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YONETIM KURULU BASKANI'NIN MESAJI

Degerli ortaklarimiz,

Turkiye'nin ilk gubre fabrikasini
kuran, sektériinde éncilik rolind
basariyla Ustlenen Giibretas'i 55.
yilina tlkesinde lider, diinyada ise adi
glivenle birlikte anilan dev bir sirket
olarak tasimanin gururunu yagiyoruz.

Glibretas su an ekonomik performans,
kredibilite, gtivenilirlik, populerlik gibi
kriterler acisindan zirvede bulunuyor.
Son (¢ yilda yakalanan basariyi,
istikrarli bir sekilde artan satig
rakamlari, yizde 25'lere yikselen
pazar payl, Uretim, sevkiyat ve
depolama imkanlarimizi artirmak icin
yapilan ciddi yatinmlar acik¢a ortaya
koymaktadir. Basarlyi sadece rakamsal
degerlerle 6lgmek yeterli olmaz. En
degerli varligimiz olan insan
kaynagimiza yonelik iyilestirmelere
6nem verdik. Strekli egitimle insan
kaynagimizin kalitesini, moral
degerlere iliskin calismalarla da
verimini artirdik.

Glibretas, Tlrkiye'nin en biyuk ¢iftci
6rgltt Tarim Kredi Kooperatifleri'nin
en blyuk istiraki, deyim yerindeyse
amiral gemisidir. iki kurumun ticari
ve sosyal iligkilerini gliclendirmek icin
harcadigimiz cabalar meyvelerini
vermeye basladi. Son (¢ yil icerisinde
Gubretas'in satista rekor tstline rekor
kirmasi, bu isbirliginin ortaya cikardigi
sinerjinin sonucudur. Gig¢ birliginden
dogan potansiyeli daha iyi
kullandigimizda Gibretas'in pazar
payl kendiliginden artacaktir.

Gubretas sosyal sorumluluk bilincini
de her gecen giin gelistiriyor. Tarim
sektoriine hizmet etmemiz nedeniyle

en blylk sorumlulugumuz Tirk
ciftcisine karsidir. Ciftcilerimizin Griin
verim ve kalitesinde dinya
standartlarini yakalamasi icin egitim
seferberligi baslattik. Glbretas'in
uzman ziraat muhendisleri tarim
yaptlan her noktaya ulasarak
ciftcilerimizi glbre, glibreleme ve
toprak analizi konularinda
bilgilendiriyor. Egitim faaliyetlerimiz
bununla da sinirli degil. En buytik
bayimiz konumundaki Tarim Kredi
Kooperatifleri 2006 yilinda 400 yeni
ziraat mihendisini géreve baslatti.
Glbretas, Tarim Kredi Kooperatifleri
ile isbirligi yaparak bu ziraat
mihendislerine yonelik egitim
programlari diizenliyor. Tiirkiye'nin
doért bir yanina dagilan geng beyinler,
koy kahveleri ve odalarinda, tarlalarda
ciftcilerimize bilingli tarim yapmalari
icin egitim veriyorlar.

Turkiye ekonomisi son Gg¢ yildir
ortalama ylizde 8 blydlrken, tarim
sektorliinde bliylime ylizde 18'lerde
seyrediyor. Ulkemizde son on yilda
ortalama 5 milyon ton gibre
tiketiliyor. 2006 yilinda kiicik bir
artis olsa da yeterli degil. Bilingli tarim
faaliyetleri arttiginda tarimdaki
bliylimeye paralel olarak gilbre
tuketimi de yeterli dlizeye ulagacaktir.
Glbretas olarak hedefimiz Tirk
tariminda dengeli ve bilincli giibre
kullanimini yayginlagtirarak
ciftcilerimizin birim bagina en ytiksek
verimi almalarina katkida bulunmaktir.

2007 yilinin Glkemiz, tarim ve glibre

sektdériine hayirlar getirmesi
temennisiyle saygilar sunarim.

Bedrettin YILDIRIM



MESSAGE OF THE CHAIRMAN OF THE BOARD

Dear Shareholders,

Glbretas is the first fertilizer company
in Turkey and leadership of its sector.
We are in proud since Giibretas is called
with trust in the world. Glbretas is in
the top of criterions such as economic
performance, credibility, trust and
popularity.

It is not enough to measure success by
numbers. We attach importance to
improve aimed to human resource which
is the most valuable wealth. We increase
quality of human resources with
continual educations and their output
with motivation works.

Glbretas is the largest partnership of
TKK which is the largest farmer
organization in Turkey, on the other
word it is the admiral vessel. Spending
efforts aimed to get stronger social and
trading relations between these two
institutions is bearing. So, beating a
record on the Glbretas sales in last 3
years is the result of this synergy.When
we use potantial of this join forces better,
market share of Glbretas will increase
naturally.

Gubretas is also improving social
responsibilities consciousness with each
passing day. Due to serve agriculture
sector, our the most responsibilities are
against to Turkish farmer. We start to

education mobilization to farmer get
the world standardization on the product
efficiency and quality.

Glibretas's agriculture engineers arrive
to each agricultural area and inform to
farmers about fertilizer, fertilizing and
soil analysis. Education activities are not
bounded by that. TKK which is the
largest our vendor has started to work
400 agriculture engineers in 2006.

Glbretas is preparing education
programs which aimed to these
agriculture engineers by collaboration
with TKK. Those young people diffuse
to villages and educate the farmers in
order to conscious agriculture.

While Turkish economy has grown for
last three years by 8%, growth of
agriculture sector is 18%. In Turkey,
average 5 million ton fertilizer has been
consumed in last ten years. In 2006, this
consumption is higher but not enough.
Growing conscious agriculture activities
will generalize the use of fertilizer on
balanced and consciously on the Turkish
agriculture. Therefore, we contribute to
farmers to get the highest output per
unit.

Best regards with the wishes of 2007

to be beneficial for our company,
agriculture and fertilizer sector.

Bedrettin YILDIRIM




GENEL MUDUR'UN MESAJI

Degerli ortaklarimiz,

Glbre Fabrikalart T.A.S icin 2007 yilinin
6zel bir anlami var. Bu yil sirketimizin
55. yasini kutlayacagiz. 1953 yilinda
Tark ciftcisine kimyevi gibre temin
etmek amaciyla kurulan, aradan gegen
yarim asri agkin siirede degisim ve
dénitsimlerini gerceklestirerek
Tirkiye'nin 100 blyUk sanayi sirketi
arasina adini yazdiran Giibretas, bugtin
kiresel bir oyuncu olma vizyonuyla
yoluna devam etmektedir. Kokli
gecmisimizden aldigimiz glicle bu hedefe
de ulasacagimiz inancini tasiyoruz.

2006 yih Glbretas acgisindan tarihi
rekorlarin kinldigr verimli bir yil oldu.
1.4 milyon tona yaklasan rekor satigla
% 25'lik pazar payimna ulastik. Bu gurur
verici tablonun olusmasinda profesyonel
yoneticiler olarak bizlere destek olan
yonetim kurulumuz ile ¢calisanlarimiza
tesekkrt borg biliyoruz.

Glbre sektériinde lojistik glictinliz ve
depolama imkanlariniz son derece
6nemlidir. 2006 yili yatinmlarinda bu
alanlara agirlik verdik. izmir Aliaga'da
aldigimiz depoyu faaliyete gecirdik.
iskenderun'daki sivi ve toz giibre Gretim
{initemizi gelistirerek izmir tesislerimize
taslyacagiz. Samsun'da ise aldigimiz arsa
lzerine depo insa calismalarini baglattik.

2007 yilinda sektdrdeki pazar payimizi
korumak icin blytmeyi strdirmeyi
planlyoruz. Bltcede 9 milyon YTL'lik
yatinm éngordik. Bu yil bizim igin en
bilyiik kazanc iskenderun tesislerimizin
verimli isletilmesi operasyonunun
basariyla sonuglandirimig olmasidir. Mart
ay! basinda sirketimiz ile Denizciler Birligi

arasinda iskenderun tesislerimizin
modernize edilerek daha aktif ve verimli
bir liman isletmesine déntstirilmesi
amaciyla 25 yillik s6zlesme imzalandi.
Tesislerimizin verimli igletiimesi rekabet
glicimiize ve karliigimiza olumlu katki
saglayacaktir.

Tarim sektorlinde yeniden yapilanma ve
donlislim yasaniyor. Kéyllimiiz tarimdan
cekilirken, bilingli ciftcilerimizin sayisi
artiyor. Reel tarim, isletme blyuklGgu,
toprak analizi ve damlama sulama gibi
konular bundan bdyle gliindemimize
daha sik gelecek. Gubretas olarak tarim
ve glibre sektoriindeki degisimlere
paralel adimlar atarak (rln
portféylimuzi stirekli glincelliyoruz.
1954 yilinda Urettigi tek cesit glibre ile
piyasaya giren sirketimizin bugiin triin
portféylinde 60'dan fazla giibre
bulunuyor. Organik glibre Uretim ve
satisi konusundaki arastirmalarimiz
strdyor.

Ulkemizin gibre hammaddesi
kaynaklarina sahip olmamasi Gretim
imkanlarimizi ve satig stratejilerimizi
olumsuz yoénde etkilemektedir.
Hammadde kaynaklari olan dlkelerde
yatinm ve isbirligi yapma arayislarimiz
devam ediyor. Bu amagla gittigimiz
yurtdisi ziyaretlerinde Gilbretas
markasinin kiresel Olcekte pozitif
algilanmasi bizleri memnun etmektedir.
Glbretag artik uluslararasi pazarlarda
yerel alici konumundan kiresel oyuncu
konumuna dogru ilerlemektedir.

2007 yilinin sirketimiz, paydaslarimiz ve
yatinmcilanmiz agisindan bereketli olmasi
dileklerimle saygilar sunarim...

Mehmet KOCA
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MESSAGE OF THE GENERAL MANAGER

Dear Shareholders,

For Giibre Fabrikalari TA.S. year of 2007
has vey special meaning:We will
celebrate 55. anniversary of our
company. Gubre Fabrikalarn T.A.S.
founded in 1953 for providing chemical
fertilizer for Turkish farmers, has achieved
the success of being one of the major
company between Turkey's Top 100
Industrial Enterprises by renovating and
modifying itself in the time of more than
half a century. Today, It also contiunes
proceeding on its way with the mission
of being a global player. We believe to
reach to this target with the power of
the company's origin and past.

For Gibre Fabrikalar T.A.S. 2006
became very efficient year in which
historical records were broken. With the
record sales hitting to 1.4 million tones
we reached 25 % of the market share.
We thanks to our personnel and our
members of boards which supported us
in the way of forming such a scene that
gives us pride.

Itis very important to have logistic power
and storing facilities in the fertilizer
sector. We focused on investments
especially in these areas. We activated
warehose which is purchased in Aliaga,
izmir. We will move our production of
liquid and powder fertilizer from
iskenderun to izmir facilities by
improving these productions. We started
to building of warehouses which is
purchased in Samsun.

We are planning to continue our growth
to protect our market share in the sector
in 2007. We predicted investments
amounted 9 million YTL in the budget.
For us, the biggest acquirement in this

year is finalizing project of Iskenderun
Plant's efficient operation successfully.
At the beginning of March a contract
has been signed between our company
and Denizciler Birligi in order to convert
iskenderun plant to more active and
effective seaport facility by modernizing
it for 25 years. It will make a positive
effect on our competition power and
profitability.

Nowadays, There are reconstruction and
conversion in the fertilizer sector. While
our peasants is withdrawing themselves
from agriculture, number of conscious
farmers are increasing. From now on,
we will put real agriculture, size of
operation, soil analysis and foliar
application on our agenda more
frequently. As Giibre Fabrikalar T.A.S.
we are updating our product range all
the time by taking steps in paralleled
with developments in agriculture and
fertilizer sector. Today, Our company,
entering the market by producing only
one kind of product in 1954, has more
then 60 kind of fertilizers in its product
portfolios. We continue studies on
production and sale of organic fertilizer.
Lack of our country's raw material
resources for fertilizer affects our
production opportunities and sales
strategies in the negative way. We are
looking for investment and cooperation
in the countries who have these
resources. Positive perception of
Glbretas brand globally at our foreign
business trips for foreign investments
make us very happy. From now on,
Glbretas is moving ahead from being
local buyer to being a global player.

Best regards with the wishes of 2007

to be fruitful for our company,
shareholders and investors.

Mehmet KOCA
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SIRKET UST YONETIMI / TOP MANAGEMENT OF THE COMPANY
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Mehmet KOCA (3)
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Dumlupinar Universitesi Sosyal Bilimler Enstitiisi
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Bir Kasim glnd.

Bugtin kokleriyle bitin Anadolu topragini sarmis, koca bir ¢inarin
itk tohumu atildi.

Bereketli yagmurlarla surilen topraklar, ginesin simsicak
istklariyla gelen tohumu kabul etti...

Topragin tohumu sevmesiyle ve benimsemesiyle basladi bu
blylme..

O Kasim ginl bu kicik tohum, topragini kendine sermaye etti.
Biliyordu ki blyUmek icin topragini ve yerini sevmeliydi.

Bir kicik tohumdu, Gubre Fabrikalari T.A.S.

Bugln topragiyla bir butin, topragindan beslenen ve topraginin
bereketinin bir simgesi oldu...

GiibreFabrikalanT.A.S.

FaaliyetRaporu 2006
AnnualReport
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“YEREL ALICIDAN
KURESEL OYUNCUYA..."

1953 yilinda Tirk ciftgisinin ihtiyaci olan her
tarlli kimyevi glibreyi liretim ya da tedarik yoluyla
karsilamak amaciyla kurulan Gibretas, o glinden
beri ilkelerinden taviz vermeden degisim ve
doéntstimlerini gerceklestirerek 55 yillik tarihi
ylrdytstnG stirdiriyor.

Glbretas, son yillarda satiglarini dnemli miktarda
artirarak sektoriinde ylizde 25'lik pazar payina
ulasti. Sektoérdeki konumunu korumak igin satis
ve sevk noktalarini ¢ogaltti, depolama ve
torbalama kapasitesini yikseltti, bilgi islem
altyapisini tamamen yeniledi, reorganizasyon
gerceklestirdi, insan kaynaginin kalitesini artirdr.
Bitlin bu atilimlar Glbretas'in istikrarh bir
bliylime c¢izgisi yakalamasini sagladi.

Glbretas, buglin 500.000.000 YTLye yaklasan
cirosu ile Tarkiye'nin en blylik 100 sanayi
kurulusu arasinda yer aliyor. Glibretag markasi
ortaklar ve sosyal paydaslari tarafindan GUVEN,
nihai tlketici olan Tirk ciftcisi tarafindan ise
KALITE ile birlikte aniliyor.

Yarim asri asan birikimiyle sektoriine liderlik eden
Glibretas, uluslararasi pazarlarda ise yerel alici
konumundan kiiresel oyuncu hedefine kosuyor.
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“FROM LOCAL BUYER TO
GLOBAL PLAYER..."

Glibretas which was established in 1953 aimed
to provide all kinds of fertilizer by production
or import has been performing its alternations
and transforms without making concessions for
55 years.

Gubretas has been increased sales tonnage in
recent years and reached 25% of sector share.
It increased sales, logistic points, storage and
bagging capacity, renewed substructure of IT,
performed reorganizations, increased human
resources quality to maintain its position in the
sector. All of those leaps provided to GUBRETAS
to have stable growth line.

Glbretas has around 500.000.000 YTL
endorsement and it is in the best 100 industry
enterprise. GUBRETAS brand mark is called
TRUST by its partners and social shareholders
and QUALITY by Turkish farmers.

Glibretas is the leader of sector for more than
half century and running to achieve its aim which
is to be global player from local buyer.



Ilk glinden tohum topragini benimsedi ve toprak biitiin verimiyle
bu kiiclk tohumu besledi. Filizlenmeye basladigr itk glin herkesin
inanci tamdi. Bu kicuk filize bakan herkes blytk bir cinari
goridyordu onda. Bir fidan olana kadar toprak ve glines onu
kolladi. Clnku o ilkti. Topragina olan bagliligiyla, sevgisiyle,
verimiyle, inanciyla ilkti.

Daima topragindan aldigini fazlasiyla geri sundu.

GiibreFabrikalariT.A.5.

l-aaliyetEapnruZﬂUé
AnnualBeport
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“SEKTORUN ONCULUGUNDEN LIiDERLIGINE"

Glbre sektoriinde éncl roliinl Gstlendi Giibretas
her zaman. Turkiye'nin ilk glibre fabrikasini kurdu,
ilk fosforlu ve kompoze giibresini Gretti... Son
yillarda ise “en kaliteli tirind en uygun fiyata
satma"” politikasini basariyla yidriterek gibre
piyasasinda DENGE unsuru bir sirket konumuna
geldi.

Glbretas, Tarim Bakanligi'nin 2005 yili verilerine
gére bayi satisinda sektériiniin lideri, ISO'nun
2005 yili verilerini baz alarak agikladigr en bayuk
500 sanayi kurulusu listesinde, net satis hasilatina
gore derecelendirmede 82. sirada yer aldi. Ozel
sirketler siralamasinda ise 73. siradadir.

Glbretas oyuncu sayisinin giderek arttigi, kiyasiya
bir rekabetin yasandig piyasada kaliteden ve
degerlerinden taviz vermeden ticari faaliyetlerini
ylritmeye devam edecektir.
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“FROM BEING PIONEER TO BEING LEADER"

Glbretas has always been pioneer in the fertilizer
sector. It has built first fertilizer factory and
produced first phosphoric and compound fertilizer
in Turkey. In recent years, it executed the policy
of “the most appropriate price for the best
quality” and it has been the BALANCE Company.

Gibretas is the leader of dealer sales in
accordance with data of Ministry of Agriculture
in 2005. It is also on the 82nd line according to
scaling of net sales proceeds in the best 500
industry enterprise which was prepared by 1SO
based on the year 2005. It is on the 73rd line on
the scaling of private companies.

Glbretas will continue to execute of trading
activities without making concessions from quality
and its worthy in the sector.



pr——.

Ilk senesinde bir kiiclik fidandr. ilk'ti ve bahcesinde tek basina.
Topraginin bir tanesiydi. Gines bitun i1sigiyla onun Uzerine
doguyordu. Yagmurlar onun oldugu yere tiim bereketini akitiyordu.

ik glinden gérdiigu kabulle gziinti daha yiiksek ufuklara diken
bu kicik fidan, ilk mahsulini ilk senesinde verdi.

Iklimi sebebiyle bircok mahsuliin yetisebildigi bu topraklar
gelismekte olan Turkiye ekonomisine ilham verdi. Anadolu’da
gecimini tarimla saglayan ciftciler ve kendi kendine yetebilen bir
Tarkiye icin kurulan Gubre Fabrikalari T.A.$ ilk olarak 1953 yilinda
Iskenderun Fabrikasi'nin acilisini yapti.

GiibreFabrikalariT.A.5.

l-aaliyetEapuruZﬂUé
AnnualBeport
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“CIFTCININ iHTIYACI OLAN HER YERDE"

Glbretas'in genis bayi agl, pazardaki en biylk
gucudur. Turkiye'nin yaklasik 2.650 noktasinda
Gubretas Urtinleri satiimaktadir. Bir baska ifadeyle
ciftcinin ihtiyag duydugu her yerde Giibretas
vardir.

2004 yilina kadar pazarlama faaliyetlerini, Yarimca,
iskenderun ve Ankara Bélge Satis Miidiirliikleri
aracigiyla ylriten Glibretas, artan talepleri
karsilamak ve misteri memnuniyetini artirmak
amaciyla izmir, Samsun ve Diyarbakir'da Bélge
Satis Mudarligi olusturdu ve satig ekibini
giclendirdi. Glbretas tanitim faaliyetlerini
yogunlastirarak musterileriyle iletisim kanallarini
cogaltt.
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“IN EVERYWHERE FARMERS NEED"

The major power of Glibretas is the wide dealer
network. Glibretas's production is sold in 2650
point of Turkey. On the other word, Glibretas is
in everywhere farmers need.

Glbretas has continued its marketing activities
in Yarimca, iskenderun and Ankara district sale
directorates since 2004. After growing demand,
it established three more district sale directorates
in izmir, Samsun and Diyarbakir and strengthens
its sale team. However, Giibretag improved its
relations with customers and raised the channels
of communication by customers.



- ———

Artik daha giicly, daha saglamdi. Gozlerden irak, topragin altindaki
kékleri dort bir yani sarmusti. Iki koldan giicli dallariyla bitin
Turkiye'nin Uzerine uzandi. Kékinin uzandigi baglar bahceler
daha canli daha lezzetli, daha saglikli ve zengin Urtnler vermeye
basladi. Serildigi her topragin ihtiyaci olani bildi ve hep en uygun
olani sundu. Turkiye topraklari icin calisan, sektorin daima
ilklerini gerceklestiren Gubretas, topraginin ihtiyacina yonelik
triinler gelistirmek icin calisti. Uriin  cesitlerini ciftcinin
talebi dogrultusunda sirekli gelistirdi, 60'dan fazla Urinle

bugln sektortn en onde gelen kurulusu oldu.

GiibreFabrikalariT.A.S.

FaaliyetRaporu 2006
AnnualReport
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“URUN GELISTIRMEDE DE ONCU..."

Tarimsal Uretimde bol ve kaliteli Griin elde
edebilmek icin gerekli girdiler arasinda kimyevi
glibreler 6nemli bir yer tutar. Su, ilac, tohumluk,
glibre, makine vb. gibi zirai girdilerin etkileri
dikkate alindiginda, tek basina glibrenin, mahsul
verimini %50'den % 70'e kadar artirdigi tespit
edilmistir. Bu gercegi gbz 6niinde bulunduran
Glbretas Grin portfoyldnd siarekli olarak
gelistirmektedir

1954 yilinda iskenderun Sariseki tesislerinde
retimine bagladigi NSP (Normal Stiper Fosfat)
gubresi ile piyasaya giren Glibretas, tarim ve
gubre sektorlerindeki gelismelere paralel adimlar
atarak trlnlerini zenginlestirdi. Buglin Gubretas
kalitesiyle piyasaya stiriilen gesitli formlardaki
60'dan fazla glbre lilkemizde Gretimi yapilan her
tarld bitkinin topraktan ve yapraktan
beslenmesinde kullaniimaktadir.

Glibretas bilincli ve dengeli glibreleme icin bitkiye
Ozel glibre liretimine 6nem vermekte ve bu tir
drlnlerinin sayisini her gecen glin artirmaktadir.
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“THE PIONEER OF IMPROVING PRODUCT"

Chemical fertilizers have important place between
necessary inputs to get abundant and quality
products in agriculture production. If we consider
effect of agrarian inputs such as water, cure,
seed, fertilizer and machine etc. only fertilizer
increases crop yield from %50 to %70.
For that reason Glbretas is developing
continuously its product portfolio.

Glibretas who attended the market by NSP
(Normal Super Phosphate) fertilizer which is
started to be produced in iskenderun —Sariseki
has increased kinds of products by taking steps
in parallel with developments of agriculture and
fertilizer sectors. Glibretas's more than 60 kinds
of products are used all kinds of plant to cultivate
from soil and leaf.

Glbretas makes a point of fertilizer production
which is for specific plant for conscious and
balanced manure and increase those kinds of
production with each passing day.




Dinya Uzerindeki en kiymetli topraklari kendine mesken edinen
bu kicuk fidan artik buyUmeye ve daha gicli olmaya basladi.
Ince uzun dallariyla gége dogru dimdik yikseldi. Herkesin sahip
olmak istedigi canlilik ve bereket timsali bu ‘¢cinar’in topragina
kattigi deger, kisa surede iki katina ciktr. Yeni bir bahar'da yeni
bir siirglin daha veren Giibretas; ikinci fabrikasini da Izmit
Yarimca'da actl.

GiibreFabrikalariT.A.5.

FaaliyetRaporu 2006
AnnualBeport
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TARIHCE

6 Kasim 1952 tarihinde donemin Bakanlar Kurulu
Gubre Fabrikalar'nin kurulmasi kararini alir, ancak
sirket resmi olarak 1953 yilinda faaliyete gecer.

Turk ciftcisinin kimyevi glibrelerden yararlanarak
yuksek verimli ve kaliteli Grlinler elde etmesi
fikrinden yola cikilarak, Ziraat Bankasi
onciliginde Zirai Donatim Kurumu, Seker
Fabrikalari, Simerbank, Etibank, Makine Kimya
EndUstrisi ve Fertilizer Corporation of America
A.G. sirketinin ortakhigiyla 2.300.000 TL sermaye
ile Gubre Fabrikalari Ttrk Anonim Sirketi kurulur.
Amerikan sirketi 1958 yilinda hisselerini Ziraat
Bankasi'na devreder.

Giibretas, 1954 yilinda iskenderun Sariseki'de
Tirkiye'nin ilk kimyevi glibre fabrikasini kurar.
Uretim kapasitesi yilda 100.000 ton olan fabrikada
NSP (Normal Stiper Fosfat) giibresi retilerek
piyasaya sunulur.

1961 yilinda izmit Yarimca'da Gretim kapasitesi
yine yilda 100.000 ton olan ikinci fabrika acilir.

1964 yilinda Yarimca fabrikasina iskele insa
edilerek yurtdisindan tedarik edilen
hammaddelerin tahliyesi ile Griin sevkiyat
hizlandirilr.

1968 yilinda iskenderun fabrikasinda, icerdigi
etkin madde (P205) orani NSP'ye gore daha
ylksek olan (% 43-45) TSP (Triple Stperfosfat)
glibresinin GUretimine baglanir.

1974 yatinmlar agisindan tarihi bir yildir. Yarimca
fabrikasinda da TSP Uretimine gegilir. Piyasadan
gelen taleplere cevap verebilmek amaciyla TSP
fabrikasinda iyilestirmeler yapilarak dretim
kapasitesi yilda 185.000 tona ¢ikarihr. TSP
retiminde kullanilmak tizere yilda 75.000 ton
kapasiteli fosforik asit tinitesi isletmeye alinir.
Ayrica yilda 230.000 ton kapasiteli stlftrik asit
fabrikasi kurulmasi i¢in digmeye basilir.
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HISTORY

The cabinet take a decision for establishing Glbre
Fabrikalari on November 6, 1952 but officially
it carry outs in 1953.

Setting out from opinion that Turkish farmers
take advantage of chemical fertilizer to get
highest efficient and high-quality products, on
the pioneer of Ziraat Bankasi, Glbre Fabrikalari
T.A.S was established by cooperation of Tiirkiye
Zirai Donatim Kurumu, Turkiye Seker Fabrikalari,
Sumerbank, Etibank, Makine Endustrisi and
Fertilizer Corporation of America with the capital
of 2.300.000 TL. The American company
transfers its shares to Ziraat Bankasi.

Gibretas established Turkey's first chemical
fertilizer plant in iskenderun Sanseki in 1954. It
supplied NSP (Normal Super Phosphate) fertilizer
to the market from the plant which has 100.000
ton/year production capacity.

In 1961, second plant was opened in izmit
Yarimca with the capacity of 100.000 ton/year

In 1964, discharging of raw materials from abroad
and product transportation was accelerated by
building Jetty in the Yarimca Plant.

In 1968, production of TSP (Triple Super
Phosphate) fertilizer which has more P20s content
(%43-45) than NSP was started.

1974 was historical year in terms of investments.
TSP production was started in Yarimca
Plant.Capacity of TSP Unit has been upgraded
to 185.000 ton/year after improving it to meet
market demand. Phosphoric Acid unit which has
75.000 ton/year capacity has begun production
to be used in TSP production. And also works
to establish Sulphuric Acid unit with the capacity
of 185.000 ton/year were started.




55 senelik bu ¢inar, daima saglam ve dogru hedefler belirleyerek,
rizgarin nereden esecegini, yagmurun nereye yagacagini bilerek
bugiinlere geldi. Basarisini misteri memnuniyeti ile dlcen
Glbretas, musteri ihtiyaclarina hizli ve etkin ¢coziimler Uretebildi.
Turkiye'de oncl, dinyada markalasmis bir sirket olma yolunda
hizla ilerleyen Gibretas, 55 yillik kokli gecmisinden aldigr gicle,
Avrupa Birligi standartlarinda Uretimleri, Ustin kalite uygun
maliyet anlayisi ve mUsteri odakli pazarlama politikasiyla, cevreye
saygi ve sosyal sorumluluk bilinciyle bundan boyle de Tiirk tarimina
hizmet etmeye devam edecek. Gecmisindeki saglam koklerin
Uzerinde goge uzattigi guclu sayisiz dallariyla gelecege bereket
tasiyacak.

GilibreFabrikalariT.A.S.

FaaliyetRaporu 2006
AnnualReport
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1975 yilindan itibaren, icerisinde birden fazla
bitki besin maddesi bulanan kompoze glbre
Uretimini gerceklestirmek icin proje calismalarina
start verilir.

Yaklasik 3 yil sliren insaat ve montajdan sonra
1977'de yilda 70.000 ton kapasiteli MAP (nitesi,
1978 yilinin ikinci yarisinda ise yilda 200.000 ton
kapasiteli kompoze glibre (NPK-1) fabrikasi
Uretime gecer. Boylece Giibretas kompoze glibre
Uretim teknolojisini ilk kez Tarkiye'ye getirerek
o tarihe kadar ithal edilmekte olan 15.15.15,
20.20.0 ve diger formilasyonlardaki kompoze
Grlnleri Turk ciftcisinin hizmetine sunar.

Sulfarik asit fabrikasi 1979 yilinda isletmeye alinir.

1982 yilinin sonlarina dogru diinyada fosforik
asit fiyatlarinin asir diismesi ve gevre kirliligi
sorunlari nedeniyle Yarimca'daki fosforik asit
fabrikasinin faaliyeti durdurulur.

1983 yilinda Giibre Sektoriinde Rasyonalizasyon
ve Enerji Tasarrufu Projesi kapsaminda finansmani
Diinya Bankasi kredilerinden karsilanmak lizere
yeni bir NPK tesisi kurulmasi icin proje
calismalarina baslanir. Bir yil sonra Yarimca'da
yilda 300.000 ton kapasiteli yeni kompoze glibre
fabrikasinin kurulmasina yonelik sézlesme
imzalanir.

1985 yilinda Tirk ciftcisini toprak analizi
sonuglarina gore giibreleme yapmaya tesvik
etmek amaciyla Yarimca ve iskenderun tesislerinde
“Toprak Analiz Laboratuvari” kurulur.

1986 yilinda iskenderun tesisleri iskelesinin
yikleme bosaltma kapasitesini artirmak icin 2
adet 60.000 Dwt'luk gemiye yanasma yeri ile
yeni konveyor hatlar teskil edilir.

1986 yilinda istanbul Menkul Kiymetler Borsasi
(IMKB) faaliyete gecer. Borsada ilk islem géren
16 hisse senedinden biri Glibre Fabrikalari
TA.S. dir.

1989'da Yarimca'da dénemin en modern
teknolojisine sahip kompoze glibre (NPK-2)
fabrikasi kurularak, dretime baslanir.
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In 1975, a project study for production of
composed fertilizer which has more than one
nutrition content has been started.

MAP unit whose construction and montage have
continued around 3 years has started production
with the capacity of 70.000ton/year in 1977.
Composed fertilizer unit (NPK-1) has started
production with the capacity of 200.000ton/year
in 1978. Thus, Glbretas has brought composed
production technology first time to Turkey and
has presented 15.15.15, 20.20.0 and other
formulated composed fertilizers which were
being imported to Turkish Farmers.

Sulphuric Acid unit has taken into operation in
1979.

To the end of 1982, Phosphoric Acid unit in
Yarimca stopped its production because of
environment pollution and excessive decrease
in Phosphoric Acid prices in the world market.

In 1983, a project to establish new NPK unit
that would be funded by World Bank credits
under Project of Rationalization and Energy
Saving in Fertilizer Sector has been started. One
year later an agreement has been signed to
establish a new composed fertilizer unit with
300.000ton/year capacity in Yarimca.

In 1985, Giibre Fabrikalarn T.A.S. has begun
giving service of true and reliable fertilizing advice
to Turkish farmers by founding “Soil Analysis
Laboratory” in both iskenderun and Yarimca.

In 1986, to ascend loading and unloading capacity
of jetty in Iskenderun new conveyor lines and
places for 2 pieces of 60.000Dwt ships are made.

In 1986, Glibre Fabrikalari T.A.§'s stocks have
begun to quote on istanbul Stock Exchange
Market. Glbre Fabrikalan T.A.S.'s stocks were
one of the sixteen stocks which were first
transacted in Stock Exchange Market.

In 1989, composed fertilizer unit (NPK-2) which
has modern technology has begun production
in Yarimca.



1993 yilinda dokme gtibrelerin paketlenmesinde
kullanilmak Gzere glinde 1.200 ton kapasiteli
mobil paketleme tesisi hizmete sokulur.
iskenderun tesisleri fosforik asit Gnitesi, tretim
maliyetlerinin yiiksek olmasi ve cevre kirliligi
sorunlari nedeniyle kapatilir.

Ziraat Bankasi 17.06.1993 tarihinde hisselerini
Tarim Kredi Kooperatifleri Merkez Birligi'ne satar.
Bu satistan sonra sirketin % 83.85'ine Tarim
Kredi Kooperatifleri sahip olur.

1994 yilinda iskenderun fabrikasinda sivi giibre
pilot tesisleri kurulur ve deneme Uretimleri
baslatilir.

1995 yilinda Turkiye Zirai Donatim Kurumu'nun
satisa gikardigl Iskenderun Akcay ve Izmit Késekdy
mevkiindeki depolari alinarak depolama imkanlari
artirlir.

Tarnim Kredi Kooperatifleri Merkez Birligi 1999
yilinda hisselerinin % 3'liik béliimiini IMKB'de
halka arz ederek, hisse oranini % 83.86'ya
distirr. Gergek kisilerin hisse oraniise % 15.25'e
ytkseltilir.

Ve 2000'li yillar...

Yarimca tesislerinde sevkiyat stirecini hizlandirmak
amaciyla 2000 yilinda elektronik kantarli
torbalama sistemi kuruldu. Laboratuarda
kullanilmak tizere ICP Spektrometre Analiz Sistemi
alind.

2002 yih satis agisindan doniim noktasi oldu.
Tanm Kredi Kooperatifleri ile bayilik protokolii
imzalandi. Boylece Glbretas, Tarim Kredi
Kooperatifleri'nin giibrede tek tedarikgisi oldu.

2004 yilinda satig agini gliclendirmek tizere izmir
ve Samsun'da Bolge Satis Midrltkleri kuruldu.
Lojistik verimliligini artirmak amaciyla izmir'de
depo kiralanarak, buradan giibre sevkiyatina
baslandi. Ayni yil iskenderun Tesisleri
laboratuvarimizda kullaniimak Gzere ICP
Spektrometre analiz sistemi kuruldu.

2005 yilinda Samsun depo kiralanarak glbre
sevkiyatina baslandi. Dogu ve Gilneydogu
Anadolu’da miusterilerimize daha etkin hizmet
verebilmek amaciyla Diyarbakir Bolge Satig
Midirlaga kuruldu.

Lojistik ve depolama gliciiniin artirilmasi igin
2006 yili igerisinde izmir'de depo satin alindi,
yine Samsun'da arsa satin alinarak depo ingaasina
baslandi.
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In 1993, mobile packaging unit has been begun
to used in iskenderun Plant in order to packaging
of bulk fertilizers with 1.200ton/day capacity.
In the same plant, phosphoric acid production
was stopped because of production costs are
more than import prices and environmental
pollution.

Ziraat Bankasi transferred its shares to Turkey
Agriculture Credit Cooperatives Central Union
(TKKMB) at 17.06.2003. With this transfer
TKKMB stocks rate became 83.85%.

In 1994, liquid fertilizer production unit has been
founded and begun production in Iskenderun
Plant.

In 1995, warehousing capacities has been
ascended buying some warehouses in Iskenderun
Akcay and Izmit Késekdy regions.

In 1999, agriculture TKKMB's 3% of shares
publicly offered and rate of stocks has decreased
to 83.86%. Rate of stocks of real person has
increased to 15.25%.

And years 2000

In 2000, packaging system with electronically
steelyard has been established to accelerate
transportation process in Yarimca. ICP
spectrometer analysis system was bought to be
used in laboratory.

2002 was turning point in terms of sales. Dealer
protocol has been signed with TKKMB. Thus
Gubretas was only procurer of TKKMB in fertilizer
field.

In 2004, izmir and Samsun district sale
directorates have been established to strengthen
sales network. A warehouse has been rented in
izmir to increase logistic efficiency and fertilizer
transportation has begun. ICP Spectrometer
analysis system was founded in laboratory of
iskenderun Plant in the same year.

In 2005, a warehouse has been rented in Samsun
and fertilizer transportation has begun. Diyarbakir
district sale directorate has been established to
serve efficiently to our customers in Eastern and
Southeast Anatolia regions.

In 2006, lands were purchased for warehouse
in 1zmir and build warehouse in Samsun to
strengthen logistic and warehousing power.
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55. Olagan Genel Kurul Toplanti Giindemi | Agenda of 55" Shareholder's Meeting

GUNDEM

DONEMI o :01.01.2006 - 31.12.2006
TOPLANTI TARIHi : 30.03.2007

SAAT ©10.00

YER : Genel Midurltk

Toplanti Salonu

1) Acllis ve Baskanlik Divaninin teskili (Oy toplama
memurlari ile Genel Kurul Katibinin tespiti),

2) Olagan Genel Kurul Toplanti Tutanaginin
imzalanmasi hususunda Baskanlik Divanina yetki
verilmesi,

3) 2006 yili hesap ve islemlerine dair Yonetim Kurulu
ve Denetim Kurulu Raporlarinin okunarak gértstilmesi,

4) Bagimsiz dis denetim firmasi raporunun okunmasi,

5) 31 Aralik 2006 tarihli Bilango ve Kar/Zarar
hesaplarinin tasdiki,

6) Yonetim Kurulu Uyelerinin ibrasi,
7) Denetim Kurulu Uyelerinin ibrasi,

8) Sirket Ana So6zlesmesinin 65. maddesi geregince
Kar Dagitimi hakkinda karar ittihazi,

9) Kar dagitim politikalari hakkinda bilgilendirme,
10) Ana sozlesme tadili,

11) izmir Bélge Satis Midiirliginin ihtiyaci olan
depo alimi hakkinda bilgi verilmesi,

12) Rekabet Kurulu aleyhine acilan davanin sireci,
13) 2006 yilinda yapilan bagis ve yardimlar,
14) Yénetim Kurulu Uyelerinin segimi,
15) Denetim Kurulu Uyelerinin segimi,

16) Yonetim ve Denetim Kurulu Uyelerine verilecek
Gcretin tespiti,

17) Turk Ticaret Kanunu'nun_334. ve 335. maddeleri
geregince Yonetim Kurulu Uyelerine izin verilmesi,

18) Teklif ve Temenniler,

19) Kapanis.
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AGENDA

PERIOD : 01.01.2006-31.12.2006
MEETING DATE : 30.03.2007

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 Board of Directors
and Board of Auditors concerning accounts and
transactions in 2006,

4) Presentation of the Independent Report of Auditors.
5) Approval of the Balance Sheet dated December
31, 2006 and the Income Statement for the year
then ended.

6) Liabilities of members of the Board of Directors
7) Liabilities of members of the Board of Auditors

8) Decision on profit appropriation under article 65
of he Company's Articles of Association,

9) Informing about dividend policy,
10) Modification of articles of associations

11) Informing about purchasing of storage which is
requirement of Izmir Sale Directorate

12) Process of lawsuit which is against Turkish
Competition Authority

13) Donations and Aids in 2006,
14) Election of member of the Board of Directors ,
15) Election of member of Board of Auditors

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

17) In accordance with 334" and 335" of the
Clause of Turkish Trade Law, permitting to member
of the Board of Directors,

18) Wishes and recommendations,

19) Closing,

Yy

-



I. GiRIS I. INTRODUCTION

A. RAPORUN DONEMI A. PERIOD OF THE REPORT

01.01.2006 - 31.12.2006 01.01.2006 - 31.12.2006

B. ORTAKLIGIN UNVANI B. NAME OF THE COMPANY

Giibre Fabrikalar T.A.S. Glibre Fabrikalar T.A.S.

C. YONETIM KURULU UYELERI C. MEMBERS OF THE BOARD OF DIRECTORS
Baskan / Chairman : Bedrettin YILDIRIM (01.01.2006 tarihinden itibaren / from)
Baskan Vekili / Vice Chairman : Necdet DIRIK (01.01.2006 tarihinden itibaren / from)
Uye / Member : Hamdi GONULLU (01.01.2006 tarihinden itibaren / from)
Uye / Member : Sahabettin SIRIN (01.01.2006 tarihinden itibaren / from)
Uye / Member : Cevdet BABUSCU (31.03.2006 tarihine kadar / till)

Uye / Member : D. Murat AKTAS (31.03.2006 tarihine kadar / till)

Uye / Member : Abdullah KUTLU (31.03.2006 tarihinden itibaren / from)
Uye / Member : Bekir AKBEY (31.03.2006 tarihinden itibaren / from)
Uye / Member : Mehmet KOCA (31.03.2006 tarihinden itibaren / from)

D. DENETLEME KURULU / BOARD OF AUDITORS

Erdal ER (31.03.2006 tarihine kadar / till)
Selahattin AYDOGAN (31.03.2006 tarihinden itibaren / from)
Hiiseyin GENC (31.03.2006 tarihinden itibaren / from)

Yonetim ve Denetim Kurulu tyeleri, Sirket ana The member of Board and Auditors are empowered

sozlesmesi ve T.T.K.'da belirtilen yetkilere sahiptir. as provided in the articles of association of the
company and the Turkish Commercial Code.

Sermaye Yapisi Capital Structure

Sirketimizin kayith sermayesi 85.000.000 YTL, Our company's registered capital is YTL 85.000.000

odenmis sermayesi ise 22.498.573 YTLdir. and paid-in capital is YTL 22.498.573.

Buna gore sirketimizin ortaklik yapisi Tablo.1'de Our structure is shown on Table 1.

gosterilmistir.

Tablo / Table 1
Giibre Fabrikalar T.A.S. Sermaye Yapisi
Capital Structure (YTL)

Ortaklarimiz Hisse Tutari Pay
Shareholders Amount Of Share Share (%)
T.T.K.K.M.B 18.865.626 83,85%
Diger o
Others 3.632.947 16,15%
Toplam 22.498.573 100,00%
Total
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E. KAR PAYI DAGITIMI

Son dort yilda dagitilan temettl oranlari:

E. DIVIDEND DISTRIBUTION

Dividends rates have distributed in last four
years:

Yillar / Years

%

2002
2003
2004
2005

19.00

10.78

F. HiSSE SENETLERiIMiziN DEGERI

istanbul Menkul Kiymetler Borsasi'nda iglem
goren hisse senetlerimiz;

30.12.2005 tarihinde 3.22 -YTL,
31.03.2006 tarihinde 3.68 -YTL,
30.06.2006 tarihinde 3.12 -YTL.,
29.09.2006 tarihinde 3.20 -YTL. olmus,
29.12.2006 tarihinde ise 3.52 -YTL dan
kapanmistir.

F. MARKET VALUE OF STOCK

The value of our stocks which were quoted
on Istanbul Stock Market YTL 3,22.- as of
December 30, 2005 , YTL 3,68.- as of March
31,2006, YTL 3,12.- as of June 30,2006, YTL
3.20,- as of September 30,2006 and it was
closed as 3,52.- YTL on December 29,2006.

Glibre Fabrikalar TA.S. IMKB 3 yillik Hisse Senedi fiyat ve islem hacmi grafigi
Stock price and trading volume graph for 3 years

02/03/0402/06/04 18/08/04 04/11/04 27/01/05 14/04/05 30/06/05
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G. TESISLERIMIZ iLE iLGILi BiLGILER / PLANTS INFORMATION

Sirketimiz tesislerinin yer aldigi arsa ve kapal alanlarin dagilimi séyledir.

Our company's land and covered area are as following;

Genel Midurltk / istanbul
Head Office

Ankara Bolge Satis Miidiirligi
Ankara Sale Directorate

iskenderun Tesisleri Arsalar Toplami
Iskenderun Plants Total Land

iskenderun Tesisleri Kapali Alanlar Toplami
Iskenderun Plants Total covered area

Yarimca Tesisleri Arsalar Toplami
Yarimca Plants Total land

Yarimca Tesisleri Kapali Alanlar Toplami
Yarimca Plants Total covered area

Yarimca Tesisleri iskele + Rihtim
Yarimca Plants Jetty + Dock

skenderun Tesisleri iskele
skenderun Plants Jetty

skenderun Akcay Depo - Arsa
skenderun Akcay Warehouse-Land

skenderun Akcay Depo - Kapali Alan
skenderun Akcay Warehouse-Covered Area

zmit Kosekdy Depo - Arsa
zmit Késekdy Warehouse-Land

zmit Kosekdy Depo - Kapali Alan
zmit Késekdy Warehouse-Covered Area

skenderun Nafta Terminal Arsasi
skenderun Nafta Terminal Land

skenderun Nafta Terminali Kapali Alani
skenderun Nafta Terminal Covered Land

zmir Aliaga Helvaci Depo Arsasi
zmir Aliaga Helvaci Warehouse Land

zmir Aliaga Helvaci Depo Kapali Alan
zmir Aliaga Helvaci Warehouse-Covered Area

Samsun Organize Sanayi Depo Arsasi
Samsun Organize Sanayi Warehouse Land

1.970 m’

120 m’

83.140 m’

35.473 m’

78.563 m’

46.342 m’

2.186 m’

9.144 m’

32.503 m’

10.923 m’

28.919 m’

8.994 m’

37.173 m’

1263 m’

11.434m’

6.854 m’

12417 m’
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H. KIMYEVi GUBRE SEKTORU_VE GUBRE
FABRIKALARI T.A.S.' NiN SEKTOR ICINDEKI YERI

Tuarkiye Gilbre Sektorii

Ulkemizde glibre tiiketimi Dlinya ortalamalarina
gbre 8,5 MT (N\II?/OH Ton) olmasi gerekirken, son
10 yillik gerceklesen tiketim yaklasik 5 MT
seviyelerindedir.

Ulkemiz, Gretimde kullanilan hammadde
kaynaklarina sahip degildir. Uretimdeki girdilerin

aﬁlayk %95'i dis pazarlardan temin edilmektedir,
ve ciddi anlamda bir disa bagimlilik s6zkonusudur.

Ulke tiiketimimiz 5 MT seviyelerinde iken,
Uretimimiz 3 MT seviyelerinde olup Gretim agir
rekabet kosullari ve disa bagimlilik sebebi ile her
gecen giin diismektedir. Bunun tabii sonucu olarak,
tiiketim ile tiretim arasinda surrekli biiytiyen bir agik
ortaya cikmaktadir. Bu agtk hammadde ithalatinin
{anlswa, her gecen glin artan mamdl ithalati ile
arsilanmaktadir.

H. THE FERTILIZER INDUSTRY & POSITION OF
GUBRE FABRIKALARI T.A.S. IN THE SECTOR

Fertilizer Sector in Turkey

In Turkey, Fertilizer consumption should be
approximately 8,5 MT(million ton) regarding world
average, but on the other hand realized
consumption is at the level of 5 MT in last ten
years.

Our Country has the lack of raw materials resources
for the production.95% of these inputs are provided
from foreign markets and it could be said that
foreign dependence is in question seriously.

While our consumption is in the 5 MT levels, our
production is in the 3MT levels so production is
decreasing because of hard competition and foreign
dependence with each passing day. Therefore,
deficit between production and consumption has
increased continuously. This gap is being balanced
by increasing import of product as well as raw

ithalat (Import) (MTon)
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2,5 2,41

2,71

2,0
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1,72 ‘ ‘

1998 1999 2000
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Dolayisi ile sektérde disa bagimliligin yanisira, dig
pazar kosullari ve déviz kurlari dnemli bir unsur
olmaktadir.

Bu durum sektorlin ve pazarin gelecegi acisindan,
sektordeki firmalarn, hammadde kaynaklarina sahip
Ulkelerde yatinm yapmaya yonlendirmektedir.

1. Uretim Kapasitesi

Turkiye kimyevi cfubre sektoriinlin Gretim kapasitesi
5.411.900 ton'

Glibre Fabrikalari T.A.S.'nin Gretim kapasitesi
705.000 ton/yil olup, sektorde % 15 paya sahiptir.

Kapasitenin tesisler ve Uretim tlrleri itibariyle
dagilimi Tablo.2'de gosterilmektedir.
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material import.
,66

2006

2003 2004 2005

Consequently, beside foreign dependence, foreign
market conditions and foreign currency value is
becoming a very important factor in the sector.
This situation refers to companies to investment
/ cooperation in a common project inevitably in
the countries which making production in case of
raw materials for the future of sector and market.

1. Production Capacity

Production capacity of Turkish Fertilizer Industry
is 5.411.900 tons per year.

Production capacity of the Glbre Fabrikalar T.A.S.
is 705.000 ton/year and it has 15 % share in the
sector.

In the Table 2 below, production capacities are
compared for the last two years.



Tablo / Table 2
Giibre Fabrikalan T.A.S. Gibre Uretim Kapasitesi (Ton)

Fertilizer Production Capacity (Tons)

TESISLER
PLANTS

YARIMCA

TSP

Kompoze Giibre
Compound Fertilizer NPK.1
Compound Fertilizer NPK.2

TOPLAM
TOTAL
iISKENDERUN
Sivi Giibre
Liquid Fertilizer

GENEL TOPLAM
GRAND TOTAL

2 . Uretim Gergeklesmeleri

Turkiye kimyevi glibre sektoriinde 3.133.420 ton muhtelif

turde glbre Uretilmistir. Son iki yilin karsilagtirmali Giretim
bilgileri Tablo.3'de gosterilmektedir.

URETIM
Production

Sektor
Sector

2006

185.000
500.000
200.000
300.000

685.000

20.000

705.000

2. Production

The various types of fertilizer produced, by the Turkish
Fertilizer Industry, was 3.133.420. Comparison of the
production figures for the last two years is shown in Table
3 below.

Tablo / Table 3
Turkiye Kimyevi Giibre Sektorii Giibre Uretimi (Ton)
Fertilizer Production of Turkish Fertilizer Industry (Tons)

2006

3.133.420

Giibre Fabrikalan T.A.S.  462.500

Sektorde tiretim bir dnceki yila gore

%0.8 azalmistir.
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Degisim
AL Change (%)
3.157.574 (0,8)
491.463 (5.9

The production of Fertilizer Sector decreased 0,8 % of rate
in comparison to last year.



Uretim / Production / (MTon)
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3. Tiiketim - ithalat - ihracat 3. Consumption - Import - Export

Turkiye'nin 2006 yili, tiiketim, ithalat ve ihracat bilgileri
2005 yiliyla karsilastirmali olarak Tablo.4'te
gosterilmektedir.

2006 figures about Turkey's consumption, import and
export are shown in Table-4 below in comparison with
2005 figures.

Tablo / Table 4
Tiirkiye Giibre Tiiketim, ithalat ve ihracat Bilgileri (Ton)
Turkey's Fertilizer Consumption, Import and Export (Tons)

Degisim

2006 g Change (%)
Eﬁkeﬁm. 5.367.045 5.198.779 3,2
onsumption
Ithalat 2.660.962  2.477.581 8,7
Import
lhracat 23.033 148.545 (84,5)
Export

Sektoriin yillar itibari ile tiketimi (Satis) ve Gubretas'in

gelisimi yandaki grafikte goriilmektedir.
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Consumption (Sales) of sector and development of
Gubretas are shown as next graphic by years.



Satis / Sales (Mton)

0 GUBRETAS
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Glibre Fabrikalari T.A.?. 2006 yilinda
1.353.929 ton mubhtelif cinste giibre
satisi gerceklestirerek, sektérde % 25
Pazar payina ulasiimistir.

2002

2003 2004 2005 2006

Gubre Fabrikalar TA.S. sold 1.353.929
tons of various types of fertilizer in
2006 had and reached 25% share in
the sector.

Yillar itibariyle Firma Bazinda Giibre Satislari / Fertilizer Sales in Company Terms by Years (MTon)
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Son iki yilin satis ve tedarik miktar ve degisimleri
tablo 5'de gosterilmistir.

In the Table 5 below, sales and purchase amount
with changes are compared for the last two years.

Tablo / Table 5
Giibre Fabrikalan T.A.S. Satis, Ithalat ve lhracat Bilgileri (Ton)
Glibre Fabrikalari TA.S. Sales, Import and Exports (Tons)

2006
Satislar
Sales 1.353.929
ic Alimlar
Internal Purchase ~ >53'092
Ithalat 625 018
Import
ihracat
Export 11.484
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2005 cr%?%igi&)
1.237.997 9,4
267.907 24,6
591.229 57

5.966 92,5
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Il. 2006 YILI FAALIYETLERI

A. YATIRIMLAR

GENEL MUDURLUK 222.386,14 YTL
® Genel Mudiirlik binasi (1,2,3 ve 4. katlar) restorasyonu ile yemekhane

ve arsivin restorasyonunun yapilmasi. 19513, 15

® Bilgi Islem altyapisi yenilemesi 24.872,99 YTL

YARIMCA TESISLERI 822.248,54 YTL
® Fabrika sahasi buhar ve kalorifer sistemleri revizyonu, 94.340,82 YTL
® Fabrika ici yol yenilemesi, 118.223,80 YTL
® NPK-I ve NPK-II Giniteleri betonarme onarimlari, 135.000,00 YTL
® Amonyak cekicisi alimi, 85.000,00 YTL
@ VYillik revizyonlar, 346.805,00 YTL
@ Kuyu suyu aritma sistemi kurulmasi, 10.689,32 YTL
@ Yangin merdiveni ve alarm sistemi kurulmasi, 32.189,60 YTL

iISKENDERUN TESISLERI 568.237,99 YTL
® Akcay Depolari Restorasyonu. 30.000,00 YTL
® |[skele Vinci Yatirimlar 538.237,99 YTL

iZMiR ALIAGA HELVACI TESISLERI 1.480.000,00 YTL

11.437 m? arsa lizerinde 6.750 m?, depo ve 104 m? ofis binasi ve mistemilati alimi.

SAMSUN TESISLERI 1.201.500,00 YTL
Samsun Organize Sanayi bolgesinde depolama ve Bulk Blending kompoze glibre tiretimi igin 12.417 m? arsa
alimi ve proje bedeli.

TOPLAM 4.294.372,67 YTL
B - ISKENDERUN SARISEKi TESISLERINDEKi GELISMELER ve SONUC

iskenderun Sariseki Tesislerimizi daha verimli isletmek icin Aralik 2005'te baglatilan siireg basariyla tamamlanmugtir.
Turkiye Sinai Kalkinma Bankasi'nin danismanliginda gerceklestirilen bu calisma, tesislerin Denizciler Birligi Deniz
Nakliyati ve Ticaret A.S.'ne 25 yilligina isletme hakki devri ile sonuglanmustir.
Sirketimizin 1953 yilinda kurdugu tesisler Ttirkiye'nin ilk glibre fabrikasidir. Tesislerimizde yillardir giibre Gretimi
yapilamamakta, limanimizin verimli isletilmesi igin ise bliylk yatirnmlara ihtiyag duyulmaktadir. Sirketimiz, son
yillarda sektérdeki gliclinii ve pazar payini artirmak icin esas faaliyet alani olan giibre lretim ve satisina
odaklanmigtir. Uretim ve satiglanmizdaki artiglar da bu karanmizin ne kadar isabetli oldugunu ortaya koymaktadir.
Iskenderun tesislerimizin gticli ortak ve dogru proje ile liman isletmesi olarak yeniden yapilandirimasi hedeflenmistir.
Bu cercevede 15 ay siiren degerlendirme ve miizakereler sonucunda en yiiksek getiriyi ve rantabl yatinmlar teklif
eden Denizciler Birligi'nin projesi tercih edilmistir.
Denizciler Birligi, ihtiyacimiz olan glibre ellecleme ile ilgili tesislerimizdeki mevcut ylikleme, bosaltma, depolama
ve torbalama islemlerini bedeli karsiligi yiirtitecek olup, sirketimize yillik 1.000.000$ sabit bedel ve yillik hasilattan
%5 pay 6deyecektir.
Sozlesme stiresince Denizciler Birligi tarafindan asagida belli bashlari listelenen yaklasik 85 milyon dolarlik yatirim
yapilmasi planlanmistir.

e Konveyor bantlarinin yenilenmesi,

e Mevcut depolar, boru hatlari ve tanklarin bakim ve modernizasyonu,

e Ro-Ro gemilerinin ylkleme bosaltma yapabilecegi Ro-Ro rampasi,

e Gemi bakim ve onarimiicin hizmet verecek Yiizer veya Kuru Havuz insasi,

e Post Panamax gemilerin elleclenmesi hizmeti verecek konteyner mollarinin insas,
Denizciler Birligi sozlesme slresinin bitiminde, tesisleri yapilan tiim yatinmlar ile birlikte sirketimize devredecektir.
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Il. 2006 ACTIVITIES

A. INVESTMENTS

HEAD OFFICE 222.386,14 YTL
® Restoration of Head Office building
(1%, 2", 3 and 4" floor) and dining hall and archives 197.513,15 YTL
® Renewing of substructure of IT 24.872,99 YTL
YARIMCA PLANT 822.248,54 YTL
® Building of steam heat and central heating systems in plant area. 94.340,82 YTL
® Renewing the way of inside plant. 118.223,80 YTL
® Reinforced concrete reparation of NPK-I
and NPK-11 units. 135.000,00 YTL
@ Purchasing of ammonium appealing. 85.000,00 YTL
@ Annual revisions 346.805,00 YTL
® Well water refining system 10.689,32 YTL
® Fire stairs and alarm systems 32.189,60 YTL
iISKENDERUN PLANT 568.237,99 YTL
@ Restoration of Akcay warehouses 30.000,00 YTL
® Investments jetty crane 538.237,99 YTL
IZMIR ALIAGA HELVACI PLANT 1.480.000,00 YTL

@ Purchasing of 6.750m2 warehouses on the 11.437m2 land and 104 m2 office building and their annexes.

SAMSUN PLANT 1.201.500,00 YTL
e Purchasing of building land which is 12.417 m2 for warehouse and bulk blending compound fertilizer
production in the Samsun Organize Sanayi and project quittance.

TOTAL 4.294.372,67 YTL

B. IMPROVEMENTS AND OUTCOMES IN ISKENDERUN PLANT
Process which was started to operate our Iskenderun plant more effectively has been accomplished successfully.
This operation led by Tiirkiye Sinai Kalkinma Bankasi -one of the pioneer company in Turkey-has been concluded
as turn over of Iskenderun facilities to Denizciler Birligi Deniz Nakliyati ve Ticaret A.S for 25 years.
Plants which were founded by Glbre Fabrikalar T.A.S is the first fertilizer plant in Turkey. There has not been
able to produce fertilizers and we need huge investments to operate them effectively. In recent years, we have
focused on fertilizer production and sales which are our main field of activity, to strengthen our power in the
sector and to make bigger our market share. Increase of our production and sales proves how much our decision
is incisive. We targeted to renew our Iskenderun Facilities as a port facility with a powerful partner and appropriate
project. In scope of this mentality, at the end of offers during 15 months, we preferred Denizciler Birligi which
offered most profitable investment and income.
Denizciler Birligi will undertake loading, discharging, packaging and storing operations which we need in our
facilities relating to fertilizer handling, they will pay USD 1.000.000 fixed for rent and %5 of annual revenue.
During agreement, it is planned to make amount of 85 million USD investment which is listed below by Denizciler
Birligi:

® Renew of conveyor bands
Maintenance and modernization of existing warehouses,pipe lines and tanks
Building of Ro-Ro loading ramp in order to Ro-Ro ships to be loaded
Offshore or dry dock which will give service for maintenance and repair of vessels
A modern foundation for handling of container
Handling of Post Panamax vessels and container molls

Moreover, Denizciler Birligi will transfer the facility including their all investments to our company after expiring
of agreement.
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C. MAL VE HiZMET URETIMi VE SATISINA iLiSKIN
FAALIYETLER

1- Uretim
Uretimimiz 2006 yilinda gecen yila kiyasla % 6'lik
bir dislsle 462.500 ton olarak gerceklesmistir.

Bu duslsteki ana unsur Iskenderun tesislerimizde
diisen TSP Uretimidir. Fakat Yarimca tesislerimizde
kapasite kullanimimiz, etkin Gretimle gecen yila
oranla % 16'lk bir artis gostererek %68'e
ylkselmistir.

Uretim / Production (BinTon) ve KKO (%)

C.ACTIVITIES RELATED GOOD AND SERVICE
PRODUCTION AND SALES

1.Production:
Production is decreased by %6 compared with 2006
which is 462.500 ton.

The main reason of this decrease is the falling of
TSP production in our Iskenderun Plant. But capacity
using rate is increased by %16 to %68 compared
to last year.

| —| L"Jretim KKO

80
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iskenderun tesislerimizde dretilen sivi glibre
199.969 Lt. , toz glibre miktari ise 202.069 Kg
olarak gerceklesmistir.

2- Satislar

Sirketimiz 2006 yilinda 1.353.929 ton mubhtelif cins
glibre satigi gerceklestirerek 480.485.025- YTL net satis
hasilati elde etmistir.

SATISLAR (BiN TON)
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Tam dlke genelinde, 1.927 adedi T.K.Kooperatifi olmak
lzere toplam 2.677 adet bayimiz mevcuttur.
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199.969 It. liquid fertilizer and 202.069 kg. powder
fertilizer was produced in Iskenderun Plant.

2- Sales

In 2006, our Company sold 1,353,929 tons of various
types of fertilizer and net total sales amounted to YTL
480,485,025.

00 URETIM MIKTARLARI (BiN TON)
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We have 2.677 dealers including 1.927 of TKKMB
throughout the country.



Son iki yilin satis tonajinin bayi, kurum (ihale) ~ The comparative distribution of sales in tons is
ve ihracat olarak karsilagtirmali dagilimi Tablo.  given in Table 7 below, Itemized under dealer,
7'de gosterilmistir. corporations (tender) and export sales.

Tablo / Table 7
Giibre Fabrikalar T.A.S. Satislari (Ton)
Sales of Giibre Fabrikalari T.A.S.(Tons)

Degisim
Satis Grubu 2006 2005 Sy
Sales Group Change (%)
Bayi Satislan 1.282.847  1.161.893 10,4
Dealer Sales

Diger Bayi Satislari

Other Dealer Sales 212.632 293.515 (1 1 ,2)

KK Satisiag 1.070.215 922.378 16,0
Kurum Satiglar (ihale) 59 598 70138 (15.0)
Corporation Sales ’ ’ !
ihracat
Export 11.484 5.966 92,5
Toplam 1.353.929  1.237.997 9,4
Total

Satislarimizin mamul gruplar itibariyle son iki ~ The comparative distribution of our sales in
yillik karsilagtirmali dagilimi Tablo 8'de  product groups for the last two year is given
gosterilmektedir. below in Table 8.

Tablo / Table 8
Gubre Fabrikalan T.A.S. Mamul Gruplarina Goére Satislar (Ton)
Sales in Product Groups of Gubre Fabrikalari T.A.S. (Tons)

Kati Kimyevi Giibreler 2006 2005 Degisim
Chemical Fertilizer Change (%)
TSP 35.612 52.859 (32,6)
Kompoze Giibre 616
Compound Fertilizer 420.102 449.762 ©6)
Diger (AS, URE, CAN) 898.215 735.375 221
Others

Toplam 1.353.929  1.237.996 9,4
Total

Sivi ve Toz Giibreler Degisim
Liquid and Powder Fertilizer 2006 2005 Change (%)
Sivi Giibre (litre)

Liquid Fertilizer 219.514 152.714 43,7

Toz Giibre (kg)

Powder Fertilizer 230.702 107.313 115,0
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3 - ARASTIRMA GELISTIRME FAALIYETLERI;
Tiirkiye Toprak Verimliligi Haritasi Projesi :

2006 yilinda devam etmistir. Bolge satis midurliiklerinin
koordinasyonu ile ziraat mithendislerimizin kontroliinde
7 ekip tarafindan GPS cihazi kullanilarak alinan numune
ve veriler Yarimca Toprak Analiz Ekibi tarafindan derlenip
degerlendiriimektedir. 2006 yil sonu itibari ile 1.300 adet
toprak numunesinin makro ve mikro analizleri yapilmistir.

Bu proje tamamlandiginda Tirkiye tarim arazilerinin icerik
ve kalite yoniinden toprak haritasi olusturulacaktir. Bu
harita tim analiz yapilan arazilerin toprak yapisi hakkinda
kaynak olusturacak ve verimliligi artirmak icin ne yapiimasi
gerektigi noktasinda Tirk tarimina kilavuzluk edecektir.

Buradan derlenecek bilgiler 1s18inda; toprak yapisina ve
bolgeye bagli olarak glbre ihtiyaclar tesbit edilecek ve
bu yonde Urin gelistirmelerine agirlik verilecektir.

Bu da tarim sektdriimize “Uretimde Verimlilik” olarak
yansiyacaktir.

Muhiirlii Sevkiyat : Siparislerin misterilerimize giivenli
bir sekilde ulastinimasi, Marka glvenilirligimizi korumak,
sahte ve kalitesiz glibreyi engellemek amaciyla tim sevkiyat
noktalarindan “Muhrl Sevkiyat” uygulamasi baglatiimistir.
Ilk ¢ikis noktasinda miihlrlenen aracglar ancak varis
noktasinda muisterilerimiz tarafindan agilmakta ve Griin
siparis noktasina Gubretas'tan ciktigi sekliyle teslim
edilmektedir.

Yarimca Laboratuvari TS EN ISO/IEC 17025
Akreditasyonu : Deney laboratuvarlarinin yeterliligi icin
genel sartlari, bir laboratuvarin spesifik testleri
gerceklestirme konusunda yetkin oldugunun taninmasi
icin karsilanmasi gereken genel gereklilikleri agiklayan
uluslararasi standarttir. Bu standart, laboratuvarimizin
kalite, yonetsel ve teknik sistemlerinin gelistirilmesini
saglayacaktir.

Uriin Gelistirme Faaliyetleri :

Tarim ve glbre sektoriindeki gelismeler ve ciftcilerimizden
gelen talepler dikkate alinarak tirtin portfoyiimiiz stirekli
glincellenmektedir.

Bu Kapsamda ;

® 2006 yilinda sivi giibrelerimize Bakir-5, Cinko-5,
Magnezyum, Humas-15 ve Starwet,

® Toz glibrelerimize Combi, Cinko Forte ve Demir
Forte eklenmistir.

® Yunanistan'a ihra¢ amaciyla 6zel olarak 21.7.12+0,3
Bor desenli kati gtibre Gretilmistir.

® 2007'nin hemen basinda ise 15.20.10+ME desenli
Ozel Celtik Giibresi piyasaya sunulmus, toz glbre
portfoylimiz Bestcalni (Kalsiyum Nitrat) ile
zenginlestirilmistir.

® Bitki gelisim dlzenleyicisi GIBBEST (iriin
portfoylimize eklenerek, Tirk ciftcisinin
kullanimina sunulmustur.
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3- RESEARCH AND DEVELOPMENT ACTIVITIES

Turkey Soil Productivity Map Project Activities:

It has continued during 2006. With the coordination of
District Sales Directorate and on the control of our agricultural
engineer, soil samples and data taken by 7 teams who are
using GPS receiver are being evaluated by Yarimca Soil
Analysis Team. By the end of 2006, macro and micro analysis
of 1.300 pieces of soil sample were done.

When this project is accomplished, map of Turkish agricultural
lands in ways of content and quality will be drawn. This
map will form a resource for the soil types of all lands which
were analyzed and guide to Turkish Agriculture for what
should be done to increase the efficiency.

With the help of the achieved information during the Turkey
Soil Map Studies, the fertilizer needs of the soil characters
and the regions will be determined and it will be focused
on developing new product to this effect.

This undoubtly reflects to our agriculture sector as "'Efficiency
in Production”.

Sealed Shipment:

For the purpose of dispatching orders safe and to keep our
reliability and prevent counterfeit and poor qualified
fertilizers from entering the market, “’Sealed Shipment’* has
been started.

Goods are sealed in first outlet and they can only be opened
in the arrival point only by authorized person and the
products are delivered in the point of order as they are got
out at the beginning.

TS EN ISO/IEC 17025: 2005 Accreditation of Gubretas Izmit
Laboratory: TS EN ISO/IEC 17025:2005 is a universal standard
that specifies the general requirements of the test laboratories
and the requirements for the competence to carry out
specific tests, including sampling.

TS EN ISO/IEC 17025:2005 Accreditation will help our
laboratory to developing its quality, administrative and
technical systems.

Product Development Studies y
Considering developments in agriculture and fertilizer sectors,
our product portfolio is being updated all the time.

In this scope;

@ e added new products, Copper -5, Zinc-5,
Magnesium, Humas-15 and Starwet to our liquid
fertilizers line;

® n 2006, Combi, Zinc Forte and Iron Forte were added
as new products to our powder fertilizers line.

® \We produced composed fertilizer having the formula
of 21-7-12+0,3 (Boron), especially to export to Greece.

@ At theearly beginning of 2007, 15-20-10+ME
composed special rice fertilizer was introduced to
the market and also our product line of powder
fertilizer has been broaden with Calcium Nitrate
(Bestcalni)

@ GIBBEST, Plant Growth Regulator, was added to our
product range for the use of Turkish farmers.



4- insan Kaynag gostergeleri ; 4- Human Resources Activities ;

Sirketimizin 31 Aralik 2006 tarihi itibari ile personel ~ Number of Personnel as of December 31,2006 is
durumu Tablo 9'da gosterilmistir. shown in table 9 below.

Tablo / Table 9
Giibre Fabrikalarn T.A.S. Personel Durumu
Personnel of Glibre Fabrikalar T.A.S.

?.(g:;ation 2006 2005 2004
Genel Muadurlak

ng?f Office e 69 68 65
Yarimca Tesisi 271 258 S

Yarimca Plant

iskenderun Tesisi
iskenderun Plant 79 89 101

Yarimca Bolge Satis Md.

Yarimca District Sales Directorate 6 5 4
iskenderun Bolge Satis Md.
iskenderun DistricthaIes D?rectorate 4 4 3
Ankara Bolge Satis Md.
Ankara Distr%t Sales§Directorate 8 9 8
izmir Bolge Satis Md.
izmir Distrigct Sales§Directorate 6 6 3
Samsun Boélge Satis Md. 6 5 >
Samsun District Sales Directorate
Diyarbakir Bolge Satis Md.
Di)Xirbaklr Districtg Sales D?rectorate 3 2 0
Toplam 452 446 427
Total
Yillar itibari ile kisi basina satis performansimiz asagidadir: Sales quantities per person are shown below by years:
KiSi BASINA SATIS MIKTARLARI (TON)
3.400 - SALES QUANTITIES PER PERSON
3.056
2.900
2.400
1.900
1.400
900

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006
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Personel egitim durumu ve yillar itibari ile yilllk ortalama ~ Education level of personnel and average number of
calisan sayisindaki degisimler asagidadir. personnel are shown as below by years.

PERSONEL SAYISI (Ortalama)
Kisi PERSONNEL NUMBER (Average)

600

400

200

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006

insan Kaynagi Egitim Durumu / HR Education
200

175 180
168
151 152
150
104 107
100 %
50
20 17 46
5 8 7
o i .
Yiiksek lisans Lisans On Lisans Lise ilkogretim

02004 2005 2006
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D- KURUMSAL YONETiIM iLKELERi UYUM RAPORU
1. KURUMSAL YONETIM iLKELERINE UYUM BEYANI:

Sirketimiz 2006 yil faaliyet déneminde Sermaye Piyasasi
Kurulu tarafindan yayimlanan Kurumsal Yénetim Ilkelerinde
yer alan prensiplere bagli olarak calismalarini stirdGrmistir.

BOLUM I — PAY SAHIPLERI
2. Pay Sabhipleri ile iligkiler Birimi

Sirketimizde pay sahipleri ile iliskiler birimi bulunmamakla
beraber, ortak iliskileri ile ilgili gorevli personelimiz mevcuttur.
Bu gorevde bulunan personel, Sermaye Piyasasi Kurulu ve
Istanbul Menkul Kiymetler Borsasina karsi, Sirketin
sorumluluklarini Gslenmis olup, sermaye artinmlarinda, kar
payl 6demelerinde, hisse senedi degisimlerinde ortaklarin
islemlerini yapmak, aracilik islemlerini tistlenen kurumla
cahsmalarr takip etmek, ortaklarin yazili veya sozll
miracaatlarinda onlar bilgilendirmek, ortaklarla ilgili herttirlt
is takibini ytrtitmektedirler.

3. Pay Sahiplerinin Bilgi Edinme Haklarinin Kullanimi

Dénem icinde pay sahiplerimizden gelen yazili ve sozli bilgi
talebi bagvurularinin tamami yanitlanmistir. Ayrica , Sirketimiz
pay sahiplerini ilgilendiren konularda internet ortaminda
duyurular yapilmakta olup, Sermaye Piyasasi Kanunu ve
Turk Ticaret Kanunu Hikimleri cercevesinde basin ilan yolu
ile yatinmcilara ulasiimaktadir. Ana Sézlesmemizde Ozel
Denetgi atanmasina iliskin bir madde bulunmamakta olup
bu konuda yatinmcilardan herhangi bir talep gelmemistir.

4. Genel Kurul Bilgileri

Sirketimizin Genel Kurullari, Tlirk Ticaret Kanunu ve Sermaye
Piyasasi Kanunu hikimleri cergevesinde yapilir. En blyuk
ortagimiz Tlrkiye Tanm Kredi Kooperatifleri Merkez Birligi'nin
istirak orani % 83,85 oldugundan, toplantilanmizda gerekli
nisabin saglanmasinda problem yasanmamaktadir.
Sirketimizin ihrag ettigi hisse senetleri hamiline yazili oldugu
icin, yatinmcilara Genel Kurul davetleri basin yoluyla
yapiimaktadir. Ancak Genel Kuruldan 15 glin evvel Faaliyet
Raporu Sirket Merkezinde pay sahiplerinin incelemesine
hazir bulundurulmaktadir. Genel Kurullarda glindem
maddeleri gorastliirken, ilgili gindem maddesi oylamaya
sunulmadan 6nce pay sahiplerine bu madde hakkinda
sbﬁ/le ecekleri birsey olup olmadig sorulur. Ayrica glindemin
teklif ve temmeniler maddesine gegildiginde katilimcilarin
sirket hakkinda sordugu sorular sirket yetkilileri tarafindan
cevaplandirilir. Gindemdeki maddeler gortstltrken pay
sahipleri tarafindan Divan Baskanlhgina 6nerge verilir. Bu
6nergeler oya sunulduktan sonra bu &nergelerdeki talepler
tutanaklara gecirilmek suretiyle isleme alinir. Genel Kurul
tutanaklari Sirketimizin gene?/merkezinde pay sahiplerine
acik olarak tutulmaktadir.
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D - CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE
REPORT

1. CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE
STATEMENT

Our company has been carried out its activities in the period
of 2006 in accordance with the Corporate Governance
Principles which are issued by Capital Market Board.

SECTION 1 — 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
responsibilities for Capital Market Board (SPK), Istanbul
Stock Exchange (IMKB) to make shareholders’ transactions
at capital increase, dividend disbursement, exchange of
shares, to follow operations with stock broker, reply and
inform shareholders’ written and verbal requests and
following all type of business related with shareholders.

3. The Use of Shareholders Rights to Obtain Information

Whole written and verbal information request applications
from our shareholders have been replied. Also information
related with our shareholders and investors has been
announced by internet and newspaper in accordance with
Turkish Trade Code and Capital Market Law. There is no
clause about assigning a special auditor in the articles of
association and we have not received any request from
investors on this subject.

4. Information on Shareholders’ Meeting

Meetings of our company shareholders are taken place in
accordance with the Turkish Trade Code and Capital Market
Law. There is no problem for attendance quorum because
of our main shareholders’ participation rate is 83,85%.
Our company’s issued stocks are bearer share therefore
shareholders” meeting invitation has been made through
press. But annual report is made available at our company
head office 15 days prior to the shareholder meetings for
Shareholders’ inspection.

During the shareholders’ meeting, shareholders have been
asked if they have a say on the article discussed before the
voting takes place. At the ‘wishes and recommendations’
session of the meeting, questions of the participants are
answered by the company authorities on the matters
discussed. During discussion of articles proposals are given
to Meeting Administrator by shareholders. After voting by
entering the minutes these proposals have been executed.
The minutes of shareholders’ meetings are accessible to
shareholders at head office of company.
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5. Oy Haklan ve Azinlk Haklan
Sirketimizde imtiyazli hisse senedi olmadigindan, imtiyazli oy
hakki bulunmamaktadir.

6. Kar Dagitim Politikasi ve Kar Dagitim Zamani

Sirketimizde kar dagitimi konusunda imtiyaz yoktur. Sirketin kar
dagitimi Sermaye Piyasasi Kanunu ve Tirk Ticaret Kanunu
hiikiimleri cercevesinde yasal streler icerisinde yapilmaktadir.

7. Paylarin Devri
Sirketimizin ana s6zlesmesinde pay devrini kisitlayan bir hiikiim
bulunmamaktadir.

BOLUM Il - KAMUYU AYDINLATMA VE SEFFAFLIK

8. Sirket Bilgilendirme Politikasi
Sirketimiz yatinmciy: bilgilendirme konusunda mevcut mevzuat
hikamleri cercevesinde hareket etmektedir.

9. Ozel Durum Agiklamalar

Yil icinde Sermaye Piyasasi Kanunu hikiimleri uyarinca 23 adet
6zel durum aciklamasi yapilmistir. Bildirimler kanuni stresi
icerisinde yapilmigtir. Sirketimizin ihrac etmis oldugu hisse
senetleri yurt disi borsalarinda kote edilmemistir.

10. Sirket Internet Sitesi ve Igerigi .

Sirketimizin internet sitesi mevcuttur. Internet adresimiz:
www.gubretas.com.tr dir. Internet sitemizde Serma?/e Piyasasi
Kurulu Kurumsal Yonetim Ilkelerinde sayilan bilgilere yer
verilmistir.

11. Gergek Kisi Nihai Hakim Pay Sahibi / Sahiplerinin
Aciklanmasi

Sirketimizin en blylik ortag % 83,85 ile Tiirkiye capinda yaygin,
yaklasik 1,5 milyon ciftci ortagin olusturdugu Tarim Kredi
Kooperatiflerinin st birligi statiisinde olan Tﬁréiye 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 yapilmamistir.

BOLUM Il - MENFAAT SAHIPLERI

13. Menfaat Sahiplerinin Bilgilendirilmesi

Gilbretas'in hedeglaerine ulasmasinda ve faaliyetlerinde ilgisi
bulunan kurum veya menfaat sahiplerinin mevzuat ile diizenlenen
veyla henlz diizenlenmemis haklarinin garanti altina alinmasini
saglar.

Menfaat sahipleri; sirket ortaklari/pay sahipleri, calisanlar,
alacakhlar, musteriler, tedarikgiler, sendikalar, sivil toplum
kuruluslar, devlet ve sirketle ortak is yapmayi veya yatirrm
yapmay! disinebilecek tasarruf sahiplerinden olusur. Menfaat
sahiplerinin; sirket ile veya kendi aralarinda olusabilecek cikar
catismalarinin en aza indirilmesi icin dengeli yaklagimlar icinde
olunur ve bu haklar birbirinden bagimsiz degerlendirilir.
Sirket faaliyetlerini aksatmayacak sekilde, menfaat sahiplerinin
sirket yonetimine katihmina yoénelik mekanizma ve modeller
gelistirilir.

Yonetim kurulu Uyeleri ve yoneticiler, menfaat sahiplerini zarara
ugratacak ve mal varliginin azalmasina yol agacak tasarruflardan
kacinirlar, sirket menfaati ile menfaat sahiplerinin menfaatleri
arasinda tutarli bir denge esasina gore isi yonetirler.
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5. Voting Rights and Minority Rights
There are no privileged rights on voting because there is not
any privileged share.

6. Dividend Policy and Deadline for Dividend Distribution
There are no privileged rights on distribution of dividends in our
company. Distribution of dividends has been made in official period
in accordance with Capital Market Law and Turkish Trade Code.

7. Transfer of Shares
There is no clause which restricts transfer of shares in articles
of association of the company.

SECTION 2 — PUBLIC DISCLOSURE AND TRANSPARENCY

8. Company Information Disclosure Policy
In the sense of informing investors, our company 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 announced in legal period. The company’s issued shares
have not listed in foreign stock exchanges.

10. The Company’s Website and Its Contents

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

11. Disclosure of the Company’s Ultimate Controlling Individual
Shareholder / Shareholders (Beneficial Ownership)
The company’s main shareholder which owns 83,85% of shares
is Agriculture Credit Cooperatives Central Union which is top
union of Agriculture Credit Cooperatives that consisted of 1.5
million farmers shareholder.

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 Il — STAKEHOLDERS

13. Informing Stakeholders

Gubretas provides guarantee in order to protect the interest of
the parties and investors who are involved in the process of
reaching Gubretas's goals, regardless their rights are protected
by legislations or not.

Investors consist from shareholders, employees, creditors,
customers, suppliers, trade unions, non-governmental
organizations 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 independently. The company
develops mechanism and models without blocking company
activities for participation of stakeholders to company
management.

The members of the Board of Directors and Managers avoid
from disposals that meet with loss the stakeholders or reduce
assets. They manage the business based on coherent balance
between the company and stakeholders benefits.



14. Menfaat Sahiplerinin Yonetime Katilimi

Daha etkili, verimli, kaliteli mal ve hizmet (iretimi amaciyla,
sirketimizle ilgili menfaat sahipleriyle fikir alisverisi ve
toplantilar yapilmakta ve sirketin karar ve politikalarinin
olusmasinda gorsleri dikkate alinmaktadir.

15. insan Kaynaklan Politikasi

Calisanlarimizi segerken ve ise yerlestirirken etnik koken, dil,
din, cinsiyet, renk veya siyasi diislince ayrimi gbzetmeyiz.
Tek kriterimiz, Glibretas'i benimseyip “biz" duygusunu
paylasabilecek, sorumluluk alabilecek, is ahlaki olan, idealist,
titiz ve takim calismasina uygun, stirekli kendisini yenileyebilen
ve gelistirebilen, analitik dlisiinceye sahip insanlari bulmaktir.

Degerlendirmeyi; verimlilik, Glibretas Ilke ve Prensiplerine
uyum, kurum kultirinl paylasma ve objektif basar
kriterlerine gore yapariz. Profesyonel yontem ve tekniklerle,
calisanlarimizin bilgi, birikim ve donanim eksikliklerini tespit
etmek suretiyle bunlarin giderilmesi icin gerekli faaliyetleri
uygulariz.

Basari gOsteren calisanlarimizin yatay ve dikey ilerlemelerini
tesvik eder, onlari maddi-manevi olarak odiillendiririz.

Calisanlarla ilgili alinacak kararlarda, calisanlardan ve sendika
temsilcilerinden goris alisverisine dnem veririz.

Calisanlarimizin maddi ve manevi her tirlii gereksinimlerini
karsilamak suretiyle, goérevlerini en Gst dizeyde yerine
getirebilecekleri fiziki ve sosyal ortami hazirlariz.

Glibretas Gubre Fabrikalari T.A.S."de Insan Kaynaklari
politiklakmlz bes temel ilkeye dayanmaktadir:
- Esitli

- K%tlhma Yonetim ve Seffaflik

- Calisma Kosullarinda Sarekli lyilestirme

- Verimlilik Bazli Ucretlendirme

- Insan Haklarina Saygi

16. Miisteri ve Tedarikgilerle iligkiler Hakkinda Bilgiler

Glbretas, mal ve hizmetlerinin pazarlamasinda ve satisinda
musteri memnuniyetini saglayici her tirli tedbiri alir. Bu
dogrultuda;

Misterinin satin aldigi mal ve hizmete iligkin talepleri stiratle
karsilar ve gecikmeler hakkinda siire bitimi beklenmeksizin
musteriler bilgilendirilir.

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

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

Sirketile muFteriler ve tedarikgiler arasinda haksiz menfaatten
uzak iyi iliskiler kurulmasi ve taraflar arasinda yapilan anlasma
kosullarina uyum saglanmasi icin sirketce gerekli énlemler
alinir.
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14. Participation of the Stakeholders in the Management

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

15. Human Resources Policy

We do not discriminate on the ground of ethnic, language,
religion, gender, color or political opinion when employing
personnel. Our only criterion is to find people who can share
the sense of ‘us’ which Gubretas adopts, take responsibility,
have business ethics, are idealist, are captious, are suitable for
team work, renew and improve himself, have analytical thinking.

We do evaluate people according to their productivity, their
adoption to the corporate culture and objective success
criteria. When we encounter the lack of knowledge and
experience among our employees after applying professional
methods and techniques, we provide all the necessary activities
to develop their skills and educations.

We encourage personal who demonstrate success to promoting
on sameor higher position reward them materially and spiritually.

We give importance to exchanging views with personal and
trade union representatives when taking decisions on personal.

We prepare social and physical place that our personal can
realize their duties at highest level by meeting requirements
of all their material and spiritual needs.

Our human resources policy in GUbretas bases on five
fundamental principles;

- Equality

- Participatory management and transparency

- Sustainable improvement in working conditions

- Productivity based payment

- Respecting to Human Rights

16. Information on Relations with the Clients and Suppliers

Gubretas takes all the necessary discretions for the customer
satisfaction in marketing and sales of goods and services. In
this respect;

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

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

The company takes care of information privacy about
customers and suppliers under commercial privacy.

The company takes all the necessary measures to prevent
unfair business gain between suppliers and the customers
and establish good relations and accord agreement conditions
between contracting parties.
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17. Sosyal Sorumluluk

Glibretas olarak tim calismalarimizi, toplumsal sorumluluk
ve biling anlayisi cercevesinde yapmaya 6zen gosteririz.
Faaliyetlerimizi ylrtiirken hizmet verdigimiz tarim kesimi
ve tim insanhga kars Gstlendigimiz sosyal sorumluluklarin
bilinciyle hareket eder ve sorumluluklarimizi duyarlilikla yerine
getiririz.

Bundan hareketle, sosyal sorumluluk misyonu tasiyan her
proje ve calismaya maddi-manevi katkida bulunmaysi;
gerektiginde bizzat icinde yer almayi ve bu anlayisin
yerlesmesinde aktif rol almayi bir gérev addederiz.

Bu sosyal sorumluluk anlayisimiz cercevesinde yuriitiiglimiiz
Tiirkiye Toprak Haritasi Projesi calismalari 2006 yilinda
devam etmistir. Bolge satis madurliklerinin koordinasyonu
ile ziraat mihendislerimizin kontroliinde 7 ekip tarafindan
GPS cihazi kullanilarak alinan numune ve veriler Yarimca
Toprak analiz Ekibi tarafindan derlenip degerlendiriimektedir.
2006 yil sonu itibari ile 1300 adet toprak numunesinin makro
ve mikro analizleri yapilmistir.

Bu proje tamalandiginda Tirkiye tarim arazilerinin icerik ve
kalite yoniinden toprak haritasi olusturulacaktir. Bu harita
tiim analiz yapilan arazilerin toprak yapisi hakkinda kaynak
olusturacak ve verimliligi artirmak icin ne yapilmasi gerektigi
noktasinda Tirk tarimina kilavuzluk edecektir.
Buradan derlenecek bilgiler 1s1ginda; Toprak yapisina ve
bolgeye bagh olarak glibre ihtiyaclari tesbit edilecek ve bu
yonde Urlin gelistirmelere agirlik verilecektir.

Bu da tarim sektoriimlze “Uretimde Verimlilik” olarak
yansiyacaktir.

Glibretas kiltiriinde sosyal sorumluluk bilinci her zaman
6nemli bir yer tutmustur. Ulkesine ve insanina karsi
sorumlulugunu yerine getirirken mimkiin olan hicbir
fedakarliktan kaginilmamuigtir.

Cocuklarimizin egitimi icin 1970'li yillarda okul insa eden
Glbretas, glinimlizde tarimsal kongre ve yayinlara sponsor
olmakta, sportif faaliyetlere destek vermekte, ciftcilerimizin
bilinclenmesi amaciyla tilkemizin tarim yapilan her noktasinda
egitim toplantilan diizenlemektedir. )
2006 yilinda ise Yarimca Tesislerimizin yer aldigi Korfez llgesi
Devlet Hastanesi'ne 199.533 YTL tutarinda tibbi cihaz
bagisinda bulunarak saglik alaninda Glkemizin kalkinmasina
katki saglamistir..

BOLUM IV - YONETIM KURULU
18. Yonetim Kurulunun Yapisi, Olusumu ve Bagimsiz
Uyeler

Sirketimizde; Yonetim Kurulumuz, Genel Kurul Toplantilarinda
Ana Sozlesme ve Tirk Ticaret Kanunu hiikiimleri cercevesinde
secilir. Tirk Ticaret Kanunu ve Sermaye Piyasasi Kurulu
mevzuati cercevesinde gorevlerini ifa ederler. Yonetim Kurulu
Uyelerinin sirket blinyesinde aktif gérevleri bulunmamaktadir.
I\Ag\(/jcut durum itibariyle Yonetim Kurulu Uyeleri asagidaki
gibidir:
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17. Social Responsibility

We as Gubretas pay careful attention to carry out our activities
within the framework of the corporate social responsibility
and senses. While implementing our performances, we act
with the consciousness of social responsibility which we have
towards the farmers and the humanity and we complete
our responsibilities with great sensibility.

From this point of view, we accept as a charge the financial
and/or moral supporting of every project and activity having
the social responsibility mission, if necessary being a part of
the project or activity and taking an active role to establish
the idea of understanding of social responsibility.

Turkey Soil Map Studies, which are carried out within the
framework of our corporate social responsibility, have
continued during 2006. With the coordination of Region
Sales Managers and on the control of our agricultural
engineer, soil samples and data taken by using GPS receiver
are being evaluated by Yarimca Soil Analysis Team.
By the end of 2006, macro and micro analysis of 1300 pieces
soil sample were done.

When this project is accomplished, map of Turkish agricultural
lands in ways of content and quality will be drawn. This map
will form a resource for the soil types of all lands which were
analyzed and guide to Turkish Agriculture for what should
be done to increase the efficiency.

With the help of the achieved information during the Turkey
Soil Map Studies, the fertilizer needs of the soil characters
and the regions will be determined and It will be focused
on developing new product to this effect.

This undoubtly reflects to our agriculture sector as “Efficiency
in Production”.

The consciousness of Social Responsibility has an important
place in the culture of Gubretas. While performing our
responsibilities towards the country and the people, none
of any possible sacrifice is avoided.

In 1970's GUbretas built a school for the education of our
children, today Gubretas sponsor the agricultural congress,
publications and support sport activities,

arrange educational meetings and conferences in every point
of the country to educate and make conscious of our farmers.
To contribute to the development of health, in 2006, Gubretas
made a donation of a medical instrument, costing 199,533
YTL to Korfez State Hospital which is very near to Yarimca
Establishment.

PART IV — BOARD OF DIRECTORS
18. The Structure and Composition of Board of Directors
and Independent Members

In our company; Board of Directors are voted under the
Articles of Association and Turkish Trade Code framework
at the shareholders’ meeting. They fulfill their duties under
the Turkish Trade Code and Capital Market Board acts. The
Board of Directors has no active mission in the company.
Available members of Board of Directors are:



isim / Name Gorev / Mission

Bedrettin YILDIRIM Baskan / Chairman

Necdet DiRiK

Sahabettin SIRIN
Hamdi GONULLU
Abdullah KUTLU
Bekir AKBEY
Mehmet KOCA

Uye / Member
Uye / Member
Uye / Member
Uye / Member
Uye / Member

19. Yénetim Kurulu Uyelerinin Nitelikleri

Sirketimizin ana sozlesmesinde Yonetim Kurulu Uyelerinin
niteliklerini belirleyen hiikiimler bulunmamakla beraber
secilen Yonetim Kurulu Uyeleri, Tirk Ticaret Kanunu ilgili
hitkiimleri ile Sermaye Piyasasi Kurulu Kurumsal Yonetim
Ilkeleri IV. Béliimiinde yer alan niteliklere haizdirler.

20. Sirketin Misyon ve Vizyonu ile Stratejik Hedefleri
Giibre Fabrikalarn T.A.S. olarak Vizyonumuz,

Gecmisinden ve koklerinden gii¢ alan Tiirkiye'de onci,
Diinya'da markalasmis bir dev Glibretas, kalite bilinci, etkin
kaynak yonetimi, stirekli iyilestirme, verimlilik ve misteri
odakhhgr esas alan ydnetim anlayisi cercevesinde tiim
stireclerinde cagdas teknolojik imkanlardan azami derecede
faydalanan, akademik diinya ve ilgili kurumlarla birlikte
ciftcinin bilinglendirilmesi ve bilgilendiriimesi suretiyle Tarim
Kredi Kooperatifleri ile isbirligi iginde sinerji olusturarak
Tlrk tariminin gelismesinde ve ilerlemesinde aktif rol
oynayan bir firma olmak,

Alt yapi tesisleri ve markalasmis “Gibretas” adiyla sektoriind
yonlendiren, uluslararasi standartlari yakalamis tretim
teknolojisi ile diinya 6lgeginde rekabet glicline ulasmig
Tarkiye'nin bir numarali firmasi olmak,

"Once Insan” yaklasimi icinde calisanlarint hem maddi hem
de manevi anlamda fiziki ve sosyal imkanlarn saglamis,
cevre bilincini, ekolojik dengeyi ve insan sagligini 6n planda
tutan, sosyal icerikli projeleri destekleyen ve bizzat iginde
yer alan bir firma olmak,

Diinyadaki gelismeleri yakindan takip ederek, Ar-Ge
calismalarina agirlk veren, akredite edilmis laboratuvarlari
ve bilgi bankasiyla ciftcinin ihtiyaci olan triin cesitliligini
saglayan, tarimsal alanda musterilerine farkli imkan ve
alternatif sunan bir firma olmaktir.

Baskan Vekili / Vice Chairman

41

Calistigi Kurum
Corporation

T.T.K.K.M.B. / Genel Miid(ir

General Manager

T.T.K.K.M.B. / Ted.Paz.D.Bsk. Head of Division

T.T.K.K.M.B. / APK.D.Bsk. / Head of Division
T.T.K.K.M.B. / Muh.Fin.D.Bsk. / Head of Division
T.T.K.K.M.B. / Bolge Md. / Manager
T.T.K.K.M.B. / Bdlge Md. / Manager
GUBRETAS / Genel Miidiir / General Manager

19. Qualification of Board of Directors:

Even though we have no rule or regulations about the
qualifications of Board of Directors in the articles of
association, they have qualifications 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
Our vision as GUbre Fabrikalari TA.S.,

Encouraged by the company’s origin and past; leader in
Turkey, a trademark in the world, a giant Gubretas.
To be a company that benefits from contemporary
technological changes as much as possible, quality
conscious, efficient resource management, sustainable
improvement, productivity and customer oriented
management, maximize the profit , to be a leading company
for Turkish agricultural by creating synergy together with
the Academic world, relevant institutions and Agriculture
Credit Cooperatives.

To be the leading company with the trademark name of
‘GUbretas’ with the international manufacturing standards
and the world scale competitor in the fertilizer sector.

To be a company which provides physical and social facilities
to its workers both spiritual and material, keeps environment
conscious ecological balance and human health foreground,
supports social projects and adopting the motto of ‘Human
First'.

To be a company which provides to customers different
possibilities and alternatives in agriculture sector, to provide
product variety, information bank and accredited laboratories
for the need of farmers, to emphasize R & D works by
following up the modern developments in the world.
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Gubre Fabrikalari T.A.S. olarak Misyonumuz;

Kurumsal prestij ile markayi pekistirerek riin, hizmet
ve alt yapi kalitesini yayginlastirmak,

Sahip oldugumuz gecmisimizden ve koklerimizden gii¢
alarak; modern bilgi ve teknoloji ile donatiimis tesislerimizde,
profesyonel ydnetim anlayisina sahip uzman kadromuzla
kimyevi glbre Uretim ve tedarigini en kaliteli sekilde
yapmak, Grlinlerimizin musterilere en kisa stirede ulagimini
saglayacak satis ve sevkiyat agini kurmak,

“Ustiin kalite, uygun maliyet” anlayisi gercevesinde
stirdtirdlebilir bir blyime trendi yakalamak ve piyasa
Ustinliigtind elde tutmak,

Glbretas — Kamuoyu ve Ciftciler arasinda iletisim kanallar
ve kopruleri tesis ederek Tanitim ve Halkla lligkiler
calismalarina agirlik vermek, Giibretas'in kurumsal yapisina
uygun imaj gelistirme faaliyetleri yapmak ve bunlari firma
icine ve disina yonelik olarak yayginlastirmak,
Karhlik, verimlilik ve etkinlik esaslari cercevesinde diinya
ile rekabet edebilecek triin kalitesine ve standardizasyonuna
ulasmak, etkin ve verimli kaynak yénetimi icin strekli
iyilestirme faaliyetlerini stirdlirmek, tiretim icin gerekli olan
hammadde ihtiyacini kendi kendisine karsilayabilmek, Glke
icinde ve disinda Uiretim ve alt yapi tesislerine sahip olmak
ve bunlarla uyumlu pazarlama stratejisi ve politikalarr tespit
ve tayin etmek,

Basarisini misteri memnuniyeti ile 6lcen, muisteri
ihtiyaclarina hizli ve kaliteli ¢cdztimler tretebilen bir firma
olmaktir.

21. Risk Yénetimi ve i¢ Kontrol Mekanizmasi

Sirketimizde Genel Midirlige bagl olarak calismalarini
stirdlren Ic Denetleme birimi mevcut olup, Sirketimizin
faaliyetlerini periyodik olarak denetlemekte ve denetim
raporlarini Genel Midirlige sunmaktadir. Ayrica
sirketimizde Finans Mudurligh blinyesinde Risk Takip ve
Mali Kontrol birimi mevcuttur.

22. Yénetim Kurulu Uyeleri ile Yéneticilerin Yetki ve
Sorumluluklar

Sirketin yonetim kurulu Gyeleri ve yoneticilerinin yetki ve
sorumluluklari Sirket ana sézlesmesinde belirlenmistir.
Ayrica yonetim kurulu Gyelerinin sorumluluklarini basta
Turk Ticaret Kanunu olmak lizere Sermaye Piyasasi Kurulu
ve ilgili mevzuat hikimleri belirlemektedir.
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Our mission as Gubre Fabrikalari TA.S.

By strengthening its prestige and trademark, spreading
the quality of products, services and infrastructure.

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

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

To emphasize advertisement and public relations works
by establishing communication channels and bridges
between Gubretas — Public and Farmers and to do image
development activities convenient to Glbretas's corporate
structure and spread them in and outside the company,
To reach the quality that could compete with the world
in sense of productivity, efficiency and the world standards,
procuring its raw material needs itself, efficient resource
management, having production and infrastructure
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 company activities
periodically and submits Inspection Reports to General
Directorate. Also we have Risk Following and Financial
Control Unit under Finance Directorate.

22. Authority and Responsibilities of the Members of the
Board Directors and Executives

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



23. Yonetim Kurulunun Faaliyet Esaslari

Yonetim Kurulu toplantilari ve karar nisabi ana s6zlesme ve
Tirk Ticaret Kanunu hikimleri cercevesinde yapilir.
Sirketimizde Yonetim Kurulu toplantilarina iligkin calismalar
ylrGtmek ve yonetim kurulu dyelerine hizmet vermek lzere
Genel Middre bagl bir birim olusturulmustur. Sirket icindeki
birimler konularyla ilgili karara ihtiyac duyulan islerle ilgili
onergelerini hazirlayarak Genel Midrliik onayini aldiktan
sonra ilgili birime iletirler. Bu 6nergelerle ilgili giindem
olusturularak yonetim kurulu baskanligina yonetim kurulu
top?antlsma davet yazisiyla birlikte ulagtirilir. Yonetim kurulu
baskani davet yazisini imzalayarak glindemle beraber lyelere
toplanti davet yazisini génderir. Toplantidan sonra alinan
kararlar ilgili birimlere gonderilir. Yil icinde 15 adet yonetim
kurulu toplantisi yapilmistir. Yénetim kurulu tyelerinin agirlikli
oy hakkr ve olumsuz veto hakki yoktur. Yonetim kurulu
Gyeleri prensip olarak her toplantiya katilir. Yonetim Kurulu
duzenli olarak ve ana sozlesme hiikiimleri cercevesinde en
az ayda bir defa, gerekli gorllen hallerde bu siireye bagli
kalmaksizin toplanirlar. Ayrica Denetim Kurulu tyeleri de
zaman zaman Yoénetim Kurulu toplantilarina istirak
etmektedirler.

24. Sirketle Muamele Yapma ve Rekabet Yasagi

Yonetim kurulu Gyeleri icin her ne kadar Tirk Ticaret
Kanununun 334. Ve 335. Maddeleri ile istisnai durumlar
tanimlanmakta ise de, bu maddeleri ihlal edici ve bundan
dolayi da bir gikar catismasina sebebiyet verici fiili bir durum
olusmamistir.

25. Etik Kurallar

Sirketimizin faaliyetleri Yonetim Kurulu tarafindan hazirlanan

ve calisanlarimiza acgiklanan ve asagida belirttigimiz etik

kurallar cercevesinde yurGtaldr.

- Insana derin saygi ve &nce insan anlayisi,

- Mdusteri odakli dislinme ve calisma,

- Topluma karsi sorumluluk duygusu ve cevreye saygi,

- Surekli gelisim, akilcr ve sistematik calisma,

_I Fikirlerin rahathkla konusuldugu 6zgiir ortama sahip

olma,

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

- Yuksek ahlak degerlerini kurumsal kimligimiz ile
bltinlestirme,

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

- 'Glven' kelimesiyle anilan bir kurum ve kurum kiltara

olusturmak

26. Yonetim Kurulunda Olusturulan Komitelerin Sayi,
Yapi ve Bagimsizhigi

Yoénetim Kurulu, sirketin icinde bulundugu durum ve
gereksinimlere uygun olarak, gérev ve sorumluluklarini saglikl
bir bicimde yerine getirmek amaciyla Denetim ve Kurumsal
Yonetim Komiteleri olusturmustur. Her iki komitede ikiser
tyeden olusmus olup faaliyetlerini Sermaye Piyasasi Kurulu
tebliglerine gore ylrttmektedir.

27. Yonetim Kuruluna Saglanan Mali Haklar
Sirketimizde Yoénetim Kurulu Uyelerinin yil icinde alacagi
huzur hakki ve harcirah tutarlar Genel Kurul tarafindan tespit
edilir. Ayrica Sirkette yoénetim kurulu tiyelerine bunun diginda
kredi, borg gibi 6demeler yapiimamistir.
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23. Principles of Activity of the Board of Directors

Board meetings and quorum have been done in accordance
with legislations of Turkish Trade Law. We have established
a department tied to General Directorate to conduct activities
related with Board Meetings and Members of the Board
Directors. Departments prepare proposals and get approval
of General Manager and forward them to related department
when they need to pass a resolution. Agenda has been
prepared by these proposals and has been sent with Board
Meetings invitation to Head of Board of Directors. Invitation
after signing by Head of Board of Directors and Agenda has
been sent to members of Board of Directors. Resolutions have
been sent to related departments after Board Meetings. 15
Board Meetings have been done within 2006. There are no
weighted voting rights and negative veto rights of the
members. Principally the members participate for each Board
Meetings. Board of Directors meets regularly in accordance
with articles of association every month and they meet when
the need arise. Also members of board of supervisors
sometimes participate in Board Meetings.

24. Prohibition of Carrying Out Transactions with the Company
and Prohibition of Competing with the Company

However, it is identified exceptional situations in 334. — 335.
clauses of Turkish Trade Law for the members of Board of
Directors; de facto situation which causes conflict of interest
and violations of those clauses has not happened.

25. Ethical Rules

Activities of the company are carried out at the framework

of ethical rules which are prepared by Board of Directors that

mentioned below and announced to the employees.

- Profound respect to human and consciousness of
human first

- Thinking and working on customer oriented bases.

- Continuous improvement, systematical and logical
thining,

]—c |To have free atmosphere where opinions are shared

reely,

- Equality at management, transparency, accountability

and responsibility

- To merging high ethical and moral values with the
corporate identity,

- To serve without discrimination on religious, language,

race and gender,

- To form a corporate and corporate culture that is
remembered with the word of ‘Trust’.

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

Board of Directors has established an audit committee and
Corporation Governance Committee in order to fulfill its tasks
and responsibilities thoroughly regarding with the company’s
formation and requirements. Both committees consist of two
members and they execute their activities according to
notifications of Capital Markets Board.

27. Remuneration of the Board of Directors

Attendance fees and travel allowances that will be paid during
the year for the members of the Board of Directors have been
determined at the shareholders’ meeting. Also any charges
such as credit or lend have not been paid to the members of
the Board of Directors.
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1. 2006 YILI KARININ DAGITIM ONERISI

2006 yili faaliyetleri sonucu SKP Seri:XI No: 25 tebligi geregi ~ Distributable Profit from Pre-tax profit rate of YTL
hazirlanmig mali tablolarda olusan 14.843.015,- YTL' lik 14.843.015,-YTL appearing in financial tables issued with

vergi oncesi karin T.Ticaret Kanunu, Sermaye Piyasasi regard to activities of year 2006 constituted further to
Kanunu, Vergi Kanunlar ve Sirket Ana Sozlesmesi uyarinca ~ CMC Notice Series XI No. 25, subject to Turkish Trade Law,
asagidaki sekilde dagitima tabi tutulmasi : Capital Market Law, Tax Laws and Company Articles of
Association, is given as hereunder:
A - BILANCO KARI / DISPOSABLE PROFIT 14.843.015
B - ODENECEK VERGILER / TAXES PAYABLES (5.721.450)
C - NET KAR / NET PROFIT 9.121.565
D - |.TERTIP YEDEK AKCE (VUK gére hesaplanan kardan ayrilmaktadir) 12.575.043 * % 5 (628.752)
LEGAL RESERVE (it differs from profit which is account regarding VUK)
E - DAGITILABILIR KAR / DISTRIBUTABLE PROFIT 8.492.813
F - ORTAKLARA DAGITILACAK TEMETTU
DIVIDEND FOR SHARE HOLDERS (5.095.688)
G - MUDUR VE MEMURLARA TEMETTU (169.856)
DIVIDEND FOR MANAGERS AND OFFICERS ’
H - IL.TERTIP YASAL YEDEK AKCE / Il. LEGAL RESERVE (414.062)

5.095.688 Temettli / Dividend
169.856 Memurlara temettl / Dividend for Officers

5.265.544 - 1.124.929 (*) = 4.140.616
4.140.616 * 0.10 = (414.062)
| - KALAN (OLAGAN USTU YEDEK) / EXRAORDINARY RESERVE 2.813.207
i - TOPLAM TEMETTU / TOTAL DIVIDEND 5.095.688
J - HISSE BASINA KAR (Briit) / PROFIT PER SHARE (GROSS) %22,65
K - 1.YTL NOMINAL DEGERLI HISSEYE iSABET EDEN KAR 0.226 YTL / ADET

PROFIT PER 1 NTL PAR-VALUE STOCK PER SHARE

Sermaye Piyasasi Kanununun Seri IV No: 27 Distributable profit ( 5.095.688 YTL) which is defined
tebliginin 5. Maddesinde tanimlanan dagitilabilir karin, in Capital Market Law Series IV No:27 Notice clause
(5.095.688 YTL) nakit olarak 30 Mayis 2007 tarihinden 5 is advised to be distributed as cash after May 30,
itibaren dagitilmasina , kalan 3.152.919 YTL karin 2007 and rest profit 3.152.919 YTL is advised to be

olaganistl yedek akgeye ilave edilmesi 6nerilmektedir. ~ added to true reserves.

(*) TT.Kanunu 466/3. maddesi geregince ayrilmasi
gereken 1. temettl tutandir

22.498.573 * % 5 =1.124.929,- TTKanununa
gore |. Temettu tutar.

II. Yasal Yedek Akce bu tutar asan temettii
Uzerinden %10 olarai hesaplanmaktadir
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Sayin Ortaklarimiz,

Sirketimiz 2006 yilinda 1.353.929 ton satis gerceklestirmis
olup, sektordeki konumunu glclendirmistir.

2006 yilinda tilkemizde 3.133.420 ton Uretim, 5.367.045
ton tuketim gerceklesmistir. Bir dnceki yila gore gilibre
Uretimi % 0,8 azalmis, tiketim ise % 3,2 artmistir.

2006 yilinda fabrikalarimizda 462.500 ton cesitli bilesimdeki
kimyevi glibre Uretilmis (Uretilen TSP'nin 94.186 tonu
hammadde olarak kullan|fm|§t|r.), tesislerimizde retilemeyen
ve Ulkemizde yogun olarak tiiketimi yapilan azotlu glibreler
basta olmak tizere toplam 958.442 ton cesitli mamul glibre
de i¢ ve dis piyasalardan temin edilmek suretiyle toplam
1.353.929 ton satigla 480.485.025 YTL net satis hasilati
elde edilmis,buna karsilik 420.627.301 YTL satilan malin
maliyeti, 37.669.377 YTL. faaliyet giderleri, 1.767.638
YTL.finansman gideri olusmustur. Diger gelir ve giderlerin
etkisi (net 5.577.693 YTL) etkisi dlsilerek 14.843.015
YTL vergi 6ncesi kar degerine ula§|?m|§t|r. Bu tutardan
5.721.450 YTL vergi ve diger yasal yukimlGlukler karsilig
ayrildiktan sonra 9.121.565 YTL.net kar elde edilmistir.

2006 yil faaliyetlerimiz ile ilgili olarak yukarida takdim
edilen neticeleri degerlendirmelerinize sunar, bu sonuglarin
saglanmasinda emegi gecen her seviyedeki sirketimiz
personeli ile basarili sonuglarin alinmasinda katkilarini
esirgemeyen ana or’ca§|m|z ve en blylik misterimiz Tirkiye
Tanm Kredi Kooperatifleri Merkez Birligi'ne tesekkiir ederiz.

Saygilarimizla,

YONETIM KURULU

CONCLUSION

Dear Shareholders,

Our company has been realized 1.353.929 tons of sales
in 2006 and strength its position in the sector.

Around 3.133.420 tons production and 5.367.045 tons
sales have been made in the sector in 2006. Fertilizer
production has been decreased 0,8%, consumption has
been increased 3,2% according to previous year.

462.500 tons of various types of chemical fertilizer has
been produced at our factories in 2006 (94.186 tons of
produced TSP have been used as raw material),
480.485.025 YTL sale income has been got by sale of
totally 1.353.929 tons which is procured from domestic
and foreign markets and including 958.442 tons of
nitrogenous fertilizer at first which cannot be produced in
our factories and is consumed too much in our country,
beside this 420.627.301 YTL cost of goods sold, 37.669.377
YTL activity expenses, 1.767.638 YTL financing expense
have been occurred. It has been reached to 14.843.015
YTL profit value before tax by adding other income and
expense affect (net 5.577.693 YTL) 9.121.565 YTL net
profit has been obtained after separating 5.721.450 YTL
tax and other legal liability provisions.

We present results of activities in 2006 which have been
introduced above to your evaluation. We thank you to our
personnel at each position and to our main shareholder

and our biggest customer Tanim Kredi Kooperatifleri Merkez
Birligi for obtaining these successful results.

Best Regards,
BOARD OF DIRECTORS
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DENETCi RAPORU

1- Sirketin Unvani : Giibre Fabrikalar TA.S.
Sirketin Merkezi : Kasap Sokak No: 22 Esentepe/ISTANBUL
Sirketin Sermayesi
Kayith Sermaye : 85.000.000 YTL.
Odenmis Sermaye : 22.498.573 YTL.
Faaliyet Konusu : Kimyevi Giibre imal ve Satisi

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

Erdal ER
Gorevden AyriligTarihi: 31 Mart 2006

Selahattin AYDOGAN
Goreve Baslama Tarihi: 01 Ocak 2006

Hiseyin GENC
Goreve Baslama Tarihi : 31 Mart 2006

Denetciler Sirket ortaklari degildir.
3- Katilinan Yoénetim Kurulu ve Denetleme Kurulu toplanti sayisi:
2006 Bilangco Déneminde 10 adet Yonetim Kurulu toplantisina katilinmistir. Denetleme Kurulu ayrica 6 toplanti yapmistir.
4- Ortaklik hesaplari, defter ve belgeleri lizerinde yapilan incelemenin kapsami,
hangi tarihlerde inceleme yapildigi ve varilan sonug:
31.03.2006, 28.04.2006, 22.06.2006, 11.08.2006, 11.09.2006 ve 30.11.2006 tarihlerinde yapilan incelemelerde defter
kayrtlarinin zamaninda ve yasalara uygun sekilde islenip islenmedigi, muspit evrakin dayanagi belgelerin tamam olup
olmadigi incelenmis, kayit nizamina uygun oldugu, yonetimle ilgili kararlarin usulline uygun olarak tutulan karar defterine
gecirildigi tespit edilmistir.

5- T.T.K.'nun 353. maddesinin 1 numarali fikrasinin 3. bendi geregince sirket veznesinde yapilan sayimlarin sayisi
ve sonuclari:

Sirket veznesinde; 31.03.2006, 28.04.2006, 22.06.2006, 11.08.2006, 11.09.2006 ve 30.11.2006 tarihlerinde 6 adet
sayim yapilmig olup, sayim sonucunda; tespit edilen kasa mevcudunun, kayitlarla mutabik oldugu, tarafimizdan
belirlenmistir.

6- T.T.K.'nun 353. maddesinin birinci fikrasinin 4 numarali bendi geregince yapilan inceleme tarihleri ve sonuclan:

Sirket defterleri Gizerinde; 31.03.2006, 28.04.2006, 22.06.2006, 11.08.2006, 11.09.2006 ve 30.11.2006 tarihlerinde
yapilan incelemelerde, mevcut kiymetlerin tam ve kayitlara uygun oldugu gérilmustir.

7- intikal Eden sikayet ve yolsuzluklar ve bunlar hakkinda yapilan islemler:
Herhangi bir sikayetle karsilasiimamistir.

Glibre Fabrikalari T.A.S.'nin 31.12.2006 dénemi hesap ve islemlerini Tlrk Ticaret Kanunu, Ortakligin Esas S6zlesmesi ve
diger mevzuat ile genel kabul gdrmiis muhasebe ilke ve standartlarina gére incelemis bulunmaktayiz.

Goruslimiize gore, icerigini benimsedigimiz, ekli 31.12.2006 tarihi itibariyle diizenlenmis bilanco; ortakligin anilan tarihteki
mali durumunu, 01.01.2006 - 31.12.2006 dénemine ait gelir tablosu; anilan ddneme ait faaliyet sonuclarini, gercege
uygun ve dogru olarak yansitmakta, karin dagitimi 6nerisi yasalara ve ortaklik esas s6zlesmesine uygun bulunmaktadir.

Bilangonun ve gelir tablosunun onaylanmasini ve Yoénetim Kurulu'nun aklanmasini oylariniza arz ederiz.

Saygilarimizla,

DENETIM KURULU
Selahattin AYDOGAN / Hiiseyin GENG
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AUDITORS REPORT

1.Company’s Name:
GUBRE FABRIKALARI T.A.S.

Head Office: Kasap Sokak No:22 Esentepe/ISTANBUL

Capital:

Registered Capital: 85.000.000,- YTL

Paid in Capital : 22.498.573,- YTL

Main Business Line: Manufacturing and Selling Chemical Fertilizer

2.Names, terms of the auditors and whether they are shareholders:

Erdal ER
Date of Leaving of work: 31.03.2006

Selahattin AYDOGAN
Date of Beginning of work : 01.01.2006

Huseyin GENC
Date of Beginning of work : 31.03.2006

Auditors are not shareholders in the company.

3.Number of Board meetings attended by the Auditors:

Auditors have attended 10 of the Boards meetings in 2006. In addition 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 properly made documented in the following
dates; 31.03.2006, 28.04.2006, 22.06.2006, 11.08.2006, 11.09.2006 and 30.11.2006. It is confirmed that all records
are in conformity with the prescribed procedures and all administrative decisions are duly entered in the proper Board
resolution book.

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

Cash was counted 6 times on the following dates:
31.03.2006, 28.04.2006, 22.06.2006, 11.08.2006, 11.09.2006 and 30.11.2006. Each count showed the actual cash
content to be same as what recorded.

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

The books of the company were examined on the following dates; 31.03.2006, 28.04.2006, 22.06.2006, 11.08.2006,
11.09.2006 and 30.11.2006. 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 transactions of Glbre Fabrikalar T.A.S. for the period covering December 31, 2006
in accordance with the Turkish Commercial Law, Company’s Article of Association and other legislation, as well as generally
accepted accounting principles and standards.

We have approved the contents of the Financial Statements of the Company in our opinion, the enclosed Balance Sheet
as of December 31, 2006 the Statement of Income for the period covering January 1, 2006 - December 31, 2006, present
faithfully position and the results of its operation, the suggestion to distribution 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 Committee.

Respectfully Yours,

THE AUDITORS COMMITTEE
Selahattin AYDOGAN / Hiseyin GENC
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GUBRE FABRIKALARITA.S. _
YONETIM KURULU BASKANLIGI'NA

1 OCAK - 31 ARALIK 2006 HESAP DONEMINE AIT
BAGIMSIZ DENETIM RAPORU

Glbre Fabrikalarn T.A.S.'nin 31 Aralik 2006 tarihi itibariyle hazirlanan ve ekte yer alan bilancosunu, ayni tarihte sona
eren yila ait gelir tablosunu, 6z sermaye degisim tablosunu ve nakit akim tablosunu, 6nemli muhasebe politikalarinin
Ozetini ve dipnotlar denetlemis bulunuyoruz.

Finansal Tablolarla ilgili Olarak isletme Yénetiminin Sorumlulugu

Isletme yonetimi finansal tablolarin Sermaye Piyasasi Kurulunca yayimlanan finansal raporlama standartlarina gére
hazirlanmasi ve durist bir sekilde sunumundan sorumludur. Bu sorumluluk, finansal tablolarin hata ve/veya hile ve
usulstizliikten kaynaklanan 6nemli yanlshklar icermeyecek bicimde hazirlanarak, gercegi diirGst bir sekilde yansitmasini
saglamak amaciyla gerekli i¢ kontrol sisteminin tasarlanmasini, uygulanmasini ve devam ettirilmesini, kosullarin
gerektirdigi muhasebe tahminlerinin yapilmasini ve uygun muhasebe politikalarinin secilmesini icermektedir.

Bagimsiz Denetim Kurulusunun Sorumlulugu

Sorumlulugumuz, yaptigimiz bagimsiz denetime dayanarak bu finansal tablolar hakkinda gériis bildirmektir. Bagimsiz
denetimimiz, Sermaye Piyasasi Kurulunca yayimlanan bagimsiz denetim standartlarina uygun olarak gerceklestirilmistir.
Bu standartlar, etik ilkelere uyulmasini ve bagimsiz denetimin, finansal tablolarin gercegi dogru ve dirist bir bicimde
yansitip yansitmadig konusunda makul bir giivenceyi saglamak tizere planlanarak ydratiilmesini gerektirmektedir.

Bagimsiz denetimimiz, finansal tablolardaki tutarlar ve dipnotlar ile ilgili bagimsiz denetim kaniti toplamak amaciyla,
bagimsiz denetim tekniklerinin kullaniimasini icermektedir. Bagimsiz denetim tekniklerinin segimi, finansal tablolarin
hata ve/veya hileden ve usulstzliikten kaynaklanip kaynaklanmadigi hususu da dahil olmak tizere énemli yanlishk
icerip icermedigine dair risk degerlendirmesini de kapsayacak sekilde, mesleki kanaatimize gére yapilmistir. Bu risk

egerlendirmesinde, isletmenin i¢ kontrol sistemi géz oniinde bu?undurulmuscur. Ancak, amacimiz ic kontro? sisteminin
etkinligi hakkinda goris vermek degil, bagimsiz denetim tekniklerini kosullara uygun olarak tasarlamak amaciyla,
isletme yonetimi tarafindan hazirlanan finansal tablolar ile i¢ kontrol sistemi arasindaki iliskiyi ortaya koymaktir.
Bagimsiz denetimimiz, ayrica isletme yonetimi tarafindan benimsenen muhasebe politikalari ile yapilan énemli
muhasebe tahminlerinin ve finansal tablolarin bir bitiin olarak sunumunun uygunlugunun degerlendirilmesini
icermektedir.

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

Gorus

Gorustimiize gore, ilisikteki finansal tablolar, Glbre Fabrikalari T.A.S.'nin 31 Aralik 2006 tarihi itibariyle finansal
durumunu, ayni tarihte sona eren yila ait finansal performansini ve nakit akimlarini, Sermaye Piyasasi Kurulunca
yayimlanan finansal raporlama standartlari g¢ergevesinde dogru ve dirist bir bigcimde yansitmaktadir.
istanbul, 14 Mart 2007

KAVRAM BAGIMSIZ DENETIM VE YEMINLI MALI MUSAVIRLIK A.S.

O. FAIK YILMAZ
Sorumlu Ortak Basdenetci
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TO THE BOARD OF DIRECTORS OF
GUbre Fabrikalari TA.S.

INDEPENDENT AUDIT REPORT ABOUT
FINANCIAL STATEMENTS FOR
JANUARY 1 — DECEMBER 31,2006 ACCOUNTING PERIOD

We have audited the balance sheet of Glibre Fabrikalari TA.S. as of December 31,2006, the income statement and
related statement of income and cash flow statement for the year then ended and the summary of financial policies
and footnotes.

The Responsibility of Management of Administration About The Financial Statements

The management of administration is responsible for the preparation and honest presentation of financial statements
according to the financial reporting standards issued by Capital Markets Board. This responsibility includes the
preparation of financial statements with wrongnesses because of error and/or fraud and irregularity, and to provide
the honest reflect to provide the internal control plan, perform and attendance, to make the accounting estimates
and to choose the most appropriate accounting policies.

The Responsibility of Independent Audit Firm

Our responsibility, is to declare an opinion about the financial statements following our independent audit. Our
independent 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
statements honestly externalizes the truth.

Our independent audit, involves the employment of independent audit tecnics about the amounts and footnotes
of financial tables to collect independent audit evidence. The choice of independent tecnics including whether the
financial statements include risk assessment about error and/or fraud and irregularity are carried according to our
occupational opinion . In this risk assesment, 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 tecnics according
to suitable circumstances, apply the relationship between the financial 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 financial statements.

The independent audit evidence, that we obtained during our independent audit, provides adequate and suitable
support to form our opinion.

Opinion
In our opinion, the financial statements referred to below present fairly,in all material respects, the financial position

of Glbre Fabrikalari TA.S. as of December 31,2006 and the results of its financial operations and cash flows, in
the frame of financial reporting standards issued by Capital Markets Board.

istanbul, March 14, 2007
KAVRAM BAGIMSIZ DENETIM VE YEMINLI MALI MUSAVIRLIK A.S

0. FAIK YILMAZ
PARTNER
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Gubre Fabrikalan T.A.S. Bilanco (Balance Sheet) (YTL)

(Bagimsiz Denetimden Gegmis / Independent Audit)

Onceki Dénem
Last Period

31.12.2005

Cari Dénem
Current Period

VARLIKLAR / ASSETS "Dipnot

Referanslari"
References

31.12.2006

Donen Varliklar / Current Assets

170.779.139

133.537.726

Hazir Degerler / Liquid Assets 4 20.482.829 12.040.640
Menkul Kiymetler (net) / Marketable Securities 5 0 0
Ticari Alacaklar (net) / Trade Receivables 7 7.235.908 15.026.740
Finansal Kiralama Alacaklari (net) / Leases 8 0 0
iliskili Taraflardan Alacaklar (net) / Trade Receivables 9 71.785.083 47.995.856
Diger Alacaklar (net) / Other Receivables 10 333.777 87.762
Canl Varliklar (net) / Alive Assets 11 0 0
Stoklar (net) / Inventories 12 63.488.139 53.911.765
Devam Eden insaat Sézlesmelerinden Alacaklar (net) 13 0 0
Rec. From Cons. Cont. and Prog. Payments Received
Ertelenen Vergi Varliklar / Different Tax Assets 14 586.933 729.208
Diger Cari/Donen Varliklar / Other Current Assets 15 6.866.471 3.745.754

Cari Olmayan / Duran Varliklar / Fixed Assets 27.960.584 26.570.783
Ticari Alacaklar (net) / Trade Receivables 7 7.984 7.418
Finansal Kiralama Alacaklari (net) / Leases 8 0 0
iliskili Taraflardan Alacaklar (net) / Trade Receivables 9 0 0
Diger Alacaklar (net) / Other Receivables 10 0 0
Finansal Varliklar (net) / Financial Assets 16 2.190.576 2.190.576
Pozitif/Negatif Serefiye (net) / Positive-Negative Goodwill 17 0 0
Yatirrm Amach Gayrimenkuller (net) / Invesment Property 18 0 0
Maddi Varliklar (net) / Tangible Assets 19 21.581.016 17.984.436
Maddi Olmayan Varliklar (net) / Intangible Assets 20 11.981 16.591
Ertelenen Vergi Varliklar / Defferred Tax Assets 14 4.169.026 6.371.761
Diger Cari Olmayan/Duran Varliklar 15 0 0
Other Fixed Assets

TOPLAM VARLIKLAR / TOTAL ASSETS 198.739.723 160.108.509

ilisikteki dipnotlar mali tablolarin ayrilmaz parcasini olusturur.




YUKUMLULUKLER / LIABILITIES

Cari Dénem
Current Period

31.12.2006

Onceki Dénem
Last Period

31.12.2005

Kisa Vadeli Yukiimldlikler / Short-Term Liabilities 124.853.618 95.594.391
Finansal Boclar (net) / Financial Liabilities 6 0 4.964.660
Uzun Vadeli Finansal Borclarin Kisa Vadeli Kisimlari (net) / 6 0 0
Short-Term Inst. of Long-Term Financial Liabilities
Finansal Kiralama islemlerinden Borglar (net) 8 0 0
Financial Liabilities
Diger Finansal YukumlGlikler (net) 10 0 0
Other Financial Liabilities
Ticari Borglar (net) / Trade Payables 7 120.650.489 83.076.525
iliskili Taraflara Borglar (net) / Payables Due to related Parties 9 4.899 9.774
Alinan Avanslar / Advances Received 21 314.490 5.755.149
Devam Eden insaat Sézlesmeleri Hakedis Bedelleri (net) / 13 0 0
Rigth from Cons.Cont. and Prog.Payment Received
Borg Karsiliklari / Provision for Liabilties and Expenses 23 1.946.990 568.189
Ertelenen Vergi Yikimluligi / Defered tax Liabilities 14 0 0
Diger YUkumlilikler (net) / Other Liabilities 10 1.936.750 1.220.094

Uzun Vadeli Yiikimliilikler / Long-Term Liabilities 6.995.671 7.430.209
Finansal Borglar (net) / Financial Liabilities 6 0 0
Finansal Kiralama islemlerinden Borglar (net) / Leasses 8 0 0
Diger Finansal Yikimliliikler (net) / 10 0 0
Other Financial Liabilities 0
Ticari Borglar (net) / Trade Payables 7 0 0
iliskili Taraflara Borglar (net) / Payables Due to related Parties 9 0 0
Alinan Avanslar / Advance Received 21 0 0
Borg Karsiliklari / Provision for Liabilties and Expenses 23 6.995.671 7.430.209
Ertelenen Vergi Yikimluligi / Defered tax Liabilities 14 0 0
Diger YUkumliltkler (net) / Other Liabilities 10 0 0

ANA ORTAKLIK DISI PAYLAR / MINORITY INTEREST 24 0

OZSERMAYE / SHAREHOLDERS EQUITY 66.890.434 57.083.908

Sermaye / Capital 25 22.498.573 22.498.573

Karsilikh istirak Sermaye Diizeltmesi 25 0 0

Capital Adjustment of Mutual Participition

Sermaye Yedekleri / Capital Reserves 26 18.665.897 18.665.897
Hisse Senetleri ihrag Primleri / Emission Premium 0 0
Hisse Senedi iptal Karlari / Cancellation Premium of Share 0 0
Yeniden Degerleme Fonu / Revaluation Fund 0 0
Finansal Varliklar Deger Artis Fonu 63.599 63.599
Increase in Value Financial Assets
Oz Sermaye Enflasyon Diizeltmesi Farklari 18.602.298 18.602.298
Equity Translation Differences

Kar Yedekleri / Profit Reserves 27 6.487.962 4.597.471
Yasal Yedekler / Legal Reserved 998.899 942.923
Stati Yedekleri / Statutory Reserves 0 0
Olaganistl Yedekler / Extraordinary Reserves 4.804.103 3.654.548
Ozel Yedekler / Special Reserves 0 0
Sermayeye Eklenecek istirak Hisseleri ve Gayrimenkul 684.960 0
Sat|§ Kazanglan / Participation Added to Capital and Real Estate Sale Profit
Yabanci Para Qevrim Farklan / Foreign Curency Translation Differences 0 0

Net Dénem Kari / Zarari / Net Period Profit / Loss 9.121.565 1.205.531

Gecmis Yillar Kar / Zararlar / Prior Year Profit / Loss 28 10.116.437 10.116.437

TOPLAM OZ SERMAYE VE YUKUMLULUKLER 198.739.723 160.108.509

TOTAL LIABILITY and SHAREHOLDERS EQUITY
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Gubre Fabrikalan T.A.S. Gelir Tablosu (Income Statement) (YTL)
(Bagimsiz Denetimden Geg¢mis / Independent Audit)

" Cari Dénem Onceki Dénem
5 fD'P”OI'E \ Current Period Last Period
ereransiari
01.01.2006 01.01.2005
References 31.12.2006 31.12.2005

ESAS FAALIYET GELIRLERI / OPERATING INCOME
Satig Gelirleri (net) (Sales Revenue (net) 480.485.025 | 413.616.906
Satiglarin Maliyeti (-) (Cost Of Sales (-) (420.627.301) |(370.476.349)
Hizmet Gelirleri (net) (Service Income (Net)

Esas Faaliyetlerden Diger Gelirler / faiz+temettli+kira (net)
(Other Income From Opera. / Interest+Divid.+Rent (Net)

BRUT ESAS FAALIYET KARI / ZARARI | 29:857.724 || 45,140,557
(GROSS OPERATING PROFIT / LOSS )

Faaliyet Giderleri (-) ( Operating Expenses (-) _ (37.669.377) | (36.106.074)

NET ESAS FAALIYET KARI / ZARARI (NET OPERATING PROFIT / LOSS) 22.188.346 | 7.034.483
Diger Faaliyetlerden Gelir ve Karlar 4.273.813 3.705.980

(Income and Profit From Other Operations)

Diger Faaliyetlerden Gider ve Zararlar (-) (9.851.506) (8.851.417)

(Expenses and Losses From Other Operations (-)

Finansman Giderleri (-) (Financial Expenses (-) /Income (+) (1.767.638) (491.344)
FAALIYET KARI / ZARARI (OPERATING PROFIT / LOSS ) | | 14.843.015 | 1.397.701

Net Parasal Pozisyon Kar / Zarari (Net Monetary Gain / Loss) _n‘

ANA ORTAKLIK DISI KAR / ZARAR (MINORITY PROFIT / LOSS )
VERGI ONCESI KAR/ ZARAR (EARNINGS BEFORE TAX ) 14.843.015 1.397.701

Vergiler (Taxes) (5.721.450) | (192.170)

NET DONEM KARI/ZARARI (NET OPERATING PROFIT / LOSS ) 9.121.565 1.205.531
HiSSE BASINA KAZANC (EARNINGS / LOSS PER SHARE )

ilisikteki dipnotlar mali tablolarin ayrilmaz pargasini olusturur.
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GUBRE FABRIKALARI T.A.S. 31 ARALIK 2006 TARIHLI NAKIT AKIM TABLOSU (CASH FLOW TABLE) (YTL)
(Tutarlar aksi belirtiimedikge Yeni Turk Lirasi "YTL" olarak ifade edilmistir.)

"A. ESAS FAALIYETLERDEN KAYNAKLANAN NAKIT AKIMLARI
(CASH FLOW FROM OPERATING ACTIVITIES)"

Cari Dénem / Current Period

31.12.2006

18.178.662

Vergi 6ncesi net kar (+) / Net Profit before tax

Duizeltmeler / Adjustment

Amortisman / itfa (+) / Depreciation

Karsiliklar (+) (Provision)

Kur farklarindan dogan zarar (+) (Loss from curreny differences)
"Menkul kiymet veya uzun vadeli yatinmlardan elde edilen kazanglar (-)
(Gain from marketable securities or long-term investments )"

Reeskont Faiz Geliri (-) (Rediscount Income)

Reeskont Faiz gideri (+) (Rediscount Loss)

"isletme sermayesindeki degisikliklerden énceki faaliyet kari

(Profit before Change in Capital)"

Varlik ve Yukimlaltklerdeki Degisiklikler

Changes in Assets and Liabilities

"Ticari islemlerdeki ve Diger Alacaklardaki Artiglar (-) / Azaliglar(+)
(Increase (-) / Decrease (+) in Com. Transact. and Other Receivables)"
"iligkili Kuruluglardan Alacaklarda Artiglar (-) / Azalislar (+)

(Increase (-) / Decrease (+) in Receivables from Related Parties)"
"Stoklardaki Artis (-) / Azalis (+) (Increase (-) Decrease (+) in Inventories)"
"Diger Alacaklardaki Artiglar (-) / Azalislar (+)

(Increase (-) Decrease (+) in Other Receivables)"

"Diger D6nen / Duran Varliklardaki Artislar (-) / Azalislar (+)

(Increase (-) / Decrease (+) in Other Current and non-Current Assets)"
"Diger Uzun Vadeli Alacaklardaki Artilar (-) / Azalislar (+)

(Increase (-) / Decrease (+) in Other Current and non-Current Assets)"
"Ticari Borglarda Artis(+)/Azalis (-)

(Increase (-) / Decrease (+) in Trade Payables)"

"ilikili Kuruluglardaki Borclarda Artis(+) / Azalig (-)

(Increase (-) / Decrease (+) in Payables to Related Parties)"

"Kisa Vadeli Diger Borglar ve Yukiumlaltklerde Artis(+)/Azalis (-)
(Increase (-) / Decrease (+) in Short-term other Payables"

"Esas faaliyetlerle ilgili olarak olusan nakit akimlari

(Cash Flows From Main Operations)"

Faiz 6demeleri (-) (Interest Payments)

Vergi 6demeleri (-) (Tax payments)

"Esas faaliyetlerden kaynaklanan net nakit akimi

(Net Cash Flows sourced from main operations)"

1.495.647
(106.224)

(2.484.326)
2.897.263

7.826.997

(25.089.483)
(9.428.648)
(246.015)

(3.120.716)

(566)

38.425.118

(4.875)

(4.724.003)

14.843.015
1.802.360

16.645.376

3.637.809

20.283.184

(2.104.523)
18.178.662

"B. YATIRIM FAALIYETLERINDEN KAYNAKLANAN NAKIT AKIMLARI
(CASH FLOWS FROM INVESTMENT ACTIVITIES)"

(3.417.112)

"Yatinm faaliyetlerinden kaynaklanan net nakit

(Net Cash from investement activities)"

"Maddi varlik alimi, alis tutarinin neti (-)

(Purchase of Tangible Asset. Net of purchase price)"
"Maddi varlik satisi nedeniyle elde edilen nakit girisleri (+)
(Cash entries for from tangible asset sales)"

Tahsil edilen faizler (+) (Interests Gathered)

Tahsil edilen temettiiler (+) (Dividens Gathered)

(4.725.914)

1.308.802

(3.417.112)

"C. FINANSMAN FAALIYETLERINDEN KAYNAKLANAN NAKIT AKISLARI
(CASH FLOWS FROM FINANCIAL ACTIVITIES)"

(6.319.361)

"Finansman faaliyetlerinden kaynaklanan net nakit
(Net Cash sourced Financial operations)"

"Hisse senedi nedeniyle elde edilen nakit girisleri (+)
(Cash Entries for share)"

"Kisa vadeli finansal borglarla ilgili 6demeler
(Payments About Financial Debts)"

"Faiz ve Diger Finansman Giderleri

(Interest and Other Financial Payables)"

"Faiz ve Diger Finansman Gelirleri

(Interest and other Financial income)"

Odenen temettiiler (-) (Paid Dividends)

0

(4.964.660)

(11.979.121)

10.624.420
0

(6.319.361)

"D. NAKIT VE NAKIT BENZERLERINDE MEYDANA GELEN ARTIS / AZALIS
(INCREASE / DECREASE OF CASH AND CASH EQUIVALENTS )"

8.442.189

"Dénem basindaki nakit ve benzerleri mevcudu
(Beginning balance of cash and cash equivalents)"
"Dénem sonundaki nakit ve nakit benzerleri mevcudu
(Ending Balance of cash and cash equivalents)"

12.040.640

20.482.829
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GUBRE FABRIKALARI TA.S

31 ARALIK 2006 TARIHLI MALI TABLOLARA
ILISKIN ACIKLAYICI NOTLAR

(Tutar aksi belirtilmedikce Yeni Turk Lirasi “YTL"
olarak ifade edilmistir.)

NOT 1- SIRKETIN ORGANIZASYONU VE FAALIYET
KONUSU

Gubre Fabrikalar T.A.S. 1953 yilinda kurulmus olup,
sirketin faaliyet konusu kimyevi glibre tiretimi ve satisidir.

Halka acik olan sirketin hisselerinin % 15,44'lik kismi
Istanbul Menkul Kiymetler Borsasinda (IMKB) islem
gérmekte olup, Sermaye Piyasasi Kuruluna (SPK)
kayrthdir. Sirket, faaliyetinin 6nemli bir bolimind Tarkiye
Tarim Kredi Kooperatifleri Merkez Birligi ile
gerceklestirmektedir. Sirketin kanuni merkezi Istanbul'da
olup, Yarimca ve Iskenderun'da (lretim tesisleri
bulunmaktadir. Samsun ve Izmir'de depolari
bulunmaktadir. 31.12.2006 tarihi itibariyle sirketin 452
(31 Aralik 2005 : 446) calisani bulunmaktadir. Ayrica
gecici isci statlistinde gorev yapan 23 personeli vardir.

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

GUBRE FABRIKALARI TA.S.

NOTES TO THE FINANCIAL STATEMENTS AS OF
DECEMBER 31,2006

(Amounts are expressed in New Turkish Liras)

NOTE 1- THE ORGANIZATION AND THE OPERATIONS
OF THE COMPANY

Gubre Fabrikalar TA.S. (The Company), established in
1953, carries the operations of chemical fertilizer
production and sale.

The Company is publicly held, the 15,44 % of the
shares of the Company are traded in Istanbul Stock
Exchange and recorded in Capital Markets Board.
The Company carries most of its operations with Turkiye
Tarim Kredi Kooperatifleri Merkez Birligi. The legal
centre of The Company is in Istanbul, and the plant
facility is located in Yarimca and Iskenderun. The
Company has a depot in Samsun and in Izmir. As of
December 31,2006 the number of employees of the
Company is 452, of which 23 is employed with
temporary labour agreement. (December 31,2005:446).

The shareholders of the Company who ownes 10% or
more of the capital are as follows:
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T.Tarim Kredi Koop.Merk.Birl.

T.Tarim Kredi Koop.Merk.Birl. %83,85
ol %16,15
Others

[t %100,00

Total

Aralik 2006
December 31, 2006
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31Aralik
December 31,

2005
2005

EVA N
Share Rate

EEVANE

Share Amount

18.865.053 %83,85 18.865.053
3.633.520 %16,15 3.633.520
22.498.573 %100,00 22.498.573
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NOT 2- MALI TABLOLARIN SUNUMUNA iLiSKIiN
ESASLAR

Uygulanan Muhasebe Standartlan

Sirket; yasal kayitlarini Tirk Ticaret Kanunu ve vergi
mevzuatinca belirlenen muhasebe ilkelerine uygun olarak
tutmaktadir. Ekli mali tablolar, Seri: XI, No: 25 sayili
teblige gore gercek durumu gdstermek amaciyla Yeni
Tirk Lirasi'nin satin alma glictindeki degisimlerle ilgili
olanlar dahil olmak lzere yapilan bazi diizeltme ve
siniflamalari da icermektedir. SPK 17.03.2005 tarihinde
almig oldugu bir kararla Tiirkiye'de faaliyette bulunan ve
SPK Muhasebe Standartlarina uygun mali tablo hazirlayan
sirketler icin 01.01.2005 tarihinden itibaren gecerli olmak
Uzere enflasyon muhasebesi uygulamasinin gerekli
olmadigini belirtmistir. Mali Tablolar ve Notlar, SPK
tarafindan 20.12.2004 tarihli duyuru ile uygulanmasi
zorunlu kilinan formatlara uygun olarak diizenlenmistir.

SPK tarafindan 15 Kasim 2003 tarihinde yayinlanan Seri:
XI, No: 25 sayili “Sermaye Piyasasinda Muhasebe
Standartlari Hakkinda Teblig”, 1 Ocak 2005 tarihinden
sonra sona eren ilk ara mali tablolardan gecerli olmak
tzere yayimi tarihinde yGriirlige girmistir. Ekﬁ mali tablolar,
bu teblig hiikiimlerine goére hazirlanmig bulunmaktadir.

Sirketin faaliyetlerini dnemli dl¢lide etkileyecek mevsimsel
veya donemsel degisiklikler bulunmamaktadir.

SPK'nin Seri XI No 25 Sayil tebligine gére 01.01.2005
tarihinden itibaren gecerli olan Muhasebe Standartlar
esas alinarak mali tablo diizenlenmesi icin 31.12.2006
tarihli bilango da s6z konusu teblig hiikiimleri cercevesinde
hazirlanmigtir.

Sirket Bilanco, Gelir Tablosu, Ozsermaye Degisim Tablosu
ve Nakit Akim Tablosunu 01.01.2006-31.12.2006 ve
01.01.2005-31.12.2005 tarihleri itibariyle karsilagtirmal
olarak dlizenlenmistir.

Netlestirme — Mahsup

Mali tablolardaki varlik ve yikiamliliikler SPK'nin Seri:
Xl, No: 25 sayili tebligde izin verilen ve zorunlu tutulan
haller disinda birbirinden mahsup edilmemektedir. Gelir
ve gider kalemleri de ancak muhasebe standartlarinda
ongorilmesi halinde birbirinden mahsup edilmekte, aksi
halde mahsup yapilmamaktadir.

Siniflandirmalar

Gecmis yil mali tablolarin cari dénemle tutarli olarak
sunulabilmesi amaciyla siniflandirmalar yapilmistir.

NOT 3-UYGULANAN DEGERLEME iLKELERi /
MUHASEBE POLITIKALARI

Ekteki mali tablolarin hazirlanmasinda kullanilan énemli
muhasebe prensipleri asagidaki gibidir:
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NOTE 2-THE FUNDEMANTALS OF THE DISCLOSURE OF
FINANCIAL STATEMENTS

The Accounting Principles Implemented

The legitimate records of the Company are kept in
conformity with Turkish Code Of Commerce and the
accounting principles determined by tax legislation. The
attached financial statements as in conformity with Serial:
XI' No:25 with the purpose of disclosure includes some
adjustments and classifications including the changes in
the purchasing power of New Turkish Lira. With the
decree dated December 17,2005, CMB announced that
the implementation of inflation accounting is no longer
necessary beginning from January 1,2005. The financial
statements and notes are prepared in conformity with
the forms that are put in force to be implemented by
the announcement of CMB in December 20,2004.

The Communique Serial: XI Number: 25 on “The
Accounting Principles In Capital Markets”, issued in
November 15,2003 is effective from the date of its
publishment valid for the first interim financial statements
after January 1,2005. The attached financial statements
are prepared accordingly.

There are no seasonal or periodical changes to affect the
operations of The Company.

According to The Comminique Serial: XI Number: 25,
for the preparation of financial statements by taking the
Accounting Principles valid as of January 1,2005, the
balance sheet as of December 31,2006 is prepared
according to the comminique.

The Company has prepared the balance sheet, the income
statement, statement of changes in equity and statement
of cash flow as of January 1,2006-December 31,2006
and January 1,2005-December 31,2005.

Offsetting

The assets and liabilities in the financial statements are
not eliminated for each other excluding the situations
permitted and obliged in The Communique Serial: XI|
Number: 25. The revenue and expense items are
eliminated for each other only for the situations stated
in accounting standards.

Classifications

In the previous periods’ financial statements some
classifications are made in order to provide consistency
with current period.

NOTE 3- ACCOUNTING PRINCIPLES AND VALUATION
METHODS IMPLEMENTED

The significant acconting principles implemented in the
preparation of financial statements are as follows:



Hasilat

Gelirler, teslimatin gerceklesmesi, gelir tutarinin glvenilir
sekilde belirlenebilmesi ve islemle ilgili ekonomik yararlarin
Sirket'e akmasinin muhtemel olmasi iizerine alinan veya
alinabilecek bedelin rayi¢ degeri lizerinden tahakkuk esasina
gore kayitlara alinmaktadir. Net satislar, mal satislarindan
iade ve satis iskontolarinin distlmesi suretiyle
bulunmaktadir. Yurtdisi satislar dnemli risk ve faydalar
teslimat yontemi dogrultusunda devredilmektedir. Yurtici
satislar ise 6nemli riskler ve faKdaIar mallar aliciya teslim
edildiginde ya da yasal sahiplik aliciya gectiginde
devredilmektedir. Faiz gelirleri etkin faiz yontemi esasina
gore temettl gelirleri ise temetti tahsil etme hakkinin
ortaya ciktig tarihte gelir olarak kayitlara alinmaktadir.
(Not:36)

Stoklar

Stoklar, satha maliyet sistemi kullanilarak ilk giren ilk cikar
maliyet yontemi ile degerlenmektedir.

Stoklarda ilk madde mamul ve emtia icin ilk giren ilk cikar,
yardimci ve yedek malzemeler icin aylk hareketli ortalama
maliyet yontemi uygulanmaktadir.

Maliyet, hammadde, iscilik ve ilgili Gretim safhasina uygun
genel Uretim giderlerinden ibaret olup, borclanma
maliyetlerini icermemektedir. (Not:12)

Maddi Varhklar

Maddi duran varliklarin tarihi maliyetleri satin alma
tarihinden itibaren en son 31.12.2004 tarihine kadar
enflasyona goére diizeltilmistir. Maddi varliklar XI/25 sayili
tebligin 7. kismi uyarinca temel yénteme gore
degerlenmistir. Maddi varliklar elde etme maliyetinden
birikmis amortisman ve deger distkligi indirildikten
sonraki degeri Uizerinden gosterilmistir.

Amortisman, siirsiz kullanim émri olan arsalar harig,
sabit kiymetlerin enflasyona gére diizeltiimis degerleri
Gzerinden ve normal amortisman metoduna ve kist
amortisman esasina gore hesaplanmistir. Maddi varliklar
VUK'nun 333. ve 339. tebliglerinde 6ngorilen ekonomik
omarler dikkate alinarak itfa edilmektedirler. (Not: 19)

Maddi varlik satislarindan elde edilen kar ve zararlar, mali
tablolarda ilgili gelir ve gider hesaplarina dahil edilmistir.

Maddi varliklarin tamir, bakim ve onarimi icin harcanan
tutarlar gider kaydedilmekte, performans artirici harcamalar
ise aktiflestirmektedir. (Not:19)
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Revenue

Revenue is recognized when the delivery is performed,
when the amount of revenue can be measured reliably,
and when it's probable that the economic benefits
associated with the transaction will flow to the entity.
Revenue is measured at the fair value of the consideration
received or receivable on accrual basis. Net sales item is
calculated as the deduction of sales returns and sales
discounts from sales item. In export sales the significant
risks and rewards are transferred with delivery.
However in domestic sales, the significant risks and
rewards are transferred with delivery or when the legal
title passes to the buyer. Interest revenue is recognized
using effective interest method, dividend revenue is
recognized when the shareholder’s right to receive payment
is established. In the revenue item of the Company, there
are no probable losses like revenue carried by barter and
guarantee costs. (Note:36)

Inventories

Inventories are measured at the stage cost system and
valued with FIFO.

For raw material, product and merchandise, FIFO is used;
whereas for auxiliary and substitute goods monthly moving
average method is used.

Cost involves cost of direct materials, labour and
manufacturing overhead, whereas it does not involve
borrowing costs (Note:12)

Tangible Assets

The tangible assets are disclosed with their inflation
adjusted values (to December 31,2004) according to
acquisition date and/or the production and cost items’
capitalization. Tangible assets are carried with cost method
according to the 7. section of The Communique Serial:
Xl Number: 25. Tangible assets are carried at cost less
accumulated depreciation and any accumulated impairment
loss. Depreciation is calculated over the adjusted values
of tangibles ,excluding land having an infinite useful life,
on straight-line basis. Tangible assets are depreciated over
the following years by taking into consideration the
economic lives in 333. and 339. notification of Tax
Procedure Law. (Note:19)

The gain or losses arising from sale of tangible assets are
included in the related revenue and loss accounts.

The charges of maintenance and repairment can be
recognized as expenses while the expenditures that increase
the performance of tangibles are capitalized. (Note:19)
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Maddi Olmayan Varliklar

Maddi olmayan duran varliklarin tarihi maliyetleri satin alma
tarihinden iti%aren en son 31.12.2004 tarihine kadar enflasyona
gore dlzeltiimistir. Maddi olmayan varliklar XI/25 sayili tebligin 7.
kismi uyarinca temel yénteme goére degerlenmis, elde etme
maliyetinden birikmis amortisman indirildikten sonraki degeri
Uzerinden gosterilmistir. Maddi olmayan varliklara ekonomik émriine
gore esit tutarll amortisman yontemi uygulanmaktadir. Bilangoda
yer alan tutar 6zel maliyetlerden ibaret olup, 5 yilda itfa edilmektedir.
(Not: 20)

Varliklarda Deger Dusuikliig(i

Maddi varliklarda temel yontem kullaniimakta olup, cari yilda deger
dustklagi bulunmamaktadir.

Bor¢lanma Maliyetleri

Sirketin finansman giderlerinin aktiflestirilmesini gerektirecek &zellikli
varlik tretimi bulunmadigindan, finansman giderleri cari donemde
dogrudan gelir tablosuna kaydedilmistir.

Finansal Araclar

Finansal araflar X1/25 sayil tebligin 11 no.lu bélimi uyarinca
makul degerleri ile degerlenmektedir.

Makul deger istekli alici ve saticilarin bir araya geldigi piyasalarda
bir aktifin baska bir varlikla degistirilebilecegi veya bir taahhiidiin
yerine getirilebilecegi degerdir. Bir finansal enstrimanin piyasa
de%eri, aktif bir pazarin mevcudiyeti durumunda, satistan elde
edilebilecek tutara veya satin almadan dogabilecek borca esittir.

Finansal enstriimanlarin makul degeri Sirket tarafindan piyasalara
iliskin bilgiler ve gerekli degerleme yéntemleri kullanilarak
belirlenmistir. Ancak, makul degerin belirlenmesinde kullanilan
Eiyasa verilerinin yorumlanmasina gerek duyulmaktadir. Bu nedenle,

u raporda sunulan tahminler Sirket'in varliklarini elden ¢ikarmasi
durumunda cari piyasa kosullarinda elde edebilecegi degerler
olmayabilir.

Banka mevduatlari, alacaklar, teminat mektuplari ve akreditifler
gibi sarta bagli taahhtler ve vadeli alim-satim islemleri gibi diger
tirev enstrimanlar, kars tarafin anlasmanin sartlarini yerine
getirememesi durumunda, Sirket finansal durumunu olumsuz yénde
etkileyebilecek dnemli finansal enstriimanlardir.

Bazi finansal varliklarin maliyet degerine esit olan kayith degerlerinin,
kisa vadeli nitelikleri nedeniyle gercege uygun degerlerine esit
oldugu varsayilmaktadir.

Asagida her mali enstriimanin makul degeri belirlemede kullanilan
yontemler ve varsayimlar belirtilmistir.

Kasa ve Bankalar: Kasa ve bankalar, kasadaki nakit ve bankalardaki
vadeli ve vadesiz hesaplardan olusmaktadir. Yabanci para cinsinden
olan kasa ve banka bakiyeleri dénem sonu kurundan
degerlenmektedir. Bilangodaki nakit ile bankadaki mevduatin mevcut
degeri, bu varliklarin makul degerleridir.

Finansal Varliklar: Borsalarda islem géren finansal varliklar icin
makul deger borsa rayicleri veya piyasa degerleri kullanilarak
bulunur. Bu cercevede hisse senetleri ve diger finansal araglar
SPK'nin 288 -12335 sayili ve 18.05.2005 tarihli yazisi geregince
IMKB tarafindan yayinlanan fiyatlar esas alinarak cfégerlemeye tabi
tutulmaktadir. Piyasa degeri bilinmeyenler icin defter degeri makul
degerleridir. Finansal varliklar islem tarihi esasina gore kayitl degerleri
ile muhasebelestiriimektedirler.
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Intangible Assets

The intangible assets are disclosed with their inflation adjusted
values (to December 31,2004) according to acquisition date and/or
the production and cost items’ capitalization. mtangible Assets
are carried with cost method according to the 7™ section of The
Communique Serial: XI Number: 25.Intangible assets are carried
at cost less accumulated depreciation and any accumulated
impairment loss. Depreciation is calculated over the adjusted values
of intangibles on straight-line basis. The amount in balance sheet
comprise of special costs, and they're depreciated in 5 years.

Impairment

The basic method is used for tangible assets. In the current year,
no impairment is recognized.

Borrowing Costs

There are no speciality goods to necessitate capitalization of
financial expenses, so all the financial expenses are disclosed in
the income statement in the date of occurance.

Financial Instruments

The financial instruments are to be measured at fair value in
conformity with the 11" section of the Communique Serial: XI
Number: 25.

Fair value is the amount for which an asset could be exchanged,
or a liability settled, between knowledgeable, willing parties in an
arm’s length transaction. The market value of a financial instrument,
in the availability of an active market, is equal to the amount to
be recived in sale or to the loan received to finance the purchase.

The fair value of financial instruments are determined by the
Company by using the available information and necessary valuation
methods. However, the evaluation of financial data used in the
determination of the fair value is required. Therefore, in case of
disposal, the estimations presented in his report may not represent
the values receivable under current market conditions.

Bank deposits, receivables, contingent commitments such as letters
of guarantee and letters of credit, and other financial instruments
such as forward transactions are sinficant financial instruments
that can affect the financial position of the Company negatively
in case the other party does not fullfil the contractual provisions.

The book value of some financial assets equal to their cost value
is assumed to reflect the real values because they are short-term
assets.

Below are the methods and assumptions taken into consideration
in determining the fair value of financial instruments.

Cash and Banks: Cash and banks account comprise of cash, demand
and time deposits in banks. In case the cash and banks account
is denominated in foreign exchange, it's expressed in NTL with the
foreign exchange rate determined at the end of the period. The
current value of cash and deposit in banks reflect the fair value of
the stated assets.

Financial Assets: For the financial instruments traded in the stock
exchange, the fair value is determined by using the value in the
stock exchange market or market value. In this frame,in conformity
with the CMB’s writing Date: March 18,2005 Number:288-12335,
the securities and other financial instruments are to be measured
with the prices announced by ISE. For the instruments whose
market value is not known, the fair value becomes the book value.
The financial assets are recorded with their book values with the
order of date.



ilk kayit tarihinden sonraki raporlama dénemlerinde, Sirket'in vade
sonuna kadar elinde tutma niyet ve giicli olan finansal varliklar, iskonto
edilmis maliyet degerleri tizerinden deger distikligl dikkate alinarak
degerlenmektedir.

Vade sonuna kadar elde tutulacaklar haricinde kalan finansal varliklar
alim-satim amagl yatinmlar ve satilmaya hazir finansal varliklar olarak
siniflanmakta ve bilanco tarihindeki rayic degerleri ile
degerlendirilmektedir. Alim-satim amach finansal varliklardan
kaynaklanan gerceklesmemis kar ve zararlar dénem kar zararina
yansitilmaktadir. Satilmaya hazir finansal varliklardan kaynaklanan
gergeklesmemis kar ve zararlar ise, satisa ya da slrekli deger
disukligine karar verilene kadar, 6z kaynaklar altinda
muhasebelestiriimekte ve satista ya da deger dusikligiinde daha
once 6z kaynaklar icinde olusan kiimdilatif kar zarar donem kar zararina
intikal ettirilmektedir.

Ticari Alacaklar ve Ticari Borglar: Ticari alacaklar, Seri: XI, No: 25
tebligin 11. kismi kapsaminda etkin faiz orani ile iskonto edilmis net
gerceklesebilir degerlerinden olasi stipheli alacak karsiliklan diistilmek
suretiyle gosterilmektedir. Stpheli alacaklara iliskin karsiliklar, Sirket
Yonetimi'nce tahsil edilemeyen alacaklarin tutari, alinan teminatlar,
gecmis tecribeler 1s18inda ve mevcut ekonomik kosullar géz éniinde
bulundurularak ayrilmaktadir. Tahsil edilemeyecek alacaklar, tahsil
edilemeyecekleri anlasildigi dénemde zarar kaydedilmektedir.

Krediler

Banka kredileri, alindiklar tarihlerde, kredi tutarindan islem masraflari
gikarldiktan sonraki degerleriyle kaydedilmektedir. Banka kredileri;
sonradan etkin faiz yontemi kullanilarak iskonto edilmis maliyet degeri
Uzerinden gosteriimektedir. Islem masraflar distldikten sonra kalan
tutar ile iskonto edilmis maliyet degeri arasindaki fark, gelir tablosuna
kredi dénemi siiresince finansman maliyeti olarak yansitilmaktadir.
Kredilerden kaynaklanan finansman maliyeti, olustugunda gelir
tablosuna alinmaktadir. Cari dénemde dévize endeksli ve YTL krediler
kullanilmistir. (Not: 6)

Sirket, olagan faaliyetleri sirasinda akreditifler vb. gibi bilanco disi riski
bulunan finansal enstriimanlar kullanmaktadir.

Dévizli islemler

Yabanci para cinsinden olan islemler islemin yapildigi tarihte gecerli
olan kurdan, yabanci para cinsinden olan parasal varliklar ve
yikimlGlikler ise bilanco tarihindeki T.C. Merkez Bankasi doviz alis
kurundan Yeni Tiirk Lirasina ¢evrilmektedir. Yabanci para cinsinden
olan kalemlerin gevrimi sonrasinda ortaya cikan, gelir ve giderler ilgili
yilin gelir tablosunda finansal gelir ve gider hesap kalemine dahil
edilmektedir. (Not: 4, 6, 7)

Tahsilat Riski

Sirket'in tahsilat riski esas olarak ticari alacaklarindan dogabilmektedir.
Ticari alacaklar, Sirket yénetimince gecmis tecrtibeler ve cari ekonomik
durum goz éniine alinarak degerlendiriimekte ve uygun oranda stipheli
alacak karsiligr ayrildiktan sonra bilangoda net olarak gosterilmektedir.
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In the date of financial statements after the initial record date, held-
to-maturity assets are measured over the discounted values after the
impairment is recognized.

The financial assets not classified as held-to-maturity assets are
investments for ordinary purchase-sale and available-for-sale financial
assets and they are measured with the carrying value in the balance
sheet date. The unrealized revenues and losses of investments for
ordinary purchase-sale are disclosed in period profit or loss. Whereas,
the unrealized revenues and losses of available-for-sale financial assets
are disclosed under equity section until it's decided whether to sell
or bear continuous impairment. In cases of sale or impairment, the
cumulative profit or loss previously realized is transferred to period
profit or loss.

Trade receivables and trade payables: The trade receivables, in the
scope of 11t section of the Communique Serial: XI Number: 25 are
disclosed as the net realizable value measured with effective interest
method less provision for doubtful receivables. The provisions of
doubtful receivables are calculated with taking into consideration
the uncollected receivables, guarantees received, the previous
experiences and current economic circumstances. The receivables
that will become uncollectible should be realized as loss in the year
of comprehension of uncollectibility.

Credits

Bank loans, are measured with the amount of loans less transaction
expenses in the date they are received. Bank loans are measured with
discounted cost value with effective interest method later on. After
the transaction expenses are deducted, the difference between the
residual amount and the discounted cost value is disclosed in the
income statement as financial cost during the period of the loan.The
financial cost arising from loans are disclosed in the income statement.
In the current period, foreign denominated and YTL credits are used.
(Note.6)

In the regular operations of the Company, the Company uses financial
instruments like letters of credit that have a risk out of balance sheet'’s
scope.

Foreign Currency Denominated Transactions

The foreign currency denominated transactions are translated to YTL
with the foreign exchange rate prevailing at the date of transactions.
The monetary assets and liabilities are translated by using foreign
currency buying rates of Turkish Central Bank as of balance sheet
dates. The revenues and losses realized are involved in the financial
revenue and loss items. (Note:4,6,7)

Risk of Collection

The risk of collection mainly arises from trade receivables. Trade
receivables, are calculated by taking into consideration the prior
experiences of the Company with the customers and the current
economic circumstances, that will provide the disclosure of net value
of trade receivables with the provision for doubtful receivables
recognized.
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Fiyat Riski

Sirket, faaliyet konusu nedeniyle yabanci para birimlerinin
Tirk Lirasi karsisindaki degerlerinin degisimlerine bagli
olarak kur dalgalanmalarina maruz kalmaktadir. Sirket'in
ihracatlan ve ithalatlari yabanci para cinsinden yapilmaktadir.
Kullanilan kredilere iliskin faiz oranlarinin bir boltimu
piyasada olusan faiz oranlarina paralel olarak degismektedir.
Bu nedenle, Sirket, ic ve dis piyasalarda faiz
dalgalanmalarina da maruz kalmaktadir.

Likidite Riski

Sirket genellikle kisa vadeli finansal enstriimanlarini nakde
cevirerek; 6rnegin alacaklarini tahsil ederek, menkul
kiymetlerini elden cikararak, kendisine fon yaratmaktadir.
Bu enstriimanlardan elde edilen tutarlar gercege uygun
degerleri ile kayitlarda yer almaktadir.

Netlestirme

Finansal varliklar ve ylkimlilikler, yasal olarak netlestirme
hakki var olmasi, net olarak 6denmesi veya tahsilinin
mimkin olmasi veya varligin elde edilmesi ile
yukimlGligin yerine getirilmesinin es zamanli olarak
gergeklege%ilmesi halinde, bilangoda net degerleri ile
gosterilmektedir.

isletme Birlesmeleri
Yoktur. (31 Aralik 2005 - Yoktur.)
Kur Degisiminin Etkileri

Sirket'in yasal kayitlarinda, yabanci para cinsinden (YTL
disindaki para birimleri) muhasebelestirilen islemler, islem
tarihindeki kurlar kullanilarak Yeni Tirk Lirasi'na
cevrilmektedir. Bilangoda yer alan dévize baglh varlk ve
borclar bilango tarihinde gecerli olan kurlar kullanilarak
Yeni Turk Lirasi'na cevrilmiglerdir. Bu ¢cevrimden ve dovizli
islemlerin tahsil ve tediyelerinden kaynaklanan kambiyo
karlari ve zararlari gelir tablosunda yer almaktadir.

Hisse Basina Kazanc

Hisse basina kazang net dénem kari veya zararindan adi
hisse senedi sahiplerine isabet eden kismin dénem icindeki
agirlikli ortalama adi hisse senedi sayisina béliinmesiyle
hesaplanmaktadir.

Bilanco Tarihinden Sonraki Olaylar

Bilanco tarihi ile bilanconun yayimi igin yetkilendirme tarihi
arasinda, isletme lehine veya aleyhine ortaya cikan olaylar
ifade etmektedir. Bilango tarihi itibaryla s6z konusu olaylarin
var olduguna iliskin yeni deliller olmasi veya ilgili olaylarin
bilanco tarihinden sonra ortaya ¢ikmasi durumunda sirket
s6z konusu hususlari ilgili Notlarda aciklamaktadir.

64

Price Risk

The Company is exposed to foreign exchange rate
flactuations. The export and import transactions of the
Company are performed with foreign currencies. The
interest rates of the bank loans received are changeable
in parallel with the market interest rates. This brings about
the Company’s exposure to interest rate flactuations in
domestic and foreign markets.

Liquidity Risk

The Company provides funds by translating its short-term
financial instruments into cash (eg. collection from
customers, disposal of marketable securities). The proceeds
are measured with their realistic values.

Offsetting

Financial assets and liabilities are disclosed after reciprocal
elimination if one of the following circumstances are
provided: In case the Company has the right to offset
legitimately, or it can be provided with net amount, or
the collection is possible, or the acquisition of asset and
fulfillment of the liability is performed simultaneously.

Business Combinations
None. (December 31,2005;None.)
The Effects Of Changes In Foreign Exchange Markets

In the legitimate records of the Company, the transactions
recorded with foreign exchanges (currency units other
than YTL) are translated into New Turkish Liras at the
exchange rates at the dates of the transactions. Assets
and liabilities in foreign exchange are translated into New
Turkish Liras at the closing rate. The outcoming foreign
exchange gains and losses of the translation and the
collection and payment of foreign currency transactions
are disclosed in the income statement. (Note.39)

Earnings Per Share

Earnings per share is calculated by dividing profit or loss
attributable to ordinary equity holders by the weighted
average number of ordinary shares outstanding.

Events After The Balance Sheet Date

Events after the balance sheet date are those events,
favourable and unfavourable, that occur between the
balance sheet date and the date when the financial
statements are authorized for issue.



Karsiliklar, Sarta Bagh Yukiimliliikler ve Sarta Bagh
Varliklar

Karsihklar; sirketin %egmig olaylar sonucunda, elinde
bulundurdugu, yasal yada yaptirici bir yakimliltigin
mevcut bulunmasi ve bu yikidmliliga yerine getirmek
amaciyla gelecege yonelik bir kaynaé cikisinin giivenilir
bir sekilde tahmin edilebilecegi durumlarda ayrilmaktadir.
(Not:31)

Sarta bagl varliklar ve yikamlaltkler; ge¢cmis olaylardan
kaynaklanan ve mevcudiyeti isletmenin tam olarak
kontroliinde bulunmayan gelecekteki bir veya daha fazla
kesin olmayan olayin gerceklesip gerceklesmemesi ile teyit
edilebilmesi mimkiin varliklar ve yikimlilikler mali
tablolara dahil edilmemekte ve sarta bagli varlik yGkimlaltk
olarak gosterilmektedir. (Not: 31)

Muhasebe Politikalari, Muhasebe Tahminlerinde
Degisiklik ve Hatalar

Sirket mali durumu, performansi veya nakit akimlari
Uzerindeki islemlerin ve olaylarin etkilerinin, mali tablolarda
daha uygun ve glivenilir bir sunum sonucunu doguracak
nitelikte ise, muhasebe politikalarinda degisiklik yapabilir.
S6z konusu degisikligin uygulanmasi, gelecek donemlere
etkide bulundugunda, ilgili politika degisikligi, degisikligin
yapildigi ddnemde mali tablolara alinir.

Muhasebe politikasinda degisiklik cari dénemi ya da dénceki
dénemleri etkilediginde, s6z konusu politika hep
kullanimdaymis gibi, mali tablolarda geriye déntk olarak
uygulanir.

Bazi mali tablo kalemleri isletme faaliyetlerindeki mevcut
belirsizlikler nedeniyle tahmini tutarlar da icerir. Tahminin
yapildigi kosullarda degisiklik olmasi, yeni bir bilgi edinilmesi
ya da ilave gelismenin ortaya cikmasi durumunda, tahminler
gbzden gegirilir. Muhasebe tahminindeki degisikligin etkisi
yalnizca bir déneme iliskin ise, yapildigi cari donemde;
gelecek donemlere iliskin ise, hem degisikligin yapildig
dénemde hem de gelecek dénemlerde, ileriye yonelik
olarak net donem iarl veya zararinin belirlenmesinde
dikkate alinacak sekilde mali tablolara yansitilir.

Hatalar, matematiksel hatalar, muhasebe politikalarinin

ganln_s} uygulanmasi, sirketin mali tablolarini ilgilendirecek
ilgilerin yanlis yorumlanmasi veya dikkatten kagmasi

olabilir. Sirket olasi bir hatanin farkina vardiginda, ilgili

gatarlur; diizeltme tutar geriye doniik olarak mali tablolarda
tzeltilir.

Kiralama islemleri

Yoktur. (31 Aralik 2005 - Yoktur.)

iliskili Taraflar

Mali tablolarda, Sirket'in hissedarlar, onlarin sahibi oldugu
sirketler, bunlarin yoneticileri ve iliskili olduklari bilinen

diger gruplar, iliskili sirketler olarak tanimlanmislardir.
(Not: 9)
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Provisions, Contingent Liabilities and Contingent Assets

Provisions are calculated in the circumstances when there
is a present obligation arising from past events, the
settlement of which is expected to result in an outflow
from the entity of resources embodying economic benefits.

Contingent Liabilities and Contingent Assets; The possible
assets and liabilities that arise from past events and whose
existence will be confirmed only by the occurance or non-
occurance of one or more uncertain future events not
wholly within the control of the entity are not dislosed in
financial statements. (Note:31)

Accounting Policies, Changes In Accounting Estimates
and Errors

The accounting policy is changed if the change results in
the financial statements providing reliable and more
relevant information about the effects of transactions,
other events or conditions on the Company’s financial
position, financial performance or cash flows. The stated
change in accounting policy, affects the future periods;
so, the change is presented in the financial statements
in the period of the application of the restatement.

In case the restatement affects the current or previous
periods, is applied retrospectively and as if that policy has
always been applied.

As a result of the uncertainties inherent in business
activities, many items in financial statements cannot be
measured with precision but can only be estimated. An
estimate may need revision if changes occur in the
circumstances on which the estimate was based or as a
result of new information or more experience.The effect
of the change in an accounting estimate is recognized
prospectively by including it in profit or loss in:

(a) the period of the change, if the change affects that
period only or,

(b) the period of the change and future periods, if the
change affects both

Errors can arise in respect of the recognition, measurement,
presentation or disclosure of elements of financial
statements. If the Company recognizes the existence of
an error, it should be corrected by retrospective restatement.

Leases

None. (December 31,2005-None)

Related Party Disclosures

In the financial statements, the shareholders of the
Company, the companies in which they have ownership,

the directors, and the other groups known to be in relation
are defined as “related parties”. (Note:9)
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Finansal Bilgilerin Bolimlere Gére Raporlanmasi

Sirket kimyevi glibre Gretimi, tedariki, pazarlama ve satis
konularinda faaliyet gostermektedir. §irEet’in tim varliklari
ve lretim olanaklar Tlrkiye'de bulunmaktadir. Sirket'in
satiglari agirlikli olarak Ttirkiye Tarim Kredi Kooperatifleri
Merkez Birligi'ne yapilmaktadir.

Devlet Tesvik ve Yardimlan

Sirket makul degerleri ile izlenen parasal olmayan devlet
tesvikleri de dahil olmak Gzere tlim devlet tesviklerini,
elée edilmesi igin gerekli sartlarin Sirket tarafindan yerine
getirilecegine ve tesvikin isletme tarafindan elde
edilebilecegine dair makul bir glivence olustugunda mali
tablolara almaktadir.

Devlet tesvikleri nakden veya devlete karsi olan bir
yukimliligin azaltiimasi seklinde elde edilmis olsa dahi
ayni sekilde mali tablolarda gosterilmektedir.

Kurum Kazanci Uzerinden Hesaplanan Vergiler

Mali tablolarda yer alan gelir vergileri, cari yil vergisi ile
ertelenmis vergilerdeki degisimi icermektedir. Sirket, Seri
XI; No: 25 no.lu tebligin 28. kismina uygun olacak sekilde,
dénem sonuclar Gzerinden cari ve ertelenmis vergileri
hesaplamaktadir.

Hazirlanan mali tablolarda, Sirket'in yilsonu itibariyle
dénem sonuglarina dayanilarak tahmin edilen Kurumlar
Vergisi yukimliltgu icin karsilik ayrilmaktadir. Kurumlar
Vergisi ylkimluligi dénem sonucunun kanunen kabul
edilmeyen giderler ve indirimler dikkate alinarak
dizeltilmesinden sonra bulunan matrah Gzerinden
hesaplanmaktadir.

Ertelenmis vergi varhigi ve yikimlaliga, bazi gelir ve
gider kalemlerinin muhasebe ve vergisel agilardan farkli
degerlendirilmeleri sonucunda ortaya ¢ikan zamanlama
farkliliklarini baz alarak, olmasi gereken yukimlalik
hesaplanmaktadir. Ertelenmis vergi yukimlGligt, olusan
vergilendirilebilir tiim zamanigama farkhliklarr igin
hesaplanmakta olup, ertelenmis vergi varligi ise sadece
ortaya gikacak bu aktifin itfa edilebilecegi, vergilendirilebilir
bir karin gelecekte olusmasi beklendiginde kayitlara
alinmaktadir.

Ertelenmis vergi, varliklarin olustugu veya yiikiimlGliiklerin
yerine getirildigi donemde gecerli olan vergi oranlar
Uzerinden hesaplanmakta ve gelir tablosuna gider veya
gelir olarak kaydedilmektedir.

Ayni Ulkenin vergi mevzuatina tabi olmak sartiyla ve cari
vergi varliklarinin cari vergi yikiimliiliiklerinden mahsup
edilmesi konusunda yasal olarak uygulanabilir bir hakkin
bulunmasi durumunda, ertelenen vergi varliklarini ve
ertelenen vergi yiikiimlGliikleri, karsilikli olarak birbirinden
mahsup edilmektedir. (Not:14)
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Segment Reporting

The Company carries the operations of chemical fertilizer
production, accumulation, marketing and sale. All the
assets and production facilities are in Turkey. The sales
are mainly made to Tirkiye Tarim Kredi Koperatifleri
Merkez Birligi.

Government Grants and Government Assistance

Government grants, including non-monetary grants at
fair value, is not recognized until there is a reasonable
assurance that the Company will comply with the
conditions attaching to them and the grants will be
received.

Government grants whether the Company is provided
with cash or decrease in the liability against the
overnment, are disclosed in the same manner in the
inancia statements.

Income Taxes

Income tax item comprises of the aggregate changes in
respect of current tax and deferred tax. The Company,
calculates the current and deferred taxes in conformity
with the 28th section of the Communique Serial: XI
Number: 25

In the financial statements presented, tax provision is
calculated over the Income Tax liability estimated from
the operations of the period. The Income Tax liability is
to be calculated over the tax base after the addition of
expenses that are not permitted to be deducted from
tax base by tax legislation and the deduction of exceptions
and allowances that the tax legislation permit.

Deferred tax assets and liabilities are the amouns of
corporate income taxes that should be realized in respect
of the taxable temporary differences. Deferred tax liability,
is recognized for every taxable temporary differences,
whereas, deferred tax asset is recognized only if the
resultant asset is expected to be recovered or settled,
and a taxable profit is expected to be realized in the
future. Deferred tax assets and liabilities are measured
at the tax rates that expected to apply to the period
when the asset is realized or the liability is settled, based
on tax rates that have been enacted by the balance sheet
date and they are recorded as revenue or loss.

If the Company is only subject to the tax legislation of
the Company and if there is a legal regulation that permits
the offset between current tax assets and liabilities; the
deferred tax assets and liabilities are eliminated reciprocally.
(Note:14)



Calisanlara Saglanan Faydalar / Kidem Tazminatlari
Kidem tazminati karsiligi, sirket personelinin Tiirk is
Kanunu'nca emekliye ayriimasindan dogacak gelecekteki
olasi ytiktimlliiklerinin tahmini toplam karsiliginin bugtine
indirgenmis degerini ifade etmektedir. (Not: 23)
Emeklilik Planlan

Yoktur. (31 Aralik 2005 - Yoktur.)

Tarimsal Faaliyetler

Yoktur. (31 Aralik 2005 - Yoktur.)

Nakit Akim Tablosu

Nakit akim tablosunun diizenlenmesi esnasinda déneme

iliskin nakit akimlari; esas faaliyet, yatirim ve finansman
faaliyetlerini icerecek sekilde raporlanmistir.

NOT 4: HAZIR DEGERLER

31 Aralik 2006
December 31, 2006

Kasa

Employee Benefits

Employee termination benefit expresses the present value
of expected future liabilities that will occur with the
retirement of employees as embodied in Turkish Labour
Law. (Note:23)

Accounting and Reporting by Retirement Benefit Plans
None. (December 31,2005;None.)

Agriculture

None. (December 31,2005;None.)

Cash Flow Statement

The cash flows of the period are reported as operating,
investment and financing activities

NOTE 4: LIQUID ASSETS

31 Aralik 2005
December 31, 2005

. 19.943 15.477
Vadesiz Mevduatlar 300.432 378.026
Demand Deposits ) .
Vadeli Meyduatlar 19 460.794 10.444.889
Time Deposits

Alinan Cekler

Cheques Received 701.621 1.202.209
Diger Hazir Degerler

Other Liquid Assets e 3
Toplam 20.482.829 12.040.640

Total
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Vadeli Mevduatlar: Doviz
Time Deposits: Foreign Currency

Faiz Orani % Vade Déviz Cinsi
Inter Rate % Maturity Current Type
Ocak 2007
5,00 January 2007 usD
Ocak 2007
283 January 2007 usb
' January 2007
Ocak 2007
2,00 January 2007 usb
Ocak 2006
%) January 2006 UsD
3,35 Ocak 2006
January 2006 usb
3’00 Ocak 2006 usD
January 2006
Toplam
Total
Gelir Tahakkuku
Income Accruals
Toplam
Total
Vadeli Mevduatlar: YTL
Time Deposits: YTL
Faiz Orani % Vade
Inter Rate % Maturity
Ocak 2007
17,00 January 2007
2392 Ocak 2007
' January 2007
19,15 Ocak 2007
January 2007
18,00 Ocak 2006
January 2006
18,00 Ocak 2006
January 2006
14,00 Ocak 2006
January 2006
Toplam
Total

Gelir Tahakkuku

Income Accruals

Toplam
Total

31 Aralik 2006
December,31 2006

Déviz Tutar YTL
For. Cur. NTL
4.125.000 5.798.100
2.270.000 3.190.712
4.820.370 6.775.512
410.000 576.296
0 0
0 0
0 0
11.625.370 16.340.620
4.777 6.715
11.630.147 16.347.335

31 Aralik 2006
December,31 2006

117.000

1.500.000

1.491.000

3.108.000

5.459

3.113.459
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31 Aralik 2005
December,31 2005

Déviz Tutar
For. Cur.

1.000.000

760.000

285.677

2.045.677

2.045.677

YTL
NTL

1.341.800

1.019.768

383.321

2.744.889

0

2.744.889

31 Aralik 2005
December,31 2005

0

5.000.000

2.000.000

700.000

7.700.000

7.700.000



Alinan cekler hesabinda yer alan tutar 31.12.2006 ve
oncesine iliskin olarak tahsile verilen ceklerden hentiz
tahsil edilmemis tutarlari gostermektedir.

NOT 5 - MENKUL KIYMETLER

a. Vadeye Kadar Elde Tutulacak Menkul Kiymetler:
Yoktur. (31 Aralik 2005 - Yoktur.)

b. Alim Satim Amacli Menkul Kiymetler :

Yoktur. (31 Aralik 2005 - Yoktur.)

c. Satilmaya Hazir Menkul Kiymetler:

Yoktur. (31 Aralik 2005 - Yoktur.)

NOT 6- FINANSAL BORGCLAR

31.12.2006 itibariyle kisa vadeli ddvize endeksli banka
kredisi bulunmamaktadir. (31 Aralik 2005 - 4.964.660
YTL)

Faiz Orani %
Inter Rate %

Doviz Miktari

Amount Of Curency

Doviz Cinsi
Current Type

usD 4,89 0
Toplam 0
Total
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31 Aralik 2006
December,31 2006

The amount in “Cheques Received” discloses the
uncollected portion at the date December 31,2006 and
before.

NOTE 5 — MARKETABLE SECURITIES

a. Marketable Securities To Be Held Until Maturity:
None. (December 31,2005-None)

b. Marketable Securities For Purchase and Sale:
None. (December 31,2005-None)

c. Marketable Securities For Sale

None. (December 31,2005-None)

NOTE 6- FINANCIAL PAYABLES

As of December 31,2006 the Company does not have
short-term bank credits foreign exchange indexed.
(December 31,2005-4.964.660 YTL)

Doviz Miktari

Amount Of Curency

31 Aralik 2005
December,31 2005

0 3.700.000 4.964.660

0 3.700.000 4.964.660



NOT 7 - TICARI ALACAKLAR VE BORGLAR

TICARI ALACAKLAR VE BORGLAR (NET)
TRADE RECEIVABLES AND PAYABLES (NET]

Ticari alacaklar
Trade Receivables

Alacak senetleri
Notes Receivables

Alacak reeskontu
Rediscount On Receivables

Verilen depozito ve teminatlar
Deposits and Guarantees Given

Diger ticari alacaklar
Other Trade Receivables

Slpheli ticari alacaklar
Doubtful Receivables

Supheli ticari alacaklar karsiligi
Allowance For Doubtful Receivables

Kisa Vadeli Ticari Alacaklar
Short-Term Trade Receivables

Verilen depozito ve teminatlar
Deposits and Guarantees Given

Uzun Vadeli Ticari Alacaklar
Long-Term Trade Receivables

Gergeklesmesi beklenmeyen tahsilatlar icin karsilik
aynimistir. Jtipheli alacaklar kargihg) hareketleri asagidaki

gibidir:

Acilis bakiyesi

Beginning Balance

Donem gideri
Period Expense

Donem ici tahsilat
Periodic Collection

Kapanis bakiyesi
Ending Balance

Sirket alinan ceklerini, vadeli alacaklarini ve alacak
senetlerini, s6zlesme ile belirlenen oranlar / piyasa
faiz oranlari / DIBS oranlari / yabanci paralar igin
LIBOR oranlarini dikkate alarak reeskonta tabi
tutmaktadir. Reeskont hesaplamasina iliskin bilgiler
asagidaki gibidir:

70

NOTE 7: TRADE RECEIVABLES AND PAYABLES

Ticari Alacaklar / Trade Receivables

31 Aralik 2005
December,31 2005

31 Aralik 2006
December,31 2006

6.549.528 8.207.698
760.479 6.578.213
(218.414) (254.578)
952 0
143.363 495.407
625.325 606.644
(625.325) (606.644)
7.235.908 15.026.740
7.984 7.418
7.984 7.418

Provision is calculated for unexpected calculations.
The movements of provision for doubtful receivables
are as follows:

31 Aralik 2005
December,31 2005

31 Aralik 2006
December,31 2006

606.644 587.570
18.681 19.074
0 0
625.325 606.644

The term trade receivables, term checks received are
rediscounted based on the effective interest rate of
the government securities as of the balance sheet
date in case they are denominated in YTL and based
on the libor rate in case they are denominated in
foreign exchange. Information about rediscount
calculation are as follows:



Alinan Cekler
Cheques/Bonds Rec.

Vadeli Alacak
Term Receivables

Toplam
Total

Reeskont hesaplamalarinda vade tarihlerine en yakin
DIBS oranlari; dovizli alacaklarda LIBOR oranlari

kullanilmistir.

Reeskont hesaplamalarinda saticilar ile yapilan
sozlesmelerde yer alan faiz oranlari ve s6zlesme orani
olmamasi halinde de vadesine en yakin tarihlerde gecerli
olan DIBS oranlari veya LIBOR oranlari kullaniimistir.

Vadeli Borglar
Term Payable

Borg Senetleri
Notes Payables

Toplam
Total

31 Aralik 2006 / December 31, 2006

Reeskont Matrahi Reeskont Orani Reeskont Tutari
Redis. Base Redisc. Rate  Redisc. Amount
DIiSB / Lib
760.479 The Eff. Int. Ra. Of ~ 4.567
Sec and LIBOR
DISB / Lib
4.768.628 The Eff. Int. Ra. Of 213.847
Sec and LIBOR
5.529.107 218.414

31 Aralik 2005 / December 31, 2005

Reeskont Matrahi  Reeskont Orani  Reeskont Tutari
Redis. Base Redisc. Rate Redisc. Amount
DISB / Lib
6.578.213 The Eff. In/t. Ra. Of 197.521
Sec and LIBOR
DISB / Lib
2.553.244  The Eff. Int. Ra. Of 57.057
Sec and LIBOR
9.131.457 254.578

In rediscount calculations, The Effective Rate of
Government Securities and Libor most close to the

maturity dates; for receivables in foreign exchange
LIBOR rate is used.

Ticari Borglar / Trade Payables

31 Aralik 2006
December 31, 2006

Kisa Vadeli Ticari Borglar

31 Aralik 2005
December 31, 2005

Short-Term Trade Payables 107.050.410 82.301.775
Bor¢ Senetleri 15.000.000 0
Notes Payable

Borg Reeskontu (-) (1.534.552) (683.398)
Redicount on Payables (-)

Alinan Depozito ve Teminatlar 131.063 229.182
Deposits and Guarantees Received

Diger Ticari Yuktumltltkler 3,568 1.228.966
Other Trade Payables ' ' ’
Toplam 120.650.489 83.076.525

31 Aralik 2006 / December 31, 2006

Reeskont Matrahi Reeskont Orani  Reeskont Tutari
Redis. Base Redisc. Rate Redisc. Amount
96.909.481 Libor 1.096.155
15.000.000 DisB 438.398

The Eff. Int. Ra. Of
111.909.481 1.534.553
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In rediscount calculations, interest rates with sellers is
taken. In case there is no interest rate, the Effective
Rate of Government Securities and Libor most close to
the maturity dates is used.

31 Aralik 2005 / December 31, 2005

Reeskont Matrahi  Reeskont Orani  Reeskont Tutar
Redis. Base Redisc. Rate Redisc. Amount
71.337.259 Libor 683.398

0 0

71.337.259 683.398
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NOT 8 - FINANSAL KiRALAMA ALACAKLARI VE NOTE 8: LEASES

BORCLARI None, (December 31, 2006: None.)

Sirket cari donemde finansal kiralama islemi

yapmamistir.

NOT 9- iLiSKiLI TARAFLARDAN ALACAKLAR VE  NOTE 9-RECEIVABLES DUE TO/PAYABLES DUE FROM

BORCLAR RELATED PARTIES

a. Iligkili Kuruluglardan Olan Alacak ve Bor¢ Bakiyeleri a. Receivables Due to/Payables Due From Related Parties

iliskili Kuruluslardan olan alacak ve borclarin tamami The receivables due to/payables due from related parties

ticari nitelikli olup, detayr asagida verilmistir. are commercial, the detalil is as follows:

iliskili Sirket / Taraflardan Alacaklar Ortakligin/Tarafin | 31 December 2006 | 31 December 2005

Other Current Assets Niteligi / Nature Of | pacember 31, 2006 December 31, 2005
Relationship

; ; Ortak

Tarim Kredi Koop. Merk. Birl. Shareholder 73.780.534 48.691.051

Alacak Reeskontu

Rediscount On Receivables (1.995.451) (695.195)

Toplam

Total 71.785.083 47.995.856

iliskili Sirket / Taraflara Borglar N(?trtlak_llgllq/larafgf 31 December 2006 | 31 December 2005

Payables Due to Related Parties iteligi / Nature December 31, 2006 | December 31, 2005
Relationship ' '

Tarnet Tar. Kr. Bil. ilet. Hiz. A.S. Istirak 170 2.342

Participation

Diger Ortaklar Dis

Other Shareholder 18€r 4.729 7.432

Toplam

Total 4.899 9.774

31 Aralik 2006 / December 31, 2006 31 Aralik 2005/ December 31, 2005
Reeskont Matrahi Reeskont Orani | Reeskont Tutari | Reeskont Matrahi | Reeskont Orani | Reeskont Tutari
Redis. Base Redisc. Rate  |Redisc. Amount Redis. Base Redisc. Rate Redisc. Amount
DIBS

S
Vadeli Alacaklar DiBS [
Term Receivables 73.780.534 The Eff. Int, Ra. Of 1995451 48.691.451 The Eff. Int. Ra. Of 695.195
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b. iligkili Kuruluglardan Olan ipotek ve Teminata
Baglanmis Alacaklar ve Borglar ile Vade Kosullari;

Yoktur. (31 Aralik 2005 - Yoktur.)

c. lliskili Kuruluglardan Alinan ve Bu Kuruluglar Lehine
Verilen Garanti, Taahhit, Kefaletlere Iliskin Bilgi;

Yoktur. (31 Aralik 2005 - Yoktur.)

d. iliskili Kuruluglardan Alacaklar Nedeniyle Ayrilan
Slpheli Alacak Karsilk Tutarlari;

Yoktur. (31 Aralik 2005 - Yoktur.)

e. lliskili Kurulusa Yapilan Mal ve Hizmet Satislari

b. Mortgages and Receivables and Payables Tied To
Guarantee and Terms of Maturity;

None (December 31,2005 — None)

c. Amount Of Guarantees, Warranties and Subscriptions
Received or Given In The

Favor Of Related Parties;
None (December 31,2005 — None)

d. Allowances Of Doubtful Receivables Due To
Receivables From Related Parties;

None (December 31,2005 — None)

e. Sales To Related Parties;

iliskili Sirket Ortakligin Nitelii
Related Company Nature of Relation
Tarim Kredi Kooperatifleri Ana Ortak
Merkez Birligi Main Shareholder

f. iligkili Kuruluglardan Mal ve Hizmet Alislari

Mal/Hizmet/Faiz/Kira/Diger | 31 Aralik 2006 31 Aralik 2005
Good/Service/Interest/Rent/Other | December 31, 2006 | December 31, 2005
Mal Satig 394.476.360 335.441.832
Goods Sale

/ f. Goods and Services Received From Related Parties;

Mal/Hizmet/Faiz/Kira/Diger | 31 Aralik 2006 31 Aralik 2005

iliskili Sirket Ortakligin Niteligi
Related Compan Nature of Relation
Tarnet T. Kredi Bil. i§tirak

ve ilt. Hiz. San. Tic. A.S. Participation

Good/Service/Interest/Rent/Other | December 31, 2006 | December 31, 2005

Mal ve Hizmet Aligi
132.837 113.071
Goods and Services Received
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NOT 10- DIGER ALACAKLAR VE BORCLAR NOTE 10- OTHER RECEIVABLES AND PAYABLES

Diger Alacaklar Other Receivables

Diger Alacaklar / Other Receivables and Payables

31 Aralik 2006 31 Aralik 2005
December 31, 2006 December 31, 2005

Personelden Alacaklar

Receivables Due from Personel Boelre 86.140
Diger Cesitli Alacaklar 9.605 1.622
Other Miscallenous Receivebles ’ ’

Kisa Vadeli Alacaklar 333.777 87.762

Short-Term Other Receivables

Personelden Alacaklar
Receivables Due from Personel 0 0
Uzun Vadeli Alacaklar
Long-Term Other Receivables 0 0

Diger Kisa Vadeli Yuktmlilikler / Other Short-Term Payables

31 Aralik 2006 31 Aralik 2005
December 31, 2006 December 31, 2005

Personele Borglar

Payables Due from Personel 42.521 24.865

Odenecekler Vergiler ve Fonlar

ve Dig. Kesinti 950.167 880.345

Taxes and Fund to be Paid

Gelecek Aylara Ait Gelirler 260 663

Deferred Income

Gider Tahakkuklar 943.802 314.221

Expense Accurals

LT3N 1.936.750 1.220.094
Total
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NOT 11- CANLI VARLIKLAR / NOTE 11- ALIVE ASSETS

Yoktur. (31 Aralik 2005 - Yoktur.) / None. (December 31,2005;None.)

NOT 12- STOKLAR / NOTE 12- INVENTORIES

ilk Madde ve Malzeme

Raw Materials

Mamuller
Finished Goods

Emtia
Merchandise

Diger Stoklar

Other Inventiries

Verilen Siparis Avanslari
Advances Given

Stok Deger Dusuklugl Kars. (-)

Allowance for Impair. of Inv. (-)

Toplam
Total

NOT 13- DEVAM EDEN iNSAAT SOZLESMELERI
ALACAKLARI VE HAKEDIS BEDELLERI

Sirketin devam eden insaat s6zlesmeleri alacaklari ve hak
edis bedelleri yoktur.

NOT. 14 - ERTELENEN VERGi VARLIKLARI VE
YUKUMLULUKLERI

Sirket, vergiye esas yasal mali tablolar ile SPK'nin XI/25
sayili teblige goére hazirlanmis mali tablolar arasindaki
farkliliklardan kaynaklanan gegici zamanlama farklari icin
ertelenmis vergi varhigr ve yiukimlaligind
muhasebelestirmektedir. S6z konusu farkliliklar genellikle
bazi gelir ve gider kalemlerinin vergiye esas tutarlari ile
XI/25 sayil teblige gore hazirlanan mali tablolarda farkli
dénemlerde yer almasindan kaynaklanmakta olup, asagida
acgiklanmaktadir.

Zamanlama farkhliklari, muhasebe ve vergi amach
kaydedilen gelir ve giderlerin yillar arasinda meydana gelen
farklarindan kaynaklanmaktadir. Zamanlama farkliliklari,
maddi duran varliklar (arsa ve arazi haric), maddi olmayan
duran varliklar, stoklarin ve pesin 6denen giderlerin yeniden
degerlenmesi ile alacaklarin reeskontu, kidem tazminati
karsiligl, borg reeskontu, gegmis yil zararlari ve yararlanilacak
yatirim indirimi tutarlar tzerinden hesaplanmaktadir.

Ertelenmis vergiye ve kurumlar vergisine baz teskil eden
kalemler asagida belirtilmistir:

31 Aralik 2006
December 31, 2006
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31 Aralik 2005
December 31, 2005

15.870.796 18.337.481
8.160.287 10.275.663
40.385.055 26.317.713
10.269 66.993
11.010 10.919
(949.278) (1.097.004)
63.488.139 53.911.765

NOTE 13- RECEIVABLES FROM CONSTRUCTION
CONTRACTS AND PROGRESS PAYMENTS RECEIVED

None. (December 31,2005;None.)

NOTE 14- DEFERRED TAX RECEIVABLES AND PAYABLES

Accounting for the deferred tax asset and liability is
performed for temporary differences arising from the
differences between financial statements prepared in
conformity with tax legislation and with CMB Communique
Serial:X| Number:25. The mentioned differences arise from
the timing differences between legitimate records of some
revenue and expense items and their amounts according
to CMB Communique Serial:XI Number:25.

The timing differences arise from the differences between
acconting purpose and tax purpose revenue and losses.
The timing differences are calculated over tangible and
intangible assets, inventories, adjusted deferred income,
rediscount on receivables, provision for employee
termination benefit, rediscount on payables, prior years’
losses and the investment allowance that the Company
will benefit.

The items that will comprise the deferred tax and current
tax are as follows:



31 Aralik 2005
December 31, 2005

Gegici Farklar | Ert-VergiVarlk | Gecii parilar | Ert Vergi Varlik
Temporary Differences ve Yik. Temporary Differences ve Yiik.
Defer. Tax Assets/Liab. Defer. Tax Assets/Liab.

31 Aralhik 2006
December 31, 2006

=

=
L

Ertelenen Vergi Varliklari
Deferred Tax Assets

a- Kidem Tazminati Karsihgi
a- Employee Termination Benefit

b- Gider Tahakkuk ve Karsiliklari

b- Expense Accruals and Provisions

c- Alac.Rees.(Tah.Etm.Fin.Gid.)

c- Rediscount On Receivables

d- Stoklar Deg.Dus.Karsilig

d- Impairment Of Inventories

e- Stoklar Deg.ile XI/25 Farki
e- Differ. Betw. Inv. Valuation and XI/25

f- Duran Var.Kayitl Deg.ile XI/25 Farki
f- Differ. Between Recorded Value Of Inven. and X1/25

g- Son.YIl.Faydalanilacak Yat.ind.
g- Inv. Allowances Ben. In Last Year

h- Diger

h- Others

Ertelenen Vergi Yiukiumlalikleri
Deferred Tax Liabilities

a- Menkul Kiymetler

a- Marketable Securities

b- Borg Rees.(Tah.Etm.Fin.Gel.)
b- Rediscount On Payables

c- Gelecek Aylara iliskin Giderler

25.470.234
6.650.724
839.725
2.213.865
949.278
710.164

14.087.281

19.197

1.690.437

1.534.552

155.885

Liab
5.094.047
1.330.145

167.945
442.773
189.856
142.033

2.817.456
3.839

338.087

306.910

31.177

24.353.298

6.979.228

550.000

949.774

1.097.004

9.752

14.259.976

507.564

683.398

683.398

7.305.989

2.093.768

165.000

284.932

329.101

2.925

4.277.994

152.269

205.019

205.019

c- Prepaid Expenses

Net Ertelenen Vergi Varlig
Net Deferred Tax Assets

23.779.797

4.755.959

23.669.900

7.100.970

4.755.959 YTL (31 Aralik 2005 : 7.100.970 YTL) tutarindaki
ertelenen vergi varliginin 586.933 YTL (31 Aralik 2005 :
729.208 YTL) kismi doénen varliklar grubunda, 4.169.026
YTL (31 Aralik 2005 : 6.371.761 YTL) kismi ise duran
varliklar grubunda gosterilmistir.

4.755.959 YTL (December 31,2005: 7.100.970
YTL) deferred tax asset is 586.933 YTL (December 31,2005:
729.208 YTL) is disclosed in current assets, 4.169.026 YTL
(December 31,2005: 6.371.761 YTL) is dislosed in non-
current assets.



NOT 15- DIGER CARi / CARi OLMAYAN VARLIKLAR VE KISA / UZUN VADELi YUKUMLULUKLER
NOTE 15- OTHER CURRENT/LONG-TERM ASSETS AND SHORT/LONG TERM LIABILITIES

Diger Donen Varliklar 31 Aralik 2006 31 Aralik 2005
Other Current Asstes December 31, 2006 December 31, 2005
Gelecek Aylara Ait Giderler 358.751 153.707

Prepaid Expenses

Gelir Tahakkuklari

Income Acruals 45

Devreden KDV

Uit Transferred 1.330.975 1.691.930
Pesin Od. Vergi ve Fonlar

Prepaid Taxes and Funds 103.154 302.242
BTG 4.862.109 1.419.587
Job Advances

Personel Avanslari

Advance Given to Personel 211.437 178.196
Diger Cesitli Donen Varliklar B 92
Other Current Assets

Kisa Vadeli Varliklar

Total Current Assets 6.866.471 3.745.754
Diger Duran Varlklar 31 Aralik 2006 31 Aralik 2005
Other Long-Term Assets December 31, 2006 December 31, 2005

Gelecek Yillara Ait Giderler
Prepaid Expenses

Uzun Vadeli Varliklar
Total Long-Term Assets

NOT 16- FINANSAL VARLIKLAR / NOTE 16- FINANCIAL ASSETS

: ) . 31 Aralik 2006 31 Aralik 2005
Finansal Varlik / Financial Assets December 31, 2006 December 31, 2005

istirak, Bag. Ort. Mils. Y. Tabi Ort.

Participation, Affiliated Com. 3.159.803 Shets
Deger Dustklagu Karsihg (969.227) (969.227)
Impairmet Loss

Toplam 2.190.576 2.190.576

Total
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a. istirakler ve Bagh Ortakliklar

istirakler ve Bagh Ortakliklarin sermaye paylar ve
oranlari asagidaki gibidir:

sirket Unvani

Name Of The Company
istirak

Participation
istirak

Participation
istirak

Participation

ist.D.D.K. (-)

Gonen Cida San. ve Tic. A.S.(*)
imece Torba Tar.Alet Mak.San.TicA.S.
Tarnet Tar.Kre.Bil.ve ilet.Hiz.San.TicA.S.

Gonen Cida San. ve Tic. A.S.(*)

clt

Participations and Affiliated Companies

The capital and rates of participations and affiliated
companies are as follows:

Ortakligin Niteligi
Nature Of Relationship Share %

All. For Impair. Of Inventories (-)

Toplam / Total

(*) Goénen Gida San. ve Tic. A.S. iflas halindedir. Bilanco
tarihi itibariyle iflas islemleri tamamlanmamis olup, bu
istirak icin deger disuklGgl karsihigr ayrilmistir.

NOT 17- POZITIF / NEGATIF SEREFIYE
Yoktur. (31 Aralik 2005 - Yoktur.)
NOT 18- YATIRIM AMAGLI GAYRIMENKULLER

Sirketin yatinm amacli gayrimenkuli bulunmamaktadir.
(31 Aralik 2005 - Yoktur.)

NOT 19- MADDI VARLIKLAR
Sirketin 31.12.2006 tarihi itibariyle hesapladigi amortisman
gideri 1.491.037 YTL, itfa gideri ise 4.610 YTL'dir.

1.495.647 YTL amortisman ve itfa giderinin; 584.901
YTL'si Satilan Malin Maliyetine, 178.154 YTL'si Satis ve
Pazarlama giderlerine, 293.168 YTL'si Genel Yonetim
giderlerine dahil edilmistir. 387.043 YTL Calismayan Kisim
Giderlerinde, 52.381 YTL ise stoklarda kalmistir.

(31 Aralik 2005 : 1.325.286 YTL amortisman giderinin;
424.598 YTL'si Satilan Malin Maliyetine, 78.814 YTL'si
Satis ve Pazarlama giderlerine, 188.049 YTL'si Genel
Yoénetim giderlerine dahil edilmistir. 602.330 YTL
Calismayan Kisim Giderlerinde, 31.495 YTL ise stoklarda
kalmistir.)
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Sle% December 313008 Shdre % Decomberss 3002
%16,38 969.227 %16,38 969.227
%15,00 2.013.887 %15,00 2.013.887
%15,44 176.689 %15,44 176.689
(969.227) (969.227)
2.190.576 2.190.576

(*) Gonen Gida San. ve Tic. A.S. is in case of bankruptcy.
As of balance sheet date, the bankruptcy transactions
are over, and For this participation, impairment loss is
calculated.

NOTE 17- POSITIVE/NEGATIVE GOODWILL
None. (December 31,2005 - None.)
NOT 18- INVESTMENT PROPERTY

The Company does not have any investment property
(December 31,2005 - None.)

NOTE 19- TANGIBLE ASSETS
1.491.037 YTL depreciation and 4.610 YTL amortization
is calculated as of December 31,2006.

Of the total depreciation expense 1.495.647 YTL; the
transfers to specific accounts are as follows: YTL 584.901
to Cost Of Goods Sold, YTL 52.381 to Inventories, YTL
293.168 to General and Administrative Expenses, YTL
178.154 to Sales and Marketing Expenses, YTL 387.043
to Expenses and Losses Of Idle Capacity.

(December 31,2005 : Of the total depreciation expense
1.325.286 YTL; the transfers to specific accounts are as
follows: YTL 424.598 to Cost Of Goods Sold, YTL 31.495
to Inventories, YTL 188.049 to General and Administrative
Expenses, YTL 78.814 to Sales and Marketing Expenses,
YTL 602.330 to Expenses and Losses Of Idle Capacity.
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NOT 20- MADDIi OLMAYAN VARLIKLAR
NOTE 20- INTANGIBLE ASSETS

Ozel Maliyet / Special Cost

Acilis Bakiyesi / Beginning Balance
Alislar / Purchases
Kapanis Bakiyesi / Ending Balance

Birikmis Amortisman / Accumulated Depreciation

- Onceki Dén.Birikmis Amortisman
- Accumulated Depreciation In Prior Periods

- Cari Dénem Amortisman Gideri
- Accumulated Depreciation In This Period

Net Defter Degeri / Net Book Value

NOT 21- ALINAN AVANSLAR

Misterilerden sipariglerine karsilik riskleri cercevesinde
kisa vadeli avans alinmaktadir.

Kisa Vadeli Avanslar
Short-Term Advances

Toplam / Total

80

31 Aralik 2006
December 31,2006

23.050

0

23.050

(11.069)

(6.459)

(4.610)

11.981

31 Aralik 2005
December 31,2005

20.822

2.228
23.050
(6.459)
(2.183)
(4.276)

16.591

NOTE 21- ADVANCES RECEIVED

Short-term advances are received in the frame of their

risks in provision of the customers’ orders.

31 Aralik 2006
December 31,2006

314.490

314.490

31 Aralik 2005
December 31,2005

5.755.149

5.755.149




NOT 22- EMEKLILiIK PLANLARI

Emeklilik plani uygulamasi bulunmamaktadir. (31 Aralik
2005; Emeklilik plani uygulamasi bulunmamaktadir.)

NOTE 22- ACCOUNTING AND REPORTING BY
RETIREMENT BENEFIT PLANS

None. (December 31,2005; None.)

NOT 23- BORC KARSILIKLARI / NOT 23- PROVISION FOR LIABILITIES AND EXPENSES

Kisa Vadeli Yukumlalukler / Short Term Liabilities

Kurumlar Vergisi Karsiligi
Corporate Income Tax Provision

Dénem Karinin Pesin Odenen Verg ve dig.

Prepaid Tax Of Period Profit

Odenecek Gider ve Tazminat Karsiliklari

Expense and Indemnity Provision

Toplam
Total

Sirket, Turkiye'de gecerli olan mevzuata gére kurumlar
vergisine tabidir. Sirket'in cari dénem faaliyet sonuglarina
iliskin tahmini vergi yGkimlGlikleri icin mali tablolarda
karsithk ayrilmaktadir. 31.12.2006 dénemi igin
hesaplanan kurumlar vergisi 3.376.439 YTLdir. ilgili
tutardan mahsup edilebilecek olan gecici vergi ve diger
pesin vergiler toplami 2.104.523 YTL'dir. Odenecek
gider ve tazminat karsiligl olarak gériinen tutarin
650.000 YTL kismi sarta bagl zararlar karsiligina, kalan
kissmda diger bor¢ ve gider karsiliklarina aittir.
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31 Aralik 2006 31 Aralik 2005
December 31,2006 December 31,2005

3.376.439 0
(2.104.523) 0
675.074 568.189
1.946.990 568.189

The Company is subject to corporate income tax
according to tax legislation. Tax provision is calculated
in the attached financial statements for the estimated
tax burden resulting from current operations. As of
December 31,2006 the Corporate Income Tax calculated
is 3.376.439 YTL. The temporary tax and other prepaid
taxes to be deducted from relevant amount is 2.104.523
YTL. 650.000 YTL amount of expenses paid and
provision of damage equals contingent losses, the
residual amount belongs to other liabilities and
expenses.
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a) Kurumlar Vergisi Karsiligi:

Kurumlar Vergisi Hesaplamalarn Hakkinda Bilgi: 2006
yilinin ilk gecici vergi doneminde de yurrliikte olan
5422 sayili Kurumlar Vergisi Kanunu; 21.06.2006 tarih
ve 26205 sayili resmi gazetede yayimlanarak yurdrlige
giren 5520 sayili yeni kurumlar vergisi kanunu ile
Kﬂrﬂrlﬂkten kaldinlmistir. 5520 sayili yeni kurumlar vergisi

anununa gore kurumlar vergisi ve gegici vergi orani
01.01.2006 tarihinden itibaren gecerli olmak lizere %
20 olarak belirlenmistir. (2005 yili % 30). Kurumlar
vergisinin yani sira Turkiye'de yerlesik tam miikellef
kurumlar ile Tarkiye'de bir isyeri veya daimi temsilci
araciligyla gelir elde eden dar mukellef kurumlara 6denen
kar paylari harig olmak Uzere, bunlarin disinda kalan kisi
ve kurumlara dagitilan kar paylarindan % 15 oraninda
stopaj yapilacaktir. Karin sermayeye ilavesi kar dagitimi
sayllmamaktadir.

Kurumlar vergisi miikelleflerince 3'er aylik dénemlerde
kurumlar vergisinden mahsup edilmek Gzere % 20
oraninda gecici vergi hesaplanacak ve gelir vergisi
kanunundaki diizenlemeler uyarinca izleyen ayin 10.
gliniine kadar beyan edilerek 17. glinii aksamina kadar
odenecektir. Yil icinde 6denen vergiler beyanname
tizerinden hesaplanan kurumlar vergisinden fazla oldugu
takdirde aradaki farkin iadesi veya baska vergilere
mahsubu da mimkiin bulunmaktadir.

Kurumlar vergisi kanununa gore mukelleflerin kurumlar
vergisi beyannamelerinde yer alan gecmis yil zararlari
5 yildan fazla nakledilmemek sartiyla izleyen donemlerde
kurum kazancindan indirilebilmektedir.

5520 sayili kanunda yer alan istisnalardan sirkette
uygulanabilecek olanlar istirak kazanglar istisnasi, emisyon
primi istisnasi, kurumlarin iki tam yil stire ile aktiflerinde
ier alan tasinmaz ve istirak hisselerinin satisindan dogan

azang istisnasi (kazancin % 75'lik kismi istisnadir), Ar-
Ge indirimi olarak sayilabilir. Yatiim indirimi istisnasina
ise 30 Mart 2006 tarih ve 5479 sayili kanun ile son
verilmistir. Ancak ilgili kanuna eklenen 69.madde
hikmine goére kurumlar vergisi mikelleflerinin ;
- 31 Aralik 2005 tarihi itibariyle mevcut olup 2005
yil kazanglarindan indiremedikleri yatinm indirimi istisnasi
tutarlan ile

- 24 Nisan 2003 tarihinden 6nce yapilan miracaatlara
istinaden dlizenlenen yatinm tegvik gelgeleri kapsaminda
daha dénce baslanilimis olan ve 01.01.2006 tarihinden
sonra yapacaklari yatirimlari
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a) Corporate Tax Provision:

Information About Coporate Tax Calculations: The 5422
numbered Corporate Tax Law valid for 2006 first
temporary tax period, is abolished with 5520 Corporate
Tax Law June 21,2006 and 26205 dated official gazette.
According to Corporate Tax Law 5520, this rate is
determined as 20% valid for the second three month
period of 2006 and the periods after(2005:%30). Also,
exterior for the complete tax-payers settled in Turkey
and local corporations having income by its business
place or its permenant attorney, the other persons and
corporations will be subject to 15% stoppage in the
profit distributed. The addition to capital of profit is
not recognized as profit distribution.

Temporary tax is te be calculated at 20% at periods of
three months. According to the Income Tax Law, it will
be declared in the 10.day of consequent month, and
paid until 17" day.In case the taxes paid are bigger than
corporate tax, the difference will be refunded or deducted
from other taxes.

The losses,to be deducted from the possible taxable
profit can be transferred not more than 5 years.
However, the losses occured can not be deducted from
the profits realized in previous periods retroactively

In the 5520 Law, from the exceptions to be implemented
in the Company are participation profit exception,
emission premium exception, the sale from profit of
real estate and participation shares sales staying in the
assets side for two years (the 75% fragment is
exceptional) can be recorded as Search and Development
Allowance. The investment allowance exception is ended
with March 30,2006 and 5479 numbered law.But, with
the insertion of 69. article to the related principle, the
tax payers are:

- The investment allowance exception valid as of
December 31,2006; not to be deducted from 2005
profit.

- The investment allowance exception started with
applications before April 24,2003 and the dates after
January 1,2006.



- G.V.K.'nun 19. maddesi kapsaminda 1 Ocak 2006'dan
once baslanan yatinmlarin devami niteliginde olup bu
tarihten sonra yapilan yatirmlari

Yatirim indirimi uygulamasindan yararlanacak ve
hesaplanan yatirim indirimi tutarlar 2006-2007-2008
yillarina ait kazanclarindan indirim konusu yapilabilecektir.
Devreden yatirim indirimi tutar énceki yilin UFE artig
oraninda artirilmak suretiyle kullanilacaktir. Ancak
G.V.K'nun Gegici 69. maddesi hiikmiinden yararlanacak
mikellefler icin kurumlar vergisi orani % 30 olarak
uygulanacaktir.

Sirketin 31.12.2006 dénemine iliskin ticari kar-zararina
5520 sayili kurumlar vergisi kanununun ilgili htkimleri
uygulanarak kurumlar vergisi matrahi hesaplanmistir.

Enflasyon Uygulamasi: 30 Aralik 2003 tarih ve 25332
saylli Resmi Gazete'de yayimlanan 5024 sayili Kanun
ile Vergi usul kanunu, gelir vergisi ve kurumlar vergisi
kanununda yapilan degisiklik sonrasinda kazanglarini
bilanco esasina gore tespit eden gelir ve kurumlar vergisi
mikelleflerinin 2004 yilindan baslamak Gzere mali
tablolarini enflasyon diizeltmesine tabi tutmalari zorunlu
hale gelmistir. Bu kanun hiitkm{ geregince enflasyon
diizeltmesinin yapilabilmesi icin son 36 aylk kiimulatif
enflasyon oraninin % 100’0 ve 12 aylik enflasyon
oraninin % 10'u asmasi sarti bulunmaktadir. Sirket
gerekli sartlarin olusmamasi sebebiyle 31.12.2006 tarihli
mali tablolarini VUK'nun enflasyon muhasebesi ile ilgili
hiktmleri cercevesinde diizeltmemis ve cari dénem
vergi matrahi mevcut degerler lizerinden hesaplanmistir.

b) Odenecek Gider ve Tazminat Karsiliklari:

31 no.lu notta ayrintisi verildigi tizere sirketin aleyhine
devam etmekte olan davalar igin kaybetme riskine karsilik
cari dénem igin ilave 100.000 YTL, diger giderler igin
de 25.074 YTL olmak lzere toplam 125.074 YTL karsilik
ayrilmis bulunmaktadir. Onceki dénemden devreden
karsilik tutar 550.000 YTL olup, cari dénem karsiligi ile
birlikte toplam karsilik tutar 675.074 YTL'ye ulagmistir.

Uzun Vadeli Yiukamlulikler
Long Term Liabilities

Kidem Tazminati Karsilig
Employee Terminaton Benefit

Kideme Tesvik ikramiyesi Karsihg
Incentive For Priority

Kullanilmayan izin Ucretleri Kargihigi
Provision For Unused Vacation

Gelecek Yillara Ait Gelirler
Prepaid Income

Toplam / Total
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In the Income Tax Law 19. article the continuation of
investments started before January1, 2006 and the
investments made after.

The investment allowance exception will be benefited
and the investment allowance amounts calculated will
be rebated from 2006-2007-2008 profts. The transferred
investment allowance amount is to be used after the
increase of the previous year’'s UFE increase. But for the
tax payers to be benefited from 69. article of Income
Tax Law, the rate will be implemented as 30%.

To the profit-loss of the Company as of December
31,2006, 5520 Income Tax Law is implemented and
corporate tax is calculated.

Inflation Application: In the year 2003 and the previous
years, the tangible and intangible assets’ book value
and depreciation is not calculated over the inflation
adjusted amounts, but they were preferably subject to
revaluation. The numbered 5024 Law that is issued in
December 30,2003 dated and 25332 numbered Official
Gazette obliges the application of inflation accounting
when the inflation rate meets the inflation rate specified
in the law. Since the mentioned criteria is not met, the
Company has not adjusted its financial statements as
of December 31,2005 in the frame of Inflation
Accounting of Tax Procedure Law and the tax base of
current period is calculated over unadjusted financial
statements.

b) Payable Expense and Damage Provisions:

As the detail is given in 31. note, for the lawsuits
disadvantageous of the Company, 100.000 YTL is
calculated additionally for this period, 25.074 YTL is
calculated for other expenses, total 125.074 YTL provision
is calculated. The prior period’s expense is 550.000 YTL,
and with the current period provision, the total provision
is 675.074 YTL.

31 Aralik 2005
December 31,2005

31 Aralik 2006
December 31,2006

6.650.724 6.979.228
290.755 450.181
54.192 -

- 800
6.995.671 7.430.209
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a) Kidem Tazminati Karsihigi

4857 Sayili is Kanunu'na gére, Sirket bir senesini
doldurmus olan ve Sirket'le iliskisi kesilen veya emekli
olan, 25 hizmet (kadinlarda 20) yilini dolduran ve
emekliligini kazanan (kadinlar icin 58 yasinda, erkekler
icin 60 yasinda), askere cagrilan veya vefat eden personeli
icin kidem tazminati 6demekle mukelleftir. 23 Mayis
2002'deki mevzuat degisikliginden sonra emeklilikten
onceki hizmet slresine iliskin bazi gecis stireci maddeleri
cikartilmistir.

Odenecek tazminat Sirketin yiirtirliikte bulunan Tirk is
Mevzuati ve Toplu is s6zlesmesi hiikiimleri cercevesinde
hesaplanmaktadir. Bu tutar yasal olarak 31.12.2006
tarihi itibariyle 1.857,44 YTL (31 Aralik 2005 : 1.727.15
YTL) ile sinirlandiriimistir.

Kidem tazminati yikimlGlig icin yasal olarak herhangi
bir fon olusturma zorunlulugu bulunmadigindan mali
tablolarda herhangi bir 6zel fon ayrilmamaktadir.

Kidem tazminati karsilig calisanlarin emekliligi halinde
6denmesi gerekecek muhtemel ylikimlaligin buglinkil
degerinin tahminiyle hesaplanir.

Seri XI/25 no.lu teblig agiklamalari iiginda toplam kidem
tazminati yakimlilGginin hesaplanmasi sirasinda
aktteryal varsayimlar kullaniimistir:

Temel varsayim, her yillik hizmet icin belirlenen tavan
karsiiginin enflasyon ile orantili olarak artmasidir. Boylece
uygulanan iskonto orani enflasyonun beklenen
etkilerinden arindinlmis gercek orani géstermektedir. Bu
cercevede 31.12.2006 itibariyle toplam kidem tazminati
yukamlalagi yilik % 5 enflasyon ve % 11 iskonto orani
tahmin edilerek belirlenen yillik % 5,71 reel iskonto
orani kullanilarak hesaplanmistir. Sirket'in kidem tazminati
karsiligi kidem tazminati tavani her alti ayda bir ayarlandig;
icin, 1 Temmuz 2006 tarihinden itibaren gecerli olan
1.857,44 YTL (31 Aralik 2005 : 1.727.15 YTL) lizerinden
hesaplanmaktadir.

a) Employee Termination Benefit

According to Turkish Labour Law, the Company is to
pay employee termination benefit for its employees that
have been employed for more than one year, and whose
connection with the Company is over or who is retired,
that has fulfilled 20 years and 25 years of employment
for women and men respectively and has fulfilled the
normal retirement date (58 and 60 for women and
men respectively), or who is called for military service
or whose life has expired. In parallel with the change
in legislation in May 23,2002, some articles regarding
to the duration of employee before retirement is issued.

The benefit payable is one month wage for every year
of the employment. The ceiling for the benefit is YTL
1.857,44 (December 31,2005; 1.727,15 YTL).

There is not a special fund item in financial statements
since it's not compulsory to constitute a fund for
employee termination benefit.

The provision for employee termination benefit is
calculated as the settlement of the present value of
the probable benefit obligation in case of retirement of
employees.

In parallel with the definitions in The Communique
Serial: XI Number: 25, while calculation of employee
termination benefit, the actuarial assumptions taken
into consideration in calculation of employee termination
benefit are as follows:

The basic assumption is that the ceiling determined for
every year of employment is increased with the inflation

rate. By this way, the discount rate implemented indicates

the real rate. In this frame, the total employee

termination benefit liability as of December 31,2006 is

calculated over the real discount rate, 5 % by using the

inflation rate, 10 % discount rate and the estimated

real discount rate 5,71 %.

Kidem tazminati karsiiginin yil icindeki hareketleri asagidaki gibidir:

The movements of the provision for employee termination benefit account is as follows:

1 Ocak 2006
January 1,2006

Yil icinde 6denen (-)

Amount Paid Within The Year

Yil igindeki ar

'
Amount Increased Within The Year

31 Aralik 2006
December 31,2006

6.979.228
(1.632.542)
1.304.038

6.650.724



b) Kidem Tesvik ikramiyesi

Yartrlikteki toplu is s6zlesmesi uyarinca sézlesme
kapsamindaki personele belirli zldem sirelerini
tamamladiklan yillarda kidem tesvik pirimi ddenmektedir.
Bu ilke cercevesinde 31.12.2006 tarihi itibariyle
hesaplanan yiikiimliliik tutari 290.755 YTLdir. (31
Aralik 2005 - 450.181 YTL)

c)Kullanilmayan izin Ucretleri Karsihg

Sirket personelinin 6nceki yillarda kullanmadigi izinler
neticesinde olusmus bulunan izin Gcretleri igin 54.192
YTL izin Ucretleri karsiligr ayriimistir.

NOT 24- ANA ORTAKLIK DISI PAYLAR / ANA
ORTAKLIK DISI KAR / ZARAR

Sirket konsolide olmayan mali tablo hazirladigindan
ana ortaklik disi kar zarar bulunmamaktadir.

NOT 25- SERMAYE

31.12.2006 ve 31.12.2005 tarihleri itibariyle sermaye
yapisi asagidaki gibidir:

Ortaklar

31 Aralik 2006

b) Incentive For Priority
The incentive for priority is paid to the personnel in
the frame of labour agreement in the years of priority.

In this frame, the liability as of December 31,2006 is
290.755 YTL (December 31,2005-450.181 YTL)

¢) Provision For Unused Vacation

54.192 YTL provision for unused vacation is diverged.

NOTE 24- MINORITY INTERESTS / MINORITY PROFIT /
LOSS

Since the Company does not prepare consolidated
financial statements; there is no minority profit or loss.

NOTE 25- CAPITAL

The constitution of capital of the Company as of December
31,2006 and December 31,2005 is as follows:

31 Aralik 2005

Shareholders Pay (%) December31,2006 P (%) pecember 31,2005
Tanim Kredi Koop. Merk-Bir  o,83,85 18.865.053  %83,85 18.865.053
Diger %16,15 3.633.520  %16,15 3.633.520
Toplam Sermaye %100,00 22.498.573 %100,00 22.498.573

Total Capital

NOT 26- SERMAYE YEDEKLERI

Sirket 2004 yili icerisinde enflasyon diizeltmesinden
kaynaklanan gecmis yil zararlarinin mahsup islemini
gerceklestirmistir. Mahsup islemi sonrasinda sermaye
yet?gklerinin 2006 tarihi itibariyle bakiyeleri asagidaki
gibidir.

Ozel Yedek (istirak. Deger Artisi)

Special Reserves

Ozsermaye Enf.Diizeltme Farklari
Equity Translation Differences

Toplam
Total

NOTE 26- CAPITAL RESERVES

The Company has made a deduction of its prior years'’
losses amount in the year 2004. After the deduction
transaction of capital reserves from prior years’ losses
the equity translation differences is as follows in 2006:

31 Aralik 2005
December 31,2005

31 Aralik 2006
December 31,2006

63.599 63.599
18.602.298 18.602.298
18.665.897 18.665.897
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ilk enflasyon diizeltmesinden kaynaklanan gegmis yil zararinin
mahsubundan sonra kalan 6zsermaye enflasyon diizeltme
farklarina iliskin ayrinti asagidaki gibidir.

Diizeltilmis
Deger
Amended Value

Mahsup Sonrasi
Balance Sheet After Offsetting

Sermaye 41.065.223
apital

Ozel Yedek (ist. Deg. Artisi)

Special Reserve : < : 73.649
Yasal Yedek

Legal Reserve 397191
Toplam / Total 41.536.063

NOT 27- KAR YEDEKLERI

Yasal yedekler Tiirk Ticaret Kanunu'na gore ayrilan
birinci ve ikinci tertip yasal yedeklerden olusmaktadir.
Birinci tertip yasal yedekler tarihi 6denmis sermayenin
% 20'sine erisene kadar, gecmis dénem ticari karindan

ik %5 oraninda ayrilir. Ikinci tertip yasal yedekler,

irinci tertip yasal yedek ve temettiilerden sonra, tim
nakdi temetti dagitimlan tizerinden yillik % 10 oraninda
ayrilr.

After the detail of translation differences because of first
inflation adjustment, the residual equity translation differences
are as follows:

Ozsermaye Enf.

e C e 0 S I DIE |
22.498.573 18.566.650
63.599 10.050
371.593 25.598
22.933.765 18.602.298

NOTE 27-PROFIT RESERVES

Legal reserves comprise of preliminary and secondary
legal reserves in conformity with Turkish Commercial
Code. The preliminated legal reserves, is to be calculated
as 5% of previous period’s profit, but limited up to the
20% of paid capital. The secondary legal reserves, after
the calculation of preliminary reserves and dividends
are calculated as 10% of cash dividend distributions.

31.12.2006 tarihi itibariyle kar yedekleri asagidaki kalemlerden olusmustur.
As of December 31,2006 the profit reserves are as follows:

Yasal Yedek

Legal Reserves

Olaganustl Yedekler

Extraordinary Reserves

Sermaye Ekl. ist. Hiss. ve Men. Sat. Kaz.
Part. Added to Cap. and Real Est. Sale. Proof

Toplam
Total

NOT 28- GECMIiS YIL KAR / ZARARLARI

Sirket SPK'nin XI / 25 tebligi kapsaminda 2004 yili mali
tablolarini diizeltmis ve meydana gelen 10.116.437
fark tutar gegmis yil karlari hesabinda gostermistir.

31 Aralik 2006 31 Aralik 2005
December 31,2006 December 31,2005

998.899 942.923
4.804.103 3.654.548
684.960 0
6.487.962 4.597.471

NOTE 28- PRIOR YEARS’ PROFIT/LOSS

The Company has prepared year 2004's financial
statements in the scope of CMB communiqué X|/25
and the difference amount 10.116.437 YTL is disclosed
in prior years' income.
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NOT 29- YABANCI PARA POZISYONU
NOTE 29- POSITION OF FOREIGN EXCHANGE BALANCES

31 Aralik 2006 TOPLAM
December 31, 2006 uUsD YTL EURO YTL GBP YTL TOTAL
Kasa ve Bankalar

pu 11.762.871 16.533.891 1.166  2.159 16.536.050
Alinan Cekler

Ahnan Cekle 99.879 140390 140.390
Ticari Alacaklar

o e 21.867 30.736 30.736
Ticari Borclar 70.995.751 99.791.628 2.200 6.065 99.797.693
Trade Payables

31 Aralik 2005 uUsD YTL EURO YTL GBP YTL  TOPLAM
December 31, 2005 TOTAL
Kasa ve Bankalar

casa ve Ba 2.156.423 2.893.489 1390 2.206 2.895.695
Alinan Cekler

Shnan Cekle 203.464  273.008 273.008
VI vl 4y 838.655 1.125.307 1.125.307
Trade Received

Kisa Vd. Mali Borg. 4.964.660
ShonTorm Fin. paye 3.700.000  4.964.660

Ticari Borglar 53.165.344 71.337.259 71.337.259

Trade Payables

NOT 30- DEVLET TESViK VE YARDIMLARI

Sirketin asagida dokimi yazil iki adet yatirm tesvik
belgesi bu?unmaktadlr. Tesvik belgesi kapsaminda yurtici
ve yurtdisi yatinm mallari alimlari ile ilgili Katma Deger
Vergisi istisnasi ile Avrupa Birligi Ulkeleri digindaki
Ulkelerden ithal edilen yatinm mallarinda giimriik vergisi
istisnasi bulunmaktadir.

NOTE 30- GOVERNMENT INCENTIVES AND
GOVERNMENT ASSISTANCE

The Company has two Investment Incentive Certificates.
The investment incentive certificate provides the Company
Value Added Tax exception in the purchase of domestic
and foreign investment property and Customs Duty
exception in the import of investment property from the

non- European Union countries.

Tesvik Belge No.su

Inv. Inc. Cert. Number

Yatinnm Niteligi
Type

Tamamlama Derecesi
Degree Of Completion

Baslama Tarihi
Starting Date

Bitis Tarihi
Ending Date

Toplam Tutar
Total Amount

Tevsi Yenileme
Renewal

82775 26.12.2005 - 5.901.833 % 9

NOT 31- KARSILIKLAR, SARTA BAGLI VARLIK VE YUKUMLULUKLER
NOTE 31- PROVISIONS, CONTINGENT ASSETS AND LIABILITIES
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Alinan ve Verilen Teminatlar: Guarantees Received Or Given:

Verilen Teminatlar

Guarantees Given

Verilen Teminat Mektuplari
Letter Of Guarantees Given

Toplam
Total

Alinan Teminatlar
Guarantees Given

Teminat Cekleri
Cheques Received

Teminat Senetleri
Bonds Received

Teminat Mektuplarn

Letter Of Guarantees

Alinan ipotekler
Mortgages Received

Toplam
Total

Devam Etmekte Olan Davalar

31.12.2006 tarihi itibariyle Sirket aleyhine agiimis ve devam
eden davalarin toplam riski 650.000 YTL olup, cari ve dnceki
donemlerde karsilik ayrilmistir.(31 Aralik 2005: 550.000 YTL)

a) Rekabet Kurumu tarafindan 2002 yilinda glibre reticileri
hakkinda ydritilen sorusturma kapsaminda sirkete 1.413.477
YTL tutarinda para cezasi verilmisti. Sirket tarafindan acilan
karsi davalar 2005 yilinda lehe sonuclanmisti. Rekabet Kurulu
bu defa 05.01.2006 tarih ve 06-02/45-7 sayili karari ile ayni
konuyla ilgili olarak 1.409.115 YTL tutarinda para cezasi
verilmesini%<ararla§t|rm|§ ve karar 14.04.2006 tarihinde sirkete
teblig edilmistir. Bu kararla ilgili olarak sirket Danistay 14.
Dairesi nezdinde yuritmenin durdurulmasi istemiyle dava
acmis, ancak bu talep 11.07.2006 tarihinde Danistay
tarafindan reddedilmistir. Dava konusu olan 1.409.115 YTL
tutar 04.08.2006 tarihinde ihtirazi kayitla Rekabet Kurumu'na
6denmis ve gider kaydedilmistir. Sirket tarafindan bu defa
13.06.2006 tarihinde cezanin iptali icin Danistay 13. dairesinde
2006/2510 no.lu dosya ile idari islemin iptali davasi agiimig
olup, dava halen devam etmektedir.

b) Personelle ilgili uyusmazhklar ve diger davalar: Sirket
tarafindan muhtelif tarihlerde isten ayrilan personelin agmis
oldugu kidem ve ihbar tazminati davalari ile is kazasi, ise iade
nedeniyle agilan davalar icin toplam 507.000 YTL tutarinda
karsilik hesaplanmistir. Ayrica Korfez belediye baskanlig
tarafindan Yarimca fabrikasi ile ilgili olarak kesilen idari para
cezasinin iptaline iliskin sirket tarafindan karsi dava aciimasina
ragmen kaybetme riski gdz éniinde bulundurularak 143.000
YTL karsilik hesaplanmistir. Toplam 650.000 YTL olarak
hesaplanan karsilik tutarinin 550.000 YTL kismi 2005 ve
Onceki yillarda, 100.000 YTL kismi ise cari donemde
giderlestirilmistir.

Pasifte Yer Almayan Diger Taahhiitler:

Sirket 31.12.2006 tarihi itibariyle kur riskine karsi finansal
kuruluglar ile 2 adet doéviz ahim sézlesmesi yapmis
bulunmaktadir. Toplam sézlesme tutari 4.000.000 USD olup,
31.12.2006 tarihi itibariyle 82.600 YTL karsilik ayriimis ve
gelir tablosuna yansitilmistir.

31 Aralik 2006 31 Aralik 2005

December 31,2006

31 Aralhik 2006
December 31,2006
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December 31,2005

15.308.308 14.551.830

15.308.308 14.551.830

31 Aralhik 2005
December 31,2005

277.829

109
42.751.054 31.540.445
140.890 600.890
43.169.882 32.141.335

Litigations In Continuity:

The total risk as of total litigations prosecuted and in continuity as
of December 31,2006 is 650.000 YTL. Provision is calculated in
current and previous periods.(December 31,2005:550.000 YTL)

a) The Company has received 1.413.477 YTL in the scope of
field investigation in the year 2002 about fertilizer producers
from Turkish Competition Of Authority. The adverse cases
are ended in the year 2005 favorably. With the Turkish
Competition Of Authority’s decision dated 05.01.2006 and
numbered 06-02/45-7 and related with the same subject
1.409.115 YTL money punishment is given and the decision
is notifed in April 14,2006. About this decision, the Company
has opened a lawsuit with the will of stay of execution in
State Council’s 14. Chamber, but this demand is rejected by
State Council in 11.07.2006. The amount,1.409.115 YTL, is
reserved and paid in 04.08.2006 to State Council and recorded
as expense. The Company has opened a lawsuit in 13.06.2006
for cancellation of crime in State Council’s 13. Chamber
2006/2510 numbered file, the lawsuit is in progress.

b) Other litigations and disagreements about personnel:
507.000 YTL provision is calculated for cases of employee
termination benefit and termination pay opened by personnel
divergent from work. Also, 143.000 YTL provision is calculated
for loss risk for Korfez mayor's cancellation of administrative
money discipline of Yarimca plant although opposite lawsuit
is opened. Of the total provision 650.000 YTL, 550.000 YTL
is expensed in 2005 and before, 100.000 YTL is expensed in
the current period.

Subscriptions Not Followed In Liabilities:

The Company, as of December 31,2006 has made 2 foreign
exchange contracts against foregn exchange risk. The total
contract amount is 4.000.000 USD, and as of December
31,2006 82.600 YTL provision is separated and refected in
income statement.
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NOT 32 - iSLETME BiRLESMELERI

Bilanco tarihi itibariyle herhangi bir isletme birlesmesi
olmamistir. (31 Aralik 2005 - Yoktur.)

NOT 33 - BOLUMLERE GORE RAPORLAMA
S6z konusu degildir. (31 Aralik 2005 - Yoktur.)
NOT 34 - BILANCO TARIHINDEN SONRAKi OLAYLAR

31.12.2006
a. 01.01.2007 tarihinden itibaren kidem tazminati tavani
1.961 YTLye ylkselmistir.

b. Iskenderun Sariseki Tesislerinin uzun dénemli
degerlendirilmesi projesiyle ilgili olarak; Denizciler Birligi
Deniz Nakliyat ve Ticaret A.S. ile 08.03.2007 tarihinde
sozlesme imzalanmistir.

Bu sozlesme kapsaminda; Iskenderun Sariseki Tesislerinin
isletme hakki 25 yilligina s6zkonusu sirkete devredilmis
olup, her yil icin 1.000.000 USD sabit bedel ve sirketin yillik
net satis hasilatinin % 5'i kadar hasilat payi elde edilecektir.
Ayrica Iskenderun Sariseki tesislerinden sevk edilecek kimyevi
glbrelerin ellecleme islemi (Gemi tahliye, depolama,
torbalama ve araclara yiikleme) Denizciler Birligi Deniz
Nakliyati ve Ticaret A.S. tarafindan bedeli karsiliginda
gerceklestirilecektir.

Sozlesme déneminde Iskenderun Sariseki tesislerinde
tahminen 80 Milyon USD tutarinda: mevcut konveyor
sisteminin modernizasyonu ve kapasite arttirimi, Ro-Ro
gemilerine hizmet verebilen iskele, yeni gemi insasi ve gemi
bakim/onarnm hizmeti veren havuz, Post Panamax gemilerin
elleclenmesi hizmeti verecek konteyner limani yatirimlari
gerceklestirilecek ve sdzlesme bitiminde bedersiz olarak
Glibretag'a devredilecektir.

Sozkonusu soézlesme ile Iskenderun Sariseki tesislerinden
sevkedilen glibrelere ait ellecleme maliyetlerinde yaklasik
% 50'lik tasarruf saglanmasi, yillik sabit bedele ilave olarak
hasilattan alinacak %5'lik payla gelir artisi ve tesislere
yapilacak bedelsiz yatirim ile varliklarda artis
hedeflenmektedir. Tesislerin devri 16 Nisan 2007 tarihinde
gerceklestirilecektir.

c. Sirket tarafindan 16.01.2007 tarihinde, Petrol ig Sendikasi
ile 01.01.2007 - 31.12.2008 doénemini kapsayacak olan
toplu is sézlesmesi gorlismelerine baslanmistir.

31 Aralik 2005
a. 01.01.2006 tarihinden itibaren kidem tazminati tavani
1.770,63 YTLye yukselmistir.

b. Rekabet Kurumu'nun ylrittligiu para cezasi ile ilgili
olarak agilan ve Danistay 13. Dairesi'nde sonuclanan dava
neticesine gore, sirket tarafindan daha 6nce ihtirazi kayitla
6denen 100.000 YTL, 9 Mart 2006 tarihinde sirkete iade
edilmistir.
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NOTE 32 - BUSINESS COMBINATIONS
None. (December 31,2005;None.)
NOTE 33 - SEGMENT REPORTING
None. (December 31,2005;None.)

NOTE 34 - EVENTS AFTER THE BALANCE SHEET DATE

December 31,2006
a. Effective from January 1,2007, the ceiling of the
employment termination benefit is increased to YTL 1.961.

b. Related with long-term project of iskenderun Sariseki
Tesisleri; contract in 08.03.2007 is signed with Denizciler
Birligi Deniz Nakliyati ve Ticaret A.S.

In the scope of this contact, the operation right of Iskenderun
Sariseki Tesisleri is transferred to the said company for 25
years. For every year, 1.000.000 USD fixed amount and
%5 revenue of yearly net sale revenue is obtained. Also,
the handling operations (boat discharging, warehousing
and loading with vehicles) of chemical fertilizers to be
dispatched from Iskenderun Sariseki plant is realized with
Denizciler Birligi Deniz Nakliyati ve Ticaret A.S.

In the contract period, in Iskenderun Sariseki plants,
presumably in 80 Million USD amount; modernization of
existent conveyor system and capacity increase, port servicing
Ro-Ro ships, pool servicing new port construction and pool
maintenance/repair, container harbours investment of
handling of Post Panamax ships. The above is to be
transferred to Gubretas in the end of conract.

With the above mentioned administration, nearly % 50
saving in handling costs, additionally % 5 share increase
additional for the fixed compensation is planned on. The
turnover of plants will be realized in April 16,2007.

c. By the Company, in January 16,2007, the aggregated
labour agreement is commenced with Petrol Is Sendikasi
which is going to cover the period 01.01.2007-31.12.2008.

December 31,2005

a. Effective from January 1,2006, the ceiling of the
employment termination benefit is increased to YTL
1.770,63.

b. The law suit opened about the money penalty of
Turkish Competition Of Authority and resulted in State
Council’s 13. Chamber, the paid amount 100.000 YTL in
reservation, is returned to the Company in March 9,2006.
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c. Sirket, milkiyetinde bulunan iskele, kati ve sivi maddeler
depolama ve paketleme (initelerinden olusan Iskenderun
tesislerinin isletmesinin satis disinda bir yéntemle lclinci
bir kisiye devredilmesine (kiralama, yap-islet-devret gibi)
iliskin proje gelistirilmesi ve alternatif yontemler sunulmasi
amaciyla Turkiye Sinai Kalkinma Bankasi ile 27.02.2006
tarihinde hizmet alim soézlesmesi imzalamistir.

d. Sirket tarafindan 06.02.2006 tarihinde 82775 no.lu yeni
tesvik belgesi alinmistir. Yatinm yeri Hatay—Iskenderun olup,
yatirrm konusu tevsii-yenileme ve darbogaz giderme
yatirnmidir. Toplam yatinm tutar 5.901.833 YTL olarak
ongorilmustir. Belge kapsaminda 2.255.000 Euro bedelle
ving alimiigin 27.12.2005 tarihinde bir s6zlesme imzalanmig
olup, 2006 yilinda 338.250 Euro avans 6denmistir.)

NOT 35 - DURDURULAN FAALIYETLER
Bilanco tarihi itibariyle sirketin durdurulan faaliyeti
bulunmamaktadir. (31 Aralik 2005 - Yoktur.)

NOT 36 - ESAS FAALIYET GELIRLERI

Satis Gelirleri / Sales Revenue

Yurt ici Satislar
Domestic Sales

Yurt Disi Satislar

Non-domestic Sales

Diger Satislar
Other Sales

Satis iadeleri (-)

Sales Returns (-)

Satis iskontolan (-)
Satis Discounts (-)

Satiglardan Diger indirimler (-)
Other Sale Allowances

Net Satislar
Net Sales

1 Ocak 2006
January 1, 2006

31 Aralik 2006
December 31, 2006
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c. The Company, has signed a service buying agreement
with Tarkiye Sinai Kalkinma Bank in February 27,2006. The
agreement comprises of third party turnover method other
than sale (rent, build-operate-turnover model) Iskenderun
facility comprising of ladders, warehousing and packaging
of solid and liquid materials and servicing alternative models.

d. The Company has received an investment incentive
certificate in February 6,2006 with the number 82775. The
investment place is in Hatay-Iskenderun, the subject of
investment is renewal and bottleneck correction. The total
investment amount is predicted as 5.901.833 YTL. In the
scope of certificate, a contract to buy a crane in the amount
of 2.255.000 EURO is signed in December 27,2005, and
338.250 EURO is paid as an advance.

NOTE 35 - DISCONTINUING OPERATIONS
none. (December 31,2005;None.)

NOTE 36 - OPERATING INCOME

1 Ocak 2005
January 1, 2005

31 Aralik 2005
December 31, 2005

486.659.434 423.203.797
3.521.838 1.893.701
739.403 1.067.036
(99.416) (162.307)
(3.613.651) (2.879.547)
(6.722.583) (9.505.774)
480.485.025 413.616.906

]
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1 Ocak 2006
January 1, 2006

31 Aralik 2006
December 31, 2006

1 Ocak 2005
January 1, 2005

31 Aralik 2005
December 31, 2005

Birim/ Unit | Satis Miktar / sales Amount | Satis Miktari / sales Amount

TSP Triple Stiperfosfat
TSP Triple Superfosfat

NPK Kompoze Giibre

NPK Kompoze Fertilizer

URE

Urea

Amonyum Nitrat
Ammonium Nitrate

DAP

Amonyum Siilfat
Ammonium Sulphate

CAN

Potasyum Siilfat
Potasyum Sulphate
Diger

Other

Toplam

Total

Sivi Giibre
Liquid Fertilizer

Toz Giibre

Powder Fertilizer

Satislarin Maliyeti (-)
Cost Of Sales (-)

Dolaysiz ilk Madde ve Mal. Gid.

Direct Material

Dolaysiz iscilik Gideri

Direct Labour

Genel Uretim Gideri
Manufacturing Overhead

Uretilen Mamul Maliyeti
Cost of Products Produced

Mamul Stoklarinda Degisim
Change In Product Inventory

Satilan Mamul Maliyeti
Cost of Products Produced

Satilan Emtia Maliyeti
Cost of Merchandise Sold

Diger Satislarin Maliyeti
Cost of Other Sales

Satilan Hizmet Maliyeti
Cost Of Services Sold

Satislarin Maliyeti Toplami
Cost Of Total Sales

Ton

Ton

Ton

Ton
Ton
Ton
Ton
Ton

Ton

Lt.

Kg.

35.612

420.102

157.384

206.123

217.333
96.852

210.671

6.907

2.945
1.353.929
219.514

230.702

1 Ocak 2006
January 1, 2006

31 Aralik 2006
December 31, 2006

104.328.856

2.295.704

9.234.704

115.858.690

2.115.375
117.974.065

302.176.758

292.012

184.466

420.627.301
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52.889

444.402

137.290

186.443

225.493
42.679
137.103
5.880
5.817

1.237.996

205.989

1.480

1 Ocak 2005
January 1, 2005

31 Aralik 2005
December 31, 2005

109.340.061

2.356.955

10.718.863

122.415.879

-4.399.949

118.015.930

252.411.639

31.211

17.569

370.476.349



Uretim Miktarlari
Amount Production

Birim/ Unit | Uretim Miktan / productionAmount | Uretim Miktari / production Amount

TSP Triple Siiperfosfat
TSP Triple Superfosfat Ton

NPK Kompoze Giibre Ton

NPK Kompoze Fertilizer

Toplam
Total

Sivi Giibre
Liquid Fertilizer

Toz Giibre

Powder Fertilizer

Lt.

Kg.

1 Ocak 2006
January 1, 2006

31 Aralik 2006
December 31, 2006

114.200

348.300

462.500

199.969

202.069

1 Ocak 2005
January 1, 2005

31 Aralik 2005
December 31, 2005

125.980

365.484

491.464

98.546

NOT 37- FAALIYET GIDERLERI (-) / NOTE 37- OPERATING EXPENSES (-)

Pazarlama, Satis ve Dag. Gid. (-)
Marketing Sales and Distribution Expenses (-)

Personel Giderleri
Personel Expenses

Disaridan Sag. Fayda. Hizm.

Utilities and Services Outsourced

Amortisman
Amortization

Vergi, resim ve harglar
Taxes and Other Formal Expenses

Diger Giderler
Other Expenses

Genel Yonetim Giderleri (-)
Generel Administrative (-)

Personel Giderleri
Personel Expenses

Disaridan Sag. Fayda. Hizm.

Utilities and Services Outsourced
Amortisman
Amortization

Vergi, resim ve harclar
Taxes and Other Formal Expenses

Diger Giderler
Other Expenses

Faaliyet Giderleri Toplami
Total of Operating Expenses

1 Ocak 2006
January 1, 2006

31 Aralik 2006
December 31, 2006

30.501.725

1.067.778

27.495.359

204.802
283.011
1.450.775

7.167.652

5.120.791

463.812
299.653
214.769
1.068.627

37.669.377

1 Ocak 2005
January 1, 2005

31 Aralhik 2005
December 31, 2005

29.364.591

837.050

27.180.966

78.814

197.650

1.070.111

6.741.483

4.897.760

504.071

188.049

301.435

850.168

36.106.074

NOT 38- DIGER FAALIYETLERDEN GELIR / KARLAR VE GIiDER / ZARARLAR

NOTE 38- INCOME/PROFIT OR EXPENSES / LOSSES FROM MAIN OPERATIONS
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. PP

Konusu Kalmayan Karsiliklar
Rec. of Valua Losses and Other Allow

istiraklerden Temettii Geliri
Dividend Income from Participations

Menkul Kiymet Satis ve Kan
Sale of Marketable Securities

Despatch ve Surprim Gelirleri
Despatch ve Suprim Income

Sabit Kiymet Satis Kari
Profit of Tangible

Hurda Satis Gelirleri

Income of Scrap Sales

Sozlesmelerden Dogan Gelirler
Income of Scrap Sales

Stok Sayim Fazlahgi
Excess of Inventory Count

Sigorta Hasar Bedelleri
Insurance Damage

Alig iskontolari

Purchasing Discounts

Onceki Donem Gelir ve Karlar
Income of Provious Period

Diger Gelir ve Karlar

Other Extraor. Expenses and Losses

Toplam
Total

Karsilik Giderleri

Provision Losses

Menkul Kiymat Satis Zararlari

Loss On Security Sale

Calismayan Kisim Gid. ve Zararlan
Expenses and Losses Of Idle Capacity
iscilik
Labour Cost

Endirekt iscilik

Indirect Labour Cost

Amortisman

Amortization

Diger

Others
Onceki Dénem Gider ve Zararlari
Expenses and Loses pf Prior Period
Rekabet Kurulu Cezasi
Pen. of Turkish Competition of Authority
Sabit Kiymet Satis Zararlari
Loss On Sale of Marketable Securities

Stok Sayim Noksanhg:
Shortage of Inventory Count

Diger Olaganiistii Giderler ve Zararlar

Other Exraordinary Exp. and Losses

Toplam
Total

1 Ocak 2006
January 1, 2006

31 Aralik 2006
December 31, 2006

688.589

15.000

4.279

810.753
519.483
222.776

406.461

387.443

166.561

78.352
290.103
684.013

4.273.813

1 Ocak 2006
January 1, 2006

31 Aralik 2006
December 31, 2006

146.145

230.918

6.280.760

1.548.866
2.380.155
387.043
1.964.696
27.217
1.409.115
618.351

219.133

919.867

9.851.506
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Diger Faaliyetlerden Gelir ve Karlar / Income/Profit From Other Operations

1 Ocak 2005
January 1, 2005

31 Aralik 2005
December 31, 2005

164.105

1.356.172

67.770
129.940
380.092

809.638

0

0

798.263

3.705.980

Diger Faaliyetlerden Gider ve Zararlar / Expenses And Losses From Other Operations

1 Ocak 2005
January 1, 2005

31 Aralik 2005
December 31, 2005

166.801

7.290.364

1.633.877

2.889.131

602.329

2.165.027

10.437

4.003

186.890

1.192.922

8.851.417
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NOT 39- FINANSMAN GiDERLERi / FINANSMAN GELIRLERi
NOTE 39- FINANCIAL EXPENSES / FINANCIAL REVENUE

1 Ocak 2006
January 1, 2006

1 Ocak 2005
January 1, 2005

31 Aralik 2006
December 31, 2006

31 Aralik 2005
December 31, 2005

Finansman Gelirleri

N 13.108.746 12.877.476
) (R @it 8.680.946 7.162.680
Interest Income

2) Kambiyo Karlari 1.943.474 3.852.367
Foreign Exchange Gain

3) Reeskont Faiz Gelirleri 2484326 2.132.429

Rediscount Income

NOT 40 - NET PARASAL POZiSYON KAR/ZARARI

SPK, 17.03.2005 tarihinde 2006 yilinda mali tablolarin
enflasyona gore diizeltiimesi uygulamasina son verildigini
aciklamistir. 01.01.2006 tarihinden itibaren enflasyon
duzeltmesi uygulamasi yapilmadigi igin 2006 yilinda
parasal kazang kayip olusmamaktadir.

NOT 41 - VERGILER

Kurumlar vergisi orani 2006 yili igin % 20'dir. (2005:
% 30) Bu oran, kurumlarin ticari kazancina vergi yasalar
geregince indirimi kabul edilmeyen giderlerin ilave
edilmesi, vergi yasalarinda yer alan istisna (istirak
kazanclari istisnasi gibi) ve indirimlerin (yatirim indirimi
gibi) indirilmesi sonucu bulunacak vergi matrahina
uygulanmaktadir.

31 Aralik 2006 tarihinde sona eren déneme ait gelir
tablosunda yer alan vergi karsilhigr asagidaki gibidir.

Vergiler / Taxes

Cari Yil Kurumlar Vergisi (-)
Corporate Income Tax of Curr. Year (-)

Ertelenen Vergi Gid. (-) Gel. (+)

Deferred Tax Loss (-) / Income (+)

Toplam Vergi Gideri / Geliri
Total Tax Income / Loss

1 Ocak 2006
January 1, 2006

1 Ocak 2005
January 1, 2005

31 Aralik 2006
December 31, 2006

31 Aralik 2005
December 31, 2005
Finansman Giderleri (-)
Financial Loses (-)

1) Kisa Vadeli Borclanma Gider (-)

(14.876.384) (13.368.820)

Short-Term Financial Losses (-) (10.034.969) (11.613.800)
2) Uzun Vadeli Bor¢lanma Gid. (-)

Long-Term Financial Losses (-) 0 0
3) Kambiyo Zararlarn

Foreign Exchange Loss (1.944.152) (265.633)
4) Reeskont Faiz Giderleri

Rediscount Loss (2.897.263) (1.489.387)
Finansman Giderleri Net (-)

Financial Loses Net (-) (1.767.638) (491.344)

NOTE 40 - NET MONETARY GAIN/LOSS

In March 17,2005 CMB has declared that the adjustment
of financial statements according to inflation is no longer
obligatory for the year 2006. Since, the financial statements
are not adjusted as of January 1,2006, the monetary gain
or loss does not occur as of December 31,2006.

NOTE 41 - TAXES

The corporate income tax for 2006 is 20%. (2005:30%)
The corporate tax to be accrued over the company profit
is calculated over the tax base after the below mentioned
additions and deductions: the expenses that are not
deductable from tax base are added; the exceptions and
allowances are taken into consideration.

The tax provision amount disclosed in financial statements
for the period ended in January 1-December 31,2006 and
January 1-December 31,2005 is as follows:

1 Ocak 2006
January 1, 2006

31 Aralik 2006
December 31, 2006

(3.376.439)

(2.345.011)

(5.721.450)
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1 Ocak 2005
January 1, 2005

31 Aralik 2005
December 31, 2005

(192.170)

(192.170)
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NOT 42- HiSSE BASINA KAZANG

2006 ve 2005 yillar icin Sirket hisselerinin agirlikli ortalamasi
ve birim hisse basina kar hesaplamalari asagidaki gibidir.

Net Donem Kari
Net Period Profit

1. Tertip Yasal Yedek

1. Level Legal Reserve

Dagitabilir Net Donem Kan
Profit Distributable

Asgari Dagitilabilir Kar

Sales Minimum Profit Distributable

Agirlikli Ortalama Hisse Sayisi
Weighted Average Number of Shares

Hisse Basina Diisen Kar / Zarar (YTL)
Distributable Profit / Loss Per Share in YTL

SPK'nin Kar Dagitim esaslarina iligkin Seri:IV No:27 tebligine
gore asgari 1. temettl tutan hesap dénemi karindan kanunlara
gore ayrilmasi gereken yedek akeeler ile vergi fon ve mali
odemeler ve gecmis yil zarari distldikten sonra kalan
dagrtilabilir karin % 20'sinden az olamaz. Yine kurulun kar
dagitim esaslar hakkindaki 19.01.2007 tarih ve B.02.1.SPK
13 sayili yazisina gore bu sekilde hesaplanan 1. temetti
tutarinin mevcut 6denmis sermayenin % 5'inden az olmasi
durumunda sézkonusu tutarin dagitiimadan ortaklik
binyesinde tutulmasi mimkin bulunmaktadir. 2006 yili
sonuclarina gore dagrtilabilir karin % 20'si (8.492.813 x %20
=) 1.698.563 YTL 6denmis sermayenin %5 i (22.498.573x
%5=) 1.124.928 YTL olmaktadir. Bu durumda Sirket asgari
1.698.563 YTL kar dagitmak zorundadir.

NOT 43 - NAKIT AKIM TABLOSU
Nakit akim tablosu mali tablolar ile birlikte gosterilmistir.

NOT 44 - MALI TABLOLARI ONEMLI OLCUDE ETKILEYEN
YA DA MALI TABLOLARIN ACIK, YORUMLANARBILIR VE
ANLASILABILIR OLMASI ACISINDAN ACIKLANMASI
GEREKLi OLAN DIiGER HUSUSLAR

a) 21.06.2006 tarihinde yir(rlige giren yeni kurumlar vergisi
kanunu geregince kurumlar vergisi orani 01.01.2006
tarihinden itibaren gecerli olmak tizere % 30'dan % 20'ye
indirilmistir. 31 Ara%k 2005 tarihi itibariyle % 30 orani ile
7.100.970 YTL olarak hesaplanan ertelenmis vergi varligi,
31.12.20086 tarihi itibariyle % 20 orani lizerinden 4.755.959
YTL olarak hesaplanmistir. Ertelenmis vergi hesabinda cari
dénemde meydana gelen farkin en blyiik nedeni kurumlar
vergisi oranindaki degisikliktir. Toplam 2.345.011 YTL
tutarindaki vergi gideri XI/25 no.lu teblig geregince cari
dénem gelir tablosuna yansitilmistir.

b) 31.12.2006 tarihi itibariyle aktif de%erlerin toplam sigorta
tutari 160.689.639 YTLdir. (31 Aralik 2005: 158.104.422
YTL)

1 Ocak 2006
January 1, 2006

31 Aralik 2006
December 31, 2006
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NOTE 42- LOSS / EARNINGS PER SHARE

For the year 2005 and 2006, the weighted average of
Company shares and unit earnings per share is as follows:

1 Ocak 2005
January 1, 2005

31 Aralhik 2005
December 31, 2005

9.121.565 1.205.531
(628.752) (565.976)
8.492.813 1.149.555

1.698.563
22.498.573 22.498.573
0,41 0,05

According to the notification of CMB about profit distribution
Serial:IV Number:27, the minimum first dividend rate, can
not be lower than % 20 of accounting period profit less
legal reserves and taxes and financial payments and less prior
period’s loss. Accordin? to writing of CMB dated 19.01.2007
and B.02.1.SPK 13 of profit distribution; in case the first
dividend payment is less than %5 of available paid capital,
the amount is kept in partnership without distribution.
Accurding to 2006 resultings, %20 of distributable profit
(8.492.813 x %20=) is 1.698.563 YTL. The %5 of paid capital
is (22.498.573 X %5=) 1.124.928 YTL. In this case, the
Company has to distribute minimum 1.698.563 YTL.

NOTE 43 - CASH FLOW STATEMENT
Cash flow statement is disclosed with other financial
statements.

NOTE 44 - OTHER IMPORTANT MATTERS THAT CARRY
SIGNIFICANCE AND AFFECT THE CLEARANCE,
INTERPRETABILITY AND COMPREHENSIBILITY OF FINANCIAL
STATEMENTS

a) With the new Corporate Tax Law as of June 21,2006 the
corporate tax law is decreased from 30% to 20% as of
January 1,2006. The deferred tax asset with 30% is 7.100.970
YTL as of December 31,2006 , is calculated with 20% as of
December 31,2006 as 4.755.959 YTL.The main difference
of current period in deferred tax asset is change in corporate
tax. The total tax loss of 2.345.011 YTL is reflected according
to XI/25 communique.

b) As of December 31,2006 the total insurance of assets is
160.689.639 YTL. (December 31,2005:158.104.422 YTL)
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