price shall be paid in 30 business days,
whereas the remainder shall be paid in semi-annu-
al installments over a 5-year term. Following the pay-
ment of the advance, the transfer process shall be
commenced.

FOOTNOTE 41- OTHER MATTERS THAT
MATERIALLY EFFECT THE FINANCIAL
STATEMENTS or eLst THAT NEED TO BE
EXPLAINED FOR CLARITY

A- FINANCIAL STATEMENT EXPLANATIONS:
31 DECEMBER 2008

The total insurance sum of assets was 174.588.519TL,
as of 31 December 2008.

31 DECEMBER 2007

a. The total insurance sum of assets was 164,451,880
TL, as of 31 December 2007.

The facilities found at Iskenderun Sariseki have
been leased to Denizciler Birligi Deniz Nakliyat1 ve
Ticaret Anonim Sirketi for a period of 25 years as of
30 April 2007. The annual lease amount is 1,000,000
USD, a further 5 % share is also taken from the an-
nual sales revenue of the operator. In addition, the
fertilizer handling activities that were performed
by the Company in these facilities previously are
currently continued to be undertaken by the lessee
in the name of the Company.

B- CLASSIFICATIONS AND CHARACTERISTICS
PERFORMED ON THE PREVIOUS PERIOD
FINANCIAL TABLES

When comparative information was seen as re-
quired for the presentation of Current Period’s Fi-
nancial Statements, these were re-classified. The
contents and amounts of the classifications were
stated in Footnote 2.

C- IMPORTANT ACCOUNTING POLICIES

The important accounting policies of the Company
regarding financial instruments are explained in
Footnote 2 - Financial Instruments.

EXPLANATORY FOOTNOTES

DIPNOT
FOOTNOTE
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