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GÜBRETAfi FAAL‹YET RAPORU 2011 ANNUAL REPORT

I. G‹R‹fi

INTRODUCTION

A. RAPORUN DÖNEM‹  REPORTING PERIOD
01.01.2011 - 31.12.2011

B. ORTAKLI⁄IN ÜNVANI  CORPORATE’S NAME
Gübre Fabrikaları Türk Anonim fiirketi (Gübretafl)

C. YÖNET‹M KURULU ÜYELER‹  BOARD OF DIRECTORS

DÖNEMDE GÖREV YAPANLAR
Members of the Board of Directors in Term of Office

Baflkan  Chairman Abdullah KUTLU (19.04.2011 tarihinden itibaren / Since 19.04.2011)

Baflkan  Chairman Bedrettin YILDIRIM (11.08.2005 - 19.04.2011 / 11.08.2005 - 19.04.2011)

Baflkan Vekili  Vice Chairman Necdet D‹R‹K (25.10.2005 tarihinden itibaren / Since 25.10.2005)

Üye  Member Hamdi GÖNÜLLÜ (31.03.2005 tarihinden itibaren / Since 31.03.2005)

Üye  Member Dr. Erol DEM‹R (10.04.2009 tarihinden itibaren / Since 10.04.2009)

Üye  Member Yusuf YEfi‹L (30.03.2007 tarihinden itibaren / Since 30.03.2007)

Üye  Member Mehmet Tahir TOPALAKÇI (13.06.2011 tarihinden itibaren / Since 13.06.2011)

Üye  Member Veli ÇELEB‹ (26.09.2008 - 13.06.2011 / 26.09.2008 - 13.06.2011)

Üye  Member Osman BALTA (01.02.2012 tarihinden itibaren / Since 01.02.2012)

Üye  Member Mehmet KOCA (31.03.2006 - 31.01.2012 / 31.03.2006 - 31.01.2012)

Yönetim ve Denetim Kurulu üyeleri, fiirket ana

sözleflmesi ve Türk Ticaret Kanunu'nda belirtilen

yetkilere sahiptir.

The members of the Boards of Directors and Auditors

are entitled to use the powers provided in the articles

of association of the company and the Turkish

Commercial Code.

D. DENET‹M KURULU  BOARD OF AUDITORS

Bülent ‹fiKÜR (13.06.2011 tarihinden itibaren - Since 13.06.2011)

Nam›k Kemal BAYAR (10.04.2009 tarihinden itibaren - Since 10.04.2009)

Selahattin AYDO⁄AN (31.03.2005- 13.06.2011 / 31.03.2005 - 13.06.2011)

E. SERMAYE YAPISI  CAPITAL STRUCTURE

fiirketimizin kayıtlı sermayesi 31.12.2011 tarihi

itibariyle 200.000.000 TL, ödenmifl sermayesi ise

83.500.000 TL'dir.

As of 31.12.2011, registered capital of the company

is 200.000.000 TRY and issued capital is

83.500.000 TRY.



GÜBRE FABR‹KALARI T.A.fi. SERMAYE YAPISI
Gübre Fabrikalar› T.A.fi. Capital Structure

Tablo 1 Table 1

Ortaklar›m›z Hisse Tutar› Pay
Shareholders Amount of Share  Share

Türkiye Tar›m Kredi Kooperatifleri Merkez Birli¤i  63.421.152 75,95%
Central Union of Turkish Agricultural Credit Cooperatives

Di¤er The Others   20.078.848 24,05%

Toplam Total   83.500.000 100,00%

F. TES‹SLER‹M‹ZLE ‹LG‹L‹ B‹LG‹LER
INFORMATION ABOUT OUR FACILITIES

fiirketimiz tesis, depo ve idari binalar ile

gelifltirmeye müsait arazilerden oluflan,

139.761 m2'si kapalı alan olmak üzere toplam

340.634 m2'lik gayrimenkul varlı¤ına sahiptir.

Our company reached a total real estate area of

340.634 sqm, of which 139.761 covered including

warehouses, business buildings and lands, which can

be improved.

GÜBRE FABR‹KALARI T.A.fi. GAYR‹MENKULLER
Gübre Fabrikalar› T.A.fi. Real Estate

Tablo 2 Table 2

Kapal› Alan (m2)
Covered Area (sqm)

Ofis  Office

Genel Müdürlük  Head Office 1.592

Yar›mca Tesisleri  Yar›mca Facilities 2.145

Ankara  Ankara 120

Samsun  Samsun 210

Toplam  Total 4.067

Üretim Tesisleri  Production Facilities

Yar›mca Tesisleri  Yar›mca Facilities Kocaeli 41.754

‹zmir Tesisleri  ‹zmir Facilities ‹zmir 1.750

‹skenderun Tesisleri  ‹skenderun Facilities ‹skenderun 34.055

Toplam  Total 77.559

Depolar  Warehouses

Yar›mca Depolar›  Yar›mca Warehouse Kocaeli 9.813

Samsun Depolar›  Samsun Warehouse Samsun 6.324

Köseköy Depolar›  Köseköy Warehouse Kocaeli 6.664

Helvac› Depolar›  Helvac› Warehouse ‹zmir 14.720

Akçay Depolar›  Akçay Warehouse ‹skenderun 10.923

Tekirda¤ Depolar›  Tekirda¤ Warehouse Tekirda¤ 7.189

‹zmir Foça Depolar›  ‹zmir Foça Warehouse ‹zmir 2.502

Toplam  Total 58.135

Genel Toplam  Grand Total 139.761

Gübretafl, Yarımca tesisleri 685.000 ton/yıl kimyevi

gübre, ‹zmir tesisleri 25.000 ton/yıl sıvı ve toz

gübre kapasitesi olmak üzere toplam

710.000 ton/yıl üretim kapasitesine sahiptir.

Yar›mca Facilities has 685.000 ton/year fertilizer

production capacity and ‹zmir Facilities has

25.000 ton/year liquid and powder fertilizer

production capacity.
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GÜBRE FABR‹KALARI T.A.fi. GÜBRE ÜRET‹M KAPAS‹TES‹ (TON)
Gübre Fabrikalar› T.A.fi.  Fertilizer Production Capacity (Tons)

Tablo 3 Table 3

Tesisler Kapasite  -  Ton
Facilities Capacity  -  Tons
Yar›mca  Yar›mca

TSP  TSP 185.000

NPK 1 (Kompoze Gübre)  NPK1 (Compound Fertilizer) 200.000

NPK 2 (Kompoze Gübre)  NPK2 (Compound Fertilizer) 300.000

Toplam  Total 685.000

‹zmir  ‹zmir

S›v› ve Toz Gübre  Liquid and Powder Fertilizer 25.000

Genel Toplam  Grand Total 710.000

GÜBRE FABR‹KALARI T.A.fi. DEPOLAMA KAPAS‹TES‹ (TON)
Gübre Fabrikalar› T.A.fi. Warehouse Capacity (Tons)

Tablo 4 Table 4

Bölge Kapasite  -  Ton
Regional Warehouse Capacity  -  Tons
Yar›mca Depolar›  Yar›mca Warehouse 140.000

‹skenderun Depolar›  ‹skenderun Warehouse 119.000

‹zmir Depolar›  ‹zmir Warehouse 62.000

Samsun Depolar›  Samsun Warehouse 30.000

Tekirda¤ Depolar›  Tekirda¤ Warehouse 40.000

‹zmir S›v› Depolar›  ‹zmir liquid Warehouse 3.000

Toplam  Total 394.000

Gübretafl'a ait olan depoların toplam

kapasitesi 394.000 tondur.

G. BA⁄LI ORTAKLIKLAR VE ‹fiT‹RAKLER  SUBSIDIARIES AND
AFFILIATES

RAZI PETROCHEMICAL CO.

1968 yılında kurulan Razi Petrochemical Co.

flirketi, ‹ran'ın önde gelen firmalarından biri olup

gübre ve gübre hammaddeleri üretimi alanında

faaliyet göstermektedir. 3.770.500 ton/yıl

hammadde ve gübre üretim kapasitesi olan Razi

ürünlerini a¤ırlıklı olarak ihraç etmektedir.

Gübretafl %48,88 paya sahip oldu¤u Razi

Petrochemical Co. flirketi ile 2008 Haziran'dan

itibaren mali tablolarını konsolide olarak

çıkarmaktadır. Razi Petrochemical Co.'nun ba¤lı

ortaklı¤ı olan Raintrade Petrokimya ve Dıfl Ticaret

A.fi. ‹stanbul'da yerleflik olup, Razi Petrochemical

Co.'nun dıfl ticaret ifllemlerini yürütmektedir.

RAZI PETROCHEMICAL CO.

Razi Petrochemical Co., founded in 1968, is one of

the leading companies in Iran which produces

fertilizers and fertilizer raw materials. Razi

Petrochemical Co. has 3.770.500 ton/year production

capacity of both fertilizers and fertilizer raw materials

and exports most of its products.

Gübretafl, with its 48,88% stake in Razi Petrochemical

Co., has started to disclose its financial reports on

the consolidated base since June 2008. Razi

Petrochemichal Co.’s ‹stanbul based affiliate company

Raintrade Petrokimya ve Dıfl Ticaret A.fi. operates

Razi Petrochemical Co.’s foreign trade.

The total capacity of our warehouses is 394.000 tons.
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‹fiT‹RAKLER
Subsidiaries

Tablo 6 Table 6

fiirket Ad› Hisse Oran› (%) ‹fltirak Tutar› (TL)
Company Name Share Propartion (%) Paid-In Capital (TRY)
Negmar Denizcilik Yat›r›m A.fi. 40,00 12.000.000

Tarkim Bitki Koruma San. ve Tic. A.fi. 40,00 6.400.000

Tarnet Tar. Kre. Bil. Hiz. San. Tic. A.fi. 17,00 523.628

‹mece Pref. Yap› Tar. Mak. Tem. Güv. Hiz. San. Tic. A.fi. 15,00 2.013.888

H. YATIRIM AMAÇLI GAYR‹MENKULLER  INVESTMENT PROPERTY

fiirketimize ait ‹skenderun Tesisleri, daha verimli

iflletilmek amac›yla 2007 y›l›nda Denizciler Birli¤i

Deniz Nakliyat› ve Ticaret A.fi.’ye y›ll›k sabit kira

bedeli ve gelir paylafl›m› yöntemine göre 30 y›l

süre ile kiralanm›flt›r. fiirketimizin bölgede yap›lan

gübre elleçleme ifli iflletici taraf›ndan

gerçeklefltirilmektedir.

Our company rented its Iskenderun facility to

Denizciler Birli¤i Deniz Nakliyat› ve Ticaret A.fi. for

a period of 30 years in 2007 for more efficient

operation and with a fixed rental rate along with

share of income. Fertilizer handling job in the region

is outsourced to the company.

I. KÂR PAYI DA⁄ITIMI  DISTRIBUTION OF DIVIDENDS

Son 5 y›l›n hisse bafl›na da¤›t›lan kâr oranlar› Tablo

7’deki gibidir:

Dividend rates that have been distributed in the last

five years are shown in Table 7:

YILLAR ‹T‹BAR‹YLE KÂR PAYI DA⁄ITIMI (%)
Dividens Per Share (%)

Tablo 7 Table 7

2010 2009 2008 2007 2006

- - - 30,07 22,65

J. H‹SSE SENED‹ PERFORMANSIMIZ  PERFORMANCE OF THE STOCK

‹stanbul Menkul K›ymetler Borsas›'nda ifllem gören

hisse senetlerimizin 2011 y›l› içerisindeki 3 ayl›k

dönemler itibariyle kapan›fl fiyat seyri afla¤›daki

gibidir;

Our shares, traded on the Istanbul Stock Exchange,

closing prices of three month periods in 2011 are as

follows:

03.11.2011 31.03.2011 30.06.2011 30.09.2011 30.11.2011

17,50 15,50 14,50 12,20 11,35
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II. TÜRK‹YE’DE GÜBRE SEKTÖRÜ VE GÜBRETAfi’IN SEKTÖRDEK‹ YER‹

TURKISH FERTILIZER INDUSTRY AND POSITION OF GÜBRETAfi

Ülkemiz, kimyevi gübre üretiminde kullan›lan

hammadde kaynaklar›na sahip de¤ildir. Do¤algaz,

fosfat kayas›, potasyum tuzlar› gibi ana girdilerin

yaklafl›k % 95’i d›fl pazarlardan temin edilmektedir.

D›fla ba¤›ml›l›k nedeniyle uluslararas› pazar koflullar›

ve döviz kurlar› sektörümüz için önemli unsurlar

olmaktad›r.

Turkey does not have the raw material resources used

in production of chemical fertilizers. 95 % of main

inputs like natural gas, phosphate rock, potassium

salts are procured from foreign markets. International

market conditions and exchange rates, due to

dependence on foreign markets, are major effects on

our sector.

H‹SSE SENED‹ PERFORMANSIMIZ
Performance of the Stock

Grafik 1  Graph 1
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ULUSLARARASI PAZARLARDAK‹ GÜBRE F‹YATLARI - FOB USD/TON
Fertilizer Prices in the International Markets

Grafik 2  Graph 2
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Gübre üretimi için gerekli do¤al kaynaklara sahip

olmayan ülkemizde ara mal› ve kompoze gübre

üretimi yap›lmakta fakat bunun için gerekli girdiler

ithal edilmektedir.

Turkey produces intermediate goods and compound

fertilizers, however inputs for these are imported since

Turkey lacks the needed natural resources.

A. TÜRK‹YE GÜBRE SEKTÖRÜ ÜRET‹M‹
TURKISH FERTILIZER SECTOR PRODUCTION

TÜRK‹YE GÜBRE SEKTÖRÜ ÜRET‹M KAPAS‹TES‹ (TON)
Production Capacity Of Turkish Fertilizer Industry (Tons)

Tablo 8 Table 8

Y›llar Years 2011 2010 2009 2008 2007 2006

Kapasite Capacity 5.714.000 5.474.000 5.474.000 5.553.200 5.556.200 5.850.000

2010 y›l›nda gübre üretimi 3.400.172 ton iken

2011 y›l› sonunda bu rakam  %10,29 artarak

3.749.921 ton olarak gerçekleflmifltir. Üretimin

%36,45’ini kompoze ürünler oluflturmaktad›r.

Fertilizer production was 3.400.172 tons in 2010, it

jumps to 3.749.921 in 2011 recording an 10,29%

increase. 36,45% of total production was compound

fertilizers.

TÜRK‹YE GÜBRE ÜRET‹M‹ VE GÜBRETAfi’IN ÜRET‹MDEK‹ PAYI
Fertilizer Production and Gübretafl’ Share in Production

Grafik 3  Graph 3
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SEKTÖRÜN ÜRÜN BAZINDA ÜRET‹M M‹KTARLARI (TON)
Sector Production By Product (Tons)

Tablo 9 Table 9

Ürün  Product 2011 2010 De¤iflim Change (%)

KOMPOZE  Compound 1.366.783 1.243.258 9,94%

CAN 1.028.981 894.284 15,06%

ÜRE  Urea 513.649 116.009 342,77%

DAP 301 .520 495.809 -39,19%

AN 258.247 334.661 -22,83%

AS 166.304 202.092 -17,71%

TSP 114.300 113.166 1,00%

PS 137 893 -84,66%

Toplam  Total 3.749.921 3.400.172 10,29%

2010 y›l›nda gübre tüketimi 4.968.058 ton iken,

2011 y›l› sonunda bu rakam %4 azalarak 4.766.356

ton olarak gerçekleflmifltir. fiirketimizin 2011 y›l›

sat›fllar› %5,73 oran›nda art›fl göstermifl olup 2010

y›l›nda %29,30 olan sektördeki pazar pay›m›z 2011

y›l›nda %31,92 olarak gerçekleflmifltir.  2011 y›l›nda

ihracat %126 artarak 499.482 ton, ithalat %28

azalarak 2.176.960 ton olarak gerçekleflmifltir.

B. TÜRK‹YE GÜBRE SEKTÖRÜ SATIfiLARI
TURKISH FERTILIZER SECTOR SALES

According to 2011 data, fertilizer consumption was

4.766.356 tons recording a 4%  decrease while in the

same period of the previous year it was 4.968.058

tons. Moreover our sales increased by 5,73% and our

market share in 2011 was 31,92% while it was 29,30%

in 2010. As of 2011 exports increased by 126% to

499.482 tons and imports decreased by 28% to

2.176.960 tons.

SEKTÖRÜN ÜRÜN BAZINDA TÜKET‹M M‹KTARLARI (TON)
Sector Consumption By Product (Tons)

Tablo 10 Table 10

Ürün  Product 2011 2010 De¤iflim Chance (%)

KOMPOZE  Compound 1.552.006 1.464.493 5,98%

AN 842.090 872.652 -3,50%

ÜRE  Urea 760.295 879.523 -13,56%

CAN 733.193 736.375 -0,43%

AS 413.110 450.613 -8,32%

DAP 386.467 496.112 -22,10%

P.N‹TRAT  P.Nitrate 30.308 28.382 6,79%

TSP 29.198 20.109 45,20%

PS 19.688 19.799 -0,56%

Toplam  Total 4.766.356 4.968.058 -4,06%
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III. GÜBRE FABR‹KALARI T.A.fi. 2011 FAAL‹YETLER‹

GÜBRE FABR‹KALARI T.A.fi. 2011 ACTIVITIES

Gübretafl Türkiye’nin kimyevi gübre sektöründe

faaliyet gösteren ilk ve öncü firmas›d›r. Sektörde

yüzde 31,92’lik bir pazar pay›na sahip olan flirketin

sat›fllar›n›n önemli bir k›sm› Tar›m Kredi

Kooperatifleri arac›l›¤› ile gerçeklefltirilmektedir.

Türkiye genelinde yedi bölge sat›fl müdürlü¤ü

bulunmaktad›r. 1.700’ü Tar›m Kredi Kooperatifi,

908’i özel olmak üzere 2.608 bayisi ile Türkiye’nin

tar›msal üretim yap›lan her noktas›nda sat›fl

yapmaktad›r.

Gübretafl is the first and pioneer company in chemical

fertilizer industry established in Turkey. An important

portion of the sales of the company, which has a

31,92 % market share, is realized through Agricultural

Credit Cooperatives. There are seven regional sales

directorates troughout Turkey. Gübretafl sells to every

corner where there is agricultural production via

2.608 dealers, 1.700 of which belongs to Agricultural

Credit Cooperatives and 908 to Gübretafl itself.

fiirketimiz 2011 y›l›nda 114.300 ton TSP ve

414.711 ton kompoze gübre olmak üzere toplam

529.011 ton gübre üretmifltir. Ayr›ca 721.255 litre

s›v› ve 1.952.567 kg toz gübre üretimi

gerçekleflmifltir. Kat› gübre üretimi 2011 y›l›nda

2010 y›l›na göre % 3,7 art›fl göstermifltir. Kat›, s›v›

A. ÜRET‹M  PRODUCTION

Gübretafl produced 114.300 ton TSP and 414.711 ton

Compound fertilizers totaling 529.011 tons in 2011.

721.255 lt of liquid fertilizer and 1.952.567 kg powder

fertilizer were produced. Solid Fertilizer production

increased by 3,7% in 2011 comparing to 2010. Total

Fertilizer production including solid, liquid and powder

TÜRK‹YE GÜBRE TÜKET‹M‹ VE GÜBRETAfi’IN PAYI
Fertilizer Consumption in Turkey and Gübretafl’ Share in Sales

Grafik 4  Graph 4
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ve toz gübre üretim toplam› ise 2010 y›l›na göre

% 3,9 art›fl göstermifltir. Üretilen ürünün

440.043 tonu sat›lm›fl, 88.968 tonu ise ara ürün

olarak üretimde kullan›lm›flt›r.  2011 y›l›nda

kapasite kullan›m oran› %77 olarak gerçekleflmifltir.

increased by 3,9% in 2011 comparing to 2010.

440.043 tons of production sold, 88.968 tons of

production were used as raw material. Capacity utilization

rate was 77% in 2011.

ÜRÜN BAZINDA ÜRET‹M M‹KTARLARI (TON)
Production By Product (Tons)

Tablo 11 Table 11

Ürün  Product 2011 2010 De¤iflim Change (%)

20.20.0.ZN 115.213 94.179 22,3%

TSP 114.300 122.960 -7,0%

20.20.0 69.242 175.466 -60,5%

15.15.15.ZN 45.556 29.959 52,1%

13.25.5 42.183 9.940 324,4%

12.30.12 33.960

13.24.12 32.097 14.052 128,4%

25.5.10 26.505 19.452 36,3%

15.15.15 19.367 27.879 -30,5%

10.25.5 14.384 13.768 7,7%

23.12.9 7.458

10.25.20 6.395 1.530 318,0%

15.20.10 1.901 825 130,4%

Katı Gübre Toplam  Solid Fertilizer Total 529.011 510.010 3,7%

Sıvı Gübre  Liquid Fertilizer 721 501 43,9%

Toz Gübre  Powder Fertilizer 1.953 1.004 94,5%

Genel Toplam  Grand Total 531.685 511.515 3,9%

0

100

200

300

400

500

600

700

0

20%

40%

60%

80%

100%

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

34
5

42
2

50
2

49
1

46
3

51
4

51
5

34
8

51
0

52
1

50%

62%

73% 72%
68%

75% 75%

51%

74%
76%

ÜRET‹M
PRODUCTION

KKO
CUR (%)

YILLAR ‹T‹BAR‹YLE ÜRET‹M M‹KTARLARI VE KAPAS‹TE KULLANIM ORANLARI
Production and Capacity Utilization Rate by Years (%)

Grafik 5  Graph 5

ÜRET‹M (Bin Ton) KKO%   PRODUCTION (’000) CUR (%)





YÖNET‹M KURULU FAAL‹YET RAPORU  ANNUAL REPORT OF THE BOARD OF DIRECTORS 45

2010 y›l›nda 1.529.314 ton al›m yap›l›rken 2011’de

bu miktar %8 artarak 1.646.274 ton olmufltur.

2010 y›l›nda 32.863 ton ihracat yap›l›rken 2011’de

ihracat 11.040 ton olarak gerçekleflmifltir.

The volume of purchases reached 1.646.274 tons in

2011 while it was 1.529.314 tons in 2010. Export

was 32.863 tons in 2010, while it was 11.040 tons

in 2011.

MÜfiTER‹ GRUPLARINA GÖRE SATIfiLAR (TON)
Sales By Consumer Types (Tons)

Tablo 14 Table 14

Müflteri Grubu  2011 2010 De¤iflim
Sales Group Change (%)

Kurum Sat›fllar›  Corporate Sales 1.181.229 1.045.943 13%

Bayi Sat›fllar›  Vendor Sales 293.118 345.364 -15%

‹hracat  Export 11.040 32.863 -66%

Di¤er  Other 46.689 24.842 88%

Toplam  Total 1.532.076 1.449.012 6%

C. YATIRIMLAR  INVESTMENTS

2011 YILI YATIRIMLARI
Investments

Tablo 15 Table 15

Yatırım  Tutar TL
Investment  Amount TRY

Arazi ve Arsalar  Lands and Parcels 2.314.571

Yeraltı ve Yerüstü Düzenleri  Land Improvements 2.161.838

Yapılmakta Olan Yatırımlar  Ongoing Investment 1.648.366

Tesis Makine ve Cihazlar  Plants Machinery and Equipment 1.025.800

Demirbafllar Fixture 512.390

Tafl›tlar  Vehicles 441.898

Binalar  Buildings 360.057

Toplam  Total 8.464.920

TÜRK‹YE TOPRAK VER‹ML‹L‹⁄‹ HAR‹TASI

Türkiye topraklar› verimlilik haritas›n›n

oluflturulmas›n› amaçlayan Toprak Haritas› Projesi

kapsam›nda çal›flmalar devam etmektedir. Bu

do¤rultuda, mevcut nitelik ve nicelik bilgileri,

konumsal verilerle s›n›fland›r›larak harita program›

vas›tas›yla konumlar alt›ndaki alt alanlara veriler

fleklinde girilmektedir. Bugüne kadar GPS ile

konum tayini yap›larak al›nan toplam 4.100

noktan›n analizi yap›lm›flt›r.

D. ARAfiTIRMA GEL‹fiT‹RME FAAL‹YETLER‹
RESEARCH AND DEVELOPMENT ACTIVITIES

TURKEY SOIL PRODUCTIVITY MAP

Studies aiming to form Turkish soil fertility map

within the framework of Soil Map Project is continued.

In this respect, current qualitative and quantative

information is categorized according to locational

data, by means of a mapping software and is input

as data into subcategorizes under each different

location. GPS device is used for position detection

and analyses from a total 4.100 locations are

completed.
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ÜRÜN VE KAL‹TE GEL‹fiT‹RME ÇALIfiMALARI

Tar›m Kredi Kooperatifleri bünyesinde Ziraat

Mühendisi olarak görev yapan 230 personele

‘’Kimyevi Gübrelerde Test ve Kalite Kontrol

Uygulamalar› ‘’ konulu e¤itim verilmifltir.

Tar›m Bakanl›¤›’n›n piyasa denetimlerinde Referans

Laboratuvar› olan ve ayn› zamanda fabrikam›za

kalite kontrol ve analiz hizmeti veren Yar›mca

Laboratuvar›m›z, Türkak taraf›ndan ISO/IEC EN

17025 Laboratuvar Akreditasyonu kapsam›nda

akredite edilmifltir. Ürün gelifltirme çal›flmalar›

kapsam›nda organomineral ve organik gübrelere

iliflkin çal›flmalar yap›lmaktad›r. Yeni formülasyon

çal›flmalar› ve kullan›lan hammaddelerde çeflitli

de¤ifliklikler yap›lm›flt›r. Üniversite ve Araflt›rma

Enstitüleri ile birlikte deneme çal›flmalar›

yürütülmektedir. ‹zmir laboratuvar›m›zda analiz

hizmeti verilmeye devam edilmektedir.

PRODUCT DEVELOPMENT AND QUALITY

STUDIES

230 agricultural engineers of Turkish Agricultural

Credit Cooperatives were trained on “Quality Control

and Test Applications of Chemical Fertilizers”.

Our Yar›mca Laboratory, shown as a reference

laboratory by the Ministry of Agriculture for the

inspections carried out in the market, also provides

quality control and analysis services to our plant. The

laboratory is licenced in accordance with ISO/IEC

EN 17025 Laboratory Accreditation by Turkak.

Within the framework of product development, studies

on organomineral and organic fertilizer are carried

out. New formulation studies and some modifications

on the raw materials are done. Trial studies with a

number of universities and research institutions are

continued. Izmir Laboratory continues to serve with

its recently added analysis features.

fi‹RKET ÜST YÖNET‹M‹

OSMAN BALTA

Genel Müdür  (01.02.2012 tarihinden itibaren)

Makine Mühendisi - Yönetici

1 Eylül 1963 Erzurum do¤umlu. Yüksekö¤renimini

1986 y›l›nda ‹stanbul Teknik Üniversitesi Sakarya

Mühendislik Fakültesi Makine Mühendisli¤i

Bölümü’nde tamamlad›ktan sonra 1988 y›l› sonuna

kadar özel sektörde imalat ve planlama mühendisi

olarak çal›flt›. Askerlik görevini tamamlamas›n›n

ard›ndan Ulaflt›rma Bakanl›¤›’na ba¤l› Türkiye

Gemi Sanayi A.fi. Camialt› Tersanesi’nde ifle

bafllad›. 1992’den itibaren özel sektörde çeflitli

üst düzey görevlerde bulundu. A¤ustos 2009’da

Genel Müdür Yard›mc›s› olarak Gübretafl’ta

çal›flmaya bafllayan Osman Balta, 1 fiubat 2012

E. ‹DAR‹ FAAL‹YETLER  ADMINISTRATIVE ACTIVITIES

COMPANY’S TOP MANAGEMENT

OSMAN BALTA

General Manager  (from 01.02.2012)

Mechanical Engineer - Manager

Osman Balta was born on 01.09.1963 in Erzurum.

After receiving his university degree from Istanbul

Technical University Sakarya Engineering Department,

he worked as production and planning engineer in

private sector until 1988’s end. After completing

military service, he began to work in Camialti Navy

Yard in Türkiye Gemi Sanayi A.fi., a subsidiary of

ministry of transportation. Until 2009 he has been

in various high rank positions. In 2009 August, he

joined Gübre Fabrikalar› T.A.fi. as Assistant General

Manager and thereafter he was assigned as General

Manager after February 1, 2012. He is a member of
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tarihi itibariyle Gübretafl Genel Müdürü olarak

görev yapmaya bafllad›. Razi Petrochemical Co,

Negmar Denizcilik Yat›r›m A.fi ve Raintrade

Petrokimya ve D›fl Ticaret A.fi. Yönetim Kurulu

Üyesidir. ‹ngilizce ve Arapça bilen Osman Balta,

evli ve üç çocuk babas›d›r.

FERHAT fiENEL

Genel Müdür Yard›mc›s›

‹flletmeci - Yönetici

01.12.1960 Tokat do¤umlu. Yüksekö¤renimini 1984

y›l›nda ‹stanbul Üniversitesi ‹flletme Fakültesi’nde

tamamlam›flt›r. E¤itim sonras› ifl hayat›na Türkiye

Kalk›nma Bankas›’nda bafllam›fl, 1998 y›l›na kadar

çeflitli görevlerde bulunmufltur. 1998-2004

döneminde çeflitli kurulufllarda üst düzey yöneticilik

görevleri üstlenmifltir. 2004 y›l›nda Gübretafl’ta Genel

Müdür Yard›mc›s› olarak göreve bafllam›flt›r. Razi

Petrochemical Co. ve Raintrade Petrokimya ve D›fl

Ticaret A.fi’de Yönetim Kurulu Üyeli¤i görevini

yürüten Ferhat fiENEL evli ve iki çocuk babas›d›r.

TAH‹R OKUTAN

Genel Müdür Yard›mc›s›

Ziraat Mühendisi - Yönetici

03.02.1966 Afyon do¤umlu. Yüksekö¤renimini 1988

y›l›nda Atatürk Üniversitesi Ziraat Fakültesi’nde

tamamlam›flt›r. Ayr›ca 1998 y›l›nda Anadolu

Üniversitesi ‹ktisat Fakültesi’nden mezun olmufltur.

Ard›ndan Dumlup›nar Üniversitesi Sosyal Bilimler

Enstitüsü ‹flletme Ana Bilim Dal› Yönetim ve

Organizasyon Bölümü’nde yüksek lisans yapm›flt›r.

Tar›m Kredi Kooperatifleri’nde ifl hayat›na bafllam›fl

ve 2006 y›l›na kadar çeflitli üst düzey görevlerde

bulunmufltur. 2006 y›l›nda Gübretafl’ta Genel Müdür

Yard›mc›s› olarak göreve bafllam›flt›r. Tarkim Bitki

Koruma Sanayi ve Ticaret A.fi.’de Yönetim Kurulu

Üyeli¤i, Negmar Denizcilik Yat›r›m A.fi., Etis lojistik

A.fi. ve ‹stanbul Lines Denizcilik Yat›r›m A.fi’de

Denetim Kurulu Üyeli¤i görevlerini yürüten

Tahir Okutan evli ve iki çocuk babas›d›r.

Board of Directors of Gübretafl, Razi Petrochemical

Co., Negmar Denizcilik ve Yat›r›m A.fi. and Raintrade

Petrokimya ve D›fl Ticaret A.fi. He is married with

three children, he knows English and Arabic.

FERHAT fiENEL

Assistant General Manager

Manager

Ferhat fienel was born on 01.12.1960 in Tokat. He

graduated from the Istanbul University Business

Administration Faculty in 1984. He started his career

at Turkish Development Bank and served at several

positions until 1998. He assumed top management

position in several organizations between 1998-2004

and started to serve as Assistant General Manager at

Gübre Fabrikalar› T.A.fi. in 2004. fienel is a member of

the Board of Directors of Razi Petrochemical Co. and

Raintrade Petrokimya ve D›fl Ticaret A.fi. He is married

with two children.

TAH‹R OKUTAN

Assistant General Manager

Agricultural Engineer – Manager

Tahir Okutan was born in Afyon on 03.02.1966. After

finishing his university education at Atatürk University

Agricultural Faculty in 1988, he graduated from Anadolu

University Faculty of Economics in 1998. He then

completed master study at Dumlup›nar University

Institute of Social Sciences Business Administration

Management and Organization department. He started

his career at Turkish Agriculture Credit Cooperatives

and served at several positions till 2006 and started to

serve as Assistant General Manager to Gübre Fabrikalar›

T.A.fi in 2006. Tahir OKUTAN is also a member of the

Board of Tarkim Bitki Koruma Ürünleri San. Ve Tic.

A.fi. and a member of Board of Auditors of Negmar

Denizcilik Yat›r›m A.fi, Etis Lojistik A.fi. and ‹stanbul

Lines Denizcilik Yat›r›m A.fi.  He is married, with  two

children.
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‹SMA‹L BABACAN

Genel Müdür Yard›mc›s›

E¤itimci - Yönetici

01.05.1963 Malatya do¤umlu. Yüksekö¤renimini

Marmara Üniversitesi ‹lahiyat Fakültesi’nde

tamamlam›flt›r. 1985-1987 y›llar› aras›nda Marmara

Üniversitesi ‹lahiyat Fakültesi’nde yüksek lisans

yapm›flt›r. 1987 y›l›nda ifl hayat›na ö¤retmen olarak

bafllam›fl daha sonra özel sektöre geçerek 2009

y›l›na kadar çeflitli üst düzey görevlerde

bulunmufltur. 2009 y›l›nda Gübretafl’ta Genel Müdür

Yard›mc›s› olarak göreve bafllam›flt›r. Etis Lojistik

A.fi.’de Yönetim Kurulu Üyeli¤i, Raintrade

Petrokimya ve D›fl Ticaret A.fi’de Denetim Kurulu

Üyeli¤i görevlerini yürütmektedir. ‹ngilizce ve Arapça

bilen ‹smail Babacan, evli ve üç çocuk babas›d›r.

YAKUP GÜLER

Genel Müdür Yard›mc›s›

Makine Mühendisi - Yönetici

20.09.1964 Bayburt do¤umlu. Yüksekö¤renimini

Y›ld›z Teknik Üniversitesi Mühendislik Fakültesi

Makine Mühendisli¤i Bölümü’nde tamamlad›ktan

sonra 1987–1989 y›llar›nda ‹ngilizce e¤itimi için

‹ngiltere’ye gitmifltir. 1998–1999 y›llar› aras›nda

Y›ld›z Teknik Üniversitesi Sosyal Bilimler Enstitüsü

‹flletme Yönetimi dal›nda yüksek lisans yapm›flt›r.

1990 y›l›nda ifl hayat›na kendi iflini kurarak bafllam›fl

daha sonra 2012 y›l›na kadar özel sektörde çeflitli

üst düzey görevlerde bulunmufltur. 2012 y›l› Mart

ay›nda Gübretafl’ta Genel Müdür Yard›mc›s› olarak

göreve bafllam›flt›r. ‹stanbul Lines Denizcilik Yat›r›m

A.fi.’de Yönetim Kurulu Üyeli¤i görevini de

yürütmektedir. ‹ngilizce bilen Yakup Güler evli ve

dört çocuk babas›d›r.

‹SMA‹L BABACAN

Assistant General Manager

Educator - Manager

‹smail Babacan was born in Malatya on 01.05.1963.

He got his university degree from Marmara University,

Department of Theology.  He has done his master’s

degree in Marmara University, Department of Theology

between 1985-1987. He has started his career as a

teacher and then continued his career in private sector.

Until 2009 he has been in various high rank positions.

In 2009, he joined Gubre Fabrikalari T.A.S team as an

Assistant General Manager. He is also member of the

Board of Directors of Etis Lojistik A.fi. and a member

of Board of Auditors of Raintrade Petrokimya ve D›fl

Ticaret A.fi. He knows English and Arabic,  married

with three children.

YAKUP GÜLER

Assistant General Manager

Mechanical Engineer - Manager

Yakup Güler was born in Bayburt on 20.09.1964. After

completing his undergraduate level of education in

Y›ld›z Technical University Engineering Faculty

Mechanical Engineering, he went England for language

education between the years 1987 and 1989. He

completed his graduation degree in Business

Administration between the years 1998 and 1999. He

started to work by establishing his own company in

1990 and until 2012 he has been in various high rank

positions in private sector. In March 2012 he began to

work as Assistant General Manager in Gübretafl. He is

also a member of Board of Directors of ‹stanbul Lines

Denizcilik Yat›r›m A.fi. He knows English, married with

four children.
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PERSONEL SAYISI

2011 y›l› içerisinde emeklilik vb. nedenlerden

dolay› 23 çal›flan›m›z flirketimizden ayr›lm›fl,

29 kifli ise iflbafl› yapm›flt›r.

NUMBER OF PERSONNEL

In 2011, 23 employees quitted from the company

because of retirement etc. and 29 employees began

to work.

PERSONEL
Personnel

Tablo 16 Table 16

2011 2010 De¤iflim Change (%)

Genel Müdürlük  Head Office 88 86 2%

Yar›mca Tesisleri  Yarımca Facilities 259 259 0%

Bölge Sat›fl Müdürlükleri  Regional Sales Directorates 67 63 6%

Toplam  Total 414 408 1%

TOPLU ‹fi SÖZLEfiMES‹

2011 y›l› içerisinde iflveren – sendika iliflkilerinde

olumsuz bir durum görülmemifltir. Mevcut toplu

ifl sözleflmesi 2011 – 2012 dönemini

kapsamaktad›r.

E⁄‹T‹M FAAL‹YETLER‹M‹Z

E¤itimlerimiz çal›flanlar›m›z›n, yönetsel, bireysel

ve mesleki yetkinliklerini gelifltirmeye yönelik

olmufltur. 2011 y›l› içerisinde 197 personelimizin

kat›l›m› ile toplam 7.106 saat e¤itim

gerçeklefltirilmifltir.

COLLECTIVE LABOR AGREEMENT

In 2011 nothing negative was experienced in the

employer union – worker relationship. Present

collective labor agreement covers the years 2011 –

2012.

TRAINING ACTIVITIES

Training activities are aimed at developing managerial,

personal and professional capabilities of the staff.

Education activities of 7.106 hours with participation

of 197 employees were carried out in 2011.

IV. RAZ‹ PETROCHEMICAL CO. FAAL‹YETLER‹
ACTIVITIES OF RAZ‹ PETROCHEMICAL CO.

877.000 m2’lik alan üzerine kurulu Razi Petrokimya

‹ran’›n en büyük gübre ve gübre hammaddeleri üretim

kompleksidir. 2008 fiubat ay›nda al›nan Razi

Petrochemical Co.’nun toplam kullan›labilir kurulu

kapasitesi 3.770.500 ton/y›l’d›r.

A. ÜRET‹M  PRODUCTION

Razi Petrochemical Co. is the biggest fertilizer and

fertilizer raw materials production facility with 877.000

sqm total area. Total established capacity of Razi

Petrochemical that was acquired in February 2008

reachs 3.770.500 tons/year.
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V. F‹NANSAL YAPI
FINANCIAL STRUCTURE

A. B‹LANÇO AKT‹F - TL  BALANCE SHEET - ASSETS-TRY

VARLIKLAR
Assets

CAR‹ DÖNEM
31 ARALIK 2011
Current Period
31 Dec. 2011

GEÇM‹fi DÖNEM
31 ARALIK 2010
Previous Period
31 Dec. 2010

Dönen Varlıklar  Current Assets 1.694.272.707 974.299.118

Nakit ve Nakit Benzerleri  Cash And Cash Equivalents 327.710.722 212.432.811

Ticari Alacaklar  Trade Receivables 574.509.287 279.200.385

‹liflkili Taraflardan Ticari Alacaklar 228.271.654 42.640.090
Receivables From Subsidiaries

Di¤er Ticari Alacaklar 346.237.633 236.560.295
Other Trade Receivables

Di¤er Alacaklar  Other Receivables 169.924.819 88.717.394

‹liflkili Taraflardan Di¤er Alacaklar 106.360.030 76.869.564
Other Receivables From Subsidiaries

Di¤er Alacaklar 63.564.789 11.847.830
Other Receivables

Stoklar  ‹nventories 534.856.904 347.816.042

Di¤er Dönen Varl›klar  Other Current Assets 87.270.975 46.132.486

Duran Varl›klar  Fixed Assets 1.273.230.864 1.202.055.279

Di¤er Alacaklar  Other Receivables 21.946.753 12.850.458

Finansal Yat›r›mlar  Financial Investments 2.737.515 2.525.016

Özkaynak Yönetimiyle De¤erlenen Yat›r›mlar 10.941.724 5.485.518
Investments Valued By Equity Method

Yat›r›m Amaçl› Gayrimenkuller  Investments Properties 61.749.595 60.169.595

Maddi Duran Varl›klar  Tangible Fixed Assets 876.498.158 837.029.929

Maddi Olmayan Duran Varl›klar 270.331 190.242
Intangible Fixed Assets

fierefiye  Goodwill 279.484.282 246.672.361

Ertelenmifl Vergi Varl›¤›  Deffered Tax Assets 5.522.137 13.113.155

Di¤er Duran Varl›klar  Other Fixed Assets 14.080.358 24.019.005

Toplam Varl›klar  Total Assets 2.967.503.571 2.176.354.397
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B. B‹LANÇO PAS‹F - TL  B. BALANCE SHEET - TRY

KAYNAKLAR
Liabilities

CAR‹ DÖNEM
31 ARALIK 2011
Current Period
31 Dec. 2011

GEÇM‹fi DÖNEM
31 ARALIK 2010
Previous Period
31 Dec. 2010

Kaynaklar  Liabilities

Kısa Vadeli Yükümlülükler  Short-Term Liabilities 1.506.890.189 1.045.000.658

Finansal Borçlar  Financial Payables 470.379.230 240.749.114

Ticari Borçlar  Trade Payables 799.062.959 568.439.200

‹liflkili Taraflara Ticari Borçlar 6.587.996 5.426.836
Payables To Subsidiaries

Di¤er Ticari Borçlar 792.474.963 563.012.364
Other Trade Payables

Di¤er Borçlar  Other Payables 136.166.006 139.551.012

Çal›flanlara Sa¤lanan Faydalara ‹liflkin Karfl›l›klar 16.142.943 12.696.511
Provisions For Employee Benefits

Borç Karfl›l›klar›  Provisions For Payables 63.062.977 46.647.865

Dönem Kar› Vergi Yükümlülü¤ü 17.125.727 8.965.511
Tax Liability For Current Period Profit

Di¤er K›sa Vadeli Yükümlülükler 4.950.347 27.951.426
Other Short-Term Liabilities

Uzun Vadeli Yükümlülükler  Long-Term Liabilities 258.998.473 314.058.037

Finansal Borçlar  Financial Payables 99.287.100 112.663.941

Di¤er Borçlar  Other Payables 40.754.944 107.910.836

Çal›flanlara Sa¤lanan Faydalara ‹liflkin Karfl›l›klar 116.420.468 92.939.893
Provisions For Employee Benefits

Borç Karfl›l›klar›  Provisions For Payables - 397.637

Ertelenmifl Vergi Yükümlülü¤ü 2.535.961 145.730
Deferred Tax Liability

Özkaynaklar Equity Capital 1.201.614.909 817.295.702

Ana Ortakl›¤a Ait Özkaynaklar 664.238.132 452.513.120
Equities Of Parent Company

Ödenmifl Sermaye  Paid-In Capital 83.500.000 83.500.000

De¤er Art›fl Fonlar›  Revaluations Funds 145.133.540 136.760.862

Yabancı Para Çevrim Farkları 138.791.401 65.434.276
Foreign Currency Translations Differences

Kardan Ayrılan Kısıtlanmıfl Yedekler 9.051.867 6.526.448
Restricted Reserves From Profit

Yasal Yedekler Accumulated Profit / (Loss) 7.721.624 5.645.297

Sermayeye Eklenecek Gayrimenkul Sat›fl Kazanc›
Net Period Profit / (Loss) 1.330.243 881.151

Geçmifl Y›llar Karlar›  Minority Shares 157.766.115 40.392.144

Net Dönem Kar› / Zarar›  Current Year Net Profit / Loss 129.995.209 119.899.390

Kontrol Gücü Olmayan Paylar  Minority Shares 537.376.777 364.782.582

Toplam Kaynaklar  Total Liabilities 2.967.503.571 2.176.354.397
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C. GEL‹R TABLOSU - TL  INCOME STATEMENT-TRY

GEL‹R TABLOSU (TL)
Income Statement (Try)

CAR‹ DÖNEM
31 ARALIK 2011
Current Period
31 Dec. 2011

GEÇM‹fi DÖNEM
31 ARALIK 2010
Previous Period
31 Dec. 2010

Sat›fl Gelirleri (Net)  Sales Revenue (Net) 2.276.393.199 1.385.502.669

Sat›fllar›n Maliyeti (-)  Costs Of Sales (-) (1.581.504.218) (952.029.305)

Brüt Kar  Gross Profit 694.888.981 433.473.364

 Pazarlama, Sat›fl ve Da¤›t›m Giderleri (-) (128.278.290) (59.206.803)
Marketing, Sales and Distribution Expenses (-)

Genel Yönetim Giderleri (-) (54.156.596) (45.179.122)
Administrative Expenses (-)

Di¤er Faaliyet Gelirleri   Other Operating Income 37.553.700 38.119.308

Di¤er Faaliyet Giderleri (-)  Other Operating Expenses (-) (20.200.331) (19.490.482)

Faaliyet Kar›  Operating Profit 529.807.464 347.716.265

Özkaynak Yönetimiyle De¤erlenen Yat›r›mlar›n Kar/Zarar›ndaki Paylar (-) (4.743.795) (1.170.080)
Shares In Profit/Loss Of Investments Valued With Equity Method (-)

Finansal Gelirler  Financial Income 60.139.781 46.029.071

Finansal Giderler (-)  Financial Losses (-)   (193.109.365) (112.541.899)

Vergi Öncesi Kar / Zarar  Profit / (Loss) Before Tax 392.094.085 280.033.357

Sürdürülen Faaliyetler Vergi Gideri  Tax Expenses On Continuing Operations (-) (17.126.478) (35.062.128)

Dönem Vergi Gideri (-) / Geliri  Period Tax Expense (-) / Income (7.772.003) (10.023.335)

Ertelenmifl Vergi Gideri (-) / Geliri  Deferred Tax Expense (-) / Income (9.345.475) (25.038.793)

Dönem Kar› / Zarar›  Net Profit / (Loss) 374.967.607 244.971.229

Dönem Kar›’n›n Da¤›l›m›  Distribution Of Period Profit

Kontrol Gücü Olmayan Paylar  Minority Shares 244.972.398 125.071.839

Ana Ortakl›k Paylar›  Parent Company Shares 129.995.209 119.899.390

Hisse Bafl›na Kazanç  Earnings / (Loss) Per Share 0,0156 0,0144

D. ORANLAR  RATIOS

2011 2010 2009 2008 2007

Likidite Oranlar›  Liquidity Ratios

Cari Oran  Current Ratio 1,12 0,93 0,81 1,15 1,36

Asit Test Oran›  Liquidity Ratio   0,77 0,60 0,53 0,65 0,98

Mali Oranlar  Financial Ratios

Finansal Kald›raç Oran›  Financial Leverage Ratio 0,60 0,62 0,67 0,61 0,52

Öz Kaynaklar / Aktif   Shareholder’s Equity / Assets   0,40 0,38 0,33 0,39 0,48

Verimlilik Oranlar›  Efficiency Ratios

Stok Devir H›z›  Inventory Turnover 3,58 5,08 3,88 5,31 7,04

Alacaklar›n Tahsil Süresi   Debt Collection Period   68,44 57,32 62,18 24,09 40,29

Aktif Devir H›z›   Asset Turnover   0,61 0,70 0,57 0,76 1,55

Karlılık Oranlar›  Profitability Ratios

Brüt Karlılık Oranı  Gross Profit Rate 0,31 0,31 0,11 0,33 0,13

Esas Faaliyet Karlılık Oranı   Main Operating Profit Rate   0,23 0,25 0,03 0,28 0,06

Favök Oranı   EBITDA Rate   0,27 0,29 0,1 0,32 0,07

ORAN ANAL‹Z‹  Ratio Analysis
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A. BÖLÜM I - PAY SAH‹PLER‹ SECTION I – SHAREHOLDERS

VI. B‹LANÇO SONRASI GEL‹fiMELER

EVENTS AFTER BALANCE SHEET DATE

1) fiirketimizin 24.01.2011 tarihli Yönetim Kurulu

Karar› ile fiirketimiz Genel Müdürü Mehmet

Koca'n›n 31.01.2012 tarihi itibariyle Yönetim

Kurulu Üyeli¤i ve Genel Müdürlük görevlerinden

istifas› kabul edilmifl ve fiirketimiz Genel Müdür

Yard›mc›s› Osman Balta 01.02.2012 tarihi itibariyle

Genel Müdür olarak atanm›flt›r.

2) fiirketimizin 20.02.2012 tarihli Yönetim Kurulu

Karar› ile fiirketimiz ‹flletmelerden Sorumlu Genel

Müdür Yard›mc›l›¤› görevine Yakup Güler

atanm›flt›r.

1) Regarding to our 24.01.2011 dated Board of

Directors resolution, company General Manager

Mehmet Koca’s resignation from duty as member of

Board of Directors and General Manager has been

accepted, and our Company’s Assistant General

Manager Osman Balta was appointed as General

Manager as of 01.02.2012.

2) Regarding to our 20.02.2012 dated Board of

Directors resolution Yakup Güler was appointed as

Assistant General Manager.

VII. KURUMSAL YÖNET‹M ‹LKELER‹ UYUM RAPORU

CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE REPORT

1. KURUMSAL YÖNET‹M ‹LKELER‹NE UYUM

BEYANI

fiirketimiz, Sermaye Piyasas› Kurulu taraf›ndan

yay›mlanan Kurumsal Yönetim ‹lkeleri’nde yer alan

prensiplere ba¤l› olarak çal›flmalar›n›

sürdürmektedir.

1. CORPORATE GOVERNANCE PRINCIPLES

COMPLIANCE STATEMENT

The Company has carried out its activities in

accordance with the Corporate Governance Principles

issued by the Capital Market Board.

2. PAY SAH‹PLER‹ ‹LE ‹L‹fiK‹LER B‹R‹M‹

fiirketimizde pay sahipleri ile iliflkiler, Bütçe,

Raporlama, Yat›r›mc› ve ‹fltirak ‹liflkileri Müdürlü¤ü

taraf›ndan yürütülmektedir. Bütçe, Raporlama,

Yat›r›mc› ve ‹fltirak ‹liflkileri Müdürlü¤ü, Sermaye

Piyasas› Kurulu ve ‹stanbul Menkul K›ymetler

Borsas›’na karfl›, fiirket’in sorumluluklar›n›

üstlenmifl olup, sermaye art›r›mlar›nda, kâr pay›

ödemelerinde, hisse senedi de¤iflimlerinde

ortaklar›n ifllemlerini yapmak, arac›l›k ifllemlerini

üstlenen kurumla çal›flmalar› takip etmek,

ortaklar›n yaz›l› veya sözlü müracaatlar›nda onlar›

bilgilendirmekle görevlidir.

2. SHAREHOLDERS RELATIONS DEPARTMENT

Shareholders Relations is maintained by our Budget,

Reporting, Investor and Affiliate Relations

Directorate. The department has undertaken company

responsibilities for Capital Market Board (SPK),

‹stanbul Stock Exchange (‹MKB) to handle

shareholders’ transactions at capital increase, dividend

disbursement, exchange of shares, to follow operations

with stock broker, reply and inform shareholders’

written and verbal requests.

In 2011, 26 meetings held for giving detailed

information to investors about the activities of the
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2011 y›l› içerisinde yat›r›mc›lara flirket faaliyetleri

hakk›nda detayl› bilgi aktarmak amac›yla 26 adet

toplant› düzenlenmifl, 2 kez yurtd›fl› road show

ve 3 adet yat›r›mc› konferans›na ifltirak edilmifltir.

Ayr›ca telefon ve internet vas›tas›yla gelen

yat›r›mc› talepleri cevapland›r›lm›flt›r.

Görevli personel ve iletiflim bilgileri flu flekildedir:

company, 3 investor conferences and 2 road shows

have been participated. The investor demands also

responded via telephone and internet.  The list of

responsible employees and their contact information

is as follows:

GÖREVL‹ PERSONEL  Name

Unvan Title Telefon  Phone E-Posta  E-Mail

Necmettin Öner Müdür Manager 0 212 376 50 27 noner@gubretas.com.tr

Alp Par Uzman Yardımcısı 0 212 376 50 09 apar@gubretas.com.tr
Assistant Specialist

3. PAY SAH‹PLER‹N‹N B‹LG‹ ED‹NME

HAKLARININ KULLANIMI

Dönem içinde pay sahiplerimizden gelen yaz›l› ve

sözlü bilgi talebi baflvurular›n›n tamam›

yan›tlanm›flt›r. Ayr›ca pay sahiplerini ilgilendiren

konularda Kamu Ayd›nlatma Platformu’nda

(www.kap.gov.tr) ve fiirketimiz internet adresinde

(www.gubretas.com.tr) duyurular yap›lmakta olup

Sermaye Piyasas› Kanunu ve Türk Ticaret Kanunu

hükümleri çercevesinde bas›n ilan yolu ile

yat›r›mc›lara ulafl›lmaktad›r. Ana Sözleflmemizde

Özel Denetçi atanmas›na iliflkin bir madde

bulunmamakta olup bu konuda yat›r›mc›lardan

herhangi bir talep gelmemifltir.

4. GENEL KURUL B‹LG‹LER‹

fiirketimizin Genel Kurullar›, Türk Ticaret Kanunu

ve Sermaye Piyasas› Kanunu hükümleri

çerçevesinde yap›l›r. En büyük orta¤›m›z Türkiye

Tar›m Kredi Kooperatifleri Merkez Birli¤i’nin

ifltirak oran› % 75,95 oldu¤undan, toplant›lar›m›zda

gerekli nisab›n sa¤lanmas›nda problem

yaflanmamaktad›r. fiirketimizin ihraç etti¤i hisse

senetleri hamiline yaz›l› oldu¤u için, yat›r›mc›lara

Genel Kurul davetleri bas›n yoluyla yap›lmaktad›r.

Ancak Genel Kurul’dan 15 gün evvel Faaliyet

Raporu fiirket Merkezi’nde pay sahiplerinin

3. USE OF SHAREHOLDERS RIGHTS TO

OBTAIN INFORMATION

Whole written and verbal information requests from

the shareholders are replied. Also information related

to shareholders and investors has been announced

through Public Disclosure Platform (www.kap.gov.tr)

and company’s website (www.gubretas.com.tr) and

newspapers in accordance with Turkish Trade Law

and Capital Market Code. There is no clause about

assigning a special auditor in the articles of association

and we have not received any request from investors

on this subject.

4. INFORMATION ON GENERAL ASSEMBLY

General Assembly Meetings of the company are held in

accordance with the Turkish Trade Law and Capital

Market Code. There is no problem for attendance

quorum because as main shareholders’ participation

rate is 75,95%. Company’s issued stocks are bearer

share therefore general assembly meeting invitations

are made through press. But annual report is made

available at the company head office 15 days prior to

the general assembly meetings for Shareholders’

inspection.  During the general assembly meeting,

shareholders are asked if they have a say on the article

discussed before the voting takes place. At the ‘wishes
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incelemesine haz›r bulundurulmaktad›r. Genel

Kurullar’da gündem maddeleri görüflülürken, ilgili

gündem maddesi oylamaya sunulmadan önce pay

sahiplerine bu madde hakk›nda söyleyecekleri

birfley olup olmad›¤› sorulur. Ayr›ca gündemin

teklif ve temenniler maddesine geçildi¤inde

kat›l›mc›lar›n flirket hakk›nda sordu¤u sorular

fiirket yetkilileri taraf›ndan cevapland›r›l›r.

Gündemdeki maddeler görüflülürken pay sahipleri

taraf›ndan Divan Baflkanl›¤›’na önerge verilir. Bu

önergeler oya sunulduktan sonra bu önergelerdeki

talepler tutanaklara geçirilmek suretiyle iflleme

al›n›r. Genel Kurul tutanaklar› fiirketimizin genel

merkezinde ve internet adresinde pay sahiplerine

aç›k olarak tutulmaktad›r.

5. OY HAKLARI VE AZINLIK HAKLARI

fiirketimizde imtiyazl› hisse senedi olmad›¤›ndan,

imtiyazl› oy hakk› bulunmamaktad›r.

6. KÂR DA⁄ITIM POL‹T‹KASI VE KÂR

DA⁄ITIM ZAMANI

fiirketimizde kâr da¤›t›m› konusunda imtiyaz

yoktur. fiirketin kâr da¤›t›m› Sermaye Piyasas›

Kanunu ve Türk Ticaret Kanunu hükümleri

çerçevesinde yasal süreler içerisinde yap›lmaktad›r.

7. PAYLARIN DEVR‹

fiirketimizin ana sözleflmesinde pay devrini

k›s›tlayan bir hüküm bulunmamaktad›r.

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 the Meeting

Administrator by shareholders. After voting these

proposals are executed by entering them in the minutes.

The minutes of general assembly meetings are accessible

to shareholders in our website and at head office of

company.

5. VOTING RIGHTS AND MINORITY RIGHTS

There are no privileged rights on voting because there

is no preferential stock issued

6. DIVIDEND POLICY AND DEADLINE FOR

DIVIDEND DISTRIBUTION

There are no privileged rights on distribution of dividends

in the company. Distribution of dividends are completed

within official period in accordance with Capital Market

Law and Turkish Trade Law.

7. TRANSFER OF SHARES

There is no clause that restricts transfer of shares in

articles of association of the company.

B. BÖLÜM II - KAMUYU AYDINLATMA VE fiEFFAFLIK
SECTION II – PUBLIC DISCLOSURE AND TRANSPARENCY

8. fi‹RKET B‹LG‹LEND‹RME POL‹T‹KASI

fiirketimiz yat›r›mc›y› bilgilendirme konusunda

mevcut mevzuat hükümleri çerçevesinde hareket

etmektedir. fiirkete iliflkin bilgiler Kamu

Ayd›nlatma Platformu’nda ve flirketimizin

www.gubretas.com.tr adresli internet sitesi

“YATIRIMCI ‹L‹fiK‹LER‹” sayfas›nda yeralmaktad›r.

8. COMPANY INFORMATION DISCLOSURE

POLICY

In terms of informing investors, our company acts within

the framework of the present legislation. Information

can obtained through Public Disclosure Platform and

our company’s website’s (www.gubretas.com.tr)

“INVESTOR RELATIONS” section.
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9. ÖZEL DURUM AÇIKLAMALARI

Y›l içinde Sermaye Piyasas› Kanunu hükümleri

uyar›nca 14 adet özel durum aç›klamas› yap›lm›flt›r.

Bildirimler kanuni süresi içerisinde yap›lm›flt›r.

fiirketimizin ihraç etmifl oldu¤u hisse senetleri

yurt d›fl› borsalar›nda kote edilmemifltir.

10. fi‹RKET ‹NTERNET S‹TES‹ VE ‹ÇER‹⁄‹

fiirketimizin internet sitesi mevcuttur. ‹nternet

adresimiz: www.gubretas.com.tr’dir. ‹nternet

sitemizde Sermaye Piyasas› Kurulu Kurumsal

Yönetim ‹lkeleri’nde say›lan bilgilere yer verilmifltir.

11. GERÇEK K‹fi‹ N‹HA‹ HAK‹M PAY SAH‹B‹ /

SAH‹PLER‹N AÇIKLANMASI

fiirketimizin en büyük orta¤› % 75,95 hisse pay›

ile Türkiye çap›nda yayg›n, yaklafl›k 1.1 milyon

çiftçi orta¤›n oluflturdu¤u Tar›m Kredi

Kooperatifleri’nin üst birli¤i statüsünde olan

Türkiye Tar›m Kredi Kooperatifleri Merkez

Birli¤i’dir.

12. ‹ÇER‹DEN Ö⁄RENEB‹LECEK DURUMDA

OLAN K‹fi‹LER‹N KAMUYA DUYURULMASI

fiirketimizde böyle bir liste mevcut olup, bu konu

ile ilgili kamuya herhangi bir duyuru yap›lmam›flt›r.

9. DISCLOSURE OF MATERIAL EVENTS

The company has announced 14 material 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 website on www.gubretas.com.tr.

All information mentioned in Capital Market Board

Corporate Governance Principles are provided in the

company’s website.

11. DISCLOSURE OF THE COMPANY’S

ULTIMATE CONTROLLING INDIVIDUAL

SHAREHOLDER / SHAREHOLDERS

The company’s main shareholder which owns

75,95 % of shares is The Central Union of Turkish

Agricultural Credit Cooperatives which is top union

of Agriculture Credit Cooperatives that consisted of

1.1 million farmer shareholders.

12. DISCLOSURE ON INSIDERS

There is a list has been formed in the company, nothing

has been disclosed to public on this matter.

C. BÖLÜM III - MENFAAT SAH‹PLER‹ SECTION III – STAKEHOLDERS

13. MENFAAT SAH‹PLER‹N‹N

B‹LG‹LEND‹R‹LMES‹

Gübretafl’›n hedeflerine ulaflmas›nda ve

faaliyetlerinde ilgisi bulunan kurum veya menfaat

sahiplerinin mevzuat ile düzenlenen veya henüz

düzenlenmemifl haklar›n›n garanti alt›na al›nmas›n›

sa¤lar. Menfaat sahipleri; flirket ortaklar›/pay

sahipleri, çal›flanlar, alacakl›lar, müflteriler,

tedarikçiler, sendikalar, sivil toplum kurulufllar›,

devlet ve flirketle ortak ifl yapmay› veya yat›r›m

yapmay› düflünebilecek tasarruf sahiplerinden

oluflur. Menfaat sahiplerinin; flirket ile veya kendi

13. INFORMING STAKEHOLDERS

Gübretafl provides guarantee in order to protect the

interests of the parties and investors who are involved

in the process of reaching Gübretafl ’s goals, whether

their rights are protected by legislations or not.

Stakeholders 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
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aralar›nda oluflabilecek ç›kar çat›flmalar›n›n en aza

indirilmesi için dengeli yaklafl›mlar içinde olunur

ve bu haklar birbirinden ba¤›ms›z de¤erlendirilir.

fiirket faaliyetlerini aksatmayacak flekilde, menfaat

sahiplerinin flirket yönetimine kat›l›m›na yönelik

mekanizma ve modeller gelifltirilir. Yönetim Kurulu

üyeleri ve yöneticiler, menfaat sahiplerini zarara

u¤ratacak ve mal varl›¤›n›n azalmas›na yol açacak

tasarruflardan kaç›n›rlar, flirket menfaati ile

menfaat sahiplerinin menfaatleri aras›nda tutarl›

bir denge esas›na göre ifli yönetirler.

14. MENFAAT SAH‹PLER‹N‹N YÖNET‹ME

KATILIMI

Daha etkili, verimli, kaliteli mal ve hizmet üretimi

amac›yla, flirketimizle ilgili menfaat sahipleriyle

fikir al›flverifli ve toplant›lar yap›lmakta ve flirketin

karar ve politikalar›n›n oluflmas›nda görüflleri

dikkate al›nmaktad›r.

15. ‹NSAN KAYNAKLARI POL‹T‹KASI

Çal›flanlar›m›z› seçerken ve ifle yerlefltirirken etnik

köken, dil, din, cinsiyet, renk veya siyasi düflünce

ayr›m› gözetmeyiz. Tek kriterimiz, Gübretafl’›,

benimseyip “biz” duygusunu paylaflabilecek,

sorumluluk alabilecek, ifl ahlak› olan, idealist, titiz

ve tak›m çal›flmas›na uygun, sürekli kendisini

yenileyebilen ve gelifltirebilen, analitik düflünceye

sahip insanlar› bulmakt›r.

De¤erlendirmeyi; verimlilik, Gübretafl ilke ve

prensiplerine uyum, kurum kültürünü paylaflma

ve objektif baflar› kriterlerine göre yapar›z.

Profesyonel yöntem ve tekniklerle, çal›flanlar›m›z›n

bilgi, birikim ve donan›m eksikliklerini tespit etmek

suretiyle bunlar›n giderilmesi için gerekli faaliyetleri

uygular›z.

Baflar› gösteren çal›flanlar›m›z›n yatay ve dikey

ilerlemelerini teflvik eder, onlar› maddi-manevi

olarak ödüllendiririz. Çal›flanlarla ilgili al›nacak

kararlarda, çal›flanlardan ve sendika temsilcilerinden

görüfl al›flverifline önem veririz.

their rights are considered independently.

The company develops mechanisms 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 will inflict loss on the

stakeholders or reduce assets. They manage the

business based on coherent balance between the

company and stakeholders benefits.

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 hiring

personnel. Our only criterion is to find people who can

share the sense of ‘us’ which Gübretafl 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 personnel who demonstrate development

horizontally and vertically, reward them materially and

spiritually. We give importance to exchanging ideas with

personal and trade union representatives when taking

decisions on personnel.
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Çal›flanlar›m›z›n maddi ve manevi her türlü

gereksinimlerini karfl›lamak suretiyle, görevlerini

en üst düzeyde yerine getirebilecekleri fiziki ve

sosyal ortam› haz›rlar›z.

Gübretafl’ta insan kaynaklar› politikam›z befl temel

ilkeye dayanmaktad›r:

-Eflitlik

-Kat›l›mc› Yönetim ve fieffafl›k

-Çal›flma Koflullar›nda Sürekli ‹yilefltirme

-Verimlilik Bazl› Ücretlendirme

-‹nsan Haklar›na Sayg›

16. MÜfiTER‹ VE TEDAR‹KÇ‹LERLE ‹L‹fiK‹LER

HAKKINDA B‹LG‹LER

Gübretafl, mal ve hizmetlerinin pazarlamas›nda ve

sat›fl›nda müflteri memnuniyetini sa¤lay›c› her türlü

tedbiri al›r. Bu do¤rultuda;

Müflterinin sat›n ald›¤› mal ve hizmete iliflkin

talepleri süratle karfl›lar ve gecikmeler hakk›nda

süre bitimi beklenmeksizin müflteriler bilgilendirilir.

Mal ve hizmetlerde kalite standartlar›na uyulur ve

standard›n korunmas›na özen gösterilir. Bu amaçla

kaliteye iliflkin belirli bir garanti sa¤lan›r. Standard›n

alt›nda kalan mal ve hizmetler telafi ve tazmin

edilir.

Ticari s›r kapsam›nda, müflteri ve tedarikçiler ile

ilgili bilgilerin gizlili¤ine özen gösterilir.

fiirket ile müflteriler ve tedarikçiler aras›nda haks›z

menfaatten uzak iyi iliflkiler kurulmas› ve taraflar

aras›nda yap›lan anlaflma koflullar›na uyum

sa¤lanmas› için flirketçe gerekli önlemler al›n›r.

17. SOSYAL SORUMLULUK

Türkiye Toprak Verimlili¤i Haritas› Projesi

Gübretafl’›n bir sosyal sorumluluk projesi olarak

2005 y›l›nda bafllatt›¤› proje, bütünüyle flirketin

kendi imkanlar›yla gerçeklefltirilmektedir.

Gübretafl’›n bu projedeki temel amaçlar› flunlard›r:

We prepare social and physical place that our personnel

can realize their duties at highest level by meeting

requirements of all their material and spiritual needs.

Our human resources policy in Gübretafl is based on five

fundamental principles:

-Equality

-Participative management and transparency

-Continious improvement of working conditions

-Productivity-based fees

-Respecting human rights

16. INFORMATION ON RELATIONS WITH THE

CLIENTS AND SUPPLIERS

Gübretafl takes all the necessary steps for 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..

17. SOCIAL RESPONSIBILITY

Turkey Soil Efficiency Map Project

The Project initiated in 2005 as a social responsibility

project of Gübretafl, has been carried out with all own

opportunities.

The main objectives of Gübretafl in this Project are:



GÜBRETAfi FAAL‹YET RAPORU 2011 ANNUAL REPORT

1) Tar›m Kredi Kooperatifleri’ne ortak çiftçilerin

bilinçli gübre kullan›m›n› sa¤lamak ve bu arazilerin

gübre desenlerini ç›kartmak. Çiftçinin arazisinde

problem varsa not ederek analiz sonucunda

problemin çözümünü rapor halinde bildirerek,

çiftçinin probleminin çözülmesine katk›da

bulunmak.

2) Gübretafl’›n “ürüne özel gübre” formülleri

gelifltirip üretmesi için Ar-Ge çal›flmalar›nda veri

sa¤lamak.

3) Ülkemizin co¤rafi bölgelere göre makro ve

mikro besin elementi düzeyinde verimlilik haritas›n›

ç›kartarak veri taban› oluflturmak ve bundan sonra

yap›lacak olan çal›flmalar için de bir kaynak

oluflturmak.

4) Gübretafl’›n yapt›¤› çal›flma sonuçlar›n› daha

sonra Tar›m Bakanl›¤› ve üniversitelerin bu konuda

yapt›klar› çal›flmalarla birlefltirerek, ülke tar›m› için

büyük veri taban› oluflumuna katk›da bulunmak.

5) Bu proje ile birlikte en az 10 bin önder çiftçiyi;

toprak örne¤i alma, gübre ve gübreleme gibi zirai

konularda uygulamal› olarak e¤itmek.

Burs

Türkiye genelinde Ziraat Fakültesi bulunan

26 üniversitede toplam 98 ziraat fakültesi

ö¤rencisine karfl›l›ks›z e¤itim bursu verilmektedir.

E¤itim

Türk çiftçisinin dünya pazarlar›nda rekabet

edebilecek özellikte yüksek verimli ve üstün kaliteli

tar›msal ürünler yetifltirmesi, baflta gübre olmak

üzere girdi maliyetlerini optimize ederek yüksek

karl›l›¤a ulaflmas› gibi amaçlarla sürdürülen e¤itim

faaliyetleri devam etmektedir. Bölge Sat›fl

Müdürlüklerimiz faaliyet alanlar›ndaki Tar›m Kredi

Kooperatifleri ile birlikte düzenledikleri çiftçi

e¤itim toplant›lar›nda kat›l›mc›lar› tar›msal üretimle

ilgili her konuda bilgilendirmektedir. Uzman ziraat

mühendislerimiz bu toplant›larda çiftçilerimizi

özellikle dengeli ve düzenli gübrelemenin temel

ilkeleri, bitki besleme teknikleri ve toprak analizi

gibi konularda ayd›nlatmaktad›r.

1) To provide conscious fertilizer consumption to partners

of Turkish Agricultural Cooperatives and determine

fertilizer type regarding to land type. To provide Farmers

solutions if there is a problem in their land accourding

to soil analysis report conclusion.

2) To provide data to Gübretafl ’s “product specialized

fertilizers” to develop new formulates in R&D studies.

3) To create a database of efficiency map regarding to

macro and micro nutrient elements by our Country’s

geographic regions and be a source for further studies.

4) To combine Gübretafl’s studies conclusions with studies

of Ministry of Agriculture and Universities and contribute

to build a huge database for our Country’s agriculture.

5) To provide applied training to minimum 10 tousand

major farmers about agricultural issues like getting soil

examples, fertilizer and fertilizer use with this project.

Scholarships

Gübretafl is granting scholarships to the students of 26

Agricultural Faculties in Turkey, 98 of beneficiaries in

total.

Training

Our training activities aimed at supporting Turkish

Farmers agricultural knowledge for more efficient

agricultural production and raising profilibility via

optimizing costs of inputs such as fertilizers continued.

Company’s Regional Sales Directorates informed farmers

in all aspects of agriculture in seminar meetings organized

in cooperation with Turkish Agricultural Credit

Cooperatives. Specialist agricultural engineers enlightened

farmers in these meetings on principles of balanced and

regulary fertilizer usage, plant nutriation techics and

also soil analysis.



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 Capital Market Boards corporate governance

principles and Turkish Trade Code principles.

20. THE MISSION, VISION AND STRATEGIC

GOALS OF THE COMPANY

Vision of Gübretafl is;

Encouraged by the company’s origin and past; to

become leader in Turkey, a trademark in the world,

and a giant Gübre Fabrikalar› T.A.fi.

To be a company that benefits from contemporary

technological changes as much as possible, grounding
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D. BÖLÜM IV - YÖNET‹M KURULU
SECTION IV – BOARD OF DIRECTORS

18. YÖNET‹M KURULUNUN YAPISI,

OLUfiUMU VE BA⁄IMSIZ ÜYELER

fiirketimizde; Yönetim Kurulumuz, Genel Kurul

Toplant›lar›’nda Ana Sözleflme ve Türk Ticaret

Kanunu hükümleri çerçevesinde seçilir. Türk

Ticaret Kanunu ve Sermaye Piyasas› Kurulu

mevzuat› çerçevesinde görevlerini ifa ederler.

Mevcut durum itibariyle Yönetim Kurulu Üyeleri

afla¤›daki gibidir.

18. THE STRUCTURE AND COMPOSITION OF

THE BOARD OF DIRECTORS AND

INDEPENDENT MEMBERS

In our company; Board of Directors are voted under

the Articles of Association and Turkish Trade acts

framework at the shareholders’ meeting. They fulfill

their duties under the Turkish Trade Laws and Capital

Market Board acts. Available members of Board of

Directors are:

Abdullah KUTLU Baflkan  Chairman T.T.K.K.M.B. / Genel Müdür  T.T.K.K.M.B. / General Manager

Necdet D‹R‹K Baflkan Vekili  Vice Chairman T.T.K.K.M.B. / Ted.Paz.D.Bflk.  T.T.K.K.M.B. / Head Of Division

Hamdi GÖNÜLLÜ Üye  Member T.T.K.K.M.B. / Krediler D.Bflk.  T.T.K.K.M.B. / Head Of Division

Dr. Erol DEM‹R Üye  Member T.T.K.K.M.B. / Fon Yönetimi ve Muh.D.Bflk.  T.T.K.K.M.B. / Head Of Division

Yusuf YEfi‹L Üye  Member T.T.K.K.M.B. / Bölge Müdürü  T.T.K.K.M.B. / Manager

Mehmet Tahir TOPALAKÇI Üye  Member T.T.K.K.M.B. / Bölge Müdürü  T.T.K.K.M.B. / Manager

Osman BALTA Üye  Member GÜBRETAfi / Genel Müdür  Gübretafl / General Manager

‹S‹M  Name GÖREV  Mission ÇALIfiTI⁄I KURUM  Corporation

19. YÖNET‹M KURULU ÜYELER‹N‹N

N‹TEL‹KLER‹

fiirketimizin ana sözleflmesinde Yönetim Kurulu

Üyelerinin niteliklerini belirleyen hükümler

bulunmamakla beraber seçilen Yönetim Kurulu

Üyeleri, Türk Ticaret Kanunu ilgili hükümleri ile

Sermaye Piyasas› Kurulu Kurumsal Yönetim

‹lkeleri’nde yer alan niteliklere haizdirler.

20. fi‹RKET‹N M‹SYON VE V‹ZYONU ‹LE

STRATEJ‹K HEDEFLER‹

Gübretafl olarak Vizyonumuz,

Geçmiflinden ve köklerinden güç alan Türkiye’de

öncü, Dünya’da markalaflm›fl bir dev

Gübre Fabrikalar› T.A.fi.,

Kalite bilinci, etkin kaynak yönetimi, sürekli

iyilefltirme, verimlilik ve müflteri odakl›l›¤› esas



on quality consciousness, efficient resource

management, continous improvement, productivity

and customer oriented management; to be a leading

company for Turkish agriculture by creating synergy

together with the academic world, relevant institutions

and Agriculture Credit Cooperatives.

To become the leading company that can drive its

sector with its infrastructure and well known

trademark name “Gübretafl ”; to attain global

competitive power with its production technology.

Adopting the motto of ‘Human First’, to be a company

which provides physical and social facilities to its

workers, both spiritual and material, keeps

environment consciousness and human health

foreground, supports social projects.

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.

Mission of Gübretafl is;

To expand the goods, services and infrastructure

quality that will boost corporate reputation and

trademark.

Encouraged by the company’s origin and past, to

make manufacturing and procuring of chemical

fertilizer with best quality at our well equipped

factories with our expert staff and managements,

creating the best marketing and distribution network

to our customers,

To keep market advantage and preserving sustainable

growth trend in accordance with “highest quality,

reasonable cost” approach.
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alan yönetim anlay›fl› çerçevesinde tüm

süreçlerinde ça¤dafl teknolojik imkanlardan azami

derecede faydalanan, akademik dünya ve ilgili

kurumlarla birlikte çiftçinin bilinçlendirilmesi ve

bilgilendirilmesi suretiyle Tar›m Kredi

Kooperatifleri ile iflbirli¤i içinde sinerji oluflturarak

Türk tar›m›n›n geliflmesinde ve ilerlemesinde aktif

rol oynayan bir firma olmak,

Alt yap› tesisleri ve markalaflm›fl “Gübretafl” ad›yla

sektörünü yönlendiren, uluslararas› standartlar›

yakalam›fl üretim teknolojisi ile dünya ölçe¤inde

rekabet gücüne ulaflm›fl Türkiye’nin bir numaral›

firmas› olmak,

“Önce ‹nsan” yaklafl›m› içinde çal›flanlar›n› hem

maddi hem de manevi anlamda fiziki ve sosyal

imkanlar› sa¤lam›fl, çevre bilincini, ekolojik dengeyi

ve insan sa¤l›¤›n› ön planda tutan, sosyal içerikli

projeleri destekleyen ve bizzat içinde yer alan bir

firma olmak,

Dünyadaki geliflmeleri yak›ndan takip ederek,

Ar-Ge çal›flmalar›na a¤›rl›k veren, akredite edilmifl

laboratuvarlar› ve bilgi bankas›yla çiftçinin ihtiyac›

olan ürün çeflitlili¤ini sa¤layan, tar›msal alanda

müflterilerine farkl› imkan ve alternatif sunan bir

firma olmakt›r.

Gübretafl olarak Misyonumuz;

Kurumsal prestij ile markay› pekifltirerek ürün,

hizmet ve alt yap› kalitesini yayg›nlaflt›rmak,

Sahip oldu¤umuz geçmiflimizden ve köklerimizden

güç alarak; modern bilgi ve teknoloji ile donat›lm›fl

tesislerimizde, profesyonel yönetim anlay›fl›na

sahip uzman kadromuzla kimyevi gübre üretim

ve tedari¤ini en kaliteli flekilde yapmak,

ürünlerimizin müflterilere en k›sa sürede ulafl›m›n›

sa¤layacak sat›fl ve sevkiyat a¤›n› kurmak,



To emphasize advertisement and public relations

works by establishing communication channels and

bridges between Gübretafl – Public and Farmers and

to do image development activities convenient to

Gübretafl ’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. And we have Risk Control

Directorate tied to our CFO, reporting top

management and related units. Also we have Risk

Monitoring and Financial Control Unit under Finance

Directorate.
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“Üstün kalite, uygun maliyet” anlay›fl› çerçevesinde

sürdürülebilir bir büyüme trendi yakalamak ve

piyasa üstünlü¤ünü elde tutmak,

Gübretafl kamuoyu ve çiftçiler aras›nda iletiflim

kanallar› ve köprüleri tesis ederek tan›t›m ve halkla

iliflkiler çal›flmalar›na a¤›rl›k vermek, Gübretafl’›n

kurumsal yap›s›na uygun imaj gelifltirme faaliyetleri

yapmak ve bunlar› firma içine ve d›fl›na yönelik

olarak yayg›nlaflt›rmak,

Kârl›l›k, verimlilik ve etkinlik esaslar› çerçevesinde

dünya ile rekabet edebilecek ürün kalitesine ve

standardizasyonuna ulaflmak, etkin ve verimli

kaynak yönetimi için sürekli iyilefltirme

faaliyetlerini sürdürmek, üretim için gerekli olan

hammadde ihtiyac›n› kendi kendisine

karfl›layabilmek, ülke içinde ve d›fl›nda üretim ve

alt yap› tesislerine sahip olmak ve bunlarla uyumlu

pazarlama stratejisi ve politikalar› tespit ve tayin

etmek,

Baflar›s›n› müflteri memnuniyeti ile ölçen, müflteri

ihtiyaçlar›na h›zl› ve kaliteli çözümler üretebilen

bir firma olmakt›r.

21. R‹SK YÖNET‹M‹ VE ‹Ç KONTROL

MEKAN‹ZMASI

fiirketimizde Genel Müdürlük Makam›’na ba¤l›

olarak çal›flmalar›n› yürütmekte olan ‹ç Denetleme

birimi mevcut olup, flirketimizin faaliyetlerini

periyodik olarak denetlemekte ve denetim

raporlar›n› Genel Müdürlü¤e sunmaktad›r. Mali

‹dari ‹fllerden Sorumlu Genel Müdür Yard›mc›l›¤›’na

ba¤l› olarak çal›flmalar›n› sürdüren Kurumsal Risk

Yönetimi Müdürlü¤ü de periyodik olarak raporlar

haz›rlayarak üst yönetim ile birlikte ilgili birimlere

sunmaktad›r. Ayr›ca fiirketimizde Finans

Müdürlü¤ü bünyesinde Risk Takip ve Mali Kontrol

birimi mevcuttur.



22. AUTHORITY AND RESPOSIBILITIES 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. PRINCIPLES OF ACTIVITY OF THE BOARD

OF DIRECTORS

Board meetings and quorum are held in accordance

with legislations of Turkish Trade Law. We have

established Bureau Directorate under General

Manager to conduct activities related to Board

Meetings and Members of the Board Directors.

Departments prepare proposals and get approval of

General Manager and forward them to Bureau

Directorate 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 being signed

by Head of Board of Directors and Agenda is sent to

members of Board of Directors. Resolutions are sent

to related departments after Board Meetings. 20

Board Meetings have been done within year. There

are no weighted voting rights and negative veto rights

of the members. Principally the members participate

for each Board 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 auditors sometimes participate

in Board Meetings.

24. PROHIBITION OF TRANSACTIONS AND

COMPETITION WITH THE COMPANY

Although exceptional situations are identified in 334.

– 335. articles of the 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.
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22. YÖNET‹M KURULU ÜYELER‹ ‹LE

YÖNET‹C‹LER‹N YETK‹ VE

SORUMLULUKLARI

fiirketin yönetim kurulu üyeleri ve yöneticilerinin

yetki ve sorumluluklar› fiirket ana sözleflmesinde

belirlenmifltir. Ayr›ca yönetim kurulu üyelerinin

sorumluluklar›n› baflta Türk Ticaret Kanunu olmak

üzere Sermaye Piyasas› Kurulu ve ilgili mevzuat

hükümleri belirlemektedir.

23. YÖNET‹M KURULUNUN FAAL‹YET

ESASLARI

Yönetim Kurulu toplant›lar› ve karar nisab› ana

sözleflme ve Türk Ticaret Kanunu hükümleri

çerçevesinde yap›l›r. fiirketimizde Yönetim Kurulu

toplant›lar›na iliflkin çal›flmalar› yürütmek ve

yönetim kurulu üyelerine hizmet vermek üzere

Genel Müdür’e ba¤l› Büro Müdürlü¤ü

oluflturulmufltur. fiirket içindeki birimler

konular›yla ilgili karara ihtiyaç duyulan ifllerle ilgili

önergelerini haz›rlayarak Genel Müdürlük onay›n›

ald›ktan sonra Büro Müdürlü¤ü’ne iletirler. Bu

önergelerle ilgili gündem oluflturularak Yönetim

Kurulu Baflkanl›¤›’na Yönetim Kurulu Toplant›s›’na

davet yaz›s›yla birlikte ulaflt›r›l›r. Yönetim Kurulu

Baflkan› davet yaz›s›n› imzalayarak gündemle

beraber üyelere toplant› davet yaz›s›n› gönderir.

Toplant›dan sonra al›nan kararlar ilgili birimlere

gönderilir. Y›l içinde 20 adet yönetim kurulu

toplant›s› yap›lm›flt›r. Yönetim kurulu üyelerinin

a¤›rl›kl› oy hakk› ve olumsuz veto hakk› yoktur.

Yönetim kurulu üyeleri prensip olarak her

toplant›ya kat›l›r. Yönetim Kurulu düzenli olarak

ve ana sözleflme hükümleri çerçevesinde en az

ayda bir defa, gerekli görülen hallerde bu süreye

ba¤l› kalmaks›z›n toplan›rlar. Ayr›ca Denetim

Kurulu üyeleri de zaman zaman Yönetim Kurulu

toplant›lar›na ifltirak etmektedirler.

24. fi‹RKETLE MUAMELE YAPMA VE REKABET

YASA⁄I

Yönetim Kurulu üyeleri için her ne kadar Türk



25. ETHICAL RULES

Activities of the company are carried out within the

framework of ethical rules which are prepared by

Board of Directors that mentioned below and

announced to the employees.

- Deep respect to human and consciousness

of “human first”,

- Custumer oriented thinking and working,

- Continuous improvement, systematical and

logical thinking,

- Having a free atmospher where opinions are 

expressed freely,

- Equality at management, transparency, 

accountability and responsibility,

- Merging high ethical and moral values with the 

corporate identity,

- Service without discrimination on religious, 

language, race and genger.

- Forming a corporate and corporate culture that is

remembered with the word of ‘Trust’

26. NUMBER, STRUCTURE AND

INDEPENDENCE OF COMMITTEES

ESTABLISHED BY THE BOARD OF DIRECTORS

Board of Directors has established an audit committee

and corporate governance 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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Ticaret Kanunu’nun 334. ve 335. Maddeleri ile

istisnai durumlar tan›mlanmakta ise de, bu

maddeleri ihlal edici ve bundan dolay› da bir ç›kar

çat›flmas›na sebebiyet verici fiili bir durum

oluflmam›flt›r.

25. ET‹K KURALLAR

fiirketimizin faaliyetleri Yönetim Kurulu taraf›ndan

haz›rlanan ve çal›flanlar›m›za aç›klanan ve afla¤›da

belirtti¤imiz etik kurallar çerçevesinde yürütülür.

- ‹nsana derin sayg› ve önce insan anlay›fl›,

- Müflteri odakl› düflünme ve çal›flma,

- Topluma karfl› sorumluluk duygusu ve çevreye

sayg›,

- Sürekli geliflim, ak›lc› ve sistematik çal›flma,

- Fikirlerin rahatl›kla konufluldu¤u özgür ortama

sahip olma,

- Yönetimde eflitlik, fleffafl›k, hesap verebilirlik 

ve sorumluluk anlay›fl›,

- Yüksek ahlak de¤erlerini kurumsal kimli¤imiz 

ile bütünlefltirme,

- Din, dil, ›rk ve cinsiyet ay›rt etmeksizin hizmet

etme,

- ‘Güven’ kelimesiyle an›lan bir kurum ve kurum

kültürü oluflturmak

26. YÖNET‹M KURULU’NDA OLUfiTURULAN

KOM‹TELER‹N SAYI, YAPI VE BA⁄IMSIZLI⁄I

Yönetim Kurulu, flirketin içinde bulundu¤u durum

ve gereksinimlere uygun olarak, görev ve

sorumluluklar›n› sa¤l›kl› bir biçimde yerine

getirmek amac›yla Denetim ve Kurumsal Yönetim

komiteleri oluflturmufltur. Her iki komite de ikifler

üyeden oluflmufl olup faaliyetlerini Sermaye

Piyasas› Kurulu tebli¤lerine göre yürütmektedir.

27. YÖNET‹M KURULU’NA SA⁄LANAN MAL‹

HAKLAR

fiirketimizde Yönetim Kurulu Üyelerinin y›l içinde

alaca¤› huzur hakk› ve harc›rah tutarlar› Genel

Kurul taraf›ndan tespit edilir. Ayr›ca fiirket’te

yönetim kurulu üyelerine bunun d›fl›nda kredi,



GÜBRETAfi FAAL‹YET RAPORU 2011 ANNUAL REPORT

SAYIN ORTAKLARIMIZ,

2011 y›l›nda tesislerimizde 529.011 ton çeflitli
bileflimdeki kimyevi gübre üretilmifl ve üretilen
ürünün 88.968 tonu hammadde olarak kullan›lm›flt›r.
Tesislerimizde üretilemeyen ve ülkemizde yo¤un
olarak tüketimi yap›lan azotlu gübreler baflta olmak
üzere toplam 1.646.274 ton çeflitli gübre ve
hammadde iç ve d›fl piyasalardan temin edilmifltir.
Buna karfl›l›k 2011 y›l›nda 1.532.076 ton kat›,
872.611 litre s›v›, 9.300.603 kg toz gübre sat›fl›
gerçeklefltirilmifltir.Toplam net sat›fl geliri
1.233.783.871 TL olmufltur.

Ayr›ca ba¤l› ortakl›¤›m›z Razi Petrochemical Co.’da
1.999.268 ton gübre ve gübre hammaddesi üretilmifl
ve 1.632.381 ton gübre ve gübre hammaddesi sat›fl›
yap›larak 1.068.721.856 TL net sat›fl geliri elde
edilmifltir.

fiirketimiz konsolide olarak 2.276.393.199 TL
net sat›fl gelirine ulaflm›flt›r. Buna karfl›l›k,
1.581.504.218 TL sat›lan mal›n maliyeti,
182.434.886 TL faaliyet giderleri, 132.969.584 TL
net finansman gideri  ve 12.609.574 TL net di¤er
gelir ve giderlerin etkisi eklenerek 392.094.085 TL
vergi öncesi kâr oluflmufltur. Bu tutara 9.354.475 TL
ertelenmifl vergi gideri ve 7.722.003 TL dönem vergi
gideri karfl›l›¤› ve di¤er yasal yükümlülükler karfl›l›¤›
ayr›ld›ktan sonra 374.967.607 TL konsolide kâr
oluflmufltur. Bu kârdan di¤er ortaklar›m›za isabet
eden 244.972.398 TL kontrol gücü olmayan paylar
düflüldü¤ünde konsolide kâr›m›z 129.995.209 TL
olmaktad›r.

2011 y›l› faaliyetlerimiz ile ilgili olarak yukar›da
takdim edilen neticeleri de¤erlendirmelerinize
sunar›z.

Sayg›lar›m›zla,
YÖNET‹M KURULU

DEAR SHAREHOLDERS,

529.011 tons of various types of chemical fertilizer

has been produced at our facilities in 2011 and

88.968 tons of produced fertilizer have been used as

raw material. 1.646.274 tons of nitrogenous fertilizer

at first which cannot be produced in our facilities

and is consumed too much in our country is procured

from domestic and foreign markets. 1.532.076 tons

of solid, 872.611 litres of liquid and 9.300.603 kgs

of powder fertilizers has been sold. And net sale

revenues realized as 1.233.783.871 TRY.

Also 1.999.268 tons of fertilizer has been produced,

1.068.721.856 TRY sale revenues has been got by

sale of 1.632.381 tons of fertilizer and fertilizer

raw material in our affiliated company Razi

Petrochemical Co.

Our company reached to 2.276.393.199 TRY

consolidated sale revenues. Beside this 1.581.504.218

TRY cost of goods sold, 182.434.886 TRY operation

expenses, 132.969.584 TRY net financing expense

have been occurred. 392.094.085 TRY profit occurred

before tax by adding other income and expense affect

(net 12.609.574 TRY). 374.967.607 TRY net

consolidated profit has been occured after adding

9.354.475 TRY deferred tax and 7.722.003 TRY

current period’s tax and other legal liability provisions.

129.995.209 TRY main shareholder profit has been

occured after deducting 244.972.398 TRY shares of

minority shareholders.

We would kindly like to ask you to evaluate the results

mentioned above regarding our 2011 activities.

Best Regards,

BOARD OF DIRECTORS

VIII. SONUÇ

CONCLUSION
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DENETÇ‹ RAPORU  AUDITORS REPORT

1- fiirketin ünvan›: Gübre Fabrikalar› T.A.fi.

    fiirketin Merkezi: Kasap Sokak No: 22, 34394

Esentepe - fi‹fiL‹ / ‹STANBUL

    fiirketin Sermayesi

    Kay›tl› 200.000.000 TL

    Ödenmifl Sermaye 83.500.000 TL

Faaliyet Konusu: Kimyevi Gübre ‹mal ve Sat›fl›

2- Denetçilerin Ad›, Görev Süreleri, Ortak Olup

Olmad›klar› :

Bülent ‹fiKÜR

Göreve Bafllama Tarihi:13 Haziran 2011

Nam›k Kemal BAYAR

Göreve Bafllama Tarihi: 1 Ocak 2011

Selahattin AYDO⁄AN

Görevden Ayr›lma Tarihi: 13 Haziran 2011

Denetçiler flirket orta¤› de¤ildir.

3- Kat›l›nan Yönetim Kurulu ve Denetleme Kurulu

Toplant› say›s›:

2011 Bilanço Döneminde 7 adet Yönetim Kurulu

toplant›s›na kat›l›nm›flt›r. Denetleme Kurulu ayr›ca 6

toplant› yapm›flt›r.

4- Ortakl›k hesaplar›, deft ve belgeleri üzerinde yap›lan

incelemenin kapsam›, hangi tarihlerde inceleme

yap›ld›¤› ve var›lan sonuç:

14.04.2011, 28.07.2011 ve 25.11.2011 tarihlerinde

yap›lan incelemelerde; defter kay›tlar›n›n zaman›nda

ve yasalara uygun flekilde ifllendi¤i, müspit evrak›n

dayana¤›n› oluflturan belgelerin tamam ve kay›t

nizam›na uygun oldu¤u, Yönetim Kurulu taraf›ndan

al›nan kararlar›n, usulüne uygun flekilde, tutulan karar

defterine geçirildi¤i, tespit edilmifltir.

1. Company Name : GÜBRE FABR‹KALARI T.A.fi.

Head Office : Kasap Sokak No: 22, 34394 Esentepe - fi‹fiL‹

/ ‹STANBUL

Capital:

Registered Capital :  200.000.000 TL

Paid in Capital : 83.500.000 TL

Line of Business: Manufacturing and Selling Chemical

Fertilizer

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

shareholders or not:

Bülent ‹fiKÜR

Date of Beginning to Work:  July 13, 2011

Nam›k Kemal BAYAR

Date of Beginning to Work:   January 1, 2011

Selahattin AYDO⁄AN

Date of Leaving Position: June 13, 2011

Auditors are not shareholders in the company.

3. Number of Board meetings attended by the Auditors:

Auditors have attended 7 Board meetings in 2011. In addition

to these meetings, the Auditors Committee has 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: 14.04.2011, 28.07.2011 and 25.11.2011. 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.
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5- T.T.K.'nun 353. maddesinin 1 numaral› f›kras›n›n 3.

bendi gere¤ince, flirket veznesinde yap›lan say›mlar›n

say›s› ve sonuçlar›:

fiirket veznesinde; 25.01.2011, 14.04.2011, 29.04.2011,

28.07.2011, 30.09.2011 ve 25.11.2011 tarihlerinde

olmak üzere, 6 adet say›m yap›lm›fl olup, say›m

sonucunda; tespit edilen kasa mevcudunun, kay›tlarla

mutab›k oldu¤u, taraf›m›zca belirlenmifltir.

6- T.T.K.'nun 353. maddesinin birinci f›kras›n›n 4

numaral› bendi gere¤ince, yap›lan inceleme tarihleri

ve sonuçlar›:

fiirket defterleri üzerinde; 25.01.2011, 14.04.2011,

29.04.2011, 28.07.2011, 30.09.2011 ve 25.11.2011

tarihlerinde yap›lan incelemelerde, mevcut k›ymetlerin

tam ve kay›tlara uygun oldu¤u görülmüfltür.

7- ‹ntikal eden flikayet ve yolsuzluklar ve bunlar

hakk›nda yap›lan ifllemler:

Herhangi bir flikayetle karfl›lafl›lmam›flt›r.

Gübre Fabrikalar› T.A.fi.’nin 01.01.2011 - 31.12.2011

dönemi hesap ve ifllemlerini, Türk Ticaret Kanunu,

Ortakl›¤›n Esas Sözleflmesi ve di¤er mevzuat ile genel

kabul görmüfl muhasebe ilke ve standartlar›na göre

incelemifl bulunmaktay›z.

Görüflümüze göre, içeri¤ini benimsedi¤imiz, ekli

31.12.2011 tarihi itibariyle düzenlenmifl; bilanço,

Ortakl›¤›n an›lan tarihteki mali durumunu, 01.01.2011

- 31.12.2011 dönemine ait gelir-gider tablosu, an›lan

döneme ait faaliyet sonuçlar›n›, gerçe¤e uygun ve

do¤ru olarak yans›tmakta, kâr›n da¤›t›m› önerisi,

yasalara ve ortakl›k esas sözleflmesine uygun

bulunmaktad›r.

Bilançonun ve gelir-gider tablosunun onaylanmas›n›

ve Yönetim Kurulu'nun aklanmas›n›, oylar›n›za arz

ederiz.

Sayg›lar›m›zla,

DENET‹M KURULU ÜYELER‹

Nam›k Kemal BAYAR

Bülent ‹fiKÜR

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:

25.01.2011, 14.04.2011, 29.04.2011, 28.07.2011,

30.09.2011 and 25.11.2011. Each count showed the actual

cash content to be the same as what is recorded.

6. Dates and conclusions of examinations made in accordance

with subparagraph 4 of paragraph 1 of article 353 of the

Turkish Commercial Law:

Company books were examined on the following dates:

25.01.2011, 14.04.2011, 29.04.2011, 28.07.2011,

30.09.2011 and 25.11.2011. It was confirmed that actual

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 Gübre

Fabrikalar› T.A.fi. for the period covering January 1, 2011 -

December 31, 2011 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, 2011 the Statement of Income for the

period covering January 1, 2011 - December 31, 2011,

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 release of the

Board of Directors.

Respectfully Yours,

THE AUDITORS COMMITTEE

Nam›k Kemal BAYAR

Bülent ‹fiKÜR
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Gübre Fabrikalar› T.A.fi.

Yönetim Kurulu Baflkanl›¤›’na

‹stanbul

Gübre Fabrikalar› T.A.fi.'nin ("fiirket") ve ba¤l›

ortakl›klar›n›n (hep birlikte "Grup") 31 Aral›k 2011

tarihi itibar›yla haz›rlanan ve ekte yer alan konsolide

bilançosunu, ayn› tarihte sona eren y›la ait konsolide

kapsaml› gelir tablosunu, konsolide özsermaye

de¤iflim tablosunu ve konsolide nakit ak›m tablosunu,

önemli muhasebe politikalar›n›n özetini ve dipnotlar›

denetlemifl bulunuyoruz.

Finansal Tablolarla ‹lgili Olarak Grup Yönetiminin

Sorumlulu¤u

Grup Yönetimi konsolide finansal tablolar›n Sermaye

Piyasas› Kurulunca yay›mlanan finansal raporlama

standartlar›na göre haz›rlanmas› ve dürüst bir flekilde

sunumundan sorumludur. Bu sorumluluk, konsolide

finansal tablolar›n hata ve/veya hile ve usulsüzlükten

kaynaklanan önemli yanl›fll›klar içermeyecek biçimde

haz›rlanarak, gerçe¤i dürüst bir flekilde yans›tmas›n›

sa¤lamak amac›yla gerekli iç kontrol sisteminin

tasarlanmas›n›, uygulanmas›n› ve devam ettirilmesini,

koflullar›n gerektirdi¤i muhasebe tahminlerinin

yap›lmas›n› ve uygun muhasebe politikalar›n›n

seçilmesini içermektedir.

Ba¤›ms›z Denetim Kuruluflunun Sorumlulu¤u

Sorumlulu¤umuz, yapt›¤›m›z ba¤›ms›z denetime

dayanarak bu konsolide finansal tablolar hakk›nda

görüfl bildirmektir. Ba¤›ms›z denetimimiz, Sermaye

Piyasas› Kurulunca yay›mlanan ba¤›ms›z denetim

standartlar›na uygun olarak gerçeklefltirilmifltir. Bu

To the Board of Directors of
Gübre Fabrikalar› T.A.fi.
‹stanbul

We have audited the accompanying consolidated
balance sheet of Gübre Fabrikalar› T.A.fi. (the
“Company”) and its subsidiaries (together the
“Group”) as at 31 December 2011 and the related
consolidated statement of income, the related
consolidated statement of comprehensive income,
consolidated statement of changes in shareholders’
equity and consolidated statement of cash flows for
the year ended 31 December 2011, and a summary
of significant accounting policies and other
explanatory notes.

Management Responsibility for the Financial
Statements

The Group Management is responsible for preparation
and fair presentation of these financial statements
in accordance with accounting standards published
by Capital Markets Board. This responsibility includes:
designing, implementing and maintaining internal
control relevant to the preparation and fair
presentation of financial statements that are free
from material misstatement, whether due to fraud
or error; selecting and applying appropriate accounting
policies; and making accounting estimates that are
reasonable in the circumstances.

Auditor’s Responsibility
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standartlar, etik ilkelere uyulmas›n› ve ba¤›ms›z

denetimin, konsolide finansal tablolar›n gerçe¤i

do¤ru ve dürüst bir biçimde yans›t›p yans›tmad›¤›

konusunda makul bir güvenceyi sa¤lamak üzere

planlanarak yürütülmesini gerektirmektedir.

Ba¤›ms›z denetimimiz, konsolide finansal tablolardaki

tutarlar ve konsolide dipnotlar ile ilgili ba¤›ms›z

denetim kan›t› toplamak amac›yla, ba¤›ms›z denetim

tekniklerinin kullan›lmas›n› içermektedir. Ba¤›ms›z

denetim tekniklerinin seçimi, konsolide finansal

tablolar›n hata ve/veya hileden ve usulsüzlükten

kaynaklan›p kaynaklanmad›¤› hususu da dahil olmak

üzere önemli yanl›fll›k içerip içermedi¤ine dair risk

de¤erlendirmesini de kapsayacak flekilde, mesleki

kanaatimize göre yap›lm›flt›r. Bu risk

de¤erlendirmesinde, Grup’un iç kontrol sistemi göz

önünde bulundurulmufltur. Ancak, amac›m›z iç

kontrol sisteminin etkinli¤i hakk›nda görüfl vermek

de¤il, ba¤›ms›z denetim tekniklerini koflullara uygun

olarak tasarlamak amac›yla, Grup Yönetimi taraf›ndan

haz›rlanan konsolide finansal tablolar ile iç kontrol

sistemi aras›ndaki iliflkiyi ortaya koymakt›r. Ba¤›ms›z

denetimimiz, ayr›ca Grup Yönetimi taraf›ndan

benimsenen muhasebe politikalar› ile yap›lan önemli

muhasebe tahminlerinin ve konsolide finansal

tablolar›n bir bütün olarak sunumunun uygunlu¤unun

de¤erlendirilmesini içermektedir.

Ba¤›ms›z denetim s›ras›nda temin etti¤imiz ba¤›ms›z

denetim kan›tlar›n›n, görüflümüzün oluflturulmas›na

yeterli ve uygun bir dayanak oluflturdu¤una

inan›yoruz.

Görüfl

Görüflümüze göre; iliflikteki konsolide finansal

tablolar, Gübre Fabrikalar› T.A.fi.'nin 31 Aral›k 2011

tarihi itibar›yla finansal durumunu, ayn› tarihte sona

eren y›la ait konsolide finansal performans›n› ve

konsolide nakit ak›mlar›n›, Sermaye Piyasas›

Kurulunca yay›mlanan finansal raporlama standartlar›

çerçevesinde do¤ru ve dürüst bir biçimde

yans›tmaktad›r.

Our responsibility is to express an opinion on these
financial statements based on our audit. We conducted
our audit in accordance with auditing standards
published by the Capital Markets Board. Those
standards require that we comply with ethical
requirements and plan and perform the audit to
obtain reasonable assurance whether the financial
statements are free from material misstatement.

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

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

Opinion
In our opinion, the accompanying consolidated
financial statement give a true and fair view of
consolidated financial position of Gübre Fabrikalar›
T.A.fi. and its subsidiaries as at 31 December 2010,
and their financial performance and cash flows for
the year then ended in accordance with the financial
reporting standards issued by the Capital Markets
Board.
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Di¤er Hususlar

Görüflümüzü etkilememekle birlikte afla¤›daki

hususlara dikkat çekilmesi gerekli görülmüfltür:

22 Numaral› Dipnot'ta aç›kland›¤› üzere, Razi

Petrochemical Co.’nun (“Razi”) üretim giderleri

içerisinde önemli bir yer tutan do¤al gaz maliyetleri,

metreküp fiyat› üzerinden ‹ran ‹slam Cumhuriyeti

Milli Petrol fiirketi (“NIOC”) taraf›ndan

faturaland›r›lmaktad›r. NIOC her y›l›n Mart ay›nda

do¤algaz fiyatlar›n› belirlemektedir. NIOC, 21 Mart

2010 tarihinde do¤algaz fiyat›n›n Razi’nin orijinal

maliyetinin yaklafl›k on befl kat› kadar art›r›lmas›na

karar vermifl ve faturaland›rmay› bu tutar üzerinden

gerçeklefltirmifltir. Razi, bu uygulamaya itiraz etmifl

ve talep edilen fiyat fark› nedeniyle oluflan yaklafl›k

146 Milyon TL tutar›ndaki yükümlülü¤ü geçmifl

dönem bilançosunda kay›tlar›na almam›flt›r. ‹ran’da

19 Aral›k 2010 tarihinde do¤algaz fiyatlar› yeniden

düzenlenmifl ve metreküp birim fiyat› Razi'nin orijinal

maliyetinin yaklafl›k yedi kat› kadar art›r›lm›flt›r. 19

Aral›k 2010 tarihinden itibaren gerçeklefltirilen tüm

faturaland›rmalar bu tutar üzerinden yap›lmaktad›r.

13 Kas›m 2011 tarihinde 21 Mart 2010 ile 19 Aral›k

2010 dönemine iliflkin faturaland›rma konusunda

‹ran ‹slam Cumhuriyeti Cumhurbaflkanl›¤› Petrol

‹flleri Özel Delegesi taraf›ndan orijinal maliyetinin

yaklafl›k %67 fazlas› üzerinden faturaland›r›lmas›na

karar verilmifltir. Bu karara istinaden Razi art›fl›n

etkisini cari dönemde kay›tlar›na alm›flt›r.  Ancak

NIOC bu karar› uygulamaya al›p henüz bu döneme

iliflkin yeni fiyat üzerinden faturaland›rmay›

gerçeklefltirmemifltir. Grup Yönetimi, NIOC ile söz

konusu sürecin devam etmesinden ve 13 Kas›m

2011’de al›nan karar sonras› bu yükümlülü¤e iliflkin

herhangi bir ek nakit ç›k›fl› ihtimalini

öngörmedi¤inden dolay›, konsolide finansal

tablolarda ilave bir karfl›l›k ay›rmam›flt›r.

22 Numaral› Dipnot’ta aç›kland›¤› üzere, Razi’nin

2006, 2007, 2008 ve 2009 y›l› kurumlar vergisi

Other Matters

Without qualifying our opinion we would like to
emphasise the following matters:

As explained in Note 22, natural gas expenses which
are a significant part of manufacturing costs in Razi
Petrochemical Co.’nun (“Razi”) are invoiced by Iran
National Petroleum Company (“NIOC” ).  Every
march NIOC decides on the gas prices for that year.
On 21 March 2010, NIOC have decided that the
price of natural gas will ve fifteen times the previous
year’s price. Razi has objected to this price increase
and have not recognized the additional TRY 146
Million liability in the previous period. On 19
December 2010 the natural gas prices have been
reassessed and the new gas price has been set at
seven times the previous year’s price. All natural gas
expenses are invoiced based on the new price since
19 December 2010.  With regards to the price
dispute between 21 March 2010 and 19 December
2011, the Iran Presidential Special Delegate on Oil
Affairs have decided to set the price approximately
67% higher than the previous year’s price on 13
November 2011. Razi has accepted this and
recognized the additional liability based on this price.
NIOC have not yet accepted this decision and have
not produced new invoices based on the new price
set for the period.  The Group management has not
recognized any provision for this uncertainty since
the process with the NIOC is ongoing and the
outflow of economic benefits are not probable after
the decision taken on 13 November 2011.

As explained in Note 22, Iran Tax Authority has
performed tax assessments for the tax filings of Razi
for the years ended in 2006, 2007, 2008 and 2009.
 As a result of these assessments, the Iran Tax
Authority has identified that Razi has recognized
export sales as non-taxable income. The export sales



beyannameleri ‹ran ‹slam Cumhuriyeti vergi otoritesi

taraf›ndan incelenmifltir. Bu inceleme sonucunda

Razi’nin gerçeklefltirdi¤i ihracatlar›n vergi

hesaplamalar›nda vergiden istisna gelir olarak

kay›tlara al›nd›¤› tespit edilmifltir. Vergi otoritesi bu

gelirleri de vergiye tabi kabul edip bilanço tarihi

itibar›yla yaklafl›k 50 Milyon TL ilave vergi gideri

tahakkuk ettirmifltir. Razi Yönetimi bu ilave vergi

talebine itiraz etmifl, hukuk müflavirleri ve vergi

uzmanlar›n›n görüflleri do¤rultusunda, nihai hukuki

sürecin henüz tamamlanmam›fl olmas›n› ve bu

konudaki belirsizli¤i dikkate alarak konsolide finansal

tablolarda karfl›l›k ay›rmam›flt›r.

22 Numaral› Dipnot’ta aç›kland›¤› üzere, Birleflmifl

Milletler’in ‹ran ‹slam Cumhuriyeti’ne 2010 y›l›ndan

beri uygulad›¤› yapt›r›mlar, Grup’un bu ülkedeki

ba¤l› ortakl›¤›n›n gelecekte gerçeklefltirece¤i

operasyonlar› etkileyebilir. ‹ran ‹slam Cumhuriyeti’nin

ekonomik istikrar›, yapt›r›mlar karfl›s›nda alaca¤›

önlemlere ve hukuki, yönetsel ve politik geliflmelerin

etkilerine ba¤l›d›r. Bu geliflmeler ülkede faaliyet

gösteren flirketlerin kontrolünde de¤ildir. Sonuç

olarak, bu ülkede faaliyet gösteren flirketler, di¤er

piyasalarda genel olarak gözlemlenmeyen baz› riskleri

göz önünde bulundurmak zorundad›r. Ekli konsolide

finansal tablolar, Grup Yönetimi’nin ‹ran’a uygulanan

mevcut yapt›r›mlar›n ortakl›¤›n operasyonlar›na ve

finansal durumuna etkileri hakk›ndaki varsay›mlar›n›

içermektedir. ‹ran ‹slam Cumhuriyeti’nin gelecekteki

ekonomik durumu Grup yönetiminin

varsay›mlar›ndan farkl› olabilir.

22 Numaral› Dipnot’ta aç›kland›¤› üzere, 2011 y›l›

Kas›m ay›nda, ‹skenderun Mal Müdürlü¤ü (“Hazine”),

K›y› Kanunu hükümleri ve K›y› Kanunu’nun

Uygulanmas›na Dair Yönetmelik uyar›nca Hatay ‹li,

‹skenderun ‹lçesi, Sar›seki s›n›rlar› içerisinde bulunan

ve Grup’a ait 79.350 m2 yüzölçümlü tafl›nmaz›n

bulundu¤u yerden K›y› Kenar Çizgisi geçti¤i iddias›

ile ilgili tafl›nmaz›n tapu kayd›n›n iptali ve kamu

were considered as taxable by the Iran Tax Authority
and Razi was imposed to a total of TRY 50 million
additional tax charge. Razi has protested against
this claim. Based on the opinions of legal advisors
and tax experts, the Group Management has not
provided any provisions in the consolidated financial
statements.

As explained in Note 22, the sanction imposed on
Iran by United Nations may have an effect on the
operations of the subsidiary of the Group.  The
economic stability of the Iran depends on the
measures that will be taken by the government and
the outcome of the legal, administrative and political
processes. These processes are beyond the control of
the companies established in the country.
Consequently, the entities operating within Iran
must consider risks that may not necessarily be
observable in other markets. These consolidated
financial statements contain the Group
management’s estimations on the economic and
financial positions of its subsidiaries and affiliates
operating in Iran. The future economic situation of
Iran might differ from the Group’s expectations.

As explained in Note 22, ‹skenderun State Treasury
Office (“Treasury”) has filed a lawsuit against the
Group in 2011 for the cancellation of its title deed
and demanded enforced evacuation of Group’s
79.350 m2 property located in the Sar›seki province
of ‹skenderun within the city of Hatay claiming that
the property is within the shoreline.  The net book
value of the property is TRY 61.749.595 and has
been accounted as investment property in the
accompanying consolidated financial statements.
The Group has objected the lawsuit asked for a new
expert report for the determination of shoreline and
at the same time filed another lawsuit for a
compensation of its ownership right of the property.
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ad›na terkin edilmesi amac›yla dava açm›flt›r. Bu

davaya konu olan gayrimenkulün net defter de¤eri

bilanço tarihi itibar›yla toplam 61.749.595 TL’dir ve

ekli konsolide finansal tablolarda yat›r›m amaçl›

gayrimenkul olarak muhasebelefltirilmifltir. Grup

yasal süresi içinde davaya itiraz etmifl, söz konusu

terkin talebine temel teflkil eden K›y› Kenar

Çizgisi’nin belirlenmesine yönelik haz›rlanan bilirkifli

raporunun yeniden düzenlenmesini talep etmifl,

ayr›ca davan›n Hazine lehine sonuçlanmas› ihtimalini

göz önünde bulundurarak mülkiyet hakk›n›n tazmini

için bir karfl› dava açm›flt›r. Bilanço tarihi itibar›yla

hukuki süreç devam etmektedir. Grup Yönetimi,

hukuk müflavirlerinin de görüflleri do¤rultusunda,

süreç ile ilgili mevcut belirsizlikleri dikkate alarak

ekli konsolide finansal tablolarda bu aflamada bu

hususa iliflkin karfl›l›k ay›rmam›flt›r.

8 ve 11 Numaral› Dipnotlar’da aç›kland›¤› üzere,

Grup’un Razi hisselerini birlikte sat›n ald›¤›

konsorsiyum ortaklar›ndan Tabosan Mühendislik

‹malat ve Montaj A.fi. (“Tabosan”) 2011 y›l›nda iflas

erteleme talebiyle mahkemeye baflvurmufl, mahkeme

talebi reddetmifl ve Tabosan’›n iflas›na ve iflas masas›

oluflturularak tüm ifllemlerinin iflas masas›na devrine

karar vermifltir. Grup, Razi hisselerinin sat›n al›m›

s›ras›nda finansman sa¤lanan bankalara Tabosan

ad›na müflterek müteselsil kefil olmufltur. Bu kefalet

kapsam›nda 14 Ekim 2011’de Tabosan’›n ödemesi

gereken 6.756.394 TL tutar›ndaki kredi taksidini

kefil s›fat›yla ödemifltir. Grup, iflas karar›n› göz

önünde bulundurup, Tabosan’›n bankalara olan

31.029.203 TL borcunu kefil s›fat›yla ekli konsolide

finansal tablolar›na finansal yükümlülük olarak

kaydetmifl, bu ifllemler sonucunda ortaya ç›kan

37.785.597 TL alaca¤›n› da di¤er alacaklar hesab›nda

muhasebelefltirmifltir.

Grup yönetimi, Tabosan ile Razi hisseleri sat›n al›m›

s›ras›nda yapm›fl oldu¤u protokol gere¤i Tabosan’›n

The litigation process is ongoing as of the report
date. Based on the opinions of legal advisors, the
Group Management has not provided any provisions
in the consolidated financial statements for this
lawsuit considering the uncertainty of the outcome.

As explained in Note 8 and 11, Tabosan Mühendislik
‹malat ve Montaj A.fi. (“Tabosan”), one of the
consortium partners of the Group at the acquisition
of Razi shares have filed a petition for adjournment
of bankruptcy but the bankruptcy court rejected the
petition and decided on the bankruptcy of Tabosan
and formation of a trustee committee to manage
the assets of Tabosan.  The Group was the guarantor
of Tabosan for the loans obtained from financial
institutions during the acquisition of Razi shares.
The Group has paid TRY 6.756.394 of loan
installment of Tabosan as the guarantor on 14
October 2011. The Group has also recognized the
remaining liability of Tabosan to financial institutions
of TRY 31.029.203 and as a result recognized a
total receivable TRY 37.785.597 from Tabosan. The
Group management has not recognized a provision
for this receivable.

Group management, did not reserve any equivalent
in this stage in the current period in relation to this
receivable, according to protocol which it made
during share purchase of Tabosan and Razi shares,
by taking into account the purchase right on unit
share value which are bought as first for the shares
which Tabosan have and hypothecs and guarantees
which will be transferred to it by the bank.
Negotiations still continue with the related banks
undertaking whole amount of bank credit debt of
Tabosan which are due and payable by the report
date of Group management.
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elinde bulunan hisselerin ilk sat›n al›nan birim hisse

de¤erinden alma hakk›n› ve banka taraf›ndan

kendisine devredilecek olan ipotek ve teminatlar›n›

göz önünde bulundurarak, bu alaca¤a iliflkin cari

dönemde bu aflamada herhangi bir karfl›l›k

ay›rmam›flt›r. Grup Yönetiminin rapor tarihi itibar›yla

muaccel durumda bulunan Tabosan’›n banka kredi

borcunun tamam›n›n üstlenilmesine yönelik olarak

ilgili bankalar ile görüflmeleri devam etmektedir.

Buna ek olarak Grup Yönetimi rapor tarihi itibar›yla

‹flas ‹daresi’ne Tabosan’a ait Razi hisselerinin yap›lan

ödemeye tekabül eden k›sm› kadar devrinin

gerçeklefltirilmesi için talepte bulunmufltur.  Bu

talebe yönelik iflas idaresi bir karar vermemifltir.

Grup Yönetimi, hukuk müflavirlerinin de görüflleri

do¤rultusunda konu hakk›nda bir karar verilmesi

talebiyle Kocaeli 1. ‹cra Hukuk Mahkemesi nezdinde

dava açm›flt›r.

‹stanbul, 10 Nisan 2012

DRT BA⁄IMSIZ DENET‹M VE SERBEST

MUHASEBEC‹ MAL‹ MÜfiAV‹RL‹K A.fi.

Saim Üstünda¤

Sorumlu Ortak Bafldenetçi

In addition to this, it made demand for transfer of
the amount which is equal for payment of Razi
shares which belong to Tabosan, to Bankruptcy
Administration by the group management report
date. Bankruptcy administration did not decide
about this demand. Group management, opened
case before Kocaeli Civil Enforcement Court, with
the demand of deciding according to ideas of legal
advisers

‹stanbul, 10 April 2012

Member of DELOITTE TOUCHE TOHMATSU
LIMITED

Saim Üstünda¤
Partner
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GÜBRE FABR‹KALARI T.A.fi. VE BA⁄LI ORTAKLIKLARI
31 ARALIK 2011 TAR‹H‹ ‹T‹BAR‹YLE KONSOL‹DE B‹LANÇO
GÜBRE FABR‹KALARI T.A.fi. AND ITS SUBSIDIARY COMPANY
CONSOLIDATED BALANCE SHEET AS OF 31 DECEMBER 2011

VARLIKLAR
Assets

NOT
Note

CAR‹ DÖNEM
31 ARALIK 2011
Current Period
31 Dec. 2011

GEÇM‹fi DÖNEM
31 ARALIK 2010
Previous Period
31 Dec. 2010

Dönen Varlıklar  Current Assets 1.694.272.707 974.299.118

Nakit ve Nakit Benzerleri  Cash And Cash Equivalents 6 327.710.722 212.432.811

Ticari Alacaklar  Trade Receivables 10 574.509.287 279.200.385

‹liflkili Taraflardan Ticari Alacaklar 37 228.271.654 42.640.090
Trade Receivables From Related Parties

Di¤er Ticari Alacaklar 10 346.237.633 236.560.295
Other Trade Receivables

Di¤er Alacaklar  Other Receivables 11 169.924.819 88.717.394

‹liflkili Taraflardan Di¤er Alacaklar 37 106.360.030 76.869.564
Other Receivables From Related Parties

Di¤er Alacaklar 11 63.564.789 11.847.830
Other Receivables

Stoklar  ‹nventories 13 534.856.904 347.816.042

Di¤er Dönen Varl›klar  Other Current Assets 26 87.270.975 46.132.486

Duran Varl›klar  Fixed Assets 1.273.230.864 1.202.055.279

Di¤er Alacaklar Other Receivables 11 21.946.753 12.850.458

Finansal Yat›r›mlar Financial Investments 7 2.737.515 2.525.016

Özkaynak Yönetimiyle De¤erlenen Yat›r›mlar 16 10.941.724 5.485.518
Investments Valued By Equity Method

Yat›r›m Amaçl› Gayrimenkuller  Investments Properties 17 61.749.595 60.169.595

Maddi Duran Varl›klar  Tangible Fixed Assets 18 876.498.158 837.029.929

Maddi Olmayan Duran Varl›klar 19 270.331 190.242
Intangible Fixed Assets

fierefiye  Goodwill 20 279.484.282 246.672.361

Ertelenmifl Vergi Varl›¤›  Deffered Tax Assets 35 5.522.137 13.113.155

Di¤er Duran Varl›klar  Other Fixed Assets 26 14.080.358 24.019.005

Toplam Varl›klar  Total Assets 2.967.503.571 2.176.354.397

(Tutarlar, aksi belirtilmedikçe Türk Liras› (“TL”) olarak ifade edilmifltir.)

(Amounts are expressed in Turkish Lira (“TL”) unless otherwise stated.)
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KAYNAKLAR
Liabilities

NOT
Note

CAR‹ DÖNEM
31 ARALIK 2011
Current Period
31 Dec. 2011

GEÇM‹fi DÖNEM
31 ARALIK 2010
Previous Period
31 Dec. 2010

Kaynaklar  Liabilities

Kısa Vadeli Yükümlülükler  Short-Term Liabilities 1.506.890.189 1.045.000.658

Finansal Borçlar  Financial Payables 8 470.379.230 240.749.114

Ticari Borçlar  Trade Payables 10 799.062.959 568.439.200

‹liflkili Taraflara Ticari Borçlar 37 6.587.996 5.426.836
Payables To Related Parties

Di¤er Ticari Borçlar 10 792.474.963 563.012.364
Other Trade Payables

Di¤er Borçlar  Other Payables 11 136.166.006 139.551.012

Çal›flanlara Sa¤lanan Faydalara ‹liflkin Karfl›l›klar 24 16.142.943 12.696.511
Provisions For Employee Benefits

Borç Karfl›l›klar›  Provisions For Payables 22 63.062.977 46.647.865

Dönem Kar› Vergi Yükümlülü¤ü 35 17.125.727 8.965.511
Tax Liability For Current Period Profit

Di¤er K›sa Vadeli Yükümlülükler 26 4.950.347 27.951.426
Other Short-Term Liabilities

Uzun Vadeli Yükümlülükler  Long-Term Liabilities 258.998.473 314.058.037

Finansal Borçlar  Financial Payables 8 99.287.100 112.663.941

Di¤er Borçlar  Other Payables 11 40.754.944 107.910.836

Çal›flanlara Sa¤lanan Faydalara ‹liflkin Karfl›l›klar 24 116.420.468 92.939.893
Provisions For Employee Benefits

Borç Karfl›l›klar›  Liability Provisions - 397.637

Ertelenmifl Vergi Yükümlülü¤ü 35 2.535.961 145.730
Deferred Tax Liability

Özkaynaklar Equity Capital 1.201.614.909 817.295.702

Ana Ortakl›¤a Ait Özkaynaklar 664.238.132 452.513.120
Equities Of Parent Company

Ödenmifl Sermaye  Paid-In Capital 27 83.500.000 83.500.000

De¤er Art›fl Fonlar›  Value Appreciation Funds 27 145.133.540 136.760.862

Yabancı Para Çevrim Farkları 27 138.791.401 65.434.276
Translation Adjustments

Kardan Ayrılan Kısıtlanmıfl Yedekler 27 9.051.867 6.526.448
Restricted Reserves From Profit

Yasal Yedekler Legal Reserves 7.721.624 5.645.297

Sermayeye Eklenecek Gayrimenkul Sat›fl Kazanc›
Gains From Fixed Assets Accumulated Profit / Loss 1.330.243 881.151

Geçmifl Y›llar Karlar›  Previous Years Profit / (Loss) 157.766.115 40.392.144

Net Dönem Kar›  Net Period Profit / (Loss) 129.995.209 119.899.390

Kontrol Gücü Olmayan Paylar  Minority Shares 537.376.777 364.782.582

Toplam Kaynaklar  Total Liabilities 2.967.503.571 2.176.354.397

GÜBRE FABR‹KALARI T.A.fi. VE BA⁄LI ORTAKLIKLARI
31 ARALIK 2011 TAR‹H‹ ‹T‹BAR‹YLE KONSOL‹DE B‹LANÇO
GÜBRE FABR‹KALARI T.A.fi. AND SUBSIDIARY COMPANY
CONSOLIDATED BALANCE SHEET AS OF 31 DECEMBER 2011

(Tutarlar, aksi belirtilmedikçe Türk Liras› (“TL”) olarak ifade edilmifltir.)

(Amounts are expressed in Turkish Lira (“TL”) unless otherwise stated.)
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GÜBRE FABR‹KALARI T.A.fi. VE BA⁄LI ORTAKLIKLARI
31 ARALIK 2011 TAR‹H‹NDE SONA EREN YILA A‹T
KONSOL‹DE KAPSAMLI GEL‹R TABLOSU
GÜBRE FABR‹KALARI T.A.fi. AND ITS SUBSIDIARY COMPANY
COMPREHENSIVE CONSOLIDATED INCOME STATEMENT
FOR YEAR THAT ENDED AS OF 31 DECEMBER 2011

SÜRDÜRÜLEN FAAL‹YETLER
Continuing Operations

CAR‹ DÖNEM
31 ARALIK 2011
Current Period
31 Dec. 2011

GEÇM‹fi DÖNEM
31 ARALIK 2010
Previous Period
31 Dec. 2010

Sat›fl Gelirleri (Net)  Sales (Net) 28 2.276.393.199 1.385.502.669

Sat›fllar›n Maliyeti (-)  Costs Of Sales (-) 28 (1.581.504.218) (952.029.305)

Brüt Kar  Gross Profit 694.888.981 433.473.364

Pazarlama, Sat›fl ve Da¤›t›m Giderleri (-) 29 (128.278.290) (59.206.803)
Marketing, Sales and Distribution Expenses (-)

Genel Yönetim Giderleri (-) 29 (54.156.596) (45.179.122)
Administrative Expenses (-)

Di¤er Faaliyet Giderleri   Other Operating Incomes 31 37.553.700 38.119.308

Di¤er Faaliyet Giderleri (-)  Other Operating Expenses (-) 31 (20.200.331) (19.490.482)

Faaliyet Kar›  Operating Profit 529.807.464 347.716.265

Özkaynak Yönetimiyle De¤erlenen Yat›r›mlar›n 16 (4.743.795) (1.170.080)
Kar/Zarar›ndaki Paylar
Shares In Profit/Loss Of Investments Valued
By Equity Method

Finansal Gelirler  Financial Incomes 32 60.139.781 46.029.071

Finansal Giderler (-)  Financial Expenses (-)   33 (193.109.365) (112.541.899)

Vergi Öncesi Kar / Zarar  Pre Tax Profit / Loss From 392.094.085 280.033.357
Continuing Operations

Sürdürülen Faaliyetler Vergi Gideri  35 (17.126.478) (35.062.128)
Tax Expenses on Continuing Operations

Dönem Vergi Gideri (-) / Geliri  Period Tax Expense(-) /Income (7.772.003) (10.023.335)

Ertelenmifl Vergi Gideri (-) / Geliri  Deferred Tax Expense(-) /Income (9.345.475) (25.038.793)

Dönem Kar› / Zarar›  Period Profit / Loss 374.967.607 244.971.229

Dönem Kar›’n›n Da¤›l›m›  Distribution of Period Profit / (Loss)

Kontrol Gücü Olmayan Paylar  Minority Shares 244.972.398 125.071.839

Ana Ortakl›k Paylar›  Parent Company’s Shares 129.995.209 119.899.390

Hisse Bafl›na Kazanç  Earing / (Loss) Per Share 36 0,0156 0,0144

NOT
Note

(Tutarlar, aksi belirtilmedikçe Türk Liras› (“TL”) olarak ifade edilmifltir.)

(Amounts are expressed in Turkish Lira (“TL”) unless otherwise stated.)



MAL‹ TABLOLAR  FINANCIAL STATEMENTS 79

GÜBRE FABR‹KALARI T.A.fi. VE BA⁄LI ORTAKLIKLARI
31 ARALIK 2011 TAR‹H‹NDE SONA EREN YILA A‹T
KONSOL‹DE KAPSAMLI GEL‹R TABLOSU
GÜBRE FABR‹KALARI T.A.fi. AND ITS SUBSIDIARY COMPANY
COMPREHENSIVE CONSOLIDATED INCOME STATEMENT
FOR YEAR THAT ENDED AS OF 31 DECEMBER 2011

SÜRDÜRÜLEN FAAL‹YETLER
Ongoing Operations

CAR‹ DÖNEM
31 ARALIK 2011
Current Period
31 Dec. 2011

GEÇM‹fi DÖNEM
31 ARALIK 2010
Previous Period
31 Dec. 2010

Dönem Karı / (Zararı)  Period Profit / (Loss) 374.967.607 244.971.229

Duran Varlıklar De¤er Art›fl Fonundaki De¤iflim 8.813.347 49.973.298
Change in Fixed Assets Value Appreciation

Yabanc› Para Çevrim Farklar›ndaki De¤iflim 135.252.782 (11.204.829)
Foreign Currency Translation Adjustments

Di¤er Kapsaml› Gelir Kalemlerine ‹liflkin Vergi Giderleri (440.669) (2.516.325)
Tax Incomes and Fiscal Charges Related to Other Comprehensive Income Items

Di¤er Kapsaml› Gelir (Vergi Sonras›)   143.625.460 36.252.144
Other Comprehensive After-Tax Income / (Expense)

Toplam Kapsaml› Gelir 518.593.067 281.223.373
Total Comprehensive Income / (Expense)

Toplam Kapsaml› Gelirin Da¤›l›m›
Distribution of Total Comprehensive Income / (Expense)

Kontrol Gücü Olmayan Paylar  Minority Shares 306.868.055 125.071.839

Ana Ortakl›k Paylar›  Parent Company’s Shares 211.725.012 156.151.534

Hisse Bafl›na Kazanç  Earing Per Share 35 0,0156 0,0144

NOT
Note

(Tutarlar, aksi belirtilmedikçe Türk Liras› (“TL”) olarak ifade edilmifltir.)

(Amounts are expressed in Turkish Lira (“TL”) unless otherwise stated.)
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GÜBRE FABR‹KALARI T.A.fi. VE BA⁄LI ORTAKLIKLARI
31 ARALIK 2011 TAR‹H‹NDE SONA EREN YILA A‹T
KONSOL‹DE ÖZKAYNAK DE⁄‹fi‹M TABLOSU
GÜBRE FABR‹KALARI T.A.fi. AND ITS SUBSIDIARY COMPANY
COMPREHENSIVE CONSOLIDATED INCOME STATEMENT
FOR YEAR THAT ENDED AS OF 31 DECEMBER 2011

ÖDENM‹fi
SERMAYE
Paid-Up Capital

1 Ocak 2010  1 January 2010 27 83.500.000 89.303.889 76.639.105

Geçmifl Y›l Kar / (Zarar›na) Transfer - - -
Previous Year Profit / Transfer (At Loss)

Sermayeye Eklenecek Gayrimenkul Sat›fl Kazanc› - - -
Gains from Real Estate Sales

Kontrol Gücü Olmayan Paylara Da¤›t›lan Temettü - - -
Dividens to Minority Shares

Kontrol Gücü Olmayan Paylar Hisse Sat›n Al›m› - - -
Minority Shares Purchase

Toplam Kapsaml› Gelir  Total Comprehensive Income - 47.456.973 (11.204.829)

31 Aralık 2010  31 December 2010 27 83.500.000 136.760.862 65.434.276

1 Ocak 2011  1 January 2011 27 83.500.000 136.760.862 65.434.276

Geçmifl Y›l Kar / (Zarar›na) Transfer - - -
Previous Year Profit / Transfer (At Los

Sermayeye Eklenecek Gayrimenkul Sat›fl Kazanc› - - -
Gains from Real Estate Sales

Kontrol Gücü Olmayan Paylara Da¤›t›lan Temettü - - -
Dividens to Minority Shares

Toplam Kapsaml› Gelir  Total Comprehensive Income - 8.372.678 73.357.125

31 Aralık 2011  31 December 2011 27 83.500.000 145.133.540 138.791.401

NOT
Note

DE⁄ER ARTIfi
FONLARI
Growth Funds

YABANCI 
PARA ÇEVR‹M
FARKLARI
Foreign Currency
Translation
Conversion
Difference

(Tutarlar, aksi belirtilmedikçe Türk Liras› (“TL”) olarak ifade edilmifltir.)

(Amounts are expressed in Turkish Lira (“TL”) unless otherwise stated.)
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5.645.297 - 103.466.732 (59.057.268) 299.497.755 305.794.708 605.292.463

- - (59.057.268) 59.057.268 - - -

- 881.151 (881.151) - - - -

- - - - - (66.083.965) (66.083.965)

- - (3.136.169) - (3.136.169) - (3.136.169)

- - - 119.899.390 156.151.534 125.071.839 281.223.373

5.645.297 881.151 40.392.144 119.899.390 452.513.120 364.782.582 817.295.702

5.645.297 881.151 40.392.144 119.899.390 452.513.120 364.782.582 817.295.702

2.076.327 - 117.823.063 (119.899.390) - - -

- 449.092 (449.092) - - - -

- - - - - (134.273.860) (134.273.860)

- - - 129.995.209 211.725.012 306.868.055 518.593.067

7.721.624 1.330.243 157.766.115 129.995.209 664.238.132 537.376.777 1.201.614.909

KARDAN
AYRILAN
KISITLANMIfi
YEDEKLER
Resticted Reserves
from Profit

SERMAYE
EKLENECEK
GAYR‹MENKUL
SATIfi KAZANCI
Gains from Real
Estate Sales

GEÇM‹fi YILLAR
KAR/ZARARLARI
Previous Years’
Profits / Losses

NET DÖNEM
KARI/ZARARI
Net Period 
Profit / Loss

ANA
ORTAKLI⁄A A‹T
ÖZKAYNAKLAR
Equities of Parent
Company

KONTROL
GÜCÜ
OLMAYAN
PAYLAR
Minority Shares

TOPLAM
ÖZKAYNAKLAR
Total Equities
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GÜBRE FABR‹KALARI T.A.fi. VE BA⁄LI ORTAKLIKLARI
31 ARALIK 2011 TAR‹H‹NDE SONA EREN YILA A‹T KONSOL‹DE
NAK‹T AKIM TABLOSU
GÜBRE FABR‹KALARI T.A.fi. AND SUBSIDIARY COMPANY
CONSOLIDATED CASH FLOW STATEMENT FOR YEAR THAT ENDED
AS OF 31 DECEMBER 2011

Net Dönem Kar›  Net Period Profit / (Loss) 374.967.607 244.971.229

‹flletme Faaliyetlerinden Sa¤lanan veya Faaliyetlerde Kullan›lan
Net Nakit Tutar›n›n Net Dönem Kar›/(Zarar›) ile Mutabakat›n›
Sa¤layan Düzeltmeler  Amendments To Make The Net Cash Amount
Used In Business Operations Be In Accord With The Net Period
Profit / (Loss)

Amortisman ve ‹tfa Paylar›  Amortization And Depretication 18-16 91.706.071 72.929.629

Özkaynak Yönetimi ile De¤erlenen ‹fltirak (Gelir) / (Gider) 16 4.743.795 1.170.080
Incomes/Expenses from Subsidiaries Valued By Equity Method

K›dem Tazminat›, Erken Emeklilik Maafl Karfl›l›¤› 24 66.015.689 34.880.714
Provision For Termination Indemnities, Permission and Seniority-Based Incentives

Faiz (Geliri) / Gideri  Interest Income / Expense 52.940.296 62.743.803

‹zin ve K›dem Teflvik Karfl›l›¤› / ‹ptali 3.446.433 1.849.249
Vacation and Seniority Incentive Provision / Cancellation

Kur Fark› (Geliri) / Gideri  68.151.894 4.183.762
Exchange Rate Translation Income / Expense

Maddi Duran Varl›k Sat›fl Kar›  31 (1.949.763) (699.212)
Gain On Sales Of Fixed Assets

Çevrim Fark›  Translation Difference 3.292.507 1.330.956

Vergi  Tax 16.685.810 35.062.128

Ertelenmifl Finansman Geliri / Gider 2.308.776 (367.272)
Deferred Financial Income / Expense

Di¤er Konusu Kalmayan Karfl›l›klar ve ‹ndirimler - (421.375)
Other Provisions and Discounts No Longer Required

Yat›r›m Amaçl› Gayrimenkul De¤er Art›fl› (1.580.000) (15.767.826)
Appreciation Of Investment Properties

fiüpheli Alacak Karfl›l›¤› / (‹ptali) 10 45.877 29.084
Provisions For Dobtful Receivable / (Cancellation)

‹flletme Sermayesindeki De¤iflim Öncesi Faaliyetlerden 680.774.992 441.894.948
Kaynaklanan Nakit Al›m›  Cash Flow Resulted From The Operations
Before The Change In The Capital

Ticari Alacaklardaki Art›fllar / Azal›fllar (413.119.880) (52.853.605)
Increase / Decrease In Trade Receivable

‹fiLETME FAAL‹YETLER‹NDE SA⁄LANAN
NAK‹T AKIMI
Cash Flow from Operations

NOT
Note

CAR‹ DÖNEM 
1 OCAK -
31 ARALIK 2011
Current Period 
1 Jan. - 31 Dec.
2011

GEÇM‹fi DÖNEM
1 OCAK -
31 ARALIK 2010
Previous Period 
1 Jan. - 31 Dec.
2010

(Tutarlar, aksi belirtilmedikçe Türk Liras› (“TL”) olarak ifade edilmifltir.)

(Amounts are expressed in Turkish Lira (“TL”) unless otherwise stated.)
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Di¤er Alacaklardaki Art›fllar / Azal›fllar 25.152.880 (6.910.631)
Increase / Decrease In Other Receivable

Stoklardaki Art›fl / Azal›fl (198.500.241) (164.177.689)
Increase / Decrease In Inventories

Di¤er Dönen / Duran Varl›klardaki Art›fllar / Azal›fllar (30.184.884) (8.488.176)
Increase / Decrease In Other Current / Fixed Assets

Ticari Borçlarda Art›fl / Azal›fl 156.883.951 154.944.047
Increase / Decrease In Trade Payables

Di¤er Borçlarda Art›fllar / Azal›fllar (52.802.692) (29.028.062)
Increase / Decrease In Other Liabilities

Borç Karfl›l›klar›nda Art›fl / Azal›fl 16.017.475 16.261.199
Increase / Decrease In Provisions For Liabilities

Di¤er K›sa ve Uzun Vadeli Yükümlülüklerde Art›fllar / Azal›fllar (23.001.081) 22.654.914
Increase / Decrease In Other Short-Term And Long-Term Liabilities

‹flletme Sermayesindeki De¤iflim Sonras› Faaliyetlerde (Kullan›lan) 161.220.203 374.296.946
/ Kaynaklanan  Cash Flow Resulted From or Used In The Operations
After The Change In The Capital or The Capital

Ödenen Faiz  Paid-Up Interest 33 (69.962.193) (72.163.114)

Ödenen Vergiler  Paid-Up Taxes 35 - (1.057.805)

Ödenen K›dem Tazminat›  Paid-Up Termination Indemnities 24 (29.645.896) (26.869.412)

‹flletme Faaliyetlerinden Sa¤lanan Net Nakit 61.612.114 274.206.615
Net Cash Used In Operations

Yat›r›m Faaliyetlerinde Kullan›lan Nakit Ak›mlar›
Cash Flows Used In Investments

Maddi ve Maddi Olmayan Duran Varl›k Al›m› 18 (41.113.912) (20.159.460)
Purchase Of Tangible And Intagible Asset

Maddi ve Maddi Olmayan Duran Varl›k Sat›fl›ndan 19 5.384.387 3.869.755
Elde Edilen Nakit Sat›fl›
Cash Gained From Sales Of Tangible And Intangible Fixes Assets

Finansal Yat›r›mlarla ‹lgili Al›mlar (10.412.503) -
Purchases Related To Financial Investments

Finansal Yat›r›mlarla ‹lgili Sat›fllardan Elde Edilen Nakit - 166.959
Cash From Sales Of Financial Investments

Tahsil Edilen Faizler 32 29.978.659 19.464.167
Collected Interests

Kontrol Gücü Olmayan Paylara Ödenen Temettü (134.273.860) (66.083.965)
Dividens Paid For Minority Shares

‹fltirak Sermaye Art›r›m› ‹çin Ödenen Nakit - (2.600.000)
Paid-Up Cash For Affiliates Capital Raise

Az›nl›k Pay› Hisse Al›m› ‹çin Ödenen Nakit - (3.136.169)
Purchase Of Minority Shares

Yat›r›m Faaliyetlerinde Kullan›lan Net Nakit (150.437.229) (68.478.713)
Net Cash Used From Invesment Activities

Finansman Faaliyetlerinden Kaynaklanan Nakit Ak›mlar
Cash Flows From Financial Activities

Finansal Borçlarla ‹lgili Nakit Giriflleri 225.976.910 -
Cash Flow Related To Financial Payables

Finansal Borçlarla ‹lgili Anapara Ödemeleri 33 (21.873.884) (14.533.250)
Principal Repayment Of Financial Payables

Finansal Faaliyetlerde (Kullan›lan) / Sa¤lanan Net Nakit 204.103.026 (14.533.250)
Net Cash Used / Gained In Financial Activities

Nakit ve Nakit Benzeri De¤erlerdeki Net Art›fl 115.103.026 183.714.122
Net Increase / Decrease In Cash And Cash Equivalents

Nakit ve Nakit Benzeri De¤erlerin Dönem Bafl› Bakiyesi 6 212.432.811 21.238.159
Balance Of Cash And Cash Equivalents At Beginning Of The Year

Nakit ve Nakit Benzeri De¤erlerin Dönem Sonu Bakiyesi 6 327.710.722 212.432.811
Balance Of Cash And Cash Equivalents At The Period-End
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1. GRUP’UN ORGAN‹ZASYONU VE FAAL‹YET KONUSU
GROUP’S ORGANIZATION AND MAIN BUSINESS ACTIVITY

Gübre Fabrikalar› T.A.fi. ve ba¤l› ortakl›klar› (hep

birlikte “Grup”), Gübre Fabrikalar› T.A.fi. (“Gübretafl”

veya “fiirket”), iki ba¤l› ortakl›¤› ve iki ifltirakinden

oluflmaktad›r. Gübre Fabrikalar› T.A.fi. 1952 y›l›nda

kurulmufl olup, flirketin faaliyet konusu kimyevi

gübre üretimi ve sat›fl›d›r.

fiirket, faaliyetinin önemli bir bölümünü Türkiye

Tar›m Kredi Kooperatifleri Merkez Birli¤i ile

gerçeklefltirmektedir. fiirket’in kanuni merkezi

‹stanbul’da olup, di¤er üretim yerleri ve bürolara

iliflkin bilgiler afla¤›daki gibidir.

Gübre Fabrikalar› T.A.fi. and its subsidiary company

(together referred as” Group”) consists of Gübre

Fabrikalar› T.A.fi. (“Gübretafl” or “Company”), its

subsidiary company and two partnerships.  Gübre

Fabrikalar› T.A.fi. is a company which was established

in 1952 and has been operational in production and

sales of chemical fertilizer.

The Company carries out a great deal of its operations

in cooperation with the Agricultural Credit Cooperatives

Central Union in Turkey. The central office of the

Company is based in ‹stanbul, but there are other offices

and production facilities as follows.

31 Aral›k 2011 tarihi itibar›yla flirketin ve ba¤l›

ortakl›klar›n›n toplam 1.517 (31 Aral›k 2010: 1.511)

çal›flan› bulunmaktad›r.

Halka aç›k olan fiirket’in hisselerinin %25’lik k›sm›

‹stanbul Menkul K›ymetler Borsas›’nda (“‹MKB”)

ifllem görmekte olup, Sermaye Piyasas› Kurulu’na

(“SPK”) kay›tl›d›r.

fiirketin sermayesinin %10 ve daha üzerinde paya

sahip ortaklar afla¤›da listelenmifltir:

The Company and its subsidiaries have 1.517 employees

as of 31 December 2011 (31 December 2010: 1.511)

% 25 out of the public shares of the Company is traded

on ‹stanbul Stock Exchange (‹MKB) and recorded at

Capital Markets Board (SPK).

Here is the list of shareholders which own %10 or more

share in the capital of the Company:

B‹R‹M  Unit FAAL‹YET DURUMU  Main Activity

Yar›mca Tesisleri  Yar›mca Facilities Üretim / Liman / Depolama  Production / Port / Warehousing
‹skenderun Tesisleri  ‹skenderun Facilities Liman /  Depolama (Kirada)   Port / Warehousing (On Hire)
‹zmir Bölge Sat›fl Müdürlü¤ü  Sat›fl-Pazarlama / S›v›-Toz Gübre Üretimi / Depolama
‹zmir Regional Directorate of Sales Sales-Marketing / Liquid - Powder Fertilizer Production / Storage
Samsun Bölge Sat›fl Müdürlü¤ü  Sat›fl-Pazarlama / Depolama  Sales-Marketing / Wharehousing
Samsun Regional Directorate of Sales
‹skenderun Bölge Sat›fl Müdürlü¤ü  Sat›fl-Pazarlama / Depolama  Sales-Marketing / Wharehousing
‹skenderun Regional Directorate of Sales
Tekirda¤ Bölge Sat›fl Müdürlü¤ü  Sat›fl-Pazarlama / Depolama  Sales-Marketing / Wharehousing
Tekirda¤ Regional Directorate of Sales
Ankara Bölge Sat›fl Müdürlü¤ü  Sat›fl-Pazarlama  Sales-Marketing
Ankara Regional Directorate of Sales
Diyarbak›r Bölge Sat›fl Müdürlü¤ü  Sat›fl-Pazarlama  Sales-Marketing
Diyarbak›r Regional Directorate of Sales
Konya Bölge Sat›fl Müdürlü¤ü  Sat›fl-Pazarlama  Sales-Marketing
Konya Regional Directorate of Sales
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Ad› Name Pay Oran› Pay Tutar› Pay Oran› Pay Tutar›
Share Rate Share Amount Share Rate Share Amount

Türkiye Tar›m Kredi Kooperatifleri Merkez Birli¤i 75,95% 63.421.152 75,95% 63.421.152
Central Union Turkish Agricultural Credit Cooperatives

Di¤er  Other 24,05% 20.078.848 24,05% 20.078.848

Toplam  Total 100,00% 83.500.000 100,00% 83.500.000

31 Aral›k 2011
31 December 2011

31 Aral›k 2010
31 December 2010

Ba¤l› Ortakl›klar

Gübretafl, 24 May›s 2008 tarihinde ‹ran’da kimyevi

gübre ve gübre hammaddeleri üretim ve sat›fl›

faaliyetinde bulunan Razi Petrochemical Co.’ye

(“Razi”) ifltirak etmifltir. Gübretafl‘›n Razi’nin

sermayesindeki pay› bilanço tarihi itibar›yla

%48,88’dir (31 Aral›k 2010: %48,88). Razi’nin 5 kiflilik

yönetim kurulunun 3 üyesini Gübretafl belirlemekte

oldu¤undan ve operasyonel yönetiminde kontrol

gücü Gübretafl’ta bulundu¤undan dolay› Razi ba¤l›

ortakl›k olarak de¤erlendirilmifltir.

Razi, 2010 y›l› sonunda petrokimya ürünlerinin ‹ran

d›fl›ndaki sat›fl faaliyetlerini gerçeklefltirmek üzere

Türkiye’de Raintrade Petrokimya ve D›fl Ticaret

A.fi.’yi (“Raintrade”) kurmufltur. Raintrade

faaliyetlerine 2011 y›l›n›n Nisan ay›nda bafllam›flt›r.

Razi’nin Raintrade’e sahiplik oran› %99,99 olup

Grup’un dolayl› sahiplik oran› %48,88’dir.

‹fltirakler

fiirket, 30 Haziran 2008 Tarihinde Türkiye’de deniz

tafl›mac›l›¤› faaliyetinde bulunan Negmar Denizcilik

Yat›r›m A.fi.’ye (”Negmar”) ifltirak etmifltir. Bilanço

tarihi itibariyle ifltirak oran› %40’t›r. (31 Aral›k 2010:

%40). fiirket 13 Nisan 2009 tarihinde Türkiye’de

zirai ilaç üretimi ve sat›fl› faaliyetinde bulunan Tarkim

Bitki Koruma Sanayi ve Ticaret A.fi.’ye (”Tarkim”)

ifltirak etmifltir. Bilanço tarihi itibariyle ifltirak oran›

%40’t›r (31 Aral›k 2010: %40).

Finansal Tablolar›n Onaylanmas›

Konsolide finansal tablolar, Yönetim Kurulu

Taraf›ndan onaylanm›fl ve 10 Nisan 2012 tarihinde

yay›nlanmas› için yetki verilmifltir. Genel Kurul’un

Konsolide finansal tablolar› de¤ifltirme yetkisi

bulunmaktad›r.

Subsidiary Companies

Gübretafl participated in Razi Petrochemical Co. (“Razi”)

which produces and sells both chemical fertilizer and

raw materials used for chemical fertilizer in 24 May

2008. Gübretafl has %48,88 out of the capital of Razi

as the balance sheet date (31 December 2010: %47,81).

Gübertafl has right to assign 3 names for the 5-member

executive committee of Razi. So Razi is considered as

an subsidiary company because Gübretafl controls the

operational management.

Razi established Raintrade Petrokimya ve D›fl Ticaret

A.fi. (“Raintrade”) in Turkey for purpose of selling

petrochemical goods outside Iran at the end of 2010.

Raintrade started its activities in April 2011.Razi’s share

on Raintrade is 99% and Groups indirect share on

Raintrade is 48,88%

Participants (Partners)

The Company participated in Negmar Denizcilik Yat›r›m

A.fi. (”Negmar”) wich is operational in sea transport in

30 june 2008. The participant rate is %40 as the balance

sheet date. (31 December 2010: %40). The Company

participated in Tarkim Bitki Koruma Sanayi ve Ticaret

A.fi. (”Tarkim”) which produces and sells agricultural

pesticide in Turkey. The participant rate is %40 as the

balance sheet date. (31 December 2010: %40).

Approval of Financial Statement

The financial statements were approved to be disclosed

10 April 2012 by the executive committee. The General

Board is authorized to amend the consolidated financial

statements.
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Finansal Tablolar›n Haz›rlan›fl Temelleri ve Belirli

Muhasebe Politikalar›

fiirket ve Türkiye’de yerleflik ifltirakleri, yasal

defterlerini ve kanuni finansal tablolar›n› Türk Ticaret

Kanunu (“TTK”) ve vergi mevzuat›nca belirlenen

muhasebe ilkelerine uygun olarak tutmakta ve

haz›rlamaktad›r. ‹ran’da faaliyet gösteren ba¤l›

ortakl›k, muhasebe kay›tlar›n› ve yasal finansal

tablolar›n› ‹ran Riyali (“IRR”) cinsinden ve ‹ran

mevzuat›na uygun olarak haz›rlamaktad›r.

Sermaye Piyasas› Kurulu (“SPK”), Seri: XI, No: 29

say›l› “Sermaye Piyasas›nda Finansal Raporlamaya

‹liflkin Esaslar Tebli¤i” (“Seri: XI, No: 29 say›l› Tebli¤”)

ile iflletmeler taraf›ndan düzenlenecek finansal

raporlar ile bunlar›n haz›rlanmas› ve ilgililere

sunulmas›na iliflkin ilke, usul ve esaslar›

belirlemektedir. Bu Tebli¤, 1 Ocak 2008 tarihinden

sonra bafllayan hesap dönemlerine ait ilk ara finansal

tablolardan geçerli olmak üzere yürürlü¤e girmifltir

ve bu Tebli¤ ile birlikte Seri: XI, No: 25 say›l› “Sermaye

Piyasas›nda Muhasebe Standartlar› Hakk›nda Tebli¤”

(“Seri: XI, No: 25 say›l› Tebli¤”) yürürlükten

kald›r›lm›flt›r. Bu Tebli¤e istinaden, iflletmelerin

finansal tablolar›n› Avrupa Birli¤i taraf›ndan kabul

edilen haliyle Uluslararas› Finansal Raporlama

Standartlar›’na (“UMS/UFRS”) göre haz›rlamalar›

gerekmektedir. Ancak Avrupa Birli¤i taraf›ndan kabul

edilen UMS/UFRS’nin Uluslararas› Muhasebe

Standartlar› Kurulu (“UMSK”) taraf›ndan

yay›mlananlardan farklar› Türkiye Muhasebe

Standartlar› Kurulu (“TMSK”) taraf›ndan ilan

edilinceye kadar UMS/UFRS’ler uygulanacakt›r. Bu

kapsamda, benimsenen standartlara ayk›r› olmayan,

TMSK taraf›ndan yay›mlanan Türkiye

Muhasebe/Finansal Raporlama Standartlar›

(“TMS/TFRS”) esas al›nacakt›r.

Basis To Draft Financial Statements and Specific

Accounting Policies

The Company and its participations based in Turkey

draft and keep their legal records, books and financial

statements in line with Turkish Trade Law (“TTL”) and

accounting principles defined by tax legislation. However

the subsidiary company operating in Iran drafts its

financial statements in currency of Iranian Riyal (“IRR”)

and in compliance with Iranian legislation.

The Capital Markets Board (“CMB”), Seri: XI, No: 29

“Communiqué of Financial Reporting Principles in

Capital Markets” (“Seri: XI, No: 29 Communiqué”)

determines the principles, methods and basis in relation

with the financial reports written by the companies as

well as how to draft and present them. This communiqué

has been put into force to affect the first interim

financial statements of the accounting periods which

start on and after 1 January 2008. And with this

communiqué, the Seri: XI, No: 25 “Communiqué of

Accounting Standards in Capital Market” was

abolished.

According to this communiqué, the corporations should

draft their financial statements in line with International

Financial Reporting System (“IAS/IFRS”) which is

recognized and adapted by European Union. However,

 IAS/IFRS will be applied until Turkish Accounting

Standards Board (“TASB”) states the differences

between

IAS/IFRS adapted by EU and those adapted by

International Accounting Standards Board (“IASB”)

.  In this regard, Turkish Accounting / Financial

Reporting Standards (“TAS/TFRS”) will be taken as

a basis.

2.1 Sunuma ‹liflkin Esaslar 2.1 Principles Pertaining to the Presentation



Kullan›lan Para Birimi

Grup’un her iflletmesinin kendi finansal tablolar›

faaliyette bulunduklar› temel ekonomik çevrede

geçerli olan para birimi (fonksiyonel para birimi) ile

sunulmufltur. Her iflletmenin finansal durumu ve

faaliyet sonuçlar›, fiirket’in geçerli para birimi olan

ve konsolide finansal tablolar için sunum para birimi

olan Türk Liras› (“TL”) cinsinden ifade edilmifltir.

fiirket’in ‹ran’da faaliyet gösteren ba¤l› ortakl›¤›n›n

Currency in Use

Each Group company drafts its financial statements

with the currency of the economic environment where

it is operational and so we call this currency as functional

currency. The currency used in the consolidated financial

statements by the Company is Turkish Lira (“TL”).

However, the functional currency is Iranian Riyal (“IRR”)

for the subsidiary company which operates in Iran.
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Avrupa Birli¤i taraf›ndan kabul edilen UMS/UFRS’nin

UMSK  taraf›ndan yay›mlananlardan farklar› TMSK

taraf›ndan ilan edilinceye kadar, finansal tablolar SPK

Seri: XI, No: 29 say›l› Tebli¤ çerçevesinde

UMS/UFRS’ye göre haz›rlanmaktad›r. ‹liflikteki finansal

tablolar ve dipnotlar, SPK taraf›ndan 17 Nisan 2008

ve 9 fiubat 2009 tarihli duyuru ile uygulanmas› zorunlu

k›l›nan formatlara uygun olarak sunulmufltur.

2 Kas›m 2011 tarihinde Resmi Gazete’de yay›mlanarak

ve yürürlü¤e giren 660 say›l› Kanun Hükmünde

Kararname ile 2499 say›l› Kanun’un Ek 1’inci Maddesi

iptal edilmifl ve Kamu Gözetimi, Muhasebe ve

Denetim Standartlar› Kurumu (“Kurum”) kurulmufltur.

Bu Kanun Hükmünde Kararname’nin Geçici 1’inci

Maddesi uyar›nca, Kurum taraf›ndan yay›mlanacak

standart ve düzenlemeler yürürlü¤e girinceye kadar,

bu hususlara iliflkin mevcut düzenlemelerin

uygulanmas›na devam edilecektir. Bu nedenle, söz

konusu durum, raporlama tarihi itibar›yla, bu konsolide

finansal tablolar›n dipnotunda aç›klanan Finansal

Tablolar›n Haz›rlan›fl Temelleri ve Belirli Muhasebe

Politikalar›’nda herhangi bir de¤iflikli¤e yol

açmamaktad›r.

Finansal tablolar, maddi duran varl›klar ve yat›r›m

amaçl› gayrimenkullerin yeniden de¤erlenmesi

haricinde tarihi maliyet esas›na göre haz›rlanmaktad›r.

Tarihi maliyetin belirlenmesinde, genellikle varl›klar

için ödenen tutar›n gerçe¤e uygun de¤eri esas

al›nmaktad›r.

Until TMSK declares the differences between IAS/IFRS

adapted by EU and the standards by IASB; the financial

statements drafted in line with CMB Series: XI, No:

29 Communiqué. Attached financial statements and

the footnotes are submitted in accordance with

obligatory formats declared by CMB on 17 April 2008

and 9 February 2009.

1st article of 2499 numbered law was cancelled with

660 numbered decree law which came into force upon

publishing in 2 November 2011 dated official gazette,

and public observation, accounting and audit standards

institute (institution) was established. According to

provisional 1st article of this decree law, applications

of the current regulations about these subjects will

continue until the standards and regulations become

valid which will be published by the institution. Thus,

the said situation does not make any change in certain

accounting policies and preparation bases of financial

tables which are explained in footnote of this

consolidated financial tables by the issue date of the

report.

Financial statements are drafted in line with historical

cost accounting, apart from appraisal of fixed assets

and investment properties. To determine the historical

cost, it is needed to take a fair value of the amount

paid for the assets as a basis.
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fonksiyonel para birimi ‹ran Riyali’dir (“IRR”). UMS

21 Döviz Kurlar›ndaki De¤iflikliklerin Etkileri’ne

göre konsolidasyonda Grup’un yabanc› ülkelerdeki

ifltiraklerinin aktif ve pasifleri bilanço günündeki

parite ile Türk Liras›’na çevrilir.

Gelir ve gider kalemleri ise dönemde gerçekleflen

ortalama kur ile Türk Liras›’na çevrilir. Kapan›fl ve

ortalama kur kullan›m› sonucu ortaya ç›kan kur

farklar› özkaynaklar içerisinde yabanc› para çevrim

farklar› hesab›nda takip edilmektedir. Oluflan çevrim

farklar› faaliyetin sona erdi¤i dönemde gelir ya da

gider yaz›l›r.

31 Aral›k 2011 tarihli konsolide finansal tablolar›n›n

oluflturulmas›nda Türkiye Cumhuriyet Merkez

Bankas› (“TCMB”) 2010 y›l› içerisinde ‹ran Riyali

kuru aç›klamaya bafllad›¤› için TCMB kuru

kullan›lm›flt›r.

Kullan›lan kurlar afla¤›daki gibidir:

According to IAS 21 “The Effects of Changes in Foreign

Exchange Rates”; the assets and liabilities of the Group’s

participations abroad are converted into Turkish Lira

in line with the parity of exchange on the balance sheet

date.

Foreign currency conversion losses or gains are kept in

account of foreign currency conversion adjustments in

the equities. At the end of period, these differences are

noted as gain or loss.

Hence Turkey’s Central Bank (“TCB”) began declaring

Iranian Riyal rate in 2010, TCB rate was used at the

financial statements dated on 31 December 2011.

Here are the exchange rates used:

Döviz Cinsi Dönem Sonu Dönem Ortalaması Dönem Sonu Dönem Ortalaması
Foreign Currency End Of Period Period Average End Of Period Period Average

IRR 0,0001678 0,0001560 0,0001481 0,00014651

31 Aral›k 2011
31 December 2011

Yüksek Enflasyon Dönemlerinde Finansal

Tablolar›n Düzeltilmesi

SPK’n›n 17 Mart 2005 tarih ve 11/367 say›l› karar›

uyar›nca, Türkiye'de faaliyette bulunan ve SPK

Muhasebe Standartlar›'na (UMS/UFRS uygulamas›n›

benimseyenler dahil) uygun olarak finansal tablo

haz›rlayan flirketler için, 1 Ocak 2005 tarihinden

itibaren geçerli olmak üzere enflasyon muhasebesi

uygulamas›na son verilmifltir. Buna istinaden, 1 Ocak

2005 tarihinden itibaren UMSK taraf›ndan

yay›mlanm›fl 29 No’lu “Yüksek Enflasyonlu

Ekonomilerde Finansal Raporlama” Standard›

(“UMS/TMS 29”) uygulanmam›flt›r.

Amendment of Financial statements during High

Inflation Periods

In accordance with the 17 March  2005  dated and

11/367  numbered decision by SPK,  the inflation

accounting was ended as of 1 January 2005 for the

companies operational in Turkey and drafting financial

statement in line with SPK Accounting Standards or

IAS/IFRS. So 29 numbered “Financial Reporting in

Highly Inflated Economies” Standard (“IAS/TAS 29”)

has not been applied since 1 January 2005.
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Karfl›laflt›rmal› Bilgiler ve Önceki Dönem Tarihli

Finansal Tablolar›n›n Düzeltilmesi

Finansal durum ve performans trendlerinin tespitine

imkan vermek üzere, Grup’un konsolide finansal

tablolar› önceki dönemle karfl›laflt›rmal› olarak

haz›rlanmaktad›r. Cari dönem konsolide finansal

tablolar›n sunumu ile uygunluk sa¤lanmas› aç›s›ndan

karfl›laflt›rmal› bilgiler gerekli görüldü¤ünde yeniden

s›n›fland›r›l›r ve önemli farkl›l›klar aç›klan›r. Grup,

cari dönem konsolide finansal tablolar›n sunumu

ile uygunluk sa¤lamas› aç›s›ndan önceki dönem

finansal tablolar›nda baz› s›n›flamalar yapm›flt›r.

S›n›flamalar›n niteli¤i, nedeni ve tutarlar› afla¤›da

aç›klanm›flt›r:

Grup’un, ifltiraki olan Negmar Denizcilik Yat›r›m

A.fi. için verdi¤i müflterek müteselsil kefalet tutar›

44.181.815 TL’dir (2010: 30.779.700 TL). Grup, 22.

Dipnotta söz konusu kefalet tutar›n› 2010 y›l›nda

“D. Di¤er Verilen TR‹ olarak raporlam›flt›r. Cari

dönemde ifllemin nedenlerini yeniden

de¤erlendirerek “C. Ola¤an Ticari Faaliyetlerinin

Yürütülmesi Amac›yla Di¤er 3. Kiflilerin Borcunu

Temin Amac›yla Vermifl Oldu¤u TR‹” niteli¤inde

oldu¤una karar vermifl ve Teminat Rehin ‹potek

tablosunda gerekli s›n›fland›rmay› yapm›flt›r. Ayr›ca

önceki dönemde 8. Dipnotta aç›klanan Grup’un

uzun vadeli kredileri için verdi¤i alacak temliki tutar›

22. Dipnotta Teminat Rehin ‹potek tablosunda “A.

Kendi Tüzel Kiflili¤i Ad›na Vermifl Oldu¤u TR‹'lerin

Toplam Tutar›” olarak cari dönemde raporlanm›flt›r.

Grup 2010 y›l›nda Negmar Denizcilik Yat›r›m A.fi.’nin

ba¤l› ortakl›klar›na olan 5.422.798 TL borcunu di¤er

ticari borçlar olarak raporlam›flt›r.  Cari dönemde

bu borç tutar›n› iliflkili taraflara ticari borçlar olarak

s›n›fland›rm›flt›r, Negmar Denizcilik Yat›r›m A.fi.’nin

ba¤l› ortakl›klar›ndan ald›¤› hizmetleri 37. Dipnotta

ayr›ca aç›klam›flt›r.

Grup Yönetimi, Dipnot 38’deki kredi riski tablosunu

yeniden gözden geçirmifl ve uzun vadeli di¤er

Comparative Information and Amendment of

Previous Periods’ Financial Statements

In order to determine financial situation and

performance trends; Group’s consolidated financial

statements are drafted in comparison with the

previous period. The comparative information is re-

classified if necessary to comply with the presentation

of the current period consolidated financial statements

and significant differences are stated. The Group has

made some classifications in the financial statements

of the current period. Qualification, reason and

amount of classifications are explained below:

The joint and severable guarantee amount which

Group gave for Negmar Denizcilik Yat›r›m A.S. which

is subsidiary of the group is 44.181.815 TL (2010:

30.779.700 TL). Group reported its said guarantee

amount as “D. other given APH in 2010 in the 22.

footnote. It decided as “APH which is given for

providing debt of other 3. persons for performing

the C. Ordinary commercial activities” by evaluating

the reasons of the operation in the current period

again, and made the necessary classification in

guarantee pledge hypothec table. Besides, conveyance

amount which the group gave for long term credits

which is explained in 8. period in previous period,

was reported as “total amounts of APH’s which are

given for it’s A. corporate personality”, in current

period, in the Guarantee Pledge Hypothec table in

22. foot note.

Group reported its 5.422.798 TL dept which was

due to subsidiaries of Negmar Denizcilik Yat›r›m A.fi,

as other commercial debts. It classified this debt

amount as commercial debts to the related persons,

and explained the services which Negmar Denizcilik

Yat›r›m A.fi. received from subsidiaries, in a detailed

way in 37th foot note.

Group management, reviewed credit risk table in foot

note 38 and added receivables from the personnel
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alacaklar içinde bulunan personelden alacaklar

hesab›n› kredi riski tablosuna dahil etmifltir.
which are in other receivables to credit risk table.

Konsolidasyona ‹liflkin Esaslar

Konsolide finansal tablolar, fiirket ve fiirket’in ba¤l›

ortakl›klar› taraf›ndan kontrol edilen ya da müflterek

kontrol edilen iflletmelerin finansal tablolar›n› kapsar.

Kontrol, bir iflletmenin faaliyetlerinden fayda elde

etmek amac›yla finansal ve operasyonel politikalar›

üzerinde kontrol gücünün olmas› ile sa¤lan›r.

Gerekli olmas› halinde, Grup’un izledi¤i muhasebe

politikalar›yla ayn› olmas› amac›yla ba¤l› ortakl›klar›n

finansal tablolar›nda muhasebe politikalar›yla ilgili

düzeltmeler yap›l›r.

Tüm Grup içi ifllemler, bakiyeler, gelir ve giderler

konsolidasyonda elimine edilmifltir.

Konsolide ba¤l› ortakl›klar›n net varl›klar›ndaki ana

ortakl›k d›fl› paylar Grup’un özkayna¤›n›n içinde ayr›

olarak belirtilir. Kontrol gücü olmayan paylar, ilk

iflletme birleflmelerinde oluflan bu paylar ile birleflme

tarihinden itibaren özkaynakta meydana gelen

de¤iflikliklerdeki ana ortakl›k d›fl› paylar›n

toplam›ndan oluflur.

Ekteki konsolide finansal tablolarda önemli derecede

etkide bulundu¤u ifltiraklerin faaliyet sonuçlar› ile

varl›k ve yükümlülükleri, özkaynak yöntemi

kullan›larak muhasebelefltirilmifltir.

Özkaynak yöntemine göre konsolide bilançoda

ifltirakler, maliyet bedelinin ifltirakin net varl›klar›ndaki

al›m sonras› dönemde oluflan de¤iflimdeki Grup’un

pay› kadar düzeltilmesi sonucu bulunan tutardan

ifltirakte oluflan herhangi bir de¤er düflüklü¤ünün

düflülmesi neticesinde elde edilen tutar üzerinden

gösterilir.

Sat›n alma bedelinin, ifltirakin sat›n al›nma tarihindeki

kay›tl› belirlenebilir varl›klar›n›n, yükümlülüklerinin

Consolidation Principles

The consolidated financial statements include the

financial statements of the corporations controlled

by the Company and its subsidiaries or jointly

controlled. The control is that a company has power

on financial and operational policies in order to

gain benefits from the operating activities.

If necessary, the accounting policies applied in the

financial statements of the subsidiary companies

are amended to comply with the accounting policies

followed by the Group.

All operations, incomes, expenses and balances inside

the Group are eliminated in the consolidation. 

Consolidated subsidiaries’ shares in the net assets

– excluding the parent company – are separately

indicated within the equity of the Group.

Minority shares consist of the shares which are

created during the first mergers and these

consolidated equities of participations before the

merging date.

At the attached financial statements, operating

results, assets and liabilities of participations are

accounted by using equity method.  According to

equity method, the participations are showed via

the amount which is calculated by deducting any

depreciation of the participation from the amount

calculated in result of correcting net assets’ value

after the participation.

The amount exceeding the fare value of the purchase

price as well as purchase time value of assets,
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ve flarta ba¤l› borçlar›n›n gerçe¤e uygun de¤erinin

üzerindeki k›sm› flerefiye olarak kaydedilir.

fierefiye, yat›r›m›n defter de¤erine dahil edilir ve

yat›r›m›n bir parças› olarak de¤er düflüklü¤ü aç›s›ndan

incelenir. ‹fltirakin sat›n al›nma tarihindeki kay›tl›

tan›mlanabilir varl›klar›n›n, yükümlülüklerinin ve

flarta ba¤l› borçlar›n›n gerçe¤e uygun de¤erinin sat›n

al›m bedelini aflan k›sm› yeniden de¤erlendirildikten

sonra do¤rudan gelir tablosuna kaydedilir.

2.2 Muhasebe Politikalar›ndaki De¤ifliklikler

Muhasebe politikalar›nda yap›lan önemli de¤ifliklikler

geriye dönük olarak uygulanmakta ve önceki dönem

finansal tablolar› yeniden düzenlenmektedir.

Grup’un cari dönemde muhasebe politikalar›nda

önemli bir de¤ifliklik olmam›flt›r.

2.3 Muhasebe Tahminlerindeki De¤ifliklikler ve

Hatalar

Muhasebe tahminlerindeki de¤ifliklikler, yaln›zca bir

döneme iliflkin ise, de¤iflikli¤in yap›ld›¤› cari

dönemde, gelecek dönemlere iliflkin ise, hem

de¤iflikli¤in yap›ld›¤› dönemde hem de gelecek

dönemlerde, ileriye yönelik olarak uygulan›r. Grup’un

cari y›l içerisinde muhasebe tahminlerinde önemli

bir de¤ifliklik olmam›flt›r. Tespit edilen önemli

muhasebe hatalar› geriye dönük olarak uygulan›r

ve önceki dönem finansal tablolar› yeniden

düzenlenir.

2.4 Netlefltirme / Mahsup

Finansal varl›k ve yükümlülükler, gerekli kanuni

hakk›n bulunmas›, söz konusu varl›k ve

yükümlülükleri net olarak de¤erlendirmeye niyet

olmas› veya varl›klar›n elde edilmesi ile

yükümlülüklerin yerine getirilmesinin birbirini takip

etti¤i durumlarda net olarak gösterilirler.

liabilities and conditional payables of the

participation is recorded as goodwill. The goodwill

is included into investment book value and examined

as a part of the investment in respect of depredation.

The participation assets, liabilities and conditional

payables which were defined at the time of purchase

is revised by considering a fare value and exceeding

amount is directly added into the income statement.

2.2 Amendments In Accounting Policies

Significant changes in the accounting policies are

retroactively applied and the previous period’

financial statements are revised. No significant

change in accounting policies of the Group happened

in the current period.

2.3  Amendments and Errors in Accounting

Assumptions

If the amendments in accounting assumptions are

related to one period, the amendment is applied in

the current period. But, if the amendment is related

to the future periods, it will be applied both in the

current period and future periods. No significant

change or amendment has happened in accounting

assumptions of the Group over the current year. If

any accounting mistake is found out; previous periods’

financial statements will be revised.

2.4 Offset / Deduction

Financial assets and liabilities are indicated as net

in cases that there is required legal right, there is

intention to evaluate these assets and liabilities as

“net” or owning the assets follows performing

liabilities.
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2.5 SPK Finansal Raporlama Standartlar›’ndaki

De¤ifliklikler

Afla¤›daki yeni ve güncellenmifl standartlar ve

yorumlar Grup taraf›ndan uygulanm›fl ve bu finansal

tablolarda raporlanan tutarlara ve yap›lan

aç›klamalara etkisi olmufltur. Bu finansal tablolarda

uygulanm›fl fakat raporlanan tutarlar üzerinde etkisi

olmayan di¤er standart ve yorumlar›n detaylar› da

ayr›ca bu bölümün ilerleyen k›s›mlar›nda

aç›klanm›flt›r.

2.5.1 Sunum ve dipnot aç›klamalar›n› etkileyen

standartlar

Bulunmamaktad›r.

2.5.2 Raporlanan sonuçlar› ya da bilançoyu

etkileyen Standartlar ile Yorumlar

Bulunmamaktad›r.

2.5.3 31 Aral›k 2011  tarihinde yürürlükte olan

ancak 31 Aral›k 2011 konsolide finansal

tablolar›na etkisi olmayan standart ve yorumlar:

UMS 1 Finansal Tablolar›n Sunumu (2010 y›l›nda

yay›nlanan UFRS’lerde Yap›lan ‹yilefltirmeler’in bir

k›sm› olarak)

UMS 1’e yap›lan de¤ifliklik, Grup’un di¤er kapsaml›

gelir kalemleri ile ilgili gerekli analizini özkaynak

hareket tablosunda veya dipnotlarda verebilece¤ine

aç›kl›k getirmektedir. Cari y›lda Grup, özkayna¤›n

her kalemi için, bu analizleri konsolide finansal

tablolara iliflkin dipnotlarda, özkaynak de¤iflim

tablosunda di¤er kapsaml› gelirleri tek bir sat›r olarak

göstermeyi seçmifltir.

UMS 24 (2009) ‘‹liflkili Taraf Aç›klamalar›’

Kas›m 2009’da UMS 24 “‹liflkili Taraf Aç›klamalar›”

güncellenmifltir. Standarda yap›lan güncelleme,

2.5 Amendments In CMB Financial Reporting

Standards

New and revised standards are applied by the Group

and are effected financial statements’ amounts and

presentations. Other standards which used in these

financial statments but has not effect on amounts are

explained on further pages.

2.5.1 Standards effecting presentation and footnotes

None.

2.5.2 Amendments effecting reported financials or

balance sheet

None.

2.5.3  New and Revised IFRSs applied with no

material effect on the consolidated financial

statements as of 31 Dec. 2011 but effective  on 31

Dec. 2011

Amendments to IAS 1 Presentation of Financial

Statements (as part of Improvements to IFRSs issued

in 2010)

The amendments to IAS 1 clarify that an entity may

choose to disclose an analysis of other comprehensive

income by item in the statement of changes in equity

or in the notes to the financial statements. In the current

year, for each component of equity, the Group has

chosen to present such an analysis in the notes to the

consolidated financial statements, with a single-line

presentation of other comprehensive income in the

consolidated statement of changes in equity.

IAS 24 (2009) ‘Related Party Disclosures’

In November 2009, IAS 24 “Related Party Diclosures”

were updated. The updating made to the standard

provides partial exemption to the government institutions

related to the footnote explanations required to be
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devlet iflletmelerine, yap›lmas› gereken dipnot

aç›klamalar›na iliflkin k›smi muafiyet sa¤lamaktad›r.

Bu güncellenen standard›n, 1 Ocak 2011 tarihinde

ya da bu tarih sonras›nda bafllayan finansal

dönemlerde uygulanmas› zorunludur.

UFRS 3 (De¤ifliklikler) ‹flletme Birleflmeleri

2010 y›l›nda yay›nlanan UFRS’lerde Yap›lan

‹yilefltirmeler’in bir k›sm› olarak, UFRS 3, kontrol

gücü olmayan paylara sat›n alma tarihinde

uygulanacak de¤erleme yöntemi tercihinin sadece

mevcut sahiplik paylar› bulunan kontrol gücü

olmayan paylar ve tasfiye halinde sahiplerine net

varl›k toplam› ile orant›l› pay veren kontrol gücü

olmayan paylar›n olmas› halinde mümkün oldu¤una

aç›kl›k getirmektedir. Baflka Standartlar aksini

öngörmedi¤i sürece, geriye kalan bütün kontrol

gücü olmayan paylar sat›n alma tarihindeki gerçe¤e

uygun de¤erleri ile ölçülür. Buna ek olarak, UFRS 3,

flirketin çal›flanlar›n›n sahip oldu¤u hisse bazl›

ödemeler konusunda yol göstermek amac›yla

de¤ifltirilmifltir. De¤ifliklikler, devir olan flirket

çal›flanlar›n›n sahip oldu¤u ve yenisiyle

de¤ifltirilmemifl hisse bazl› ödemeler UFRS 2 Hisse

Bazl› Ödemeler’in öngördü¤ü flekilde sat›n alma

tarihinde de¤erlenmelidir (‘piyasa bazl› ölçüm’).

UMS 32 (De¤ifliklikler) Finansal Araçlar: Sunum

ve UMS 1 Finansal Tablolar›n Sunumu

UMS 32 ve UMS 1 standartlar›ndaki de¤ifliklikler, 1

fiubat 2010 tarihinde ya da bu tarih sonras›nda

bafllayan mali dönemler için geçerlidir. Bu de¤ifliklikler

finansal tablo haz›rlayan bir iflletmenin fonksiyonel

para birimi d›fl›ndaki bir para birimini kullanarak

ihraç etti¤i haklar›n (haklar, opsiyonlar ya da

teminatlar) muhasebelefltirilme ifllemleri ile ilgilidir.

Önceki dönemlerde bu tür haklar, türev

yükümlülükler olarak muhasebelefltirilmekteydi

ancak bu de¤ifliklikler, belirli flartlar›n karfl›lanmas›

do¤rultusunda, bu tür ihraç edilen haklar›n opsiyon

kullan›m fiyat› için belirlenen para birimine

made. This updated standard is compulsory to be applied

on 1 January 2011 or in the financial periods starting

after this.

Amendments to IFRS 3 Business Combinations

As part of Improvements to IFRSs issued in 2010, IFRS

3 was amended to clarify that the measurement choice

regarding non-controlling interests at the date of

acquisition is only available in respect of non-controlling

interests that are present ownership interests and that

entitle their holders to a proportionate share of the

entity's net assets in the event of liquidation. All other

types of non-controlling interests are measured at their

acquisition-date fair value, unless another measurement

basis is required by other Standards. In addition, IFRS

3 was amended to provide more guidance regarding

the accounting for share-based payment awards held

by the acquiree's employees. Specifically, the amendments

specify that share-based payment transactions of the

acquiree that are not replaced should be measured in

accordance with IFRS 2 Share-based Payment at the

acquisition date (‘market-based measure’).

IAS 32 (Changes) Financial Instruments: The

Presentation or the presentation of the IAS 1

Financial Tables

The changes in the IAS 32 and IAS 1 standards are

valid for the financial periods starting on 1 February

2010 and after this date. These changes are related to

the accounting processes of the rights (rights, options

or assurances) excluded by an institution which is

preparing a financial table by using a monetary unit

apart from the functional monetary unit. In the previous

periods, this type of rights used to be put into the

accounting process as derivative liabilities, however,

these changes state that they should be put into

accounting process as equity capital without taking the

monetary unit determined forthe option usage price of

this type of excluded rights into consideration in line

with meeting certain conditions. Due to the fact that
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bak›lmaks›z›n, özkaynak olarak muhasebelefltirilmesi

gerekti¤ini belirtmektedir. Grup’un bu nitelikle

enstrümanlar› olmad›¤› için, bu de¤iflikliklerin

uygulanmas›n›n Grup’un cari ve önceki y›llar finansal

tablolar› üzerinde bir etkisi olmam›flt›r.

UFRYK 14 (De¤ifliklikler) Asgari Fonlama

Gereklili¤inin Peflin Ödenmesi

UFRYK 14 plandan yap›lan geri ödemeler veya plana

gelecekte yap›lacak katk›lardan kaynaklanan

indirimlerin UMS 19’un 58. paragraf› uyar›nca ne

zaman kullan›labilir oldu¤una, asgari fonlama

koflullar›n›n gelecekte yap›lacak katk›lardan

kaynaklanan indirimlerin kullan›labilirli¤ini nas›l

etkileyebilece¤ine ve asgari fonlama koflullar›n›n ne

zaman bir yükümlülük do¤urabilece¤ine

de¤inmektedir. De¤ifliklikler flu anda peflin ödenen

asgari fonlama gerekliliklerinin varl›k olarak

muhasebelefltirilmesine izin vermektedir.

De¤iflikliklerin uygulanmas›n›n Grup’un konsolide

finansal tablolar› üzerinde önemli bir etkisi

olmam›flt›r.

UFRYK 19 ‘Finansal Yükümlülüklerin Özkaynak

Araçlar› Kullan›larak Ödenmesi’

UFRYK 19, 1 Temmuz 2010 tarihinde ya da bu tarih

sonras›nda bafllayan mali dönemler için geçerlidir.

UFRYK 19 sadece bir yükümlülü¤ünün tamam›n› ya

da bir k›sm›n› ödemek amac›yla özkaynak araçlar›

ihraç eden iflletmelerin kullanaca¤› muhasebe

uygulamalar›na aç›kl›k getirir. Grup’un bu nitelikte

ifllemleri olmad›¤› için UFRYK 19’un uygulanmas›n›n

Grup’un cari ve önceki y›llar finansal tablolar›na

etkisi olmam›flt›r.

May›s 2010, Y›ll›k ‹yilefltirmeler

UMSK, yukar›daki de¤iflikliklere ve yeniden

güncellenen standartlara ek olarak, May›s 2010

tarihinde afla¤›da belirtilen ve bafll›ca 5

the Group does not have instruments of this type, the

application of these changes did not have an effect on

the financial table of the current and previous years of

the Group.

Amendments to IFRIC 14 Prepayments of a Minimum

Funding Requirement

IFRIC 14 addresses when refunds or reductions in future

contributions should be regarded as available in

accordance with paragraph 58 of IAS 19; how minimum

funding requirements might affect the availability of

reductions in future contributions; and when minimum

funding requirements might give rise to a liability.

The amendments now allow recognition of an asset

in the form of prepaid minimum funding contributions.

The application of the amendments has not had

material effect on the Group's consolidated financial

statements

IFRIC 19 ‘Extinguishing Financial Liabilities with

Equity Instruments’

IFRIC 19 is valid for the periods starting on 1 July

2010 or after that period.  IFRIC 19 clarifies the

accounting applications which will be used by the

institutions excluding the Equity Capital Instruments

only in order to pay the whole or part of the liability.

Due to the fact that the Group does not have

transactions of this nature, the application of IFRIC

19 did not have an effect on the financial tables of

the current and previous years of the Group  .

May 2010, Annual Amendments

In addition to the changes above and the standards

updated again, IASC published its explanations in

the issues stated below and including 5

standards/comments on May 2010: Application of
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standard›/yorumu kapsayan konularda aç›klamalar›n›

yay›nlam›flt›r: UFRS 1 Uluslararas› Finansal Raporlama

Standartlar›n›n ‹lk Olarak Uygulanmas›;  UFRS 3

‹flletme Birleflmeleri; UMS 27 Konsolide ve Konsolide

Olmayan Finansal Tablolar;  UMS 34 Ara Dönem

Finansal Raporlama; ve UFRYK 13 Müflteri Ba¤l›l›k

Programlar›. 1 Temmuz 2010 tarihinde veya bu tarih

sonras›nda geçerli olan UFRS 3 ve UMS 27’deki

de¤ifliklikler haricindeki tüm di¤er de¤ifliklikler, erken

uygulama opsiyonu ile birlikte, 1 Ocak 2011 tarihinde

veya bu tarih sonras›nda bafllayan mali dönemlerden

itibaren geçerlidir. Söz konusu standartlar,

de¤ifliklikler ve yorumlar›n Grup’un finansal

performans› veya finansal durumuna önemli bir

etkisi olmam›flt›r.

2.5.4  31 Aral›k 2011  itibar›yla henüz yürürlü¤e

girmemifl ve erken uygulanmas› Grup taraf›ndan

benimsenmemifl standartlar ve yorumlar:

Grup henüz yürürlü¤e girmemifl afla¤›daki standartlar

ile mevcut önceki standartlara getirilen afla¤›daki

de¤ifliklik ve yorumlar› henüz uygulamam›flt›r:

UFRS 7 (De¤ifliklikler) Sunum – Finansal Varl›klar›n

Transferi; Finansal varl›k ve finansal borçlar›n

netlefltirilmesi

UFRS 9 Finansal Araçlar

UFRS 10 Konsolide Finansal Tablolar

UFRS 11 Müflterek Anlaflmalar

UFRS 12 Di¤er ‹flletmelerdeki Paylara iliflkin Aç›klamalar

UFRS 13 Gerçe¤e Uygun De¤er Ölçümleri

UMS 1 (De¤ifliklikler) Di¤er Kapsaml› Gelir

Kalemlerinin Sunumu

UMS 12 (De¤ifliklikler) Ertelenmifl Vergi – Mevcut

Aktiflerin Geri Kazan›m›

UMS 19 (2011) Çal›flanlara Sa¤lanan Faydalar

UMS 27 (2011) Bireysel Finansal Tablolar

UMS 28 (2011) ‹fltiraklerdeki ve ‹fl Ortakl›klar›ndaki

Yat›r›mlar

UFRYK 20 Yerüstü Maden ‹flletmelerinde Üretim

Aflamas›ndaki Hafriyat (Dekapaj) Maliyetleri

UMS 32 (De¤ifliklikler) Finansal Araçlar: Sunum -

Finansal varl›k ve finansal borçlar›n netlefltirilmesi

IFRS 1 First time adoption of International Financial

Reporting Standards;  IFRS 3 Business Mergers; IAS

27 Consolidated and Separate Financial Statements;

IAS 34 Interim Financial Reporting; and IFRIC 13

Customer Loyalty Programs. All the changes except the

changes in IFRS 3 and IAS 27 which became into effect

on 1 July 2010 and after this date are valid as from the

financial periods starting on 1 January 2011 and

afterwards together with the early application option.

2.5.4  The standards ineffective as of 31 Dec. 2011

and not applied earlier by the Group

The Group has not applied the following new and

revised IFRSs that have been issued but are not yet

effective:

Amendments to IFRS 7 Disclosures – Transfers of

Financial Assets

IFRS 9 Financial Instruments

IFRS 10 Consolidated Financial Statements

IFRS 11 Joint Arrangements

IFRS 12 Disclosure of Interests in Other Entities

IFRS 13 Fair Value Measurement

Amendments to IAS 1 Presentation of Items of

Other Comprehensive Income

Amendments to IAS 12 Deferred Tax – Recovery of

Underlying Assets

IAS 19 (as revised in 2011) Employee Benefits

IAS 27 (as revised in 2011) Separate Financial

Statements

IAS 28 (as revised in 2011) Investments in Associates

and Joint Ventures

IFRIC 20 Stripping Costs in the Production Phase

of a Surface Mine

Amendments to IAS 32 Financial Instruments:

Presentation - Offsetting of Financial Assets and

Financial Liabilities
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UFRS 7 “Finansal Araçlar: Aç›klamalar”

UFRS 7`de yap›lan de¤ifliklikler, finansal varl›klar›n

transferine iliflkine dipnot aç›klamalar›n› artt›rmay›

amaçlam›flt›r. UFRS 7’ye yap›lan de¤ifliklikler

finansal varl›klar›n transferini içeren ifllemlere

iliflkin ek dipnot yükümlülükleri getirmektedir. Bu

de¤ifliklikler bir finansal varl›k transfer edildi¤i

halde transfer edenin hala o varl›k üzerinde etkisini

bir miktar sürdürdü¤ünde maruz kal›nan riskleri

daha fleffaf olarak ortaya koyabilmek ad›na

düzenlenmifltir. Bu de¤ifliklikler ayr›ca finansal

varl›k transferlerinin döneme eflit olarak

yay›lmad›¤› durumlarda ek aç›klamalar

gerektirmektedir.

Grup Yönetimi UFRS 7’ye yap›lan bu de¤iflikliklerin

Grup’un dipnotlar› üzerinde önemli bir etkisi

olmayaca¤›n› düflünmektedir. Fakat gelecek

dönemlerde Grup di¤er türlerde finansal varl›k

transferi ifllemleri yaparsa, bu transferlere iliflkin

verilecek dipnotlar etkilenebilecektir.

UFRS 7’ye yap›lan de¤ifliklikler, iflletmenin,

netlefltirmeye iliflkin haklar ve netlefltirmeye iliflkin

uygulanabilir ana sözleflme veya benzer

düzenlemelere tabi olan finansal araçlarla ilgili

dipnotlarda aç›klama yapmas›n› gerektirir. Yeni

dipnot aç›klamalar›, 1 Ocak 2013 tarihinde veya

bu tarih sonras›nda bafllayan ara dönem veya

finansal dönemlerden itibaren sunulmal›d›r.

UFRS 9 ‘Finansal Araçlar: S›n›fland›rma ve

Ölçme’

Kas›m 2009’da yay›nlanan UFRS 9 finansal

varl›klar›n s›n›fland›r›lmas› ve ölçümü ile ilgili yeni

zorunluluklar getirmektedir. Ekim 2010’da

de¤ifliklik yap›lan UFRS 9 finansal yükümlülüklerin

s›n›fland›r›lmas› ve ölçümü ve kay›tlardan

ç›kar›lmas› ile ilgili de¤ifliklikleri içermektedir.

IFRS 7 ‘Financial Instruments: Disclosures’

The amendments to IFRS 7 increase the disclosure

requirements for transactions involving transfers of

financial assets. These amendments are intended to

provide greater transparency around risk exposures

when a financial asset is transferred but the transferor

retains some level of continuing exposure in the

asset. The amendments also require disclosures where

transfers of financial assets are not evenly distributed

throughout the period.

The group management does not anticipate that

these amendments to IFRS 7 will have a significant

effect on the Group’s disclosures. However, if the

Group enters into other types of transfers of financial

assets in the future, disclosures regarding those

transfers may be affected.

The amendments to IFRS 7 require an entity to

disclose information about rights of offset and related

agreements for financial instruments under an

enforceable master netting agreement or similar

arrangement. The new disclosures are required for

annual or interim periods beginning on or after 1

January 2013.

IFRS 9 ‘Financial Instruments: Classification and

Measuring’

IFRS 9 issued in November 2009 introduces new

requirements for the classification and measurement

of financial assets. IFRS 9 amended in October 2010

includes the requirements for the classification and

measurement of financial liabilities and for

derecognition.
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UFRS 9, UMS 39 Finansal Araçlar:

Muhasebelefltirme ve Ölçme standard› kapsam›nda

kay›tlara al›nan tüm varl›klar›n, ilk

muhasebelefltirmeden sonra, itfa edilmifl maliyet

veya gerçe¤e uygun de¤eri üzerinden ölçülmesini

gerektirir. Belirli bir biçimde, sözleflmeye ba¤l›

nakit ak›fllar›n›n tahsilini amaçlayan bir yönetim

modeli kapsam›nda elde tutulan ve belirli

tarihlerde sadece anapara ve anapara bakiyesine

iliflkin faiz ödemelerinin yap›lmas›na yönelik nakit

ak›fllar›na yol açan borçlanma araçlar› yat›r›mlar›

genellikle sonraki dönemlerde itfa edilmifl maliyet

üzerinden ölçülürler. Bunun d›fl›ndaki tüm

borçlanma araçlar› ve özkayna¤a dayal› finansal

araçlara yap›lan yat›r›mlar, sonraki dönemlerde

gerçe¤e uygun de¤eri üzerinden ölçülür.

UFRS 9’un finansal borçlar›n s›n›fland›r›lmas› ve

ölçümü üzerine olan en önemli etkisi, finansal

borcun (gerçe¤e uygun de¤er fark› kâr veya zarara

yans›t›lan olarak tan›mlanm›fl borçlar) kredi

riskinde meydana gelen de¤iflikliklerle

iliflkilendirilebilen de¤iflim tutar›n›n

muhasebelefltirilmesi ile ilgilidir.

UFRS 9 uyar›nca, finansal borcun gerçe¤e uygun

de¤erinde meydana gelen ve söz konusu borcun

kredi riskinde meydana gelen de¤iflikliklerle

iliflkilendirilebilen de¤iflim tutar›, tan›mlanan borcun

kredi riskinde meydana gelen de¤iflikliklerin

muhasebelefltirme yönteminin, kâr veya zararda

yanl›fl muhasebe eflleflmesi yaratmad›kça ya da

art›rmad›kça, di¤er kapsaml› gelirde sunulur. Finansal

borcun gerçe¤e uygun de¤erinde meydana gelen

de¤iflikliklerin kredi riskinde meydana gelen

de¤iflikliklerle iliflkilendirilebilen tutar›, sonradan kar

veya zarara s›n›fland›r›lmaz. Halbuki UMS 39

uyar›nca, gerçe¤e uygun de¤er fark› kâr veya zarara

yans›t›lan olarak s›n›fland›r›lan borçlara iliflkin gerçe¤e

uygun de¤erinde meydana gelen tüm de¤iflim tutar›

kar veya zararda sunulmaktayd›.

IFRS 9 requires all recognised financial assets that

are within the scope of IAS 39 Financial Instruments:

Recognition and Measurement to be subsequently

measured at amortised cost or fair value. Specifically,

debt investments that are held within a business model

whose objective is to collect the contractual cash

flows, and that have contractual cash flows that are

solely payments of principal and interest on the

principal outstanding are generally measured at

amortised cost at the end of subsequent accounting

periods. All other debt investments and equity

investments are measured at their fair values at the

end of subsequent accounting periods.

The most significant effect of IFRS 9 regarding the

classification and measurement of financial liabilities

relates to the accounting for changes in the fair value

of a financial liability (designated as at fair value

through profit or loss) attributable to changes in the

credit risk of that liability.

Specifically, under IFRS 9, for financial liabilities that

are designated as at fair value through profit or loss,

the amount of change in the fair value of the financial

liability that is attributable to changes in the credit

risk of that liability is presented in other comprehensive

income, unless the recognition of the effects of changes

in the liability's credit risk in other comprehensive

income would create or enlarge an accounting

mismatch in profit or loss. Changes in fair value

attributable to a financial liability's credit risk are

not subsequently reclassified to profit or loss.

Previously, under IAS 39, the entire amount of the

change in the fair value of the financial liability

designated as at fair value through profit or loss was

presented in profit or loss.
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UFRS 9’da yap›lan de¤ifliklik ile UFRS 9’un 2009 ve

2010 versiyonlar›n›n uygulama tarihi 1 Ocak 2015

veya bu tarih sonras›nda bafllayan finansal dönemler

olarak ertelemifltir. De¤ifliklik öncesi, UFRS 9’un

uygulama tarihi 1 Ocak 2013 veya sonras›nda

bafllayan finansal dönemler olarak belirlenmiflti.

De¤ifliklik, erken uygulama seçene¤ine izin vermeye

devam etmektedir.

Ayr›ca de¤ifliklik, UMS 8 Muhasebe Politikalar›,

Muhasebe Tahminlerinde De¤ifliklikler, Hatalar ve

UFRS 7 Finansal Araçlar: Aç›klamalar’daki mevcut

karfl›laflt›rmal› geçifl dipnot sunumuna iliflkin

hükümlerini güncellemifltir. Karfl›laflt›r›lmal› olarak

sunulan finansal tablolar›n yeniden düzenlenmesi

yerine, iflletmeler, UMS 39 Finansal Araçlar:

Muhasebelefltirme ve Ölçme standard›ndan, UFRS

9’a geçifllerde güncellefltirilmifl dipnot sunum

aç›klamalar›n›, iflletmenin UFRS 9’u uygulama tarihine

ve önceki dönem finansal tablolar›n› yeniden

düzenlemeyi seçmesine da¤l› olarak, yapabilirler veya

yapmak zorundad›rlar.

Grup Yönetimi UFRS 9’un, Grup’un konsolide finansal

tablolar›nda, 1 Ocak 2015 sonras›nda bafllayan mali

dönemlerde uygulanaca¤›n› tahmin etmekte ve UFRS

9 uygulamas›n›n Grup’un finansal varl›k ve

yükümlülükleri (örne¤in; mevcut durumda sat›lmaya

haz›r finansal olarak s›n›flanm›fl olan borçlanma

araçlar›n›n, sonraki raporlama dönemlerinde gerçe¤e

uygun de¤eri üzerinden de¤erlenmesi ve de¤erleme

farklar›n›n gelir tablosuna kaydedilmesi gerekebilir)

üzerinde önemli derecede etkisi olabilir. Ancak,

detayl› incelemeler tamamlan›ncaya kadar, söz

konusu etkiyi, makul düzeyde, tahmin etmek

mümkün de¤ildir.

UMS 12 Gelir Vergisi

UMS 12 Gelir Vergisi standard›, Aral›k 2010 tarihinde

de¤iflikli¤e u¤ram›flt›r. UMS 12 uyar›nca varl›¤›n

defter de¤erinin kullan›m› ya da sat›fl› sonucu geri

kazan›l›p, kazan›lmamas›na ba¤l› olarak varl›kla

iliflkilendirilen ertelenmifl vergisini hesaplamas›

IFRS 9 was amended to defer the mandatory effective

date of both the 2009 and 2010 versions of IFRS 9

to annual periods beginning on or after 1 January

2015. Prior to the amendments, application of IFRS

9 was mandatory for annual periods beginning on or

after 1 January 2013. The amendments continue to

permit early application.

The amendments modify the existing comparative

transition disclosures in IAS 8 Accounting Policies,

Changes in Accounting Estimates and Errors and

IFRS 7 Financial Instruments: Disclosures. Instead

of requiring restatement of comparative financial

statements, entities are either permitted or required

to provide modified disclosures on transition from

IAS 39 Financial Instruments: Recognition and

Measurement to IFRS 9 depending on the entity’s

date of adoption and whether the entity chooses to

restate prior periods.

The group management anticipates that IFRS 9 will
be adopted in the Group's consolidated financial
statements for the annual period beginning 1 January
2015 and that the application of IFRS 9 may have
significant impact on amounts reported in respect of
the Group's financial assets and financial liabilities
(e.g. the Group's investments in redeemable notes
that are currently classified as available-for-sale
investments will have to be measured at fair value at
the end of subsequent reporting periods, with changes
in the fair value being recognised in profit or loss).
However, it is not practicable to provide a reasonable
estimate of that effect until a detailed review has
been completed.

IAS 12 Income Taxes
A change occurred in December 2010 in IAS 12
Income Tax. according to IAS 12, it is necessary to
account deferred tax which is related with the assets
depending on earning, not earning as a result of sale
or usage of book value of the asset. The changes made
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gerekmektedir. UMS 12’e yap›lan de¤ifliklikler 1

Ocak 2012 tarihinde veya bu tarih sonras›nda

bafllayan finansal dönemlerden itibaren geçerlidir.

Grup Yönetimi bu de¤iflikliklerin uygulanmas›

sonucunda finansal tablolar›nda oluflabilecek etkileri

henüz de¤erlendirmemifltir.

UMS 32 (De¤ifliklikler) Finansal Araçlar: Sunum

ve UMS 1 Finansal Tablolar›n Sunumu

UMS 32’ye yap›lan de¤ifliklikler ile netlefltirme

kurallar› ile ilgili mevcut uygulama hususlar›na aç›kl›k

getirmek ve mevcut uygulamalardaki farkl›l›klar›

azaltmak amaçlanmaktad›r. De¤ifliklikler, 1 Ocak

2014 tarihinde veya bu tarih sonras›nda bafllayan

mali dönemlerden itibaren geçerlidir.

UMS 40 Yat›r›m Amaçl› Gayrimenkuller

Varl›¤›n UMS 40 Yat›r›m Amaçl› Gayrimenkuller

standard›nda belirtilen gerçe¤e uygun de¤er yöntemi

kullan›larak kay›tlara al›nd›¤› durumlarda, defter

de¤erinin geri kazan›lmas› ifllemi varl›¤›n kullan›m›

ya da sat›fl› ile olup olmad›¤›n›n belirlenmesi zorlu

ve sübjektif bir karar olabilir. Standarda yap›lan

de¤ifliklik, bu durumlarda varl›¤›n geri kazan›lmas›n›n

sat›fl yoluyla olaca¤› tahmininin seçilmesini söyleyerek

pratik bir çözüm getirmifltir. Bu de¤ifliklikler 1 Ocak

2012 tarihinde ya da bu tarih sonras›nda bafllayan

finansal dönemler için geçerli olacakt›r. Grup

Yönetimi, bu standard›n uygulanmas› sonucunda

finansal tablolar›nda oluflabilecek etkileri henüz

de¤erlendirmemifltir.

May›s 2011’de konsolidasyon, müflterek anlaflmalar,

ifltirakler ve bunlar›n sunumuyla ilgili olarak UFRS

10, UFRS 11, UFRS 12, UMS 27 (2011) ve UMS 28

(2011) olmak üzere befl standart yay›nlanm›flt›r.

UFRS 10 Konsolide Finansal Tablolar

UFRS 10 standard›, konsolidasyon ile ilgili

aç›klamalar›n yer ald›¤› UMS 27 Konsolide ve Bireysel

Finansal Tablolar ile UFRYK 12 Konsolidasyon –

Özel Amaçl› ‹flletmeler standartlar›n›n yerine

to IAS 12 , are valid on 1 January 2012 or from
financial periods start after these periods. Group
management did not evaluate the effects which may
arise in financial tables as a result of these changes.

IAS 32 (Amendments) Financial Instruments:
Presentation

It is aimed to clarify the current application subjects
and toe decrease the differences in the current
applications with the settling rules made to IAS 32.
Changes are valid on 1 January 2014 or financial
periods start after these periods.

IAS 40 Investment Properties
If asset is recorded  pursuant to fair value that is
shown in the Standard of  UMS 40 “Investment
Property”  it may be difficult to determine whether
gain back’s transaction of asset’s book value is
associated with use of assets or sale of assets.change
is made in Standard, in this kind of situation, bring
a practical solution by emphasizing that gaining back
of asset is made via sale of asset. These changes will
be valid for financial statements at the date of 1 Jan
2012 or beginning after this date. The Group has not
evaluated the effects that may be occurred as a result
of implementing this standard yet.

In May 2011, a package of five Standards on
consolidation, joint arrangements, associates and
disclosures was issued, including IFRS 10, IFRS 11,
IFRS 12, IAS 27 (as revised in 2011) and IAS 28 (as
revised in 2011).

IFRS 10 Consolidated Financial Statements
With IFRS 10 standard, IAS 27 Consolidated and
Personal Financial Tables where the explanations
about consolidation are specified, IFRIC 12 Service
Concession Arrangements standards were completed.
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getirilmifltir. Bu standart, konsolidasyona tabi olan

iflletmelerin do¤as›na bak›lmaks›z›n (örne¤in; oy

ço¤unlu¤una ya da genellikle özel amaçl›

iflletmelerdeki gibi di¤er sözleflmeye ba¤l›

düzenlemelere ba¤l› olarak kontrol edilen iflletme

olup, olmad›¤›na bak›lmaks›z›n) kontrol esas›na ba¤l›

olan tüm iflletmeler için tek bir konsolidasyon

modelinin kullan›lmas›n› öngörmektedir.

UFRS 10 kapsam›nda kontrol, ana flirketin

1) konsolidasyona tabi olan iflletme üzerinde gücünün

olup olmad›¤›; 2) konsolidasyona tabi olan iflletmeye

kat›l›m›yla herhangi bir getiri elde edip etmeyece¤i;

ve 3) konsolidasyona tabi olan iflletme üzerinde elde

edilecek getirilerin tutar›n› etkileyebilecek gücünün

olup, olmad›¤›na göre belirlenir.

Bu de¤ifliklikler 1 Ocak 2013 tarihinde ya da bu tarih

sonras›nda bafllayan finansal dönemler için geçerli

olacakt›r. Grup Yönetimi, bu standard›n uygulanmas›

sonucunda finansal tablolar›nda oluflabilecek etkileri

henüz de¤erlendirmemifltir.

UFRS 11 Ortak Düzenlemeler

UMS 31 ‹fl Ortakl›klar›ndaki Paylar standard›n›n

yerine getirilen UFRS 11 standard›nda ortak

düzenlemeler için getirilen yeni muhasebe

gerekliliklerine yer verilmifltir. Müflterek kontrol

alt›ndaki iflletmelerin muhasebe ifllemlerinde

kullan›lan oransal konsolidasyon yöntemi opsiyonu

bu standart uyar›nca kald›r›lm›flt›r. UFRS 11 standard›

ayr›ca müflterek kontrol alt›nda olan varl›klar›n ortak

faaliyetler ile ortak giriflimler olarak ayr›lmas› ifllemini

de ortadan kald›rm›flt›r. Ortak faaliyet, müflterek

kontrolü olan taraflar›n varl›k haklar›n›n ve

yükümlülük zorunluluklar›n›n oldu¤u ortak bir

düzenlemedir. Ortak giriflim ise, müflterek kontrolü

olan taraflar›n net varl›k haklar›na sahip oldu¤u ortak

bir düzenlemedir. Bu de¤ifliklikler 1 Ocak 2013

tarihinde ya da bu tarih sonras›nda bafllayan finansal

dönemler için geçerli olacakt›r. Grup Yönetimi, bu

This standard predicts usage of single consolidation
model for all operations which depend on control
base, without considering nature of the business which
are subject to consolidation (For example; without
consideration whether it is a business or not which is
controlled depending on the regulations which are
related with other agreement like in special purpose
establishments generally or majority)

The control under UFRS 10, is determined according
to below
1) whether it has power or not on the business which
is subject to consolidation; 2) whether it will bring
something with the participation which is subject to
consolidation; and 3) whether it has power or not
which can effect to the amount of the incomes to be
achieved on the business which is subject to
consolidation.

These changes will be valid on 1 January 2013 or
financial periods which will start after this date. Group
management, has not evaluated the effects which can
arise on financial tables as a result of the standard.

IFRS 11 Joint Arrangements

In IFRS 11 standards which are brought for IAS 31
Interests in Joint Ventures Shares standard, new
accounting necessities were specified which are applied
for new regulations.

Rational consolidation method option, which is used
in accounting operations of business which are under
common control, was removed according to this
standard. IFRS 11 standard, also cancelled the
operation of reserving the assets which are under
common control with joint undertakings.

Common activities are a regulation where asset rights
of parties which have common control and obligation
difficulties. These changes, will be valid on 1 January
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standard›n uygulanmas› sonucunda finansal

tablolar›nda oluflabilecek etkileri henüz

de¤erlendirmemifltir.

UFRS 12 Di¤er ‹flletmede Bulunan Paylara ‹liflkin

Aç›klamalar

UFRS 12, bir iflletmenin kat›l›m›n›n oldu¤u flirketlere

ait olan konsolide ve konsolide olmayan finansal

tablolara iliflkin ileri düzeyde aç›klamalar getirmifltir.

Bu standard›n amac›; finansal tablo kullan›c›lar›n›n

kontrol esas›n›, konsolide varl›k ve yükümlülükler

üzerinde olabilecek k›s›tlamalar›, konsolide olmayan

flirketlere kat›l›mdan kaynaklanabilecek riskleri, ve

kontrol gücü olmayan pay sahiplerinin konsolide

flirket faaliyetlerine kat›l›m›n› de¤erlendirebilmesi

aç›s›ndan bilgi sa¤lamakt›r. Bu de¤ifliklikler 1 Ocak

2013 tarihinde ya da bu tarih sonras›nda bafllayan

finansal dönemler için geçerli olacakt›r. Grup

Yönetimi, bu standard›n uygulanmas› sonucunda

finansal tablolar›nda oluflabilecek etkileri henüz

de¤erlendirmemifltir.

UMS 27 Bireysel Finansal Tablolar (2011)

Bireysel finansal tablolara iliflkin olarak öngörülen

gerekliliklerde herhangi bir de¤ifliklik yap›lmam›fl ve

buradaki bütün aç›klamalar yeniden düzenlenen

UMS 27 standard›na ilave edilmifltir. UMS 27

standard›ndaki di¤er bilgiler ise UFRS 10 standard›nda

yer alanlar ile de¤ifltirilmifltir.

UMS 28 ‹fltiraklerdeki ve Ortak Giriflimlerdeki

Yat›r›mlar (2011)

UMS 28, UFRS 10, UFRS 11 ve UFRS 12

standartlar›n›n yay›nlanmas›yla birlikte yeniden

düzenlenmifltir.

UFRS 13 Gerçe¤e Uygun De¤er Hesaplamalar›

UMSK, UFRS’ler kapsam›nda gerçe¤e uygun de¤er

ölçümünün kullan›lmas›n› belirten aç›klamalar›n›

rehber niteli¤inde tek bir kaynakta toplamak amac›yla

2013 or the periods after this date. Group
management has not evaluated the effects yet which
can arise in financial tables as a result of applying
this standard.

IFRS 12 Disclosure of Interests in Other Entities

IFRS 12, made explanations in upper level in relation
to financial tables which are consolidated and not
consolidate and belongs to companies where a
company participate. The purpose of this standard is
to provide information for evaluating control principle
of financial table users, and limitations may be on
consolidated assets and obligations, the risks as a
result of participation to companies which are not
consolidated, and participation of shareholders which
do not have control power to consolidated company
activities.

These changes will be valid on 1 January 2013 or
financial periods which will start after this date. Group
management, has not evaluated the effects which can
arise on financial tables as a result of application of
this standard.

IAS 27 Separate Financial Statements (2011)
The requirements relating to separate financial
statements are unchanged and are included in the
amended IAS 27. The other portions of IAS 27 are
replaced by IFRS 10.

IAS 28 Investments in Affiliates and Joint Ventures
(2011)
IAS 28 is amended for conforming changes based on
the issuance of IFRS 10, IFRS 11 and IFRS 12.

IFRS 13 Fair Value Measurements
On 12 May 2011, IASB issued IFRS 13 Fair Value
Measurement, which establishes a single source of
guidance for fair value measurement under IFRSs.
IFRS 13 defines fair value, provides guidance on its

101
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UFRS 13 Gerçe¤e Uygun De¤er Hesaplamalar›

standard›n› 12 May›s 2011 tarihinde yay›nlam›flt›r.

Bu standart, gerçe¤e uygun de¤er tan›m›n› yaparken,

gerçe¤e uygun de¤er hesaplamalar› ile ilgili verilecek

aç›klama gerekliliklerini de belirtir. Bu standartta

gerçe¤e uygun de¤er hesaplamalar›n›n gerekli oldu¤u

durumlara aç›kl›k getirilmez; ancak bir baflka

standard›n öngördü¤ü durumlarda gerçe¤e uygun

de¤erin nas›l hesaplanaca¤› ile ilgili aç›klamalara yer

verilir. Bu de¤ifliklikler 1 Ocak 2013 tarihinde ya da

bu tarih sonras›nda bafllayan finansal dönemler için

geçerli olacakt›r. Grup Yönetimi, yap›lan bu

de¤iflikliklerin uygulanmas› sonucu ortaya ç›kacak

etkileri henüz de¤erlendirmemifltir.

UMS 1 Finansal Tablolar›n Sunumu (2011) - Di¤er

Kapsaml› Gelir Kalemlerinin Sunumu

UMS 1 standard›nda yap›lan de¤ifliklikler di¤er

kapsaml› gelir içinde yer alan kalemlerin sunumu ve

di¤er kapsaml› gelir içinde s›n›fland›r›lmas› konusunda

aç›klay›c› bilgilere yer verir. Bu de¤ifliklikler 1 Temmuz

2012 tarihinde ya da bu tarih sonras›nda bafllayan

finansal dönemler için geçerli olacakt›r. Grup

Yönetimi, yap›lan bu de¤iflikliklerin uygulanmas›

sonucu ortaya ç›kacak etkileri henüz

de¤erlendirmemifltir.

UMS 19 Çal›flanlara Sa¤lanan Faydalar (2011)

(“De¤ifliklikler”)

UMS 19 standard›nda yap›lan de¤ifliklikler,

tan›mlanm›fl fayda planlar› ve k›dem tazminat› ile

ilgili muhasebe ifllemlerine de¤ifliklik getirmektedir.

Bu de¤ifliklikler 1 Ocak 2013 tarihinde ya da bu tarih

sonras›nda bafllayan finansal dönemler için geçerli

olacakt›r. Grup Yönetimi, yap›lan bu de¤iflikliklerin

uygulanmas› sonucu ortaya ç›kacak etkileri henüz

de¤erlendirmemifltir.

19 Ekim 2011 tarihinde UMSK yerüstü maden

iflletmelerinde üretim aflamas›ndaki hafriyat

determination and introduces consistent requirements
for discloures on fair value measurements. The
Standard does not include requirements on when fair
value measurements is required; it prescribes how fair
value is to be measured if another Standard requires
it. The new standard is mandatory for annual periods
beginning on or after 1 January 2013.  The Group
has not yet had an opportunity to consider the
potential impact of the adoption of this revised
standard.

IAS 1 Presentation of Financial Statements (2011)
– Presentation of Other Comprehensive Revenue
Items

The amendments to IAS 1 provides guidance on the
presentation of items contained in other comprehensive
income (OCI) and their classification within OCI.
The new standard is mandatory for annual periods
beginning on or after 1 July 2012.  The Group has
not yet had an opportunity to consider the potential
impact of the adoption of this revised standard.

IAS 19 Employee Benefits (2011) (“Amendments”)

The changes made in IAS 19 standards, made changes
in the related accounting operations with the defined
benefit plans and severance pay.  These changes will
be valid on 1 January 2013 or for the financial periods
start after this date. Group management, has not
evaluated the effects which may arise as a result of
applying these changes.

It published the comment of IFRIC 20 Stripping Cost
in the Production Phase of a Surface Mine which
clarifies accounting of excavation expenses in
production stage in surface mining business on 19
October 2011. Comment, clarifies it the time and
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maliyetlerinin muhasebelefltirilmesine aç›kl›k getiren

UFRYK 20 Yerüstü Maden ‹flletmelerinde Üretim

Aflamas›ndaki Hafriyat (Dekapaj) Maliyetleri

yorumunu yay›nlam›flt›r. Yorum, üretim aflamas›ndaki

hafriyatlar›n ne zaman ve hangi koflullarda varl›k

olarak muhasebeleflece¤i, muhasebeleflen varl›¤›n

ilk kayda alma ve sonraki dönemlerde nas›l

ölçülece¤ine aç›kl›k getirmektedir. Yorum 1 Ocak

2013 tarihinde ya da sonras›nda bafllayan finansal

dönemler için yürürlü¤e girecek olup erken

uygulamaya izin verilmektedir.

UMS 32’ye yap›lan de¤ifliklikler ile netlefltirme

kurallar› ile ilgili mevcut uygulama hususlar›na aç›kl›k

getirmek ve mevcut uygulamalardaki farkl›l›klar›

azaltmak amaçlanmaktad›r. De¤ifliklikler, 1 Ocak

2014 tarihinde veya bu tarih sonras›nda bafllayan

mali dönemlerden itibaren geçerlidir.

2.6 Önemli Muhasebe Politikalar›n›n Özeti

Ekteki finansal tablolar›n haz›rlanmas›nda kullan›lan

önemli muhasebe prensipleri afla¤›daki gibidir:

Has›lat

Gelirler, tahsil edilmifl veya edilecek olan alacak

tutar›n›n gerçe¤e uygun de¤eri üzerinden ölçülür.

Tahmini müflteri iadeleri, indirimler ve karfl›l›klar söz

konusu tutardan düflülmektedir.

Kimyevi gübre ve di¤er petrokimya ürünlerinin

sat›fl›ndan elde edilen gelir, afla¤›daki flartlar›n tamam›

yerine getirildi¤inde muhasebelefltirilir:

• Grup’un mülkiyetle ilgili tüm önemli riskleri ve

kazan›mlar› al›c›ya devretmesi,

• Grup’un mülkiyetle iliflkilendirilen ve süregelen bir

idari kat›l›m›n›n ve sat›lan mallar üzerinde etkin bir

kontrolünün olmamas›,

• Gelir tutar›n›n güvenilir bir flekilde ölçülmesi,

• ‹fllemle iliflkili ekonomik faydalar›n iflletmeye ak›fl›n›n

olas› olmas›,

conditions of excavations at production stage as asset,
and first recording of accounted asset and the
measurement way in further periods. Comment will
be valid on 1 January 2013 or for financial periods
which will start after that.

It is aimed to clarify the current application subjects
with settlement rules and to decrease the differences
in the current applications with the changes made in
IAS 32

Changes will become valid on 1 January 2014 or for
the financial periods which start after this period.

2.6 Summary of Major Accounting Policies

The major accounting principles used for the attached
financial statements are as follows:

Income

Incomes are calculated via fair value of the received
or receivable amount.

Sales of Goods

The income from the sale of the goods is calculated
after the following conditions are in place:

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

• Group has no longer effective control over the sold-
out goods and administrative contribution linked to
the property right.

• Income amount is reliably calculated.

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



GÜBRETAfi FAAL‹YET RAPORU 2011 ANNUAL REPORT

• ‹fllemden kaynaklanan ya da kaynaklanacak

maliyetlerin güvenilir bir flekilde ölçülmesi.

Temettü ve faiz geliri

Faiz geliri, kalan anapara bakiyesi ile beklenen ömrü

boyunca ilgili finansal varl›ktan elde edilecek tahmini

nakit girifllerini söz konusu varl›¤›n kay›tl› de¤erine

indirgeyen efektif faiz oran› nispetinde ilgili dönemde

tahakkuk ettirilir.

Temettü geliri, hissedarlar›n temettü alma hakk›

do¤du¤u zaman kayda al›n›r.

Kira geliri

Yat›r›m amaçl› gayrimenkullerden elde edilen kira

geliri, ilgili kiralama sözleflmesi boyunca do¤rusal

yönteme göre muhasebelefltirilir.

Stoklar

Stoklar, maliyetin ya da net gerçekleflebilir de¤erin

düflük olan› ile de¤erlenmektedir. Sabit ve de¤iflken

genel üretim giderlerinin bir k›sm›n› da içeren

maliyetler stoklar›n ba¤l› bulundu¤u s›n›fa uygun

olan yönteme göre ve ço¤unlukla ilk-giren-ilk-ç›kar

yöntemine göre de¤erlenir.

Net gerçekleflebilir de¤er, ola¤an ticari faaliyet

içerisinde oluflan tahmini sat›fl fiyat›ndan tahmini

tamamlanma maliyeti ile sat›fl› gerçeklefltirmek için

yüklenilmesi gereken tahmini maliyetlerin toplam›n›n

indirilmesiyle elde edilir. Stoklar›n net gerçekleflebilir

de¤eri maliyetinin alt›na düfltü¤ünde, stoklar net

gerçekleflebilir de¤erine indirgenir ve de¤er

düflüklü¤ünün olufltu¤u y›lda gelir tablosuna gider

olarak yans›t›l›r. Daha önce stoklar›n net

gerçekleflebilir de¤ere indirgenmesine neden olan

koflullar›n geçerlili¤ini kaybetmesi veya de¤iflen

ekonomik koflullar nedeniyle net gerçekleflebilir

de¤erde art›fl oldu¤u kan›tland›¤› durumlarda, ayr›lan

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

Dividend and interest income

The interest income is realized at the related period
at rate of the effective interest reducing the assumed
cash input gained from the related financial asset
with the remaining principal amount over its expected
life to the recorded value of the asset.

Dividends from the share investments are recorded
when the shareholders get right to receive the dividend

Lease Income

The rental income from the real estate is accounted
in accordance with linear method during the related
leasing contract is in effect.

Inventories

Inventories are calculated with the lower one of the
cost or net realizable value. The costs including a part
of fixed and changeable general production expenses
are calculated with a method which the inventories
depend on and generally first-input-first-output
method.

Net realizable value is calculated by deducting the
completion cost and assumed costs for sale from the
assumed sale price fixed under normal commercial
conditions.  When the net realizable value of
inventories falls below its cost, the inventories value
is reduced to net realizable value and reflected to the
income statement as an expense on the year when
the value decrease happened. If the conditions causing
the inventories to reduce to the net realizable value
are no more effective or if the net realizable value
increase due to changing economical conditions; the
provision for decrease in value of the stocks is cancelled.
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de¤er düflüklü¤ü karfl›l›¤› iptal edilir. ‹ptal edilen

tutar önceden ayr›lan de¤er düflüklü¤ü tutar› ile

s›n›rl›d›r.

Borçlanma maliyetlerinden stoklara pay

verilmemektedir.

Maliyet sistemi olarak safha maliyet sistemi

kullan›lmaktad›r. Stoklarda ilk madde mamul ve

emtia için ilk giren ilk ç›kar, yard›mc› ve yedek

malzemeler için ayl›k hareketli ortalama maliyet

yöntemi uygulanmaktad›r.

Yat›r›m Amaçl› Gayrimenkuller

Yat›r›m amaçl› gayrimenkuller, kira ve/veya de¤er

art›fl kazanc› elde etmek amac›yla elde tutulan

gayrimenkuller olup ilk olarak maliyet de¤erleri ve

buna dahil olan ifllem maliyetleri ile ölçülürler.

Bafllang›ç muhasebelefltirmesi sonras›nda yat›r›m

amaçl› gayrimenkuller, bilanço tarihi itibar›yla piyasa

koflullar›n› yans›tan gerçe¤e uygun de¤er ile

de¤erlenirler. Yat›r›m amaçl› gayrimenkullerin gerçe¤e

uygun de¤erindeki de¤iflikliklerden kaynaklanan

kazanç veya zararlar olufltuklar› dönemde gelir

tablosuna dahil edilirler

Sahibi taraf›ndan kullan›lmakta olan gayrimenkuller

gerçe¤e uygun de¤er esas› ile gösterilen yat›r›m

amaçl› bir gayrimenkule dönüfltü¤ü tarihe kadar

amortismana tabi tutulmufl, bu tarihten sonra

amortisman hesaplanmam›flt›r.

Yat›r›m amaçl› gayrimenkulün gerçe¤e uygun

de¤erinin belirlenmesinde, kiraya verilmifl fabrika

içindeki makine tesisat›n da gerçe¤e uygun de¤erini

içermektedir. Bu nedenle söz konusu varl›klar ayr›ca

yat›r›m amaçl› gayrimenkul hesab›nda gösterilmifltir.

Maddi Duran Varl›klar

Üretim ya da mal veya hizmetin verilmesinde veya

 The cancelled amount is limited with the earlier
determined amount of decrease in value of the
inventories.

The inventories have no share from the loan costs.

The processing cost is used as a cost system. In the
inventories, the first-in-first-output costing method
is applied for first material and goods as well as
monthly moving average costing method is applied
for the aids and spare parts.

Investment Properties

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

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

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

Tangible-Fixed Assets

Landed properties and buildings that are held in use
for the purpose of delivering product /service or for
administrative purposes are expressed with their re-
evaluated value.
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idari amaçlar için kullan›mda tutulan arsa, arazi ve

binalar, yeniden de¤erlenmifl tutarlar›yla ifade edilir.

Yeniden de¤erlenmifl tutar, yeniden de¤erleme

tarihinde tespit edilen gerçe¤e uygun de¤erden

sonraki dönemlerde oluflan birikmifl amortisman ve

birikmifl de¤er düflüklü¤ü düflülerek tespit edilir.

Yeniden de¤erlemeler bilanço tarihinde belirlenecek

gerçe¤e uygun de¤erin defter de¤erinden önemli

farkl›l›k göstermeyecek flekilde düzenli aral›klarla

yap›l›r.

Söz konusu arazi ve binalar›n yeniden

de¤erlemesinden kaynaklanan art›fl, özkaynaktaki

yeniden de¤erleme fonuna kaydedilir. Yeniden

de¤erleme sonucu oluflan de¤er art›fl›, maddi duran

varl›kla ilgili daha önceden gelir tablosunda gösterilen

bir de¤er düflüklü¤ünün olmas› durumunda öncelikle

söz konusu de¤er düflüklü¤ü nispetinde gelir

tablosuna kaydedilir. Bahse konu arsa, arazi ve

binalar›n yeniden de¤erlemesinden oluflan defter

de¤erindeki azal›fl, söz konusu varl›¤›n daha önceki

yeniden de¤erlemesine iliflkin yeniden de¤erleme

fonunda bulunan bakiyesini aflmas› durumunda gelir

tablosuna  kaydedilir.

Yeniden de¤erlenen binalar›n amortisman› gelir

tablosunda yer al›r. Yeniden de¤erlenen gayrimenkul

sat›ld›¤›nda veya hizmetten çekildi¤inde yeniden

de¤erleme fonunda kalan bakiye do¤rudan

da¤›t›lmam›fl karlara transfer edilir. Varl›k bilanço

d›fl› b›rak›lmad›kça, yeniden de¤erleme fonundan

da¤›t›lmam›fl karlara transfer yap›lmaz.

Makine ve ekipmanlar, maliyet de¤erlerinden birikmifl

amortisman ve birikmifl de¤er düflüklükleri

düflüldükten sonraki tutar üzerinden gösterilirler.

Arazi ve yap›lmakta olan yat›r›mlar d›fl›nda, maddi

duran varl›klar›n, maliyet veya de¤erlenmifl tutarlar›,

beklenen faydal› ömürlerine göre do¤rusal

amortisman yöntemi kullan›larak amortismana tabi

tutulur. Beklenen faydal› ömür, kal›nt› de¤er ve

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

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

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

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

Except the lands and ongoing investments, cost value
or valued amounts of tangible-fixed assets are subject
to deprecation by using the straight-line method
according to their expected useful life.
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amortisman yöntemi, tahminlerde ortaya ç›kan

de¤iflikliklerin olas› etkileri için her y›l gözden geçirilir

ve tahminlerde bir de¤ifliklik varsa ileriye dönük

olarak muhasebelefltirilir.

.

Maddi duran varl›klar›n elden ç›kar›lmas› ya da bir

maddi duran varl›¤›n hizmetten al›nmas› sonucu

oluflan kazanç veya  kay›p sat›fl has›lat› ile varl›¤›n

defter de¤eri aras›ndaki fark olarak belirlenir ve gelir

tablosuna dahil edilir.

Amortisman, s›n›rs›z kullan›m ömrü olan arsalar hariç,

2004 y›lsonuna kadar sabit k›ymetlerin enflasyona

göre düzeltilmifl de¤erleri üzerinden ve normal

amortisman metoduna ve k›st amortisman esas›na

göre hesaplanm›flt›r. Maddi duran varl›klar afla¤›da

öngörülen ekonomik ömürler dikkate al›narak itfa

edilmektedirler. (Dipnot: 18)

Binalar, yeralt› ve yerüstü düzenleri 5-50 Y›l

Makine, tesis ve cihazlar 3-40 Y›l

Tafl›t araçlar› 4-10 Y›l

Döfleme ve demirbafllar  3-25 Y›l

Özel maliyetler       5 Y›l

Maddi Olmayan Duran Varl›klar

Maddi olmayan duran varl›klar, varl›kla iliflkilendirilen

beklenilen gelecekteki ekonomik yararlar›n iflletme

için gerçekleflmesinin muhtemel olmas› ve varl›¤›n

maliyetinin güvenilir bir flekilde ölçülebilmesi

durumunda, muhasebelefltirilmektedir

Maddi olmayan duran varl›klar ilk

muhasebelefltirilmesi s›ras›nda maliyet bedeliyle

ölçülmektedir. Ayr› olarak elde edilen bir maddi

olmayan duran varl›¤›n maliyet bedeli sat›n alma

fiyat›ndan indirim ve iskontolar düflüldükten sonra,

ithalat vergileri ve iade edilmeyen al›fl vergileri, varl›¤›

amaçlanan kullan›m›na haz›r hale getirmeye yönelik,

do¤rudan varl›kla iliflkilendirilebilen her türlü maliyet

dahil edilerek tespit edilmektedir.

Expected useful life, residual value and depreciation
method are reviewed every year for possible effects
of changes in estimations and if there is a change in
estimations, they are accounted in advance.

Proceeds and losses resulting from disposal or
retirement of tangible-fixed assets are determined as
a difference between missing sale revenue and book
value of the asset and included in income statement.

Except for lands having unrestricted use life,
depreciation has been calculated over the inflation
adjusted values of fixed asset and according to ordinary
depreciation method and on basis of prorate
depreciation. Tangible-fixed assets are amortized
considering below-mentioned economic lives.
(Footnote: 18)

Buildings, underground and
aboveground systems 5-50 Years
Machines, facilities and devices 3-40 Years
Vehicles 4-10 Years
Flooring and fixtures  3-25 Years
Special costs       5 Years

Intangible-Fixed Assets

Intangible-fixed asset is accounted in case expected
future economic benefits are possible for the business
and the cost of the asset can be measured creditably.

Intangible assets are accounted with their cost value
at the initial recognition. The cost value of a separately
acquired intangible asset is calculated by deducting
all discounts from the purchase price and including
import taxes and
non-refundable purchase taxes as well as all other
kind of costs linked to the asset in order to
operationalize it.

As of the purchase date, the historical costs of the
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Maddi olmayan duran varl›klar›n tarihi maliyetleri

sat›n alma tarihinden itibaren en son 31 Aral›k 2004

tarihine kadar enflasyona göre düzeltilmifltir. Cari

dönemde maddi olmayan duran varl›klar maliyet

bedelleri üzerinden ekonomik ömürlerine göre

normal amortisman yöntemi ile itfa edilmektedir.

Bilançoda yer alan tutar 5 y›lda itfa edilmektedir

(Dipnot 19).

Varl›klarda De¤er Düflüklü¤ü

fierefiye gibi s›n›rs›z ömrü olan varl›klar itfaya tabi

tutulmazlar. Bu varl›klar için her y›l de¤er düflüklü¤ü

testi uygulan›r. ‹tfaya tabi olan varl›klar için ise defter

de¤erinin geri kazan›lmas›n›n mümkün olmad›¤›

durum ya da olaylar›n ortaya ç›kmas› halinde de¤er

düflüklü¤ü testi uygulan›r. Varl›¤›n defter de¤erinin

geri kazan›labilir tutar›n› aflmas› durumunda de¤er

düflüklü¤ü karfl›l›¤› kaydedilir. Geri kazan›labilir tutar,

sat›fl maliyetleri düflüldükten sonra elde edilen

gerçe¤e uygun de¤er veya kullan›mdaki de¤erin

büyük olan›d›r. De¤er düflüklü¤ünün

de¤erlendirilmesi için varl›klar ayr› tan›mlanabilir

nakit ak›mlar›n›n oldu¤u en düflük seviyede gruplan›r

(nakit üreten birimler). fierefiye haricinde de¤er

düflüklü¤üne tabi olan finansal olmayan varl›klar her

raporlama tarihinde de¤er düflüklü¤ünün olas› iptali

için gözden geçirilir.

Borçlanma Maliyetleri

Kullan›ma ve sat›fla haz›r hale getirilmesi önemli

ölçüde zaman isteyen varl›klar (özellikli varl›klar)

söz konusu oldu¤unda, sat›n al›nmas›, yap›m› veya

üretimi ile do¤rudan iliflkilendirilen borçlanma

maliyetleri, ilgili varl›k kullan›ma veya sat›fla haz›r

hale getirilene kadar varl›¤›n maliyetine dahil

edilmektedir.

Di¤er tüm borçlanma maliyetleri, olufltuklar›

dönemde gelir tablosuna kaydedilmektedir.

intangible assets have been finally adjusted for the
inflation rates on 31 December 2004. In the current
period, the intangible assets are redeemed with straight
line method according to their economical life based
on the cost value. The amount noted at the financial
statement is redeemed in 5 years. (Footnote:19)

Impairment of Assets

The unlimited assets like goodwill cannot be redeemed.
Annually, an impairment  test is applied for these
assets. However for those redeemed assets, the
impairment test is applied only when it is impossible
to regain the book value because of a situation or
events. If the asset is in the excess of the recoverable
amount of the book value, a provision for losses is
noted. The recoverable amount is the bigger one of
the used value or the fair value acquired after
deducting the sale costs. In order to evaluate the
impairment, the assets are grouped at the lowest level
which there are separate identifiable cash flows (cash
generating units). All redeemed non-financial assets
- except from the betterment - are reviewed at each
reporting date for possible cancellation of the
impairment.

Loan Costs

For qualifying assets that require significant time to
be ready for use and sale, the loan costs related to
purchase, production or manufacture are included in
the costs of the asset until the asset is ready for use
or sale. All other loan costs are recorded at the income
statement in the current period.

All other loan costs are accounted in current period.
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fierefiye

Konsolide finansal tablolarda, iktisap edilen Grup’un

net varl›klar›n›n makul de¤erindeki pay› ile sat›n

alma fiyat› aras›ndaki fark› gösteren flerefiye ve

negatif flerefiye için, UFRS 3 ‹flletme Birleflmeleri

Standard› çerçevesinde hesaplanan flerefiye her y›l

sonunda gözden geçirilerek varsa de¤er düflüklü¤ü

ayr›lmaktad›r..

De¤er düflüklü¤ü testinde, flerefiye, Grup’un her bir

nakit üreten birimine tahsis edilir. fierefiyenin tahsis

edilmifl oldu¤u nakit üreten birimlerde de¤er

düflüklü¤ünün olup olmad›¤›n› kontrol etmek

amac›yla her y›l ya da de¤er düflüklü¤ünü göstergesi

oldu¤u durumlarda daha s›k de¤er düflüklü¤ü testi

uygulan›r. Nakit üreten birimin geri kazan›labilir

tutar›n›n defter de¤erinden düflük oldu¤u

durumlarda, de¤er düflüklü¤ü ilk olarak nakit üreten

birime tahsis edilen flerefiyenin defter de¤erini

azaltmak için kullan›l›r ve sonra nispi oranlar›

dahilinde di¤er varl›klar›n defter de¤erini azaltmak

için kullan›l›r. fierefiye için ayr›lm›fl de¤er düflüfl

karfl›l›¤›, daha sonraki dönemlerde iptal edilemez.

Sat›n almalara iliflkin negatif flerefiye söz konusu ise

bu tutar olufltu¤u dönemde gelir olarak kaydedilir.

Bir iflletmenin sat›fl›ndan do¤an kar ve zararlar sat›lan

kurulufl üzerindeki flerefiyenin kay›tl› de¤erini de

içerir.

Finansal Araçlar

Finansal varl›klar

Gerçe¤e uygun de¤er fark› kâr veya zarara yans›t›lan

finansal varl›k olarak s›n›flanan ve gerçe¤e uygun

de¤erinden kay›tlara al›nanlar haricindeki finansal

varl›klar, gerçe¤e uygun piyasa de¤eri ile al›m ifllemiyle

do¤rudan iliflkilendirilebilen harcamalar›n toplam

tutar› üzerinden muhasebelefltirilir.Yat›r›m araçlar›n›n

ilgili piyasa taraf›ndan belirlenen süreye uygun olarak

Goodwill

In consolidated financials goodwill or negative goodwill
reviewed every year for any possible impairmen within
the scope of IFRS 3 Standard “Business Combinations”,
the difference between percentage of Groups’ net
assets fair value and purchasing price,

Groups’ every producer of cash flow unit involved for
goodwill test. Tests are likely to be made every year or
more often for indicative periods showing impairments
for controlling whether there is impairment. In cases
where cash flow units’ recoverable value is lower than
book value, impairment firstly to use in decreasing
cash flow units goodwill. Impairment reserved for
goodwill cannot be canceled in next periods.

The amount is accounted as revenue in the period if
negative goodwill related to acquisition exists. Gains
and losses arising from the sale of a company, includes
the value of accounted goodwill over the sold
organization.

Financial Tools

Financial Assets

The financial assets - apart from those recorded at
fair value and grouped as financial tools of which fair
value difference reflected as loss or profit - are
accounted based on total amount of the expenses
directly related to purchase transaction and fair market
value.

The assets are recorded or charged off at the date of
transaction in result of purchase or sale of the financial
assets linked to a contract indicating the delivery
conditions of investment tools, such as the deadline
determined in line with market conditions.

Financial assets are classified as "financial assets of
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 teslimat›  koflulunu tafl›yan bir kontrata ba¤l› olan

finansal varl›klar›n al›m› veya sat›fl› sonucunda ilgili

varl›klar, ifllem tarihinde kay›tlara al›n›r veya

kay›tlardan ç›kar›l›r.

Finansal varl›klar “gerçe¤e uygun de¤er fark› kâr

veya zarara yans›t›lan finansal varl›klar”, “vadesine

kadar elde tutulacak yat›r›mlar”, “sat›lmaya haz›r

finansal varl›klar” ve “kredi ve alacaklar” olarak

s›n›fland›r›l›r. S›n›fland›rma, finansal varl›¤›n elde

edilme amac›na ve özelli¤ine ba¤l› olarak, ilk kayda

alma s›ras›nda belirlenmektedir.

Etkin faiz yöntemi

Etkin faiz yöntemi, finansal varl›¤›n itfa edilmifl

maliyet ile de¤erlenmesi ve ilgili faiz gelirinin iliflkili

oldu¤u döneme da¤›t›lmas› yöntemidir. Etkin faiz

oran›; finansal arac›n beklenen ömrü boyunca veya

uygun olmas› durumunda daha k›sa bir zaman dilimi

süresince tahsil edilecek tahmini nakit toplam›n›n,

ilgili finansal varl›¤›n tam olarak net bugünkü

de¤erine indirgeyen orand›r.

Gerçe¤e uygun de¤er fark› kâr veya zarara yans›t›lan

finansal varl›klar d›fl›nda s›n›fland›r›lan finansal

varl›klar ile ilgili gelirler etkin faiz yöntemi kullanmak

suretiyle hesaplanmaktad›r.

Gerçe¤e uygun de¤er fark› kâr veya zarara yans›t›lan

finansal varl›klar

Gerçe¤e uygun de¤er fark› gelir tablosuna yans›t›lan

finansal varl›klar; al›m-sat›m amac›yla elde tutulan

finansal varl›klard›r. Bir finansal varl›k k›sa vadede

elden ç›kar›lmas› amac›yla edinildi¤i zaman söz

konusu kategoride s›n›fland›r›l›r. Finansal riske karfl›

etkili bir koruma arac› olarak belirlenmemifl olan

türev ürünleri teflkil eden bahse konu finansal

varl›klar  da gerçe¤e uygun de¤er fark› kâr veya

zarara yans›t›lan finansal varl›klar olarak s›n›fland›r›l›r.

Vadesine kadar elde tutulan finansal varl›klar

Grup’un vadesine kadar elde tutma olana¤› ve niyeti

which fair value difference is reflected as profit or
loss", "financial assets which will be held till the due
term", "financial assets which are ready for sale" and
"credits and receivables". The classification is
determined at the first record as to qualifications and
acquirement goals of the financial asset.

Effective interest method

The effective interest method is a way to evaluate the
financial asset with the amortised cost and to distribute
the related interest income to the related period. The
effective interest method is the rate reducing the
assumed total receivable cash to its current net value
as long as it is available over the life of financial tool.

The classified financial assets except from those of
which fair value difference is reflected to profit or
loss are accounted by using the effective interest
method.

Financial assets of which fair value difference
reflected to profit or loss

The financial assets of which fair value difference
reflected to profit or loss, are the financial tools held
for commerce. When a financial asset is acquired for
sale, it is classified in this category. These financial
assets constituting the derivatives which have not
been designed as protective tool against financial risk
are also categorized as financial asset of which fair
value difference reflected to profit or loss.

Financial assets held until due term

The fixed term debt instruments that the Group
intends and is capable to hold until the due term and
that have a fixed or determinable payment plan are
categorized as the investments held until the due
term. The investments which will be held until the
due term are recorded after the amount decrease in
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oldu¤u, sabit veya belirlenebilir bir ödeme plan›na

sahip, sabit vadeli borçlanma araçlar›, vadesine kadar

elde tutulacak yat›r›mlar olarak s›n›fland›r›l›r. Vadesine

kadar elde tutulacak yat›r›mlar etkin faiz yöntemine

göre itfa edilmifl maliyet bedelinden de¤er düflüklü¤ü

tutar› düflülerek kay›tlara al›n›r ve ilgili gelirler etkin

faiz yöntemi kullan›lmak suretiyle hesaplan›r.

Sat›lmaya haz›r finansal varl›klar

Grup taraf›ndan elde tutulan ve aktif bir piyasada

ifllem gören borsaya kote özkaynak araçlar› ile baz›

borçlanma senetleri sat›lmaya haz›r finansal varl›klar

olarak s›n›fland›r›l›r ve gerçe¤e uygun de¤erleriyle

gösterilir. Grup’un aktif bir piyasada ifllem görmeyen

ve borsaya kote olmayan fakat sat›lmaya haz›r

finansal varl›k olarak s›n›flanan özkaynak araçlar›

bulunmakta ve gerçe¤e uygun  de¤erleri güvenilir

olarak ölçülemedi¤i için maliyet de¤erleriyle

gösterilmektedir.

Krediler ve alacaklar

Sabit ve belirlenebilir ödemeleri olan, piyasada ifllem

görmeyen ticari ve di¤er alacaklar ve krediler bu

kategoride s›n›fland›r›l›r. Krediler ve alacaklar etkin

faiz yöntemi kullan›larak iskonto edilmifl maliyeti

üzerinden de¤er düflüklü¤ü düflülerek gösterilir.

Finansal varl›klarda de¤er düflüklü¤ü

Gerçe¤e uygun de¤er fark› kâr veya zarara yans›t›lan

finansal varl›klar d›fl›ndaki finansal varl›k veya finansal

varl›k gruplar›, her bilanço tarihinde de¤er

düflüklü¤üne u¤rad›klar›na iliflkin göstergelerin

bulunup bulunmad›¤›na dair de¤erlendirmeye tabi

tutulur. Finansal varl›¤›n ilk muhasebelefltirilmesinden

sonra bir veya birden fazla olay›n meydana gelmesi

ve söz konusu olay›n ilgili finansal varl›k veya varl›k

grubunun güvenilir bir biçimde tahmin edilebilen

gelecekteki nakit ak›mlar› üzerindeki olumsuz etkisi

sonucunda ilgili finansal varl›¤›n de¤er düflüklü¤üne

u¤rad›¤›na iliflkin tarafs›z bir göstergenin bulunmas›

durumunda de¤er düflüklü¤ü zarar› oluflur. ‹tfa edilmifl

de¤erinden gösterilen finansal varl›klar için de¤er

value is deducted from the cost price redeemed in line
with effective interest method and then the related
income is accounted by using the effective interest
method.

Financial assets ready for sale

The equity instruments that are held by the Group
and that are quoted on the stock exchange and
transacted at an active market as well as some debt
securities are categorized as financial assets ready
for sale and are recorded with their fair value. The
Group has also other equity instruments that are
ready for sale, but neither quoted on the stock
exchange nor transacted at an active market. So they
are recorded with their cost value as their fair value
cannot be determined via a trustable way.

Credits and receivables

The commercial and other receivables that are not
transacted and that have fixed and determinable
payments as well as the credits are classified in this
category. The credits and receivables are recorded by
deducting the decrease in value from the cost
amortised via effective interest method.

Decrease in value of financial assets

The financial assets or asset groups, except from the
financial assets of which fair value difference reflected
to profit or loss, are evaluated on each balance sheet
date as to whether there is any indication of being
affected by decrease in value. If more than one event
happen after the initial recognition and there is a
sideless indication of that the future cash flows of
the financial asset or asset group have been subjected
to the decrease in value, the impairment loss takes
place. For the financial assets recorded with their
amortised value, the amount of the decrease in value
is difference between its book value and current value
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düflüklü¤ü tutar› gelecekte beklenen tahmini nakit

ak›mlar›n›n finansal varl›¤›n etkin faiz oran› üzerinden

iskonto edilerek hesaplanan bugünkü de¤eri ile

defter de¤eri aras›ndaki farkt›r.

Bir karfl›l›k hesab›n›n kullan›lmas› yoluyla defter

de¤erinin azalt›ld›¤› ticari alacaklar haricinde, bütün

finansal varl›klarda, de¤er düflüklü¤ü do¤rudan ilgili

finansal varl›¤›n kay›tl› de¤erinden düflülür. Ticari

alaca¤›n tahsil edilememesi durumunda söz konusu

tutar karfl›l›k hesab›ndan düflülerek silinir. Karfl›l›k

hesab›ndaki de¤iflimler gelir tablosunda

muhasebelefltirilir.

Sat›lmaya haz›r özkaynak araçlar› haricinde, de¤er

düflüklü¤ü zarar› sonraki dönemde azal›rsa ve azal›fl

de¤er düflüklü¤ü zarar›n›n muhasebelefltirilmesi

sonras›nda meydana gelen bir olayla

iliflkilendirilebiliyorsa, önceden muhasebelefltirilen

de¤er düflüklü¤ü zarar›, de¤er düflüklü¤ünün iptal

edilece¤i tarihte yat›r›m›n de¤er düflüklü¤ü hiçbir

zaman muhasabelefltirilmemifl olmas› durumunda

ulaflaca¤› itfa edilmifl maliyet tutar›n› aflmayacak

flekilde gelir tablosunda iptal edilir.

Sat›lmaya haz›r özkaynak araçlar›n›n gerçe¤e uygun

de¤erinde de¤er düflüklü¤ü sonras›nda meydana

gelen art›fl, do¤rudan özkaynaklarda

muhasebelefltirilir.

Nakit ve nakit benzerleri

Nakit ve nakit benzeri kalemleri, nakit para, vadesiz

mevduat ve sat›n al›m tarihinden itibaren vadeleri

3 ay veya 3 aydan daha az olan, hemen nakde

çevrilebilecek olan ve önemli tutarda de¤er de¤iflikli¤i

riski tafl›mayan yüksek likiditeye sahip di¤er k›sa

vadeli yat›r›mlard›r.

Finansal yükümlülükler

Grup’un finansal yükümlülükleri ve özkaynak araçlar›,

sözleflmeye ba¤l› düzenlemelere, finansal bir

yükümlülü¤ün ve özkayna¤a dayal› bir arac›n

accounted by reducing the expected future cash flows
at the rate of effective interest.

Decrease in value of all financial assets, except for
trade receivables of which book value was decreased
through usage of a reserve account, is directly deducted
from registered value of relevant financial asset. In
case trade receivable cannot be collected, the amount
in question is written off by being deducted from
reserve account.   Changes in reserve account are
accounted in income statement.

Except for equity instruments ready for sale, in case
that loss due to decrease in value reduces in the
following period and this reduction can be connected
with an event occurred after accounting the loss due
to decrease in value, loss due to decrease in value
which has been accounted before is deleted from
income statement in a way so as not to exceed
amortized cost which decrease in value of investment
would reach on the date decrease in value would be
cancelled in case it would not have been accounted
at any time.

Increase in fair value of equity instruments ready for
sale which occurred after decrease in value is directly
accounted in equities.

Cash and Cash equivalent
Cash and cash equivalent values are the short term
investments made up of cash, demand deposits and
other short term investments with original maturities
of 3 months or less, eligible to be immediately
converted into cash without being subjected to the
risk of steep value changes and have high liquidity.

Financial liabilities
Financial liabilities and equity instruments of Group
are designated in accordance with contractual
arrangements and description of a financial liability
and an instrument based on equity. The contract
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tan›mlanma esas›na göre s›n›fland›r›l›r. Grup’un tüm

borçlar› düflüldükten sonra kalan varl›klar›ndaki hakk›

temsil eden sözleflme özkayna¤a dayal› finansal

araçt›r. Belirli finansal yükümlülükler ve özkayna¤a

dayal› finansal araçlar için uygulanan muhasebe

politikalar› afla¤›da belirtilmifltir.

Finansal yükümlülükler gerçe¤e uygun de¤er fark›

kâr veya zarara yans›t›lan finansal yükümlülükler

veya di¤er finansal yükümlülükler olarak s›n›fland›r›l›r.

Gerçe¤e uygun de¤er fark› kâr veya zarara yans›t›lan

finansal yükümlülükler

Gerçe¤e uygun de¤er fark› kâr veya zarara yans›t›lan

finansal yükümlülükler, gerçe¤e uygun de¤eriyle

kayda al›n›r ve her raporlama döneminde, bilanço

tarihindeki gerçe¤e uygun de¤eriyle yeniden

de¤erlenir. Gerçe¤e uygun de¤erlerindeki de¤iflim,

gelir tablosunda muhasebelefltirilir. Gelir tablosunda

muhasebelefltirilen net kazanç ya da kay›plar, söz

konusu finansal yükümlülük için ödenen faiz tutar›n›

da kapsar.

Di¤er finansal yükümlülükler

Di¤er finansal yükümlülükler, finansal borçlar dahil,

bafllang›çta ifllem maliyetlerinden ar›nd›r›lm›fl gerçe¤e

uygun de¤erleriyle muhasebelefltirilir.

Di¤er finansal yükümlülükler sonraki dönemlerde

etkin faiz oran› üzerinden hesaplanan faiz gideri ile

birlikte etkin faiz yöntemi kullan›larak itfa edilmifl

maliyet bedelinden muhasebelefltirilir.

Etkin faiz yöntemi, finansal yükümlülü¤ün itfa edilmifl

maliyetlerinin hesaplanmas› ve ilgili faiz giderinin

iliflkili oldu¤u döneme da¤›t›lmas› yöntemidir. Etkin

faiz oran›; finansal arac›n beklenen ömrü boyunca

veya uygun olmas› halinde daha k›sa bir zaman dilimi

süresince gelecekte yap›lacak tahmini nakit

ödemelerini tam olarak ilgili finansal yükümlülü¤ün

net bugünkü de¤erine indirgeyen orand›r.

representing right in assets remained after all payables
of Group are deducted is a financial instrument based
on equity. Accounting policies applied for specific
financial liabilities and financial instruments based
on equity are explained below.

Financial liabilities are classified as financial liabilities
of which fair value deficit is reflected on profit or
loss and other financial liabilities.

Financial liabilities  which reflected to profit /
loss as fair value difference

Financial liabilities of which fair value deficit is
reflected on profit or loss are registered with their
fair value and reevaluated with their fair value at
balance sheet date in each reporting period. Changes
in their fair value are accounted in income statement.
Net income or loss which is accounted in income
statement also includes interest rate paid for financial
liability in question.

Other financial liabilities

Other financial liabilities are accounted with their
fair values which are freed from transaction costs in
the beginning, including financial payables.

Other financial liabilities are accounted over amortized
cost amount by using effective interest method along
with interest expense calculated over effective interest
rate in the following periods.

Effective interest method is the one in which amortized
costs of financial liability are calculated and relevant
interest expense is distributed to related period.
Effective interest rate is the one which reduces
estimated cash payments to be performed in future
during the anticipated lifespan of financial instrument
or a shorter period of time, in case suitable, to exactly
net present value of  related financial liability.
Derivative financial instruments
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Türev finansal araçlar

Grup’un faaliyetleri, temelde iflletmeyi kur ve faiz

oranlar›ndaki de¤iflimlere ba¤l› olan finansal risklere

maruz b›rakmaktad›r. Grup, belirli ba¤lay›c›

taahhütlere ve gelecekte tahmin edilen ifllemlere

ba¤l› döviz kuru dalgalanmalar› ile iliflkilendirilen

finansal risklerden korunmak amac›yla türev finansal

araçlar› (esas olarak döviz kuru forward sözleflmeleri)

 kullanmaktad›r.

Türev finansal araçlar, sözleflme tarihindeki gerçe¤e

uygun de¤eri ile hesaplan›r ve sonraki raporlama

dönemlerinde gerçe¤e uygun de¤er ile tekrar

hesaplan›r.

Kiralama - kiralayan durumunda Grup

Mülkiyete ait risk ve kazan›mlar›n önemli bir k›sm›n›n

kirac›ya ait oldu¤u kiralama ifllemi, finansal kiralama

olarak s›n›fland›r›l›r. Di¤er kiralamalar faaliyet

kiralamas› olarak s›n›flan›r.

Grup’un cari dönemde finansal kiralama ifllemi

bulunmamaktad›r.

Faaliyet kiralamas›na iliflkin kira gelirleri, ilgili kira

dönemi boyunca do¤rusal yöntem ile

muhasebelefltirilir. Kiralaman›n gerçekleflmesi ve

müzakere edilmesinde katlan›lan do¤rudan bafllang›ç

maliyetleri kiralanan varl›¤›n maliyetine dahil edilir

ve do¤rusal yöntem ile kira süresi boyunca itfa edilir.

fiirketin ‹skenderun Sar›seki’de bulunan tesisleri 30

Nisan 2007 tarihinden itibaren 25 y›ll›¤›na kiraya

verilmifl, daha sonra yap›lan ilave sözleflme ile 30 y›la

ç›kar›lm›flt›r. Bu tesisten elde edilen kira geliri dönemsel

olarak muhasebelefltirilmektedir. (Dipnot 17)

Kiralama -  kirac› durumunda Grup

Mülkiyete ait risk ve kazan›mlar›n önemli bir k›sm›n›n

Activities of Group actually expose the enterprise to
financial risks caused by changes in exchange and
interest rates. Group uses derivative financial
instruments (essentially exchange rate forward
contracts) in order to avoid financial risks associated
with exchange rate fluctuations depending on specific
binding commitments and anticipated future
transactions.

Derivative financial instruments are calculated with
their fair values at contract date and recalculated
with their fair values in the following reporting periods.

Leasing- Group as Lessor

Leasing procedure in which a significant portion of
risk and benefit arising from owning an asset belongs
to lessor is categorized as financial leasing. Other
leasing procedures are categorized as operating lease.

There is no financial leasing transaction of Group in
the current period.

Leasing incomes of operating lease are accounted by
straight-line method during relevant leasing period.
Straight-line initial costs borne during leasing
procedure and negotiation are added to cost of leased
asset and it is amortized during leasing period by
straight-line method.

Facilities of company in ‹skenderun Sar›seki have
been leased for 25 years commencing from 30 April
2007, and later on the term of lease has been extended
to 30 years by way of a supplementary contract
executed. The leasing income obtained from these
facilities is accounted for periodically. (Footnote 17)

Leasing - Group as Tenant

Leasing procedure in which a significant portion of
risk and benefit arising from owning an asset belongs
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kirac›ya ait oldu¤u kiralama ifllemleri, finansal kiralama

olarak s›n›fland›r›l›rken di¤er kiralamalar faaliyet

kiralamas› olarak s›n›fland›r›l›r.

Grup’un cari dönemde finansal kiralama ifllemi

bulunmamaktad›r.

Faaliyet kiralamalar› için yap›lan ödemeler

(kiralayandan kira iflleminin gerçekleflebilmesi için

al›nan veya al›nacak olan teflvikler de kira dönemi

boyunca do¤rusal yöntem ile gelir tablosuna

kaydedilir), kira dönemi boyunca do¤rusal yöntem

ile gelir tablosuna kaydedilir.

Kur De¤ifliminin Etkileri

Grup’un her iflletmesinin kendi finansal tablolar›

faaliyette bulunduklar› temel ekonomik çevrede

geçerli olan  para birimi (fonksiyonel para birimi) ile

sunulmufltur. Her iflletmenin finansal durumu ve

faaliyet sonuçlar›, fiirket’in geçerli para birimi olan

ve konsolide finansal tablolar için sunum birimi olan

TL cinsinden ifade edilmifltir.

Her bir iflletmenin finansal tablolar›n›n haz›rlanmas›

s›ras›nda, yabanc› para cinsinden (TL d›fl›ndaki para

birimleri) gerçekleflen ifllemler, ifllem tarihindeki

kurlar esas al›nmak suretiyle kaydedilmektedir.

Bilançoda yer alan dövize endeksli parasal varl›k ve

yükümlülükler bilanço tarihinde geçerli olan kurlar

kullan›larak Türk Liras›’na çevrilmektedir. Gerçe¤e

uygun de¤eri ile izlenmekte olan parasal olmayan

kalemlerden yabanc› para cinsinden kaydedilmifl

olanlar, gerçe¤e uygun de¤erin belirlendi¤i tarihteki

kurlar esas al›nmak suretiyle TL’ye çevrilmektedir.

Tarihi maliyet cinsinden ölçülen yabanc› para

birimindeki parasal olmayan kalemler yeniden

çevrilmeye tabi tutulmazlar.

Kur farklar›, afla¤›da belirtilen durumlar haricinde,

olufltuklar› dönemdeki kar ya da zararda

muhasebelefltirilirler:

to tenant is categorized as financial leasing, while
other leasing procedures are categorized as operating
lease.

There is no financial leasing transaction of Group in
the current period.

Payments performed for operating lease (incentives
received or to be received from lessor for carrying out
leasing transaction are recorded in income statement
by straight-line method during leasing period), are
recorded in income statement by straight-line method
during leasing period.

Impacts of Exchange Rate

Financial statements of each enterprise of Group are
presented with currency unit (functional currency
unit) which is valid for basic economic environment
that they operate. Financial situation and operation
results of each enterprise are indicated as TL which
is valid currency unit for company and presentation
unit for consolidated financial statements.

Foreign currency unit based transactions (other
currencies than TL) made during the preparation of
financial statement of each enterprise are recorded
based on foreign exchange rates that are applicable
on the date of transaction. The monetary assets and
liabilities indexed to foreign currency used in balance
sheet are converted to Turkish Lira by using foreign
exchange bid rates valid on balance sheet date. Those
non-monetary items which are followed with their
fair value and recorded in foreign currency unit are
converted to TL based on exchange rates on the date
fair values are determined. Non-monetary items in
foreign currency unit of which date is calculated over
cost are not subjected to conversion again.

Exchange rate differences, except for the conditions
listed below, are accounted as profit or loss in the
period which they come into existence:
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• Gelece¤e yönelik kullan›m amac›yla infla edilmekte

olan varl›klarla iliflkili olan ve yabanc› para birimiyle

gösterilen borçlar üzerindeki faiz maliyetlerine

düzeltme kalemi olarak ele al›nan ve bu tür  varl›klar›n

maliyetine dahil edilen kur farklar›,

• Yabanc› para biriminden kaynaklanan risklere

(risklere karfl› finansal koruma sa¤lamaya iliflkin

muhasebe politikalar› afla¤›da aç›klanmaktad›r) karfl›

finansal koruma sa¤lamak amac›yla gerçeklefltirilen

ifllemlerden kaynaklanan kur farklar›,

• Yurtd›fl› faaliyetindeki net yat›r›m›n bir parças›n›

oluflturan, çevrim yedeklerinde muhasebelefltirilen

ve net yat›r›m›n sat›fl›nda kar ya da zararla

iliflkilendirilen, ödenme niyeti ya da ihtimali olmayan

yurtd›fl› faaliyetlerden kaynaklanan parasal borç ve

alacaklardan do¤an kur farklar›.

Grup’un yabanc› faaliyetlerindeki varl›k ve

yükümlülükler, konsolide finansal tablolarda bilanço

tarihinde geçerli olan kurlar kullan›larak TL cinsinden

ifade edilir. Gelir ve gider kalemleri, ifllemlerin

gerçekleflti¤i tarihteki kurlar›n kullan›lmas› gereken

dönem içerisindeki döviz kurlar›nda önemli bir

dalgalanma olmad›¤› takdirde (önemli dalgalanma

olmas› halinde, ifllem tarihindeki kurlar kullan›l›r),

dönem içerisindeki ortalama kurlar kullan›larak

çevrilir. Oluflan kur fark› özkaynak olarak s›n›fland›r›l›r

ve Grup’un çevrim fonuna transfer edilir. Söz konusu

çevrim farkl›l›klar› yabanc› faaliyetin elden ç›kar›ld›¤›

dönemde gelir tablosuna kaydedilir.

Yurtd›fl›nda faaliyet sat›n al›m›ndan kaynaklanan

flerefiye ve gerçe¤e uygun de¤er düzeltmeleri,

yurtd›fl›ndaki faaliyetin varl›k ve yükümlü¤ü olarak

ele al›n›r ve dönem sonu kuru kullan›larak çevrilir.

Hisse Bafl›na Kazanç

Konsolide gelir tablosunda belirtilen hisse bafl›na

kazanç, net kar›n, y›l boyunca piyasada bulunan

hisse senetlerinin a¤›rl›kl› ortalama say›s›na bölünmesi

ile bulunmufltur.

• Exchange rate differences which are handled with
as adjustment item to interest costs on payables that
are associated with assets constructed in order to use
in future and indicated in foreign currency unit and
which are included in costs of such assets,

• Exchange rate differences caused by transactions
made in order to provide financial protection against
risks arising from foreign currency unit (accounting
policies related to providing financial protection
against risks are explained below),

• Exchange rate differences arising from monetary
payables and receivables which compose a part of net
investment in foreign operation, are accounted in
conversion reserve, are associated with profit and loss
in net investment sale and derive from foreign operation
of which there is no payment intention or possibility.

Assets and liabilities of Group in its foreign operations
are expressed in consolidated financial statements in
TL by using exchange rates valid on the date of balance
sheet. Income and expense items are converted by
using average exchange rates during the period, in
case that no substantial fluctuation has been occurred
on foreign exchange rates during the period in which
exchange rates valid on the date of transaction should
be used (in case a substantial fluctuation occurs,
exchange rates on transaction date are used). Exchange
rate difference which has occurred is classified as
equity and transferred to Group’s conversion fund.
Conversion differences in question are recorded on
income statement in the period when foreign operations
are sold out.  Goodwill and fair value adjustments
arising from foreign operation purchase are considered
as assets and liabilities of foreign operation and

converted by using period-end exchange rate.

Earnings per Share

Earnings per share stated in consolidated income
statement is calculated by dividing net profit by
weighted average number of share certificate which
exists in market during the year.



AÇIKLAYICI D‹PNOTLAR  EXPLANATORY FOOTNOTES 117

Türkiye’de flirketler, sermayelerini, hissedarlar›na

geçmifl y›l karlar›ndan da¤›tt›klar› “bedelsiz hisse”

yolu ile artt›rabilmektedirler. Bu tip “bedelsiz hisse”

da¤›t›mlar›, hisse bafl›na kazanç hesaplamalar›nda,

ihraç edilmifl hisse gibi de¤erlendirilir. Buna göre, bu

hesaplamalarda kullan›lan a¤›rl›kl› ortalama hisse

say›s›, söz konusu hisse senedi da¤›t›mlar›n›n geçmifle

dönük etkileri de dikkate al›narak bulunmufltur.

Bilanço Tarihinden Sonraki Olaylar

Bilanço tarihinden sonraki olaylar; kara iliflkin herhangi

bir duyuru veya di¤er seçilmifl finansal bilgilerin

kamuya aç›klanmas›ndan sonra ortaya ç›km›fl olsalar

bile, bilanço tarihi ile bilançonun yay›m› için

yetkilendirilme tarihi aras›ndaki tüm olaylar› kapsar.

Grup, bilanço tarihinden sonraki düzeltme gerektiren

olaylar›n ortaya ç›kmas› durumunda, finansal tablolara

al›nan tutarlar› bu yeni duruma uygun flekilde düzeltir.

Karfl›l›klar, Koflullu Varl›k ve Yükümlülükler

Geçmifl olaylardan kaynaklanan mevcut bir

yükümlülü¤ün bulunmas›, yükümlülü¤ün  yerine

getirilmesinin muhtemel olmas› ve söz konusu

yükümlülük tutar›n›n güvenilir bir flekilde tahmin

edilebilir olmas› durumunda finansal tablolarda

karfl›l›k ayr›l›r.

Karfl›l›k olarak ayr›lan tutar, yükümlülü¤e iliflkin risk

ve belirsizlikler göz önünde bulundurularak, bilanço

tarihi itibar›yla yükümlülü¤ün yerine getirilmesi için

yap›lacak harcaman›n en güvenilir flekilde tahmin

edilmesi yoluyla hesaplan›r.

Karfl›l›¤›n, mevcut yükümlülü¤ün karfl›lanmas› için

gerekli tahmini nakit ak›mlar›n› kullanarak ölçülmesi

durumunda söz konusu karfl›l›¤›n defter de¤eri, ilgili

nakit ak›mlar›n›n bugünkü de¤erine eflittir. Karfl›l›¤›n

ödenmesi için gerekli olan ekonomik faydan›n bir

k›sm› ya da tamam›n›n üçüncü taraflarca

In Turkey companies increase their capitals by means

of “non-paid up shares” which they distributed from

their previous year profit to their shareholders. Such

kind of “non-paid up shares” distribution is evaluated

as exported shares in calculation of earnings per share.

According to this, weighted average number of shares

used in this calculation is found by taking into account

past effects of share distribution in question.

Events after Balance Sheet Date

Even though the events after balance sheet date have

come up after any announcement made about profit

or any public announcement about other selected

financial information, they cover all the events occurred

between balance sheet date and date of authorization

for balance sheet publication.

In case that the events requiring adjustment have come

up after balance sheet date, Group adjusts the amounts

included in financial statements in compliance with

this new situation.

Provisions, Conditional Assets and Liabilities

A provision is reserved in financial statements, in case

that there is a current liability arising from past events,

it is possible to carry out the liability and the amount

of liability in question can be estimated in a safe way.

The amount reserved as provision is calculated by

estimating in the safest way the expense to be made

in order to fulfill the liability as of balance sheet date

by taking into account risks and uncertainties about

liability.

In case that provision is measured by using estimated

cash flow required for meeting current liability, the

book value of provision in question is equal to present

value of relevant cash flows.

In case that either a part or whole of economic benefit
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karfl›lanmas›n›n beklendi¤i durumlarda, tahsil edilecek

tutar, ilgili tutar›n tahsil edilmesinin hemen hemen

kesin olmas› ve güvenilir bir flekilde ölçülmesi halinde

varl›k olarak muhasebelefltirilir

Kurum Kazanc› Üzerinden Hesaplanan Vergiler

Türk Vergi Mevzuat›, ana flirket ve onun yurt d›fl›nda

kurulu ba¤l› ortakl›¤›na konsolide vergi beyannamesi

haz›rlamas›na izin vermedi¤inden, ekli konsolide

finansal tablolarda da yans›t›ld›¤› üzere, vergi

karfl›l›klar› her bir iflletme baz›nda ayr› olarak

hesaplanm›flt›r.

Gelir vergisi gideri, cari vergi ve ertelenmifl vergi

giderinin toplam›ndan oluflur.

Cari vergi

Cari y›l vergi yükümlülü¤ü, dönem kar›n›n vergiye

tabi olan k›sm› üzerinden hesaplan›r. Vergiye tabi

kâr, di¤er y›llarda vergilendirilebilir ya da vergiden

indirilebilir kalemler ile vergilendirilmesi ya da

vergiden indirilmesi mümkün olmayan kalemleri

hariç tutmas› nedeniyle, gelir tablosunda yer verilen

kârdan farkl›l›k gösterir. Grup’un cari vergi

yükümlülü¤ü bilanço tarihi itibar›yla yasallaflm›fl ya

da önemli ölçüde yasallaflm›fl vergi oran› kullan›larak

hesaplanm›flt›r.

Ertelenmifl vergi

Ertelenmifl vergi yükümlülü¤ü veya varl›¤›, varl›klar›n

ve yükümlülüklerin finansal tablolarda gösterilen

tutarlar› ile yasal vergi matrah› hesab›nda dikkate

al›nan tutarlar› aras›ndaki geçici farkl›l›klar›n bilanço

yöntemine göre vergi etkilerinin yasalaflm›fl vergi

oranlar› dikkate al›narak hesaplanmas›yla

belirlenmektedir. Ertelenmifl vergi yükümlülükleri

vergilendirilebilir geçici farklar›n tümü için

hesaplan›rken, indirilebilir geçici farklardan oluflan

ertelenmifl vergi varl›klar›, gelecekte vergiye tabi kar

required for paying the provision is expected to be met

by third parties, the amount to be collected is accounted

in case that the collection of relevant amount is almost

certain and can be measured in a safe way.

Taxes Calculated Over Organization Income

Since Turkish tax legislation does not allow preparation

of consolidated tax statement of a main company with

its subsidiary, tax provisions are calculated separately

based on each enterprise as it is reflected on attached

consolidated financial statements.

Expense of income tax consists of sum of current tax

and deferred tax expense.

Current Tax

Current year tax liability is calculated over the part

of period income which is subjected to tax. The profit

subjected to tax is different than the profit included

in income statement since it excludes the items which

is taxable in other years or is tax deductable as well

as those which are impossible to tax or could not be

tax deductable. Current tax liability of Group has

been calculated by using tax rate which has become

legal as of the date of balance sheet or become legal

at a considerable extend.

Deferred Tax

Deferred tax liability or asset is found out by calculating

temporary differences between the amounts of assets

and liabilities shown in financial statement and the

amounts taken into consideration in calculation of

legal tax base by balance sheet method taking into

account legalized tax rates of tax effects. While deferred

tax liabilities are calculated for all of taxable temporary

differences, deferred tax assets consisting of deductible

temporary differences are calculated provided that
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elde etmek suretiyle söz konusu farklardan

yararlanman›n kuvvetle muhtemel olmas› flart›yla

hesaplanmaktad›r. Bahse konu varl›k ve

yükümlülükler, ticari ya da mali kar/zarar› etkilemeyen

iflleme iliflkin geçici fark, flerefiye veya di¤er varl›k

ve yükümlülüklerin ilk defa finansal tablolara

al›nmas›ndan (iflletme birleflmeleri d›fl›nda)

kaynaklan›yorsa muhasebelefltirilmez.

Ertelenmifl vergi yükümlülükleri, Grup’un geçici

farkl›l›klar›n ortadan kalkmas›n› kontrol edebildi¤i

ve yak›n gelecekte bu fark›n ortadan kalkma

olas›l›¤›n›n düflük oldu¤u durumlar haricinde, ba¤l›

ortakl›k ve ifltiraklerdeki yat›r›mlar ve ifl

ortakl›klar›ndaki paylar ile iliflkilendirilen

vergilendirilebilir geçici farklar›n tümü için hesaplan›r.

Bu tür yat›r›m ve paylar ile iliflkilendirilen

vergilendirilebilir geçici farklardan kaynaklanan

ertelenmifl vergi varl›klar›, yak›n gelecekte vergiye

tabi yeterli kar elde etmek suretiyle söz konusu

farklardan yararlanman›n kuvvetle muhtemel olmas›

ve gelecekte ilgili farklar›n ortadan kalkmas›n›n

muhtemel olmas› flartlar›yla hesaplanmaktad›r.

Ertelenmifl vergi varl›¤›n›n kay›tl› de¤eri, her bilanço

tarihi itibar›yla gözden geçirilir. Ertelenmifl vergi

varl›¤›n›n kay›tl› de¤eri, bir k›sm›n›n veya tamam›n›n

sa¤layaca¤› faydan›n elde edilmesine imkan verecek

düzeyde mali kar elde etmenin muhtemel olmad›¤›

ölçüde azalt›l›r.

Ertelenmifl vergi varl›klar› ve yükümlülükleri varl›klar›n

gerçekleflece¤i veya yükümlülüklerin yerine

getirilece¤i dönemde geçerli olmas› beklenen ve

bilanço tarihi itibar›yla yasallaflm›fl veya önemli ölçüde

yasallaflm›fl vergi oranlar› (vergi düzenlemeleri)

üzerinden hesaplan›r. Ertelenmifl vergi varl›klar› ve

yükümlülüklerinin hesaplanmas› s›ras›nda, Grup’un

bilanço tarihi itibar›yla varl›klar›n›n defter de¤erini

geri kazanmas› ya da yükümlülüklerini yerine

getirmesi için tahmin etti¤i yöntemlerin vergi

sonuçlar› dikkate al›n›r.

benefiting from the differences in question is highly-

likely by making profit subjected to tax in future. The

mentioned assets and liabilities are not accounted in

case that they arise from inclusion of temporary

difference, goodwill related to transaction not affecting

commercial or financial profit/loss or other assets and

liabilities in the financial statement for the first time

(except for business enterprise merger).

Deferred tax liabilities are calculated for all of taxable

temporary differences which are associated with

investments in subsidiaries and affiliates and shares

in joint ventures except for the conditions under which

Group is able to control removal of temporary

differences and under which possibility of removal of

these differences in near future is low. Deferred tax

assets arising from taxable temporary differences which

are associated with such kind of investments and shares

are calculated provided that benefiting from the

differences in question is highly-likely by making

sufficient profit subjected to tax in near future and

removal of relevant differences in future is possible.

Recorded value of deferred tax asset is reviewed as of

each balance sheet date. Recorded value of deferred

tax asset is reduced at extend to which it is impossible

to obtain financial profit which will enable to benefit

from it partially or wholly.

Deferred tax assets and liabilities are calculated over

tax rate which has become legal or become legal at a

considerable extend (tax regulations) as of the date

of balance sheet and which is expected to be valid in

the period during which assets will realize or liabilities

will be fulfilled. During the calculation of deferred tax

assets and liabilities, tax results of methods anticipated

for Group assets’ regaining their book value or fulfilling

its liabilities as of balance sheet date are taken into

consideration.
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Ertelenmifl vergi varl›klar› ve yükümlülükleri, cari

vergi varl›klar›yla cari vergi yükümlülüklerini mahsup

etme ile ilgili yasal bir hakk›n olmas› veya söz konusu

varl›k ve yükümlülüklerin ayn› vergi mercii taraf›ndan

toplanan gelir vergisiyle iliflkilendirilmesi ya da

Grup’un cari vergi varl›k ve yükümlülüklerini

netlefltirmek suretiyle ödeme niyetinin olmas›

durumunda mahsup edilir.

Dönem cari ve ertelenmifl vergisi

Do¤rudan özkaynakta alacak ya da borç olarak

muhasebelefltirilen kalemler (ki bu durumda ilgili

kalemlere iliflkin ertelenmifl vergi de do¤rudan

özkaynakta muhasebelefltirilir) ile iliflkilendirilen ya

da iflletme birleflmelerinin ilk kayda al›m›ndan

kaynaklananlar haricindeki cari vergi ile döneme ait

ertelenmifl vergi, gelir tablosunda gider ya da gelir

olarak muhasebelefltirilir. ‹flletme birleflmelerinde,

flerefiye hesaplanmas›nda ya da sat›n alan›n, sat›n

al›nan ba¤l› ortakl›¤›n tan›mlanabilen varl›k,

yükümlülük ve flarta ba¤l› borçlar›n›n gerçe¤e uygun

de¤erinde elde etti¤i pay›n sat›n al›m maliyetini aflan

k›sm›n›n belirlenmesinde vergi etkisi göz önünde

bulundurulur.

Çal›flanlara Sa¤lanan Faydalar

K›dem tazminatlar›

Türkiye’de mevcut kanunlar ve toplu ifl sözleflmeleri

hükümlerine göre k›dem tazminat›, emeklilik veya

iflten ç›kar›lma durumunda ödenmektedir.

Güncellenmifl olan UMS 19 Çal›flanlara Sa¤lanan

Faydalar Standard›  (“UMS 19”) uyar›nca söz konusu

türdeki ödemeler tan›mlanm›fl emeklilik fayda planlar›

olarak nitelendirilir. ‹ran’da uygulanan k›dem

tazminat› uygulamas› Türkiye’deki uygulama ile

benzerlikler göstermekte, herhangi önemli bir fark

bulunmamaktad›r. Buna ek olarak Razi’nin

özellefltirilmesi sürecinde çal›flanlara erken emeklilik

hakk› tan›nm›fl ve bu hakka iliflkin yükümlülük Razi

taraf›ndan UMS 19 kapsam›nda kay›tlara al›nm›flt›r.

Deferred tax assets and liabilities are deducted in case

that there is a legal right related to deducting current

tax assets and current tax liabilities or assets and

liabilities in question are associated with income tax

collected by the same taxation authority or Group has

the intention to pay it by way of clarifying its current

tax assets and liabilities.

Current and deferred tax of the period

Current tax except for those which are associated

with the items accounted as receivable or payable

directly in equity (under these circumstances deferred

tax related to relevant items are accounted directly in

equity) or those which arises from first recording of

business enterprise mergers as well as deferred tax of

the period are accounted as income or expense in

income statement. Tax effect is taken into account

during business enterprise mergers, calculation of cost

control or determination of purchase-cost exceeding

part of share obtained by purchaser at the fair value

of identifiable asset, liability and contingent payables

of purchased subsidiary.

Benefits provided for employees

Seniority Inventive

In accordance with provisions of current laws and

collective labor agreements in Turkey, termination

indemnity is made in case of retirement or displacement.

  In compliance with IAS 19 Employee Benefits

Standard (“IAS 19”) which has been updated, such

payments in question are described as identified

retirement benefit plans.  In fact, Turkish and Iranian

seniority indemnity systems are similar, there are not

core differences between them. Moreover while period

of Razi’s privatization, the right of early retirement is

given to employees and responsibility is accounted in

the scope of IAS 19 by Razi.
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Bilançoda muhasebelefltirilen k›dem tazminat›

yükümlülü¤ü, tüm çal›flanlar›n emeklilikleri dolay›s›yla

ileride do¤mas› beklenen yükümlülük tutarlar›n›n

net bugünkü de¤erine göre hesaplanm›fl ve

finansal tablolara yans›t›lm›flt›r. Hesaplanan tüm

aktüeryal kazançlar ve kay›plar gelir tablosuna

yans›t›lm›flt›r.

K›dem Teflvik Primi; Yürürlükteki toplu ifl sözleflmesi

uyar›nca sözleflme kapsam›ndaki personele belirli

k›dem sürelerini tamamlad›klar› y›llarda k›dem teflvik

primi ödenmektedir. Söz konusu teflvik primi için

hesaplanan yükümlülük kay›tlara yans›t›lmaktad›r.

(Dipnot: 24)

‹zin Karfl›l›klar›; fiirket personelinin önceki y›llarda

kullanmad›¤› izinler neticesinde oluflmufl bulunan

izin ücretleri için karfl›l›k ayr›lmaktad›r.

(Dipnot: 24)

Nakit Ak›m Tablosu

Nakit ak›m tablosunda, döneme iliflkin nakit ak›mlar›

iflletme, yat›r›m ve finansman faaliyetlerine dayal›

bir biçimde s›n›fland›r›larak raporlan›r.

Esas faaliyetlerden kaynaklanan nakit ak›mlar›,

Grup’un gübre ve petrokimya ürünleri sat›fl›

faaliyetlerinden kaynaklanan nakit ak›mlar›n› gösterir.

Yat›r›m faaliyetleriyle ilgili nakit ak›mlar›, Grup’un

yat›r›m faaliyetlerinde (sabit yat›r›mlar ve finansal

yat›r›mlar) kulland›¤› ve elde etti¤i nakit ak›mlar›n›

gösterir.

Finansman faaliyetlerine iliflkin nakit ak›mlar›, Grup’un

finansman faaliyetlerinde kulland›¤› kaynaklar› ve

bu kaynaklar›n geri ödemelerini gösterir.

Nakit ve nakit benzeri de¤erler, nakit para, vadesiz

mevduat ve sat›n al›m tarihinden itibaren vadeleri

3 ay veya 3 aydan daha az olan, hemen nakde

Termination indemnity liability which was accounted

in balance sheet was calculated according to net present

value of estimated amount of liability which was

expected to arise in future due to retirement of all

employees and reflected on financial statements. All

calculated actuarial incomes and losses were reflected

on income statement.

Seniority Incentive Premium; In accordance with the

prevailing collective labor agreement, Termination

indemnity premium is paid to the staff within the scope

of agreement in the years when they complete certain

Termination indemnity periods. The liability calculated

for incentive premium in question is reflected on records.

(Footnote: 24)

Holiday Provisions; The company makes a provision

for the wages corresponding to the unused portion of

vacation allowances of its employees in the previous

years. (Footnote: 24)

Cash Flow Table

The cash flows pertaining to the period are classified

and reported in a manner that will include the costs

of main activities, investments and financing.

Cash flows originating from main activities indicate

cash flow of Group arising from activities of fertilizer

and petro chemical products sale.

Cash flows related to investment operations indicate

Group’s cash flow used in and obtained through

investment operations (fixed investments and financial

investments).

Cash flows related to finance operations indicate

resources of Group used in finance operations and

repayment of these resources.

Cash and cash equivalent values are the short term

investments made up of cash, demand deposits and
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çevrilebilecek olan ve önemli tutarda de¤er de¤iflikli¤i

riskini tafl›mayan yüksek likiditeye sahip di¤er k›sa

vadeli yat›r›mlard›r.

Sermaye ve Temettüler

Adi hisseler, özsermaye olarak s›n›fland›r›l›r. Adi

hisseler üzerinden da¤›t›lan temettüler, temettü

da¤›t›m karar› al›nd›¤› dönemde birikmifl kardan

indirilerek ödenecek temettü yükümlülü¤ü olarak

s›n›fland›r›l›r.

Önemli Muhasebe Tahmin ve Varsay›mlar›

Konsolide finansal tablolar›n SPK Finansal Raporlama

Standartlar›’na göre haz›rlanmas›nda Grup

Yönetimi’nin, raporlanan varl›k ve yükümlülük

tutarlar›n› etkileyecek, bilanço tarihi itibari ile

oluflmas› muhtemel yükümlülük ve taahhütleri ve

raporlama dönemi itibar›yla gelir ve gider tutarlar›n›

belirleyen varsay›mlar ve tahminler yapmas›

gerekmektedir. Bu tahmin ve varsay›mlar Grup

Yönetimi’nin mevcut olaylar ve ifllemlere iliflkin en

iyi bilgilerine dayanmas›na ra¤men fiili sonuçlar ile

farkl›l›k gösterebilir. Tahminler düzenli olarak gözden

geçirilmekte, gerekli düzeltmeler yap›lmakta ve

gerçeklefltikleri dönem gelir tablosunda

yans›t›lmaktad›rlar. Gelecek finansal döneminde,

varl›k ve yükümlülüklerin kay›tl› de¤erinde

düzeltmelere neden olma riski olan tahmin ve

varsay›mlar afla¤›da belirtilmifltir:

Net gerçekleflebilir de¤er

Stoklar maliyetin veya net gerçekleflebilir de¤erin

düflük olan› ile de¤erlenir. Net gerçekleflebilir de¤er,

ola¤an ticari faaliyet içerisinde tahmini sat›fl

fiyat›ndan tahmini tamamlama maliyeti ve sat›fl›

gerçeklefltirmek için gerekli tahmini sat›fl maliyeti

toplam›n›n indirilmesiyle elde edilen tutard›r.

other short term investments with original maturities

of 3 months or less, eligible to be immediately converted

into cash without being subjected to the risk of steep

value changes and have high liquidity.

Capital and Dividends

Ordinary shares are classified as equity capital.

Dividends distributed on ordinary shares are recorded

by deducting from the accumulated profit in the period

that the dividend payment decision is reached.

Significant Accounting Forecasts And Assumptions

At the process of preparing of consolidated financial

statements pursuant to Capital Market Board’s

Financial Reporting Standards, The Group’s

management should make a forecasts and assumptions

that determines as date of reporting period, amount

of income and expenses and amount of probable

liabilities and guarantees that may be occurred as date

of balance sheet. Although these forecasts and

assumptions, is depend on the groups’ well knowledge

that is associated current event and transactions, may

differ from actual results. Forecasts are reviewed  on

a regular basis, required adjustments is made and

reflected to periods’ income statement. In the next

financial period, forecasts and assumptions that may

risk of adjustment of assets and liabilities’ registered

values, are shown as follows:

Net Realizable Value

Stock is valued lover – of cost – or net realizable value.

Net realizable value is a amount that obtained by

minus approiximate required all cost of sale from sale

price
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fierefiye de¤er düflüklü¤ü

fierefiye Grup taraf›ndan her y›l de¤er düflüklü¤ü

için gözden geçirilir. Bilanço tarihi itibar›yla flerefiye

Razi’nin sat›n al›m› sonucu oluflmufltur ve Razi

flerefiye de¤er düflüklü¤ü testi için nakit üreten birim

olarak tan›mlanm›flt›r. Bu kullan›m de¤eri

hesaplamalar› iskonto edilmifl vergi sonras› nakit

ak›m tahminlerini içermekte olup Türk Liras› baz›nda

tespit edilen bu projeksiyonlar Grup Yönetimi

taraf›ndan onaylanan y›ll›k bütçelere dayanmaktad›r.

Kullan›m de¤eri hesaplamalar›nda iskonto oran› %20,

olarak kullan›lm›flt›r. Kullan›lan iskonto oran› vergi

sonras› iskonto oran› olup flirkete özgü riskleri de

içermektedir. Grup, 31 Aral›k 2011 tarihi itibar›yla

yukar›daki varsay›mlar› kullanarak yapm›fl oldu¤u

de¤er düflüklü¤ü testleri sonucunda flerefiye

tutar›nda herhangi bir de¤er düflüklü¤ü tespit

etmemifltir.

Ertelenmifl Vergi

Grup, vergiye esas yasal finansal tablolar› ile UFRS’ye

göre haz›rlanm›fl konsolide finansal tablolar›

aras›ndaki farkl›l›klardan kaynaklanan geçici

zamanlama farklar› için ertelenmifl vergi varl›¤› ve

yükümlülü¤ü muhasebelefltirmektedir. Ertelenmifl

vergi varl›klar›n›n k›smen ya da tamamen geri

kazan›labilir tutar› mevcut koflullar alt›nda tahmin

edilmifltir. De¤erlendirme s›ras›nda, gelecekteki kar

projeksiyonlar›, cari dönemlerde oluflan zararlar,

kullan›lmam›fl zararlar›n ve di¤er vergi varl›klar›n›n

son kullan›labilece¤i tarihler ve gerekti¤inde

kullan›labilecek vergi planlama stratejileri göz önünde

bulundurulmufltur. Elde edilen veriler ›fl›¤›nda,

Grup’un gelecekte elde edilecek vergiye tabi kar

ertelenmifl vergi varl›klar›n›n tamam›n› karfl›lamaya

yetmiyorsa, ertelenmifl vergi varl›¤›n›n tamam› ve bir

k›sm›na karfl›l›k ayr›l›r. E¤er gelecekteki faaliyet

sonuçlar›, Grup’un flu andaki beklentilerini aflarsa,

kay›tlara al›nmam›fl ertelenmifl vergi varl›¤›n› kay›tlara

almak gerekebilir.

Goodwill impairment

The Group reviews goodwill for impairment annually.

Razi has been identified as the cash generating unit

since the goodwill balance has been recognized through

the acquisition of Razi.  The value in use calculations

are based on post-tax Turkish Lira cash flow projections

as approved the Group management.  20% discount

rate has been used.  The discount rate is post-tax and

represents the risk associated with the entity. Based

on the impairment analysis performed by Group

management, no impairment of goodwill has been

identified.

Deferred Tax

Group, recognized deferred tax asset and liability for

temporary timing difference arising from difference

between its financial statement which constitute the

basis of Tax and financial statement is prepared

according to IFRS. Deferred tax assets’ partially or

whole recoverable amount  is estimated in current

circumstances. While evaluating, projections of future

profits, occurred loss in current period, deadline of use

of  inappropriate loss and other tax assets and tax

planning strategies can be used if necessary has been

taken into account. In the light of data obtained, if

group’s taxable profit will be obtained in future is not

enough to meet all deferred tax assets, partially or

whole of deferred tax is reserved. If operating results

in future excess Group’s expectations, it may be required

to enroll unregistered/recorded deferred tax assets.
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3. ‹fiLETME B‹RLEfiMELER‹  BUSINESS COMBINATIONS

Bilanço tarihi itibar›yla herhangi bir iflletme birleflmesi

gerçekleflmemifltir. (31 Aral›k 2010:

Bulunmamaktad›r)

4. ‹fi ORTAKLIKLARI  JOINT VENTURES

Bulunmamaktad›r. (31 Aral›k 2010:

Bulunmamaktad›r)

5. BÖLÜMLERE GÖRE RAPORLAMA  OPERATING SEGMENTS

Grup, UFRS 8 Faaliyet Bölümleri’ni 1 Ocak 2009’dan

itibaren uygulamaya bafllam›fl olup, Grup’un

faaliyetlerine iliflkin karar almaya yetkili mercii

taraf›ndan düzenli olarak gözden geçirilen iç raporlara

dayanarak faaliyet bölümleri belirlemifltir.

Grup’un karar almaya yetkili mercii olan Yönetim

Kurulu, bölümlere tahsis edilecek kaynaklara iliflkin

kararlar›n al›nmas› ve bölümlerin performans›n›n

de¤erlendirilmesi amac›yla sonuçlar› ve faaliyetleri

co¤rafi bölümler baz›nda incelemektedir. fiirket’in

Türkiye’de, ba¤l› ortakl›k durumundaki Razi’nin ise

‹ran’da faaliyeti bulunmaktad›r.

fiirket Türkiye genelinde kimyevi gübre üretim ve

sat›fl faaliyetleri yürütmektedir. Razi flirketi ise kimyevi

gübre ve gübre hammaddeleri imalat› ve sat›fl›n›

yapmaktad›r.

Grup Yönetimi, faaliyet sonuçlar›n› ve performans›n›

UFRS’ye göre haz›rlanm›fl finansal tablolar üzerinden

de¤erlendirdi¤inden dolay›, bölümlere göre raporlama

haz›rlan›rken UFRS konsolide finansal tablolar

kullan›lmaktad›r.

There has not been any business enterprise merger as

of the date of the balance sheet (31 December 2010:

None).

None. (31 December 2010: None.)

Group started to implement IFRS 8 Operating Segments

as of 1 January 2009, and operation departments were

designated based on internal reports regularly reviewed

by the competent authority of making decision on Group’s

activities.

Group’s competent authority of making decision reviews

the results and activities based on geographical divisions

in order to make decision on resources to be allocated

to departments and evaluate the performance of these

departments. The company operates in Turkey; whereas

Razi, a subsidiary, operates in Iran.

The company undertakes chemical fertilizer production

sales throughout Turkey. Razi Company on the other

hand, performs the production and sales of chemical

fertilizer raw materials.

Since Company management evaluates operation results

and performance through financial statements prepared

in accordance with IFRS, IFRS financial statements are

used to prepare reports by departments.

The amounts of domestic and export sales are given in

note 28.
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31 Aral›k 2011 ve 31 Aral›k 2010 tarihlerinde sona

eren döneme iliflkin yurtiçi/yurt d›fl› sat›fl tutarlar›

Dipnot 28’de verilmifltir. 31 Aral›k 2011 ve 31 Aral›k

2010 tarihlerinde sona eren dönemlere ait bölüm

varl›klar›n›n ve yükümlülüklerinin da¤›l›m› afla¤›daki

gibidir:

Varl›klar  Assets 

Dönen Varl›klar  Current Assets 761.100.869 1.060.884.082 (127.712.244)  1.694.272.707

Duran Varl›klar  Fixed Assets 657.079.461 761.474.675 (145.323.272)  1.273.230.864

Toplam Varl›klar  Total Assets 1.418.180.330 1.822.358.757 (273.035.516)  2.967.503.571

Kaynaklar  Liabilities

K›sa Vadeli Yükümlülükler 996.791.229 637.811.204 (127.712.244)  1.506.890.289
Short Term Liabilities

Uzun Vadeli Yükümlülükler  96.494.409 162.504.064 -  258.998.473
Long Term Liabilities

Özkaynaklar  Equities 324.894.692 1.022.043.489 (145.323.272)  1.201.614.909

Toplam Kaynaklar  Total Liabilities 1.418.180.330 1.822.358.757 (273.035.516)  2.967.503.571

TÜRK‹YE
31 Aral›k 2011
Turkey
31 Dec. 2011

‹RAN
31 Aral›k 2011
Iran
31 Dec. 2011

KONSOL‹DASYON
DÜZELTMELER‹
31 Aral›k 2011
Consolidation
Adjustments
31 Dec. 2011

TOPLAM
31 Aral›k 2011
Total
31 Dec. 2011

31 Aral›k 2011  ve 31 Aral›k 2010 tarihlerinde sona

eren dönemlere ait gelir tablolar›n›n bölümlere göre

da¤›l›m› afla¤›daki gibidir:

Varl›klar  Assets 

Dönen Varl›klar  Current Assets 503.194.679 548.023.316 (76.918.877)  974.299.118

Duran Varl›klar  Fixes Assets 644.220.999 735.969.473 (178.135.193)  1.202.055.279

Toplam Varl›klar  Total Assets 1.147.415.678 1.283.992.789 (255.054.070)  2.176.354.397

Kaynaklar  Liabilities

K›sa Vadeli Yükümlülükler 695.070.306 426.849.229 (76.918.877)  1.045.000.658
Short Term Liabilities

Uzun Vadeli Yükümlülükler  159.971.243 154.086.794 -  314.058.037
Long Term Liabilities

Özkaynaklar  Equities 292.374.129 703.056.466 (178.135.193)  817.295.702

Toplam Kaynaklar  Total Liabilities 1.147.415.678 1.283.992.789 (255.054.070)  2.176.354.397

TÜRK‹YE
31 Aral›k 2011
Turkey
31 Dec. 2011

‹RAN
31 Aral›k 2011
Iran
31 Dec. 2011

KONSOL‹DASYON
DÜZELTMELER‹
31 Aral›k 2011
Consolidation
Adjustments
31 Dec. 2011

TOPLAM
31 Aral›k 2011
Total
31 Dec. 2011

The distribution of department assets and liabilities

pertaining to the periods ending on 30 December 2011

and 31 December 2010 is as follows:

The distirubiton of income statements by departmens

for the periods ending on 31 December 2011 and 31

December 2010 is as follows:
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Sat›fl Gelirleri (Net)  Sales (Net) 1.233.783.871 1.068.721.856 26.112.528  2.276.393.199

Sat›fllar›n Maliyeti (-)  Cost Of Sales (-) (1.118.219.273) (489.397.473) (26.112.528)  (1.581.504.218)

Brüt Esas Faaliyet Kar› 115.564.598 579.324.383 -  694.888.981
Gross Main Activity Profits

Pazarlama, Sat›fl ve Da¤›t›m Giderleri (69.646.499) (58.631.791) -  (128.278.290)
Marketing, Sales And Distribution Expenses

Genel Yönetim Giderleri (11.504.168) (42.652.428) -  (54.156.596)
General Administrative Expenses

Di¤er Faaliyet Gelirleri 8.703.060 28.850.640  37.553.700
Other Operating Incomes

Di¤er Faaliyet Giderleri (2.264.699) (17.935.632) -  (20.200.331)
Other Expenses

Faaliyet Kar›  Operating Profit 40.852.292 488.955.172 -  529.807.464

Özkaynak Yönetimiyle De¤erlenen Yat›r›mlar›n (4.743.795) - -  (4.743.795)
Kar / Zararlar›ndaki Paylar  Shares In Profit/Loss
Of Invesments Increase In Value Through Equity Method

Finansal Gelirler  Financial Incomes 165.971.024 31.182.824 (137.014.067)  60.139.781

Finansal Giderler  Financial Expenses (170.781.286) (30.941.286) 8.613.207  (193.109.365)

Sürdürülen Faaliyetlerden Vergi Öncesi Kar 31.298.235 489.196.710 (128.400.860)  392.094.085
Pre-Tax Profit From Maintained Activities

Vergi Gideri  Tax Expense - (7.772.003) -  (7.772.003)

Ertelenmifl Vergi Geliri / (Gideri) (7.150.350) (2.204.125) -  (9.354.475)
Deferred Tax Income / (Expense)

Dönem Kar›  Profit For The Period 24.147.885 479.220.582 (128.400.860)  374.967.607

TÜRK‹YE
01 Ocak 2011
31 Aral›k 2011
Turkey
01 Jan. 2011
31 Dec. 2011

KONSOL‹DASYON
DÜZELTMELER‹
01 Ocak 2011
31 Aral›k 2011
Consolidation
Adjustments
01 Jan. 2011
31 Dec. 2011

TOPLAM
01 Ocak 2011
31 Aral›k 2010
Total
01 Jan. 2011
31 Dec. 2011

‹RAN
01 Ocak 2011
31 Aral›k 2011
Iran
01 Jan. 2011
31 Dec. 2011

ESAS FAAL‹YET GEL‹RLER‹
Main Activity Incomes



Sat›fl Gelirleri (Net)  Sales (Net) 798.025.259 587.477.410 -  1.385.502.669

Sat›fllar›n Maliyeti (-)  Cost Of Sales (-) (688.411.371) (263.617.934) -  (952.029.305)

Brüt Esas Faaliyet Kar›  109.613.888 323.859.476 -  433.473.364
Gross Main Activity Profit

Pazarlama, Sat›fl ve Da¤›t›m Giderleri (48.514.357) (10.692.446) -  (59.206.803)
Marketing, Sales And Distribution Expenses

Genel Yönetim Giderleri (11.380.291) (33.798.831) -  (45.179.122)
Administrative Expenses

Di¤er Faaliyet Gelirleri 21.242.528 16.876.780  38.119.308
Other Operating Incomes

Di¤er Faaliyet Giderleri (1.335.695) (18.154.787) -  (19.490.482)
Other Operating Expenses

Faaliyet Kar›  Operating Profit 69.626.073 278.090.192 -  347.716.265

Özkaynak Yönetimiyle De¤erlenen Yat›r›mlar›n (1.170.080) - -  (1.170.080)
Kar / Zararlar›ndaki Paylar  Shares In Profit/Loss
Of Invesments Increase In Value Through Equity Method

Finansal Gelirler  Financial Incomes 94.041.497 14.618.181 (62.630.607)  46.029.071

Finansal Giderler  Financial Expenses (88.615.351) (26.035.853) 2.109.305  (112.541.899)

Sürdürülen Faaliyetlerden Vergi Öncesi Kar 73.882.139 266.672.520 (60.521.302)  280.033.357
Pre-Tax Profit From Maintained Activities

Vergi Gideri  Tax Expense - (10.023.335) -  (10.023.335)

Ertelenmifl Vergi Geliri / (Gideri) (13.062.773) (11.976.020) -  (25.038.793)
Deferred Tax Income / (Expense)

Dönem Kar›  Profit For The Period 60.819.366 244.673.165 (60.521.302)  244.971.229

TÜRK‹YE
01 Ocak 2010
31 Aral›k 2010
Turkey
01 Jan. 2010
31 Dec. 2010

KONSOL‹DASYON
DÜZELTMELER‹
01 Ocak 2010
31 Aral›k 2010
Consolidation
Adjustments
01 Jan. 2010
31 Dec. 2010

TOPLAM
01 Ocak 2010
31 Aral›k 2010
Total
01 Jan. 2010
31 Dec. 2010

‹RAN
01 Ocak 2010
31 Aral›k 2010
Iran
01 Jan. 2010
31 Dec. 2010

ESAS FAAL‹YET GEL‹RLER‹
Main Operating Incomes

31 Aral›k 2011 ve 31 Aral›k 2010 tarihlerinde sona

eren dönemlere ait bölüm varl›klar›na iliflkin yat›r›m

harcamalar› afla¤›daki gibidir:

01 Ocak 2010-31 Aral›k 2010
01 Jan. 2010 - 31 Dec. 2010

01 Ocak 2011-31 Aral›k 2011
01 Jan. 2011 - 31 Dec. 2011

Türkiye  Turkey 8.464.919 6.588.679

‹ran  Iran 32.500.062  13.380.539

40.964.981  19.969.218

YATIRIM HARCAMALARI
Capital Expenditure

 31 Aral›k 2011 ve 31 Aral›k 2010 tarihlerinde sona

eren dönemlere ait bölüm varl›klar›na iliflkin

amortisman ve itfa paylar› afla¤›daki gibidir:

01 Ocak 2010-31 Aral›k 2010
01 Jan. 2010 - 31 Dec. 2010

01 Ocak 2011-31 Aral›k 2011
01 Jan. 2011 - 31 Dec. 2011

Türkiye  Turkey 4.125.048 3.651.202

‹ran  Iran 89.078.405  69.278.427

93.203.453  72.929.629

AMORT‹SMAN/‹TFA PAYLARI
Amortization / Depreciation

Capital expenditures  pertaining to department assets

for the periods ending on 30 December 2011 and 30

December 2010 are as follows:

 Amortization/Depreciation expenses pertaining to

department assets for the periods ending on 30 December

2011 and 30 December 2010 are as follows:
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Sat›fllar›n co¤rafi da¤›l›m› ve sat›lan ürünlere iliflkin

aç›klamalar Dipnot 28’de sunulmufltur.

31 Aral›k 2010
31 Dec. 2010

31 Aral›k 2011
31 Dec. 2011

Kasa  Cash 446.710 106.126

Alınan Çekler  Received Checks 423.336  54.068

Banka-Vadesiz Mevduatları  Banks-Demand Deposits 7.746.025 3.709.615

Banka-Vadeli Mevduatlar (<3 Ay)  Banks-Time Deposits (<3 Months) 318.300.551  189.064.829

Devlet Tahvili ve Hazine Bonoları  Goverment Bonds and Treasury Bills 671.200 18.956.800

Di¤er Haz›r De¤erler  Other Liquid Assets 122.900  541.373

Nakit ve Nakit Benzerleri  Cash and Cash Equivalent 327.710.722 212.432.811

 31 Aral›k 2011 ve 31 Aral›k 2010 tarihleri itibar›yla

vadeli mevduatlar›n vadeleri üç aydan k›sa olup, etkin

faiz yöntemi ile de¤erlenmifl de¤erleri afla¤›daki

gibidir.

VADEL‹ MEVDUATLAR: TL
Time Deposits: TL

Faiz Oran› (%)  Vade  Maturity 31 Aral›k 2011 31 Aral›k 2010
Interest Rate (%) 31 Dec. 2011 31 Dec. 2010

8-9,4 Ocak 2011  January’11 - 91.311.876

Toplam Total - 91.311.876

VADEL‹ MEVZUATLAR: DÖV‹Z
Time Deposits: Foreign Currency

Faiz Oran› (%) Vade Döviz Cinsi Döviz Tutar› TL Karfl›l›¤› Döviz Tutar› TL Karfl›l›¤›
Interest Rate (%) Maturity Foreign Currency Foreign Currency Amount In TL Foreign Currency Amount In TL

Amount Amount

0,5 - Libor + 0,5 Ocak 2012 EUR 2.138.252 5.225.460 96.645 14.313.125
January’12

6,00 - 9,00 Ocak 2012 Mil. IRR 215.269 36.122.138 191.304 28.332.122
January’12

4,3 - 5,6 Ocak 2012 USD 142.985.949 270.086.160 35.645.347 55.107.706
January’12

5,80 Ocak 2012 EUR 2.809.883 6.866.793 - -

January’12

Toplam Total 318.300.551 97.752.953

318.300.551 189.064.829

31 Aralık 2011
31 Dec. 2011

31 Aralık 2011
31 Dec. 2011

6. NAK‹T VE NAK‹T BENZERLER‹  CASH AND CASH EQUIVALENT

Product based values of regional sales are given in  Note

28.

The maturities of time deposits as of 31 December

2011 and 31 December 2010 are shorter than 3

months; their values assessed according to effective

interest method are as follows:
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DEVLET TAHV‹LLER‹
Goverment Bonds

Döviz Cinsi Döviz Tutar› TL Karfl›l›¤› Döviz Tutar› TL Karfl›l›¤›
Foreign Currency Foreign Currency Amount In TL Foreign Currency Amount In TL

Amount Amount

Mill. IRR 4.000 671.200 128.000 18.956.800

671.200 18.956.800

31 Aralık 2011
31 Dec. 2011

31 Aralık 2010
31 Dec. 2010

7. F‹NANSAL YATIRIMLAR  FINANCIAL INVESTMENTS

Uzun Vadeli Finansal Yat›r›mlar

SATILMAYA HAZIR F‹NANSAL VARLIKLAR
Financial Assets Ready For Sale

Ünvan› Faaliyet Konusu Pay (%) ‹fltirak Tutar› Pay (%) ‹fltirak Tutar›
Title Subject of Activity Share Amount of Share Amount of

(%) Partipication (%) Partipication

‹mece Prefabrik Yap› Tar›m Çelik Konteyn›r, Kule Vinç ve Parça 15,00 2.013.888 15,00 2.013.888
Makineleri Temizlik ve Yap›m›  Steel Container, Tower, Crane
Güvenlik Hiz. San. Tic A.fi. and Spare Part Manifacture

Tarnet Tar›m Kredi Biliflim ‹nternet Servis Sa¤lay›c› vb. 17,00 523.627 17,00 311.128
ve ‹letiflim Hiz. A.fi. Internet Service Provider etc.

Tareksav Tar›m Kredi Kooperatifi E¤itim Vakf› 200.000 200.000
Agricultural Credit Cooperative Education
Foundation

Toplam  Total 2.737.515 2.525.016

31 Aralık 2011
31 Dec. 2011

31 Aralık 2010
31 Dec. 2010

Sat›lmaya haz›r finansal yat›r›mlar aktif bir piyasas›

olmad›¤› için maliyet bedelleri ile de¤erlenmektedir.

Grup Yönetimi bu sat›lmaya haz›r finansal varl›klar

üzerinde herhangi bir de¤er düflüklü¤ü

öngörmemektedir.

Long Term Financial Investments

Financial investments ready for sale are valued with cost

since they do not have an active market. Group does not

expect a value decrease in financial investments
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8. F‹NANSAL BORÇLAR  FINANCIAL PAYABLES

31 Aral›k 2010
31 Dec. 2010

31 Aral›k 2011
31 Dec. 2011

K›sa Vadeli Banka Kredileri (Gübretafl) 219.984.857 56.391.568
Short Term Bank Credits (Gübretafl)

K›sa Vadeli Banka Kredileri (Tabosan) (**) 13.416.977 -
Short Term Bank Credits (Tabosan) (**)

Di¤er Finansal Borçlar (Razi) 236.977.396 184.357.546
Other Financial Payables (Razi)

K›sa Vadeli Finansal Borçlar Toplamı 470.379.230 240.749.114
Total Short Term Financial Payables

Uzun Vadeli Banka Kredileri (Gübretafl) 32.583.977 46.690.723
Long Term Bank Credits (Gübretafl)

Uzun Vadeli Banka Kredileri (Tabosan) (**) 17.612.226 -
Long Term Bank Credits (Tabosan) (**)

Di¤er Finansal Borçlar (Razi) 49.090.897 65.973.218
Other Financial Payables (Razi)

Uzun Vadeli Finansal Borçlar Toplamı 99.287.100 112.663.941
Total Long Term Financial Payables

K›sa Vadeli Finansal Borçlar

Faiz Oran› (%) Vade Döviz Döviz Tutar› TL Karfl›l›¤› Döviz Tutar› TL Karfl›l›¤›
Interest Rate (%) Maturity Cinsi Foreign Currency Amount In TL Foreign Currency Amount In TL

Foreign Amount Amount
Currency

2,59-8 Nisan ’11 - Ekim ‘11 EUR - - 10.012.333 20.516.273
April’12 - October’11

8,22-9 Mayıs ‘11 - A¤ustos ‘11 TL - - - 35.875.295
May’12 - August’11

3,13-8,00 Nisan 2012 EUR 9.856.667 24.087.723 - -
April’12

5,95 Ocak 2012 USD 10.181.628 19.232.078 - -
January’12

12,20-16,00 Ocak ‘12 - Temmuz ‘12 TL - 176.665.056 - -
January’12 - July’12

Toplam Total 219.984.857 - 56.391.568

31 Aralık 2011
31 Dec. 2011

31 Aralık 2010
31 Dec. 2010

BANKA KRED‹LER‹

Faiz Oran› (%) Vade Döviz Döviz Tutar› TL Karfl›l›¤› Döviz Tutar› TL Karfl›l›¤›
Interest Rate (%) Maturity Cinsi Foreign Currency Amount In TL Foreign Currency Amount In TL

Foreign Amount Amount
Currency

8,00 Ekim ‘12  October’12 EUR 5.490.211 13.416.977 - -

Toplam Total - 13.416.977 - -

31 Aralık 2011
31 Dec. 2011

31 Aralık 2010
31 Dec. 2010

TABOSAN BANKA KRED‹LER‹-KISA VADEL‹(**)
Tabosan Bank Credits-Short Term (**)

Short Term Financial Payables
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Faiz Oran› (%) Vade Döviz Döviz Tutar› TL Karfl›l›¤› Döviz Tutar› TL Karfl›l›¤›
Interest Rate (%) Maturity Cinsi Foreign Currency Amount In TL Foreign Currency Amount In TL

Foreign Amount Amount
Currency

Libor + 0,5 Ocak ‘12 EUR 77.118.856 188.463.060 72.114.000 146.325.022
January’12

16 Ocak ‘12 Milyon IRR 289.120 48.514.336 256.803 38.032.524
January’12

Toplam Total - 236.977.396 - 184.357.546

31 Aralık 2011
31 Dec. 2011

31 Aralık 2011
31 Dec. 2011

D‹⁄ER F‹NANSAL BORÇLAR(*)
Other Financial Payables

Uzun Vadeli Finansal Borçlar

Faiz Oran› (%) Vade Döviz Döviz Tutar› TL Karfl›l›¤› Döviz Tutar› TL Karfl›l›¤›
Interest Rate (%) Maturity Cinsi Foreign Currency Amount In TL Foreign Currency Amount In TL

Foreign Amount Amount
Currency

2,99-8 Nisan ‘14  April’14 EUR 13.333.324 32.583.977 22.785.966 46.690.723

Toplam Total - 32.583.977 - 46.690.723

31 Aralık 2011
31 Dec. 2011

31 Aralık 2010
31 Dec. 2010

BANKA KRED‹LER‹
Bank Credits

Faiz Oran› (%) Vade Döviz Döviz Tutar› TL Karfl›l›¤› Döviz Tutar› TL Karfl›l›¤›
Interest Rate (%) Maturity Cinsi Foreign Currency Amount In TL Foreign Currency Amount In TL

Foreign Amount Amount
Currency

8,00 Nisan ‘14  April’14 EUR 7.206.901 17.612.226 - -

Toplam Total - 17.612.226 - -

31 Aralık 2011
31 Dec. 2011

31 Aralık 2010
31 Dec. 2010

TABOSAN BANKA KRED‹LER‹-UZUN VADEL‹(**)
Tabosan Bank Credit-Long Term(**)

Faiz Oran› (%) Vade Döviz Döviz Tutar› TL Karfl›l›¤› Döviz Tutar› TL Karfl›l›¤›
Interest Rate (%) Maturity Cinsi Foreign Currency Amount In TL Foreign Currency Amount In TL

Foreign Amount Amount
Currency

Libor + 0,5 Mart ‘14  March’14 EUR 20.087.936 49.090.897 32.513.000 65.973.218

Toplam Total - 49.090.897 - 65.973.218

31 Aralık 2011
31 Dec. 2011

31 Aralık 2010
31 Dec. 2010

D‹⁄ER F‹NANSAL BORÇLAR(*)
Other Financial Liabilities (*)

Long Term Financial Payables
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(*)  K›sa ve uzun vadeli finansal borçlar içinde yer

alan di¤er finansal borçlar tutarlar› Razi’nin

özellefltirilme öncesi sahibi konumundaki NPC’ye

olan finansal nitelikteki borç tutar›n› göstermektedir.

(**) Grup’un Razi hisselerini beraber sat›n ald›¤›

konsorsiyum ortaklar›ndan Tabosan Mühendislik

‹malat ve Montaj A.fi. (“Tabosan”) 2011 y›l›nda iflas

erteleme talebiyle mahkemeye baflvurmufl, mahkeme

talebi reddetmifl ve Tabosan’›n iflas›na ve tüm

ifllemlerinin iflas masas›na devrine karar vermifltir.

Grup, Razi hisselerinin sat›n al›m› s›ras›nda finansman

sa¤lanan bankalara Tabosan ad›na müflterek müteselsil

kefil olmufltur. Bu kefalet kapsam›nda Kas›m 2011’de

Tabosan’›n ödemesi gereken 6.756.394 TL tutar›ndaki

kredi taksitini kefil s›fat›yla ödemifltir. Grup, iflas

karar›n› göz önünde bulundurup kefil oldu¤u

Tabosan’›n bankalara olan 31.029.203 TL borcunu

ekli finansal tablolar›na finansal yükümlülük olarak

kaydetmifltir.

Grup, uzun vadeli kredi teminatlar› olarak Türkiye

Tar›m Kredi Kooperatifleri Merkez Birli¤i’nden olan

alacaklar›n› temlik ettirmifltir.

9. D‹⁄ER F‹NANSAL YÜKÜMLÜLÜKLER
OTHER FINANCIAL LIABILITIES

Bulunmamaktad›r ( 31 Aral›k 2010: Bulunmamaktad›r).

10. T‹CAR‹ ALACAKLAR VE BORÇLAR
TRADE RECEIVABLES AND PAYABLES

Ticari Alacaklar

K›sa Vadeli Ticari Alacaklar

(*) Other financial payable amounts that take place

within the short and long-term financial payables

show the payable amount which was taken from

NPC as the previous owner of Razi Petrochemical

Co. prior to privatization

(**) Tabosan Mühendislik ‹malat ve Montaj A.fi.

(“Tabosan”) which is among consortium partners

and bought Razi shares of the group together made

application to the court with delay demand and the

court rejected the demand and decided transferring

of all operations to bankruptcy assets by constituting

bankruptcy asset. Group became guarantor for

Tabosan as consecutively for Tabosan to the banks

which finance is provided during purchase of Razi

shares.  It paid the credit maturity which is amount

of 6.756. 394 TL and which must be paid by Tabosan

on  November 2011 under this guarantor with

guarantor name. Group took the bankruptcy decision

into attention and recorded 31.029.203 TL debt

which is due to banks of Tabosan as financial

obligations to the attached financial tables with

guarantor name.

Group alienates its receivables from Central Union

of Turkish Agricultural Credit Cooperative as security

for its long term credits.

None. ( 31 December 2010: None).

Trade receivables

Short Term Trade Receivables
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31 Aral›k 2010
31 Dec. 2010

31 Aral›k 2011
31 Dec. 2011

Ticari Alacaklar 257.157.062 159.698.639
Trade Receivables

‹liflkili Taraflardan Ticari Alacaklar  (Not 37) 228.271.654 42.640.090
Trade Receivables From Related Parties (Note 37)

Alacak Senetleri 1.440.420 1.564.197
Note Receivable

National Petrochemical Company’den (”NPC”) Alacaklar (Razi) 87.928.375 75.631.560
Receivables From National Petrochemical Company (”NPC”) (Razi)

fiüpheli Ticari Alacaklar Karfl›l›¤› (288.224) (334.101)
Provisions For Doubtful Trade Receivables

K›sa Vadeli Ticari Alacaklar 574.509.287 279.200.385
Short Term Trade Receivables

 ‹liflkili taraflarla ilgili ifllemlerin ayr›nt›s›na Dipnot

37’de yer verilmifltir.

Ticari alacaklar›n kredi riski ile ilgili aç›klamalara

Dipnot 38’de yer verilmifltir.

Grup’un vadesi geçmemifl ve de¤er düflüklü¤üne

u¤ramam›fl ticari alacaklar› toplam› 565.339.712 TL’dir.

Vadesi geçmemifl alacaklara iliflkin teminatlar:

31 Aral›k 2010
31 Dec. 2010

31 Aral›k 2011
31 Dec. 2011

Teminat Mektupları  Letters Of Guarentee 144.018.416 117.411.922

Teminat Çekleri/Senetleri  Collateral Checks / Notes 1.092.709 1.455.779

Toplam Tutar  Total Amount 145.111.125 118.867.701

Vadesi geçmifl ve de¤er düflüklü¤üne u¤ram›fl

alacaklar›n analizi:

Grup tahsili flüpheli görünen alacaklar›n teminats›z

olmas› ve tahsilat riskinin oluflmas› halinde flüpheli

alacak karfl›l›¤› ay›rmaktad›r.

Grup’un flüpheli alacaklar ve bu alacaklarla ilgili ayr›lan

karfl›l›klara iliflkin bilgisi afla¤›daki gibidir:

 The details of transactions related to related parties are

given in Footnote 37.

The relevant explanations related to credit risk of trade

receivables are given in Footnote 38.

The sum of the trade receivables of the Group which are

undue and not impaired is 565.339.712 TL.

Guarantees related to undue receivables:

Analysis of the receivables which are overdue and

impaired:

The company allocates provisions for doubtful receivables

in case the receivables which are considered to be doubtful

being without security and having a risk of collection.

The data of the company regarding the doubtful

receivables and allowances allocated regarding these

receivables are as follows:
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fiüpheli Alacaklar

31 Aral›k 2010
31 Dec. 2010

31 Aral›k 2011
31 Dec. 2011

0-3 Ay Arası  Between 0 - 3 Months - -

9 Aydan Fazla  More Than 9 Months 288.224 334.101

Toplam  Total 288.224 334.010

VADEDEN SONRA GEÇEN SÜRE
Overdue Following the Maturity

fiüpheli alacaklar karfl›l›¤›

31 Aral›k 2010
31 Dec. 2010

31 Aral›k 2011
31 Dec. 2011

Açılıfl Bakiyesi  Opening Balance 334.101 305.017

Dönem Gideri  Expenses In Period - 29.084

Dönem ‹çi Tahsilat/Düzeltme  Collection/Adjusting In Period (45.877) -

Kapan›fl Bakiyesi  Closing Balance 288.224 334.010

Ticari Borçlar

31 Aral›k 2010
31 Dec. 2010

31 Aral›k 2011
31 Dec. 2011

Sat›c›lar (Gübretafl)  Suppliers (Gübretafl) 510.351.271 401.436.972

Sat›c›lar (Razi)  Suppliers (Gübretafl) 123.087.676 22.260.319

‹liflkili Taraflara Borçlar (Not 37)  Payables to Related Parties (Note 37) 6.587.996 5.426.836

NPC’ye Borçlar (Razi)  Payables to NPC (Razi) 146.581.858 136.517.099

Di¤er Ticari Borçlar  Other Trade Payables 12.454.212 2.797.974

K›sa Vadeli Ticari Borçlar  Short Term Trade Payables 799.062.959 568.439.200

11. D‹⁄ER ALACAKLAR VE BORÇLAR
OTHER RECEIVABLES AND PAYABLES

K›sa Vadeli Di¤er Alacaklar

31 Aral›k 2010
31 Dec. 2010

31 Aral›k 2011
31 Dec. 2011

Kontrol Gücü Olmayan Pay Sahiplerinden Alacaklar (Razi) (**) 106.360.030 76.869.564
Receivables From Minority Shares (Razi) (**)

Di¤er Çeflitli Alacaklar (Tabosan) (**) 37.785.597 -
Other Various Receivables (Tabosan) (**)

KDV Alacaklar› (Razi)  Tax Receivables (Razi) 12.910.399 -

Di¤er Çeflitli Alacaklar  Other Various Receivables 6.251.106 9.234.081

Bloke Mevduatlar  Blocked Bank Account 3.886.695 -

Personelden Alacaklar  Receivables From Staff 2.730.992 2.613.749

Di¤er K›sa Vadeli Alacaklar  Other Short Term Receivables 169.924.819 88.717.394

Doubtful Receivables

Provision for doubtful receivables:

Trade Payables

Other Short Term Receivables
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(*) Razi’nin kontrol gücü olmayan pay sahipleri ad›na

‹ran Özellefltirme ‹daresi’ne ödedi¤i ve dolay›s›yla

alacakl› oldu¤u miktard›r.

(**) Grup’un Razi hisselerini beraber sat›n ald›¤›

konsorsiyum ortaklar›ndan Tabosan Mühendislik

‹malat ve Montaj A.fi. (“Tabosan”) 2011 y›l›nda iflas

erteleme talebiyle mahkemeye baflvurmufl, mahkeme

talebi reddetmifl ve Tabosan’›n iflas›na ve tüm

ifllemlerinin iflas masas›na devrine karar vermifltir.

Grup Razi hisselerinin sat›n al›m› s›ras›nda finansman

sa¤lanan bankalara Tabosan ad›na müflterek müteselsil

kefil olmufltur. Bu kefalet kapsam›nda Kas›m 2011’de

Tabosan’›n ödemesi gereken 6.756.394 TL tutar›ndaki

kredi taksitini kefil s›fat›yla ödemifltir. Grup, iflas

karar›n› göz önünde bulundurup kefil oldu¤u

Tabosan’›n bankalara olan 31.029.203 TL borcunu

ekli finansal tablolar›na finansal yükümlülük olarak

kaydetmifltir. Bu ifllemler sonucunda ortaya ç›kan

37.785.597 TL alaca¤›n› da di¤er alacaklar hesab›nda

muhasebelefltirmifltir.  Grup yönetimi, bu alaca¤›n

tahsiline yönelik olarak, Tabosan ile Razi hisseleri

sat›n al›m› s›ras›nda yapm›fl oldu¤u protokol gere¤i

Tabosan’›n elinde bulunan hisselerin ilk sat›n al›nan

birim hisse de¤erinden alma hakk›n› ve banka

taraf›ndan kendisine devredilecek olan ipotek ve

teminatlar›› göz önünde bulundurarak bu alaca¤a

iliflkin cari dönemde herhangi bir karfl›l›k ay›rmam›flt›r.

Uzun Vadeli Di¤er Alacaklar

31 Aral›k 2010
31 Dec. 2010

31 Aral›k 2011
31 Dec. 2011

Verilen Depozito ve Teminatlar  Deposits And Collateral Given 2.821.077 24.554

Personelden Alacaklar(*)  Receivables From Staff (*) 19.125.676 12.825.904

Di¤er Uzun Vadeli Alacaklar  Other Long Term Receivables 21.946.753 12.850.458

(*) Personelden uzun vadeli alacaklar, Razi’nin

çal›flanlar›n›n ev sahibi olabilmesi için çal›flanlara

sa¤lad›¤› finansman tutarlar›ndan oluflmaktad›r.

(*) Amount of  Razi’s receivables paid to Iranian

Privatization Organization  on behalf of minority shares,

and also owed amount of minority shares

(**) Tabosan Mühendislik ‹malat ve Montaj A.fi.

(“Tabosan”) which is among consortium partners and

bought Razi shares of the group together made

application to the court with delay demand and the court

rejected the demand and decided transferring of all

operations to bankruptcy assets by constituting

bankruptcy asset. Group became guarantor for Tabosan

as consecutively for Tabosan to the banks which finance

is provided during purchase of Razi shares.  It paid the

credit maturity which is amount of 6.756. 394 TL and

which must be paid by Tabosan on November 2011

under this guarantor with guarantor name. Group took

the bankruptcy decision into attention and recorded

31.029.203 TL debt which is due to banks of Tabosan

as financial obligations to the attached financial tables

with guarantor name, and accounted its 37.785. 597

TL which arise as a result of these operations in other

receivables. Group management, did not reserve any

equivalent in this stage in the current period in relation

to this receivable, according to protocol which it made

during share purchase of Tabosan and Razi shares, by

taking into account the purchase right on unit share

value which are bought as first for the shares which

Tabosan have and hypothecs and guarantees which will

be transferred to it by the bank.

Other Long Term Receivables

(*) Receivables from staff are financials which are

provided by Razi for its staff for housing.
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K›sa Vadeli Di¤er Borçlar

31 Aral›k 2010
31 Dec. 2010

31 Aral›k 2011
31 Dec. 2011

‹ran Özellefltirme ‹daresi’ne Borçlar (*) 101.373.237 120.543.913
Payables to Iranian Privatization Org. (*)

Al›nan Avanslar  Advances Taken 16.446.845 2.407.473

Personele Borçlar Payables to the Staff 12.287.905 11.219.687

Di¤er Borç ve Yükümlülükler  Other Payables and Liabilities 4.801.944 3.597.347

Ödenecek Vergi, Fonlar, Di¤er Kesintiler 1.256.075 1.782.592
Payable Taxes, Funds and Other Liabilities

Di¤er K›sa Vadeli Borçlar  Other Short Term Payables 136.166.006 139.551.012

Uzun Vadeli Di¤er Borçlar

31 Aral›k 2010
31 Dec. 2010

31 Aral›k 2011
31 Dec. 2011

‹ran Özellefltirme ‹daresi’ne Borçlar (*) 40.754.944 107.910.836
Payables to Iranian Privatization Org. (*)

Di¤er Uzun Vadeli Borçlar  Other Long Term Payables 40.754.944 107.910.836

(*)  2008 y›l› içinde fiirketin de içinde bulundu¤u

konsorsiyum, ‹ran Özellefltirme ‹daresi’nin açt›¤›

ihaleye kat›larak Razi’nin hisselerini sat›n alm›fl olup,

sat›fl bedelinin %20’si peflin ödenmifl, kalan tutar 6’flar

ayl›k taksitler halinde ödenmektedir. 31 Aral›k 2011

tarihi itibar›yla toplam 142.128.181 TL (31 Aral›k

2010: 228.454.749 TL) tutar›ndaki anapara borcunun

101.373.237 TL’si di¤er k›sa vadeli borçlarda, kalan

40.754.944 TL’lik k›sm› ise di¤er uzun vadeli borçlarda

gösterilmifltir.

12. F‹NANS SEKTÖRÜ FAAL‹YETLER‹NDEN ALACAK VE BORÇLAR
RECEIVABLES FROM AND PAYABLES TO FINANCE SECTOR

Bulunmamaktad›r (31 Aral›k 2010:

Bulunmamaktad›r).

Other Short Term Payables

Other Long Term Payables

(*) In 2008, the consortium, also including the company,

participated in the tender the Iranian Privatization

Administration and purchased the shares of the Razi

Petrochemical Co. Twenty percent of the sales price was

paid in advance and the balance is being paid in six

monthly equal installments. As of 31 December 2011,

a sum of 101.373.237  TL out of total payable

142.128.181 TL (31 December 2010; 228,454,749 TL)

is shown in short term trade payables and the remaining

40.754.944 TL is shown in long term trade payables.

None. (31 December 2010: None).
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13. STOKLAR INVENTORIES

31 Aral›k 2010
31 Dec. 2010

31 Aral›k 2011
31 Dec. 2011

‹lk Madde ve Malzeme  Raw Materials 165.920.539 142.288.200

Mamüller  Finished Goods 109.003.178 30.105.593

Ticari Mal Commodities 243.964.456 162.450.301

Di¤er Stoklar  Other Inventories 15.968.731 12.971.948

Toplam  Total 534.856.904 347.816.042

Grup cari dönemde stoklar›na iliflkin net

gerçekleflebilir de¤er analizini gerçeklefltirmifl ve bu

analizin sonucuna göre herhangi bir de¤er düflüklü¤ü

karfl›l›¤› ay›rmam›flt›r (2010: Yoktur).

14. CANLI VARLIKLAR LIVE ASSETS

Bulunmamaktad›r (31 Aral›k 2010:

Bulunmamaktad›r).

15. DEVAM EDEN ‹NfiAAT SÖZLEfiMELER‹NE ‹L‹fiK‹N VARLIKLAR
ASSETS RELATED TO ONGOING CONSTRUCTION CONTRACTS

Bulunmamaktad›r (31 Aral›k 2010:

Bulunmamaktad›r).

16. ÖZKAYNAK YÖNTEM‹YLE DE⁄ERLENEN YATIRIMLAR
INVESTMENTS VALUED BY EQUITY METHOD

Özkaynak yöntemine göre muhasebelefltirilen

ifltiraklerin özet bilanço ve gelir tablosu afla¤›daki

gibidir:

Group carried out net realisable value analysis for

inventories and regarding to conclusion of this analysis

there is no provision for inventory losses in current period.

(2010: None).

None. (31 December 2010: None)

None. (31 December 2010: None)

Subsidiaries’ net asset amounts taking place in balance

sheet, which are accounted by equity method, are as

follows:

137
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Dönen Varl›klar  Total Assets 23.680.515 13.648.956 18.935.059  10.009.629

Duran Varl›klar  Total Liabilities 116.875.848 69.163.321 6.713.581  5.487.617

Aktif Toplam›  Total Assets 140.556.363 82.812.277 25.648.640  15.497.246

K›sa Vadeli Yükümlülükler 45.659.316 30.588.892 9.248.820  6.387.577
Other Short Term Liabilities

Uzun Vadeli Yükümlülükler  83.942.316 47.619.259 -  -
Other Long Term Liabilities

Özkaynaklar  Equities 10.954.490 4.604.126 16.399.820  9.109.669

Pasif Toplam›  Total Liabilities 140.556.363 82.812.277 25.648.640  15.497.246

Net Satıfl  Net Sales 183.849.262 54.996.980 16.450.840  5.563.871

Net Kar/Zarar  Net Profit / Loss (9.252.821) 1.167.275 560.281  (384.439)

31 Aral›k 2011
31 Dec. 2011

31 Aral›k 2010
31 Dec. 2010

31 Aral›k 2011
31 Dec. 2011

31 Aral›k 2010
31 Dec. 2010

NEGMAR DEN‹ZC‹L‹K YATIRIM A.fi. TARK‹M B‹TK‹ KORUMA SAN.T‹C.A.fi.

Özkaynak yöntemine göre muhasebelefltirilen

ifltiraklerin bilançoda yer alan net varl›k tutarlar›

afla¤›daki gibidir:

31 Aral›k 2010
31 Dec. 2010

31 Aral›k 2011
31 Dec. 2011

Negmar Denizcilik Yat›r›m A.fi. 4.381.796 1.841.651
Negmar Denizcilik Yatırım A.fi.

Tarkim Bitki Koruma Sanayi ve Ticaret A.fi. 6.559.928 3.643.867
Tarkim Bitki Koruma Sanayi ve Ticaret A.fi.

Toplam  Total 10.941.724 5.485.518

Özsermaye yöntemiyle muhasebelefltirilen ifltiraklerin

dönem faaliyet sonuçlar›na etkisi afla¤›daki gibidir:

31 Aral›k 2010
31 Dec. 2010

31 Aral›k 2011
31 Dec. 2011

Negmar Denizcilik Yat›r›m A.fi. (5.259.855) (813.947)
Negmar Denizcilik Yat›r›m A.fi.

Tarkim Bitki Koruma Sanayi ve Ticaret A.fi. 516.060 (356.133)
Tarkim Bitki Koruma Sanayi ve Ticaret A.fi.

Toplam  Total (4.743.795) (1.170.080)

17. YATIRIM AMAÇLI GAYR‹MENKULLER INVESTMENT PROPERTIES

Grup’a ait ‹skenderun Sar›seki’de bulunan arsa, bina,

liman ve depolama ünitelerini bar›nd›ran tesisler

Denizciler Birli¤i Deniz Nakliyat› ve Ticaret Anonim

fiirketi ile yap›lan sözleflme gere¤ince 30.04.2007

tarihinden itibaren 25 y›ll›¤›na kiraya verilmifl

Subsidiaries’ net asset amounts taking place in balance

sheet, which are accounted by equity method, are as

follows:

Effects of subsidiaries accounted by equity method on

activity results of the period are as follows

Group’s properties including lands, buildings, port and

warehouses at ‹skenderun Sar›seki leased for 25 years

to Denizciler Birli¤i Deniz Nakliyat› ve Ticaret Anonim

fiirketi regarding to agreement signed on 30.04.2007.

Afterwards leasing agreement increased to 30 years with
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bulunmaktad›r. Daha sonra yap›lan ilave sözleflme

ile kiralama süresi 30 y›la ç›kar›lm›flt›r.

Denizciler Birli¤i Deniz Nakliyat› ve Ticaret Anonim

fiirketi’nin fiirketimiz veya Grup flirketlerimizle

ortakl›k iliflkisi bulunmamaktad›r. Ancak ‹flletme

Hakk› devri sözleflmemiz gere¤i ‹skenderun

tesislerimizdeki ürünlerin elleçleme ifllemleri

(Gemiden tahliye, depoya ara nakliye, stoklama,

torbalama ve müflteriye sevk edilmek üzere

kamyonlara yükleme v.b.) ücretleri karfl›l›¤› Denizciler

Birli¤i firmas›nca yap›lmaktad›r (Not 22).

Grup’un 31 Aral›k 2011 tarihindeki yat›r›m amaçl›

gayrimenkullerinin gerçe¤e uygun de¤eri, Grup ile

iliflkisi olmayan, ba¤›ms›z bir ekspertiz flirketi olan

Yetkin Gayrimenkul De¤erleme ve Dan›flmanl›k A.fi.

taraf›ndan 2011 Haziran ay› içerisinde gerçeklefltirilen

de¤erlemeye göre elde edilmifltir. De¤erleme flirketi,

Sermaye Piyasas› Kurulu taraf›ndan yetkilendirilmifl

bir ba¤›ms›z gayrimenkul ekspertiz flirketidir. Söz

konusu de¤erleme raporlar›na göre gayrimenkullerin

de¤erlemesi, arsalar için emsal karfl›laflt›r›lmas›, binalar

için ise yeniden infla etme maliyeti yaklafl›m›

yöntemlerine göre tespit edilmifltir.

Bilanço tarihi itibar›yla, yat›r›m amaçl›

gayrimenkullerin infla etme ya da gelifltirme, bak›m,

onar›m veya iyilefltirme sözleflmelerinden

kaynaklanan yükümlülükler bulunmamaktad›r.

Arazi ve Binalar Toplam Arazi ve Binalar Toplam
Arsalar Buildings Total Arsalar Buildings Total
Land Land

Dönem Bafl› Net De¤eri 50.340.000 9.829.595 60.169.595 38.637.000 5.764.769 44.401.769
Net Value At The Beginning Of Period

Gerçe¤e Uygun De¤er Art›fl› 1.190.000 390.000 1.580.000 11.703.000 4.064.826 15.767.826
Rise In Fair Value

Dönem Sonu Net De¤eri 51.530.000 10.219.595 61.749.595 50.340.000 9.829.595 60.169.595
Net Value At The En Of Period

31 Aralık 2011
31 Dec. 2011

31 Aralık 2010
31 Dec. 2010

collateral contract. Neither we nor our Group Companies

 have no association with Denizciler Birli¤i Deniz

Nakliyat› ve Ticaret Anonim fiirketi. But regarding to

our transfer of operating rights handling job activities

(like ship discharge, interval transport to warehouse,

storage,bagging, entruck etc.)  in ‹skenderun Facilities

outsourced to Denizciler Birli¤i. (Footnote: 22)

The fair value of investment properties of Group on 31

December 2011, was obtained through an assessment

made in June 2011 by Yetkin Real Estate Assessment

and Consulting Inc. Co. which has no relation with

Group and is an independent appraisal company.

Appraisal Company is an independent appraisal company

which has been authorized by Capital Markets Board

Regarding to this assessment report, real estates assessed

with peer comparison, lands assessed with reconstruction

cost method.

As of balance sheet date, there is no restriction about

salability of investment properties and no liabilities

arising from purchasing, constructing or improving,

maintenance, repair or rehabilitation contracts.
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Grup, 31 Aral›k 2011 tarihinde sona eren dönemde

yat›r›m amaçl› gayrimenkullerinden 1.692.183 TL

kira geliri ve Denizciler Birli¤i firmas›yla imzalanm›fl

sözleflme gere¤i has›lat pay› olarak 258.092 TL gelir

elde etmifl, herhangi bir bak›m maliyetine

katlanmam›flt›r (31 Aral›k 2010: 1.510.333 TL kira

geliri, 258.618 TL has›lat pay›).

18. MADD‹ DURAN VARLIKLAR TANGIBLE FIXED ASSETS

Grup’un 31 Aral›k 2011 tarihi itibar›yla hesaplad›¤›

amortisman ve itfa gideri 93.203.453 TL olup, ayr›nt›s›

afla¤›da verilmifltir.

Amortisman Gideri  Amortization Cost 4.055.906 89.078.405 93.134.311

‹tfa Gideri  Depreciation Cost 69.142 - 69.142

Toplam Tutar  Total Amount 4.125.048 59.078.405 93.203.453

GÜBRETAfi RAZ‹ TOPLAM
Total

93.203.453 TL amortisman ve itfa giderinin;

88.641.603 TL’si Genel Üretim Giderlerine, 706.303

TL’si Sat›fl ve Pazarlama Giderlerine, 2.358.165 TL’si

Genel Yönetim Giderlerine dahil edilmifl, 1.497.382

TL ise stoklarda kalm›flt›r.

31 Aral›k 2010: 72.929.629 TL amortisman ve itfa

giderinin; 69.925.962 TL’si Genel Üretim Giderlerine,

515.092 TL’si Sat›fl ve Pazarlama Giderlerine,

2.206.602 TL’si Genel Yönetim Giderlerine dahil

edilmifl, 281.973 TL ise stoklarda kalm›flt›r

Varl›klar Üzerinde Rehin ve ‹potekler

Grup’un 31 Aral›k 2011 ve 31 Aral›k 2010 tarihleri

itibar›yla maddi duran varl›klar› üzerinde ipotek veya

rehin bulunmamaktad›r.

The Company had lease income amounting to 1.692.183

TL from its investment properties and 258.092 TL due

to yield contract with Denizciler Birli¤i in the period

ending on the date of 30 June 2011, and paid no

maintenance cost. (31 December 2011:1.510.333TL

lease income, 258.618 TL contract yield)

The depreciation cost and amortization of the company

is 93.203.453 TL as of 31 December 2011, and details

are given below.

Out of the total of  93.203.453 TL depreciation and
amortization costs; 88.641.603 TL have been included
in General Production Costs, 706.303 TL in Sales and
Marketing Costs, 2.358.165 TL in General
Administrative Costs, and 1.497.382 TL remained in
inventories.

31 December 2010: Out of the total of 72.929.629
TL depreciation and amortization costs; 69.925.962
TL have been included in General Production Costs,
515.092 TL in Sales and Marketing Costs, 2.206.602
TL in General Management Costs, and 281.973 TL
remained in inventories.)

Pledges and Mortgages on Assets

There are no pledges or mortgages on the fixed tangible
fixed assets of the company as of the dates 30
December 2011 and 31 December 2010.



141

(*) Grup’un 31 Aral›k 2011 tarihindeki arazi, arsalar

ve binalar›n›n gerçe¤e uygun de¤eri, Grup ile iliflkisi

olmayan, ba¤›ms›z bir ekspertiz flirketi olan Yetkin

Gayrimenkul De¤erleme ve Dan›flmanl›k A.fi.

taraf›ndan 2011 Haziran ay› içerisinde gerçeklefltirilen

de¤erlemeye göre elde edilmifltir. De¤erleme flirketi,

Sermaye Piyasas› Kurulu taraf›ndan yetkilendirilmifl

bir ba¤›ms›z gayrimenkul ekspertiz flirketidir. Söz

konusu de¤erleme raporlar›na göre gayrimenkullerin

de¤erlemesi, arsalar için emsal karfl›laflt›r›lmas›, bina

ve tesisler için ise yeniden infla etme maliyeti

yaklafl›m› yöntemlerine göre tespit edilmifltir.

(*) Grup’un 31 Aral›k 2010 tarihindeki arazi, arsalar

ve binalar›n›n gerçe¤e uygun de¤eri, Grup ile iliflkisi

olmayan, ba¤›ms›z bir ekspertiz flirketi olan Yetkin

Gayrimenkul De¤erleme ve Dan›flmanl›k A.fi.

taraf›ndan 2010 Haziran ay› içerisinde gerçeklefltirilen

de¤erlemeye göre elde edilmifltir. De¤erleme flirketi,

Sermaye Piyasas› Kurulu taraf›ndan yetkilendirilmifl

bir ba¤›ms›z gayrimenkul ekspertiz flirketidir. Söz

konusu de¤erleme raporlar›na göre gayrimenkullerin

de¤erlemesi, arsalar için emsal karfl›laflt›r›lmas›, bina

ve tesisler için ise yeniden infla etme maliyeti

yaklafl›m› yöntemlerine göre tespit edilmifltir.

(*) The fair value of investment properties of Group on

31 December 2011, was obtained through an assessment

made in June 2011 by Yetkin Real Estate Assessment

and Consulting Inc. Co. which has no relation with

Group and is an independent expertise company.

Appraisal Company is an independent appraisal company

which has been authorized by Capital Markets Board.

Regarding to this assessment report, real estates assessed

with peer comparison, lands assessed with reconstruction

cost method.

(*) The fair value of investment properties of Group on

31 December 2011, was obtained through an assessment

made in June 2011 by Yetkin Real Estate Assessment

and Consulting Inc. Co. which has no relation with

Group and is an independent appraisal company.

Appraisal Company is an independent appraisal company

which has been authorized by Capital Markets Board.

Regarding to this assessment report, real estates assessed

with peer comparison, lands assessed with reconstruction

cost method.

AÇIKLAYICI D‹PNOTLAR  EXPLANATORY FOOTNOTES



GÜBRETAfi FAAL‹YET RAPORU 2011 ANNUAL REPORT

ARAZ‹ VE
ARSALAR
Land

YERALTI VE
YERÜSTÜ
DÜZENLER‹
Surface and
Underground
Improvoment

B‹NALAR
Buildings

Maliyet De¤eri  Cost Value

01 Ocak 2011 Aç›l›fl Bakiyesi 105.296.758 9.857.738 118.557.977
Opening Balance on 1 January 2011

Çevrim Fark›  Translation Differences 426.367 - 5.879.307

De¤erleme Fark› (*)  Valuation Differences (*) 4.843.630 - 12.003.320

Al›mlar  Purchases 2.314.571 2.161.838 5.733.852

Sat›fllar  Sales - - (4.748.539)

31 Aral›k 2011 Kapan›fl Bakiyesi  112.881.326 12.019.576 137.425.917
Closing Balance On 31 Dec. 2011

Birikmifl Amortismanlar  Accrued Amortizitaion

01 Ocak 2011 Aç›l›fl Bakiyesi - (9.095.976) (68.699.473)
Opening Balance on 1 January 2011

Çevrim Fark›  Translation Differences - - (3.355.132)

De¤erleme Fark› (*)  Valuation Differences (*) - - (8.033.605)

Dönem Gideri  Period Expense - (163.224) (4.733.320)

Sat›fllar/‹ptal  Sales / Cancellation - - 1.347.335

31 Aral›k 2011 Kapan›fl Bakiyesi  - (9.259.200) (83.474.195)
Closing Balance On 31 Dec. 2011

31 Aral›k 2011 Net De¤er 112.881.326 2.760.376 53.951.722
Net Value on 31 Dec. 2011

01 Ocak 2010 Aç›l›fl Bakiyesi 67.248.091 9.741.169 83.247.815
Opening Balance on 1 January 2010

Çevrim Fark›  Translation Differences 132.022 - (578.926)

De¤erleme Fark› (*)  Revaluation Differences (*) 37.349.359 - 33.190.280

Alımlar  Purchases 1.113.430 116.568 1.967.507

Sat›fllar  Sales (373.000) - (3.671.991)

Yapılmakta Olan Yatırımlardan Transferler  - - 4.403.292
Transfers From Ongoing Investments

31 Aral›k 2010 Kapanıfl Bakiyesi 105.469.902 9.857.737 118.557.977
Closing Balance On 31 Dec. 2010

Birikmifl Amortismanlar  Accrued Amortizitaion

01 Ocak 2010 Aç›l›fl Bakiyesi - (8.973.491) (44.866.509)
Opening Balance on 1 January 2010

Çevrim Fark›  Translation Differences - - 264.348

De¤erleme Fark› (*)  Revaluation Differences (*) - - (20.213.143)

Dönem Gideri  Expenses For The Period - (122.485) (4.819.569)

Sat›fllar  Sales - - 935.400

31 Aral›k 2010 Kapan›fl Bakiyesi  - (9.095.976) (68.699.473)
Closing Balance On 31 Dec. 2010

31 Aral›k 2010 Net De¤er 105.469.902 761.761 49.858.504
Net Value As Of 31 Dec. 2010
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TES‹S,
MAK‹NE VE
C‹HAZLAR
Facility,
Machinery
and Device

TAfiITLAR
Vehicles

DEM‹RBAfiLAR
Fixtures

YAPILMAKTA
OLAN
YATIRIMLAR
Ongoing
Investment

TOPLAM
Total

1.118.913.890 7.213.505 10.934.378 14.676.484 1.385.450.730

141.652.909 764.478 1.151.150 1.925.931 151.800.142

- - - - 16.846.950

4.127.415 1.101.723 1.376.913 24.148.669 40.964.981

(114.181) (59.773) (386.185) - (5.308.678)

1.264.580.033 9.019.933 13.076.256 40.751.084 1.589.754.125

(459.702.370) (4.913.609) (6.009.373) - (548.420.801)

(60.859.396) (616.667) (709.811) - (65.541.006)

- - - - (8.033.605)

(86.287.864) (675.259) (1.274.644) - (93.134.311)

99.336 44.594 382.462 - 1.873.756

(606.750.294) (6.160.941) (7.611.336) - (713.255.967)

657.829.739 2.858.992 5.464.920 40.751.084 876.498.158

1.127.661.497 6.214.114 10.148.776 9.687.920 1.313.949.382

(13.604.192) (67.739) (102.613) (121.779) (14.516.371)

- - - - 70.539.639

3.843.464 731.390 615.451 11.581.407 19.969.218

21.740 (153.286) (314.601) - (4.491.138)

991.381 489.026 587.365 (6.471.064) -

1.118.913.890 7.213.505 10.934.378 14.676.484 1.385.450.730

(396.968.804) (4.534.356) (5.288.804) - (460.631.964)

3.675.822 47.750 45.245 - 4.033.165

- - - - (20.213.143)

(66.395.862) (558.719) (1.032.660) - (72.929.295)

(13.526) 131.716 266.846 - 1.320.436

(459.702.370) (4.913.609) (6.009.373) - (548.420.801)

659.211.520 2.299.896 4.925.005 14.676.484 837.029.929
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19. MADD‹ OLMAYAN DURAN VARLIKLAR
INTANGIBLE FIXED ASSETS

20. fiEREF‹YE GOODWILL

fiEREF‹YE
Goodwill

31 Aral›k 2009 tarihi itibariyle bakiye  Amount As Of 31 December 2009 249.836.962

Çevrim Fark›  Translation Difference (3.164.601)

31 Aral›k 2010 tarihi itibariyle bakiye  Amount As Of 31 December 2010 246.672.361

Çevrim Fark›  Translation Difference 32.811.921

31 Aral›k 2011 tarihi itibariyle bakiye  Amount As Of 31 December 2011 279.484.282

fierefiye Grup taraf›ndan her y›l de¤er düflüklü¤ü

için gözden geçirilir. fierefiye Razi’nin sat›n al›m›

sonucu oluflmufltur ve Razi flerefiye de¤er düflüklü¤ü

testi için nakit üreten birim olarak tan›mlanm›flt›r.

Bu kullan›m de¤eri hesaplamalar› iskonto edilmifl

vergi sonras› nakit ak›m tahminlerini içermekte olup

Türk Liras› baz›nda tespit edilen bu projeksiyonlar

Grup Yönetimi taraf›ndan onaylanan y›ll›k bütçelere

dayanmaktad›r. Kullan›m de¤eri hesaplamalar›nda

iskonto oran› %20, olarak kullan›lm›flt›r. Kullan›lan

iskonto oran› vergi sonras› iskonto oran› olup flirkete

özgü riskleri de içermektedir. Grup, 31 Aral›k 2011

tarihi itibar›yla yukar›daki varsay›mlar› kullanarak

yapm›fl oldu¤u de¤er düflüklü¤ü testleri sonucunda

flerefiye tutar›nda herhangi bir de¤er düflüklü¤ü

tespit etmemifltir.

31 Aral›k 2010
31 Dec. 2010

31 Aral›k 2011
31 Dec. 2011

1 Ocak Açılıfl Bakiyesi  Opening Balance on 1 January 213.292 23.050

Al›mlar  Purchases 149.231 190.242

31 Aral›k Kapan›fl Bakiyesi  Closing Balance on 31 December 362.523 213.292

Birikmifl Amortisman  Accrued Amortization

1 Ocak Açılıfl Bakiyesi  Opening Balance on 1 January (23.050) (22.716)

Cari Dönem ‹tfa Gideri  Depreciation Expenses For Current Period (69.142) (334)

31 Aral›k Kapan›fl Bakiyesi  Closing Balance on 31 December (92.192) (23.050)

Net Defter De¤eri  Net Book Value 270.331 190.242

HAKLAR
Rights

Group checks Goodwill for any possible impairment

every year. Goodwill is formed by Razi’s acquisition and

Razi is defined as cash generator for Goodwill impairment

test.This usage value calculations includes discounted

after tax cash flow projections based on Turkish Lira.

These projections based on annual budget confirmed by

Groups Administration. On usage value calculations

discount rate is taken 20%. Discount rate is after tax

discount rate and it includes risks specific for the

Company. Group does not determine any impairment

on Goodwill by  tests using aforementioned projections

as of 31 December 2011.
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21. DEVLET TEfiV‹K VE YARDIMLARI
GOVERNMENT INCENTIVE AND AIDS

Bulunmamaktad›r (31 Aral›k 2010: Bulunmamaktad›r).

22. KARfiILIKLAR, KOfiULLU VARLIK VE YÜKÜMLÜLÜKLER
PROVISIONS, CONTINGENT ASSETS AND LIABILITIES

Borç Karfl›l›klar›

K›sa Vadeli Borç Karfl›l›¤›

31 Aral›k 2010
31 Dec. 2010

31 Aral›k 2011
31 Dec. 2011

Maliyet Giderleri Karfl›l›¤›  Provision For Cost 61.350.197 45.004.271

Dava ve Di¤er Borç Karfl›l›klar›  Provisions For Lawsuits and Other 1.712.780 1.643.594

Di¤er K›sa Vadeli Yükümlülük  Other Short Term Liabilities 63.062.977 46.647.865

Dava Karfl›l›¤›

1 Ocak 2011 ‹tibariyle  As Of 1 January 2011 1.643.594

‹lave / Karfl›l›k ‹ptali  Additional / Provision Cancelled 69.186

31 Aral›k 2011 ‹tibariyle  As Of 31 December 2011 1.712.780

31 Aral›k 2011
31 Dec. 2011

Grup aleyhine aç›lm›fl toplam dava tutar› cari

dönemde 7.521.147 TL’dir. (2010: 1.643.594 TL).

Cari dönemde, Denizciler Birli¤i Deniz Nakliyat› ve

Ticaret Anonim fiirketi taraf›ndan Grup aleyhine

5.808.367 TL kar kayb›na iliflkin dava aç›lm›flt›r. Grup

yönetimi, ald›¤› hukuki görüfller neticesinde bu

davaya iliflkin belirsizlikleri dikkate alarak ekli

konsolide finansal tablolarda bir karfl›l›k ay›rmam›fl,

di¤er davalara iliflkin 1.712.780 TL (2010: 1.643.594

TL) karfl›l›k ayr›lm›flt›r.

Teminat-Rehin-‹potekler (“TR‹”)

 31 Aral›k 2011 ve 31 Aral›k 2010 tarihleri itibar›yla

Grup’un teminat/rehin/ipotek pozisyonuna iliflkin

tablolar› afla¤›daki gibidir:

None. (31 December 2010: None)

Debt Provisions

Short Term Debt Provision

Lawsuit Provision;

The total lawsuit amount commenced against the group
is 7.521.147 TL in the current period. (2010: 1.643.594
TL). In the current period, a lawsuit was commenced by

the Denizciler Birli¤i Deniz Nakliyat› ve Ticaret Anonim

fiirketi against the Group related to the 5.808.367 TL
profit loss. The Group management has not provided a
Provision in the consolidated financial tables by taking
the uncertainties related to this lawsuit into consideration
as a result of the legal negotiations it made, 1.712.780
TL (2010: 1.643.594 TL) of provision was made related
to other lawsuits.

Collateral, Pledge, Mortgage (”CPM”)

As from 31 December 2011 and 31 December 2010,

the tables related to the Group’s tables related to

Collateral, Pledge, Mortgage position are as follows:
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fiirket Taraf›ndan Verilen TR‹’ler Döviz Döviz Tutar› TL Karfl›l›¤› Döviz Tutar› TL Karfl›l›¤›
GPM’s Given From Company Cinsi Foreign Currency Amount In TL Foreign Currency Amount In TL

Foreign Amount Amount
Currency

TL - 6.343.272 - 15.424.743

EUR 35.319.912 86.314.800 31.665.146 64.885.050

- - - - -

USD 22.236.270 42.002.090 17.780.889 27.488.830

EUR 12.003.045 29.333.041 32.717.111 67.040.632

- - - - -

- - - - -

- - - - -

- - - - -

Toplam Total 163.993.203 174.839.255

31 Aralık 2011
31 Dec. 2011

31 Aralık 2010
31 Dec. 2010

A. Kendi Tüzel Kiflili¤i Ad›na Vermifl
Oldu¤u TR‹’lerin Toplam Tutar› (Teminat)
A. Total Amount of CPM Given by the
Corporate Name of the Company

B. Tam Konsolidasyon Kapsam›na Dahil
Edilen Ortakl›klar Lehine Vermifl Oldu¤u
TR‹’lerin Toplam Tutar›
B. Total Amount CPM Given on Behalf of
Scope of Overall Consolidated Association

C. Ola¤an Ticari Faaliyetlerinin
Yürütülmesi Amac›yla Di¤er 3. Kiflilerin
Borcunu Temin
C. Total Amount of CPM Given to 3th Parties
Liabilities, in Purpose of Usual Business
Operations (*)

D. Di¤er Verilerin TR‹’lerin Toplam Tutar›
D. Total Amount of Other CPM Given

i. Ana Ortak Lehine Vermifl Oldu¤u
TR‹’lerin Toplam Tutar›
i. Total Amount CPM Given on Behalf of
Main Shareholder

ii. B ve C Maddeleri Kapsam›na Girmeyen
Di¤er Grup fiirketleri Lehine Vermifl
Oldu¤u TR‹’lerin Toplam Tutar› (Teminat)
ii. Total Amount of CPM Given on Behalf
of Other Group Companies, Excliuding B
and C

iii. C Maddeleri Kapsam›na Girmeyen 3.
Kifliler Lehine Vermifl Oldu¤u TR‹’lerin
Toplam Tutar›
iii. Total Amount of CPM Given on Behalf
of 3th Parties, Excluding C

(*)  Grup’un, Razi sat›n al›m› s›ras›nda konsorsiyum

ortaklar› ad›na bankalara verdi¤i müflterek müteselsil

kefalet tutar› 27.153.316 TL’dir (2010: 63.749.762

TL).

(**) 1.606.007 Euro ve 17.780.889 USD tutar›ndaki

kefalet tutar› 2010 y›l›nda “D. Di¤er Verilen TR‹

olarak raporlanm›flt›r. Cari dönemde Grup Yönetimi

ifllemin nedenlerini yeniden de¤erlendirerek “C.

Ola¤an Ticari Faaliyetlerinin Yürütülmesi Amac›yla

Di¤er 3. Kiflilerin Borcunu Temin Amac›yla Vermifl

Oldu¤u TR‹” niteli¤inde oldu¤una karar vermifl ve

Teminat Rehin ‹potek tablosunda gerekli

s›n›fland›rmay› yapm›flt›r.

(*)  The amount of joint and several guarantee issued

by the Group on behalf of the consortium partners for

the acquisition of Razi is 27.153.316 TL (2010:

63.749.762 TL).

(**) The guarantee amount of  ¨ 1.606.007 and US$

17.780.889 was reported in 2010 as  D. Other

APH given . During the current period, the Group

Management reevaluated the grounds of the transaction,

decided that it falls into the scope of  C. APH given for

guaranteeing the debts of other 3td parties for the

performance of ordinary business activities  and made

the required classification in Assurance-Pledge-Hypothecs

table.
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Grup’un vermifl oldu¤u di¤er TR‹’leri

bulunmamaktad›r. (31 Aral›k 2010:

Bulunmamaktad›r).

fiarta Ba¤l› Yükümlülükler

Razi Petrochemical Co.’nun (“Razi”) üretim giderleri
içerisinde önemli bir yer tutan do¤al gaz maliyetleri,
metreküp fiyat› üzerinden ‹ran ‹slam Cumhuriyeti
Milli Petrol fiirketi (“NIOC”) taraf›ndan
faturaland›r›lmaktad›r. NIOC her y›l›n Mart ay›nda
do¤algaz fiyatlar›n› belirlemektedir. NIOC, 21 Mart
2010 tarihinde do¤algaz fiyat›n›n Razi’nin orijinal
maliyetinin yaklafl›k on befl kat› kadar art›r›lmas›na
karar vermifl ve faturaland›rmay› bu tutar üzerinden
gerçeklefltirmifltir. Razi, bu uygulamaya itiraz etmifl
ve talep edilen fiyat fark› nedeniyle oluflan yaklafl›k
146 Milyon TL tutar›ndaki yükümlülü¤ü geçmifl
dönem bilançosunda kay›tlar›na almam›flt›r. ‹ran’da
19 Aral›k 2010 tarihinde do¤algaz fiyatlar› yeniden
düzenlenmifl ve metreküp birim fiyat› Razi'nin orijinal
maliyetinin yaklafl›k yedi kat› kadar art›r›lm›flt›r. 19
Aral›k 2010 tarihinden itibaren gerçeklefltirilen tüm
faturaland›rmalar bu tutar üzerinden yap›lmaktad›r.
13 Kas›m 2011 tarihinde 21 Mart 2010 ile 19 Aral›k
2010 dönemine iliflkin faturaland›rma konusunda ‹ran
‹slam Cumhuriyeti Cumhurbaflkanl›¤› Petrol ‹flleri
Özel Delegesi taraf›ndan orijinal maliyetinin yaklafl›k
%67 fazlas› üzerinden faturaland›r›lmas›na karar
verilmifltir. Bu karara istinaden Razi art›fl›n etkisini cari
dönemde kay›tlar›na alm›flt›r.  Ancak NIOC bu karar›
uygulamaya al›p henüz bu döneme iliflkin yeni fiyat
üzerinden faturaland›rmay› gerçeklefltirmemifltir. Grup
Yönetimi, NIOC ile söz konusu sürecin devam
etmesinden ve 13 Kas›m 2011’de al›nan karar sonras›
bu yükümlülü¤e iliflkin herhangi bir ek nakit ç›k›fl›
ihtimalini öngörmedi¤inden dolay›, konsolide finansal
tablolarda ilave bir karfl›l›k ay›rmam›flt›r.

Razi’nin 2006, 2007, 2008 ve 2009 y›l› kurumlar vergisi
beyannameleri ‹ran ‹slam Cumhuriyeti vergi otoritesi
taraf›ndan incelenmifltir. Bu inceleme sonucunda
Razi’nin gerçeklefltirdi¤i ihracatlar›n vergi

There is no other CPM given by the Group. (December

31, 2010: None).

Contingent Liabilities

Natural gas expenses which are a significant part of

manufacturing costs in Razi Petrochemical Co. (“Razi”)

are invoiced by Iran National Petroleum Company

(“NIOC” ).  Every march NIOC decides on the gas

prices for that year. On 21 March 2010,

NIOC have decided that the price of natural gas will

be fifteen times the previous year’s price and invoiced

on this amount. Razi has objected to this price increase

and have not recognized the additional TRY 146

Million liability in the previous period. On 19 December

2010 the natural gas prices have been reassessed and

the new gas price has been set at seven times the

previous year’s price. All natural gas expenses are

invoiced based on the new price since 19 December

2010.  With regards to the price dispute between 21

March 2010 and 19 December 2011, the Iran

Presidential Special Delegate on Oil Affairs have

decided to set the price approximately 67% higher

than the previous year’s price on 13 November 2011.

Razi has accepted this and recognized the additional

liability based on this price. NIOC have not yet accepted

this decision and have not produced new invoices based

on the new price set for the period.  The Group

management has not recognized any provision for this

uncertainty since the process with the NIOC is ongoing

and the outflow of economic benefits are not probable

after the decision taken on 13 November 2011.

Iran Tax Authority has performed tax assessments for

the tax filings of Razi for the years ended in 2006,

2007, 2008 and 2009.  As a result of these assessments,

the Iran Tax Authority has identified that Razi has

recognized export sales as non-taxable income. The

export sales were considered as taxable by the Iran

Tax Authority and Razi was imposed to a total of TRY
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hesaplamalar›nda vergiden istisna gelir olarak kay›tlara
al›nd›¤› tespit edilmifltir. Vergi otoritesi bu gelirleri de
vergiye tabi kabul edip bilanço tarihi itibar›yla yaklafl›k
50 Milyon TL ilave vergi gideri tahakkuk ettirmifltir.
Razi Yönetimi bu ilave vergi talebine itiraz etmifl,
hukuk müflavirleri ve vergi uzmanlar›n›n görüflleri
do¤rultusunda, nihai hukuki sürecin henüz
tamamlanmam›fl olmas›n› ve bu konudaki belirsizli¤i
dikkate alarak konsolide finansal tablolarda karfl›l›k
ay›rmam›flt›r.

Birleflmifl Milletler’in ‹ran ‹slam Cumhuriyeti’ne 2010
y›l›ndan beri uygulad›¤› yapt›r›mlar, Grup’un bu
ülkedeki ba¤l› ortakl›¤›n›n gelecekte gerçeklefltirece¤i
operasyonlar› etkileyebilir. ‹ran ‹slam Cumhuriyeti’nin
ekonomik istikrar›, yapt›r›mlar karfl›s›nda alaca¤›
önlemlere ve hukuki, yönetsel ve politik geliflmelerin
etkilerine ba¤l›d›r. Bu geliflmeler ülkede faaliyet
gösteren flirketlerin kontrolünde de¤ildir. Sonuç olarak,
bu ülkede faaliyet gösteren flirketler, di¤er piyasalarda
genel olarak gözlemlenmeyen baz› riskleri göz önünde
bulundurmak zorundad›r. Ekli konsolide finansal
tablolar, Grup Yönetimi’nin ‹ran’a uygulanan mevcut
yapt›r›mlar›n ortakl›¤›n operasyonlar›na ve finansal
durumuna etkileri hakk›ndaki varsay›mlar›n›
içermektedir. ‹ran ‹slam Cumhuriyeti’nin gelecekteki
ekonomik durumu Grup yönetiminin varsay›mlar›ndan
farkl› olabilir.

2011 y›l› Kas›m ay›nda, ‹skenderun Mal Müdürlü¤ü
(“Hazine”), K›y› Kanunu hükümleri ve K›y› Kanunu’nun
Uygulanmas›na Dair Yönetmelik uyar›nca Hatay ‹li,
‹skenderun ‹lçesi, Sar›seki s›n›rlar› içerisinde bulunan
ve Grup’a ait 79.350 m2 yüzölçümlü tafl›nmaz›n
bulundu¤u yerden K›y› Kenar Çizgisi geçti¤i iddias›
ile ilgili tafl›nmaz›n tapu kayd›n›n iptali ve kamu ad›na
terkin edilmesi amac›yla dava açm›flt›r. Bu davaya
konu olan gayrimenkulün net defter de¤eri bilanço
tarihi itibar›yla toplam 61.749.595 TL’dir ve ekli
konsolide finansal tablolarda yat›r›m amaçl›
gayrimenkul olarak muhasebelefltirilmifltir.

Grup yasal süresi içinde davaya itiraz etmifl, söz konusu
terkin talebine temel teflkil eden K›y› Kenar Çizgisi’nin

50 million additional tax charge. Razi has protested

against this claim. Based on the opinions of legal

advisors and tax experts, the Group Management has

not provided any provisions in the consolidated financial

statements.

The sanctions imposed on Iran by United Nation since

2010 may have an effect on the operations of the

subsidiary of the Group.  The economic stability of the

Iran depends on the measures that will be taken by

the government and the outcome of the legal,

administrative and political processes. These processes

are beyond the control of the companies established

in the country. Consequently, the entities operating

within Iran must consider risks that may not necessarily

be observable in other markets. These consolidated

financial statements contain the Group management’s

estimations on the economic and financial positions

of its subsidiaries and affiliates operating in Iran. The

future economic situation of Iran might differ from

the Group’s expectations.

‹skenderun State Treasury Office (“Treasury”) has filed

a lawsuit against the Group in 2011 for the cancellation

of its title deed and demanded enforced evacuation of

Group’s 79.350 m2 property located in the Sar›seki

province of ‹skenderun within the city of Hatay claiming

that the property is within the shoreline.  The net book

value of the property is TRY 61.749.595 and has been

accounted as investment property in the accompanying

consolidated financial statements.

The Group has objected the lawsuit asked for a new

expert report for the determination of shoreline and

at the same time filed another lawsuit for a

compensation of its ownership right of the property.

The litigation process is ongoing as of the report date.

Based on the opinions of legal advisors, the Group

Management has not provided any provisions in the

consolidated financial statements for this lawsuit
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belirlenmesine yönelik haz›rlanan bilirkifli raporunun
yeniden düzenlenmesini talep etmifl, ayr›ca davan›n
Hazine lehine sonuçlanmas› ihtimalini göz önünde
bulundurarak mülkiyet hakk›n›n tazmini için bir karfl›
dava açm›flt›r. Bilanço tarihi itibar›yla hukuki süreç
devam etmektedir. Grup Yönetimi, hukuk
müflavirlerinin de görüflleri do¤rultusunda, süreç ile
ilgili mevcut belirsizlikleri dikkate alarak ekli konsolide
finansal tablolarda bu aflamada bu hususa iliflkin karfl›l›k
ay›rmam›flt›r.

Grup’un Razi hisselerini birlikte sat›n ald›¤›
konsorsiyum ortaklar›ndan Tabosan Mühendislik
‹malat ve Montaj A.fi. (“Tabosan”) 2011 y›l›nda iflas
erteleme talebiyle mahkemeye baflvurmufl, mahkeme
talebi reddetmifl ve Tabosan’›n iflas›na ve iflas masas›
oluflturularak tüm ifllemlerinin iflas masas›na devrine
karar vermifltir. Grup, Razi hisselerinin sat›n al›m›
s›ras›nda finansman sa¤lanan bankalara Tabosan ad›na
müflterek müteselsil kefil olmufltur. Bu kefalet
kapsam›nda 14 Ekim 2011’de Tabosan’›n ödemesi
gereken 6.756.394 TL tutar›ndaki kredi taksitini kefil
s›fat›yla ödemifltir. Grup, iflas karar›n› göz önünde
bulundurup, Tabosan’›n bankalara olan 31.029.203
TL borcunu kefil s›fat›yla ekli konsolide finansal
tablolar›na finansal yükümlülük olarak kaydetmifl, bu
ifllemler sonucunda ortaya ç›kan 37.785.597 TL
alaca¤›n› da di¤er alacaklar hesab›nda
muhasebelefltirmifltir.

Grup yönetimi, Tabosan ile Razi hisseleri sat›n al›m›
s›ras›nda yapm›fl oldu¤u protokol gere¤i Tabosan’›n
elinde bulunan hisselerin ilk sat›n al›nan birim hisse
de¤erinden alma hakk›n› ve banka taraf›ndan kendisine
devredilecek olan ipotek ve teminatlar›n› göz önünde
bulundurarak bu alaca¤a iliflkin cari dönemde bu
aflamada herhangi bir karfl›l›k ay›rmam›flt›r. Grup
Yönetiminin rapor tarihi itibar›yla muaccel durumda
bulunan Tabosan’›n banka kredi borcunun tamam›n›n
üstlenilmesine yönelik olarak ilgili bankalar ile
görüflmeleri devam etmektedir.  Buna ek olarak Grup
Yönetimi rapor tarihi itibar›yla ‹flas ‹daresi’ne Tabosan’a
ait Razi hisselerinin yap›lan ödemeye tekabül eden
k›sm› kadar devrinin gerçeklefltirilmesi için talepte

considering the uncertainty of the outcome.

Group rejected the case within legal period, and

demanded issuing of expertise report which was issued

for Shore Border Line which constitutes base to the said

cancellation, and also by taking into account that it can

be finalized for the treasury and a counter case was

opened for compensation of the property right. Judicial

process continues by balance sheet date. Group

management, did not give place for this subject in this

stage in the attached consolidated financial tables by

taking into account the certain uncertainties according

to ideas of legal consultants.

Tabosan Mühendislik ‹malat ve Montaj A.fi. (“Tabosan”)

which is among consortium partners and bought Razi

shares of the group together made application to the

court with delay demand and the court rejected the

demand and decided transferring of all operations to

bankruptcy assets by constituting bankruptcy asset.

Group became guarantor for Tabosan as consecutively

for Tabosan to the banks which finance is provided

during purchase of Razi shares.  It paid the credit

maturity which is amount of 6.756. 394 TL and which

must be paid by Tabosan on 14 October 2011 under

this guarantor with guarantor name. Group took the

bankruptcy decision into attention and recorded

31.029.203 TL debt which is due to banks of Tabosan

as financial obligations to the attached financial tables

with guarantor name, and accounted its 37.785. 597

TL which arise as a result of these operations in other

receivables.

Group management, did not reserve any equivalent in

this stage in the current period in relation to this

receivable, according to protocol which it made during

share purchase of Tabosan and Razi shares, by taking

into account the purchase right on unit share value

which are bought as first for the shares which Tabosan

have and hypothecs and guarantees which will be

transferred to it by the bank.

Negotiations still continue with the related banks

undertaking whole amount of bank credit debt of Tabosan
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bulunmufltur.  Bu talebe yönelik iflas idaresi bir karar
vermemifltir. Grup Yönetimi, hukuk müflavirlerinin de
görüflleri do¤rultusunda konu hakk›nda bir karar
verilmesi talebiyle Kocaeli 1. ‹cra Hukuk Mahkemesi
nezdinde dava açm›flt›r.

23. TAAHHÜTLER COMMITMENTS

Razi Hisseleri Al›m›

Razi hisselerinin sat›n al›m sözleflmesi hükümleri

uyar›nca, Grup ve di¤er konsorsiyum üyeleri ‹ran

Özellefltirme Kurumu’na hisselere iliflkin tüm

borçlar›n› tasfiye edene kadar Razi hisselerini

rehnetmifllerdir. Grup ve di¤er konsorsiyum üyeleri

hisselerin kurum nezdinde rehinli oldu¤u süre

içerisinde herhangi bir manipülasyon veya de¤ifliklik

yapma haklar›n›n olmad›¤›n› taahhüt ve kabul

etmifllerdir. Ayr›ca, Grup ve di¤er konsorsiyum üyeleri

noter tasdikli resmi ve ibraz edilemez bir vekaletname

ile sözleflmeye ayk›r› her hangi bir davran›fl veya

kurumun haklar›n› ve alacaklar›n› tahsil etmek

konusunda zarara u¤ratacak her hangi bir faaliyet

gerçeklefltirmeleri durumunda, özellefltirme

kurumunun her hangi bir koflula ba¤l› kalmaks›z›n

vekaletnameyi kullanarak hisselere el koymak ve/veya

baflka bir kurulufla herhangi bir fiyat ve her bir koflulla,

uygun gördü¤ü flekilde devretme yetkisini

vermifllerdir. Grup ve di¤er konsorsiyum üyeleri, tüm

borçlar›n› tasfiye etmedikleri sürece, özellefltirme

kurumunun yaz›l› onay› olmadan Razi’nin ana

sözleflmesinde de¤ifliklik yapma, mal varl›klar›n›

devretme veya satma haklar›ndan feragat etmifllerdir.

which are due and payable by the report date of Group

management. In addition to this, it made demand for

transfer of the amount which is equal for payment of

Razi shares which belong to Tabosan, to Bankruptcy

Administration by the group management report date.

Bankruptcy administration did not decide about this

demand. Group management, opened case before Kocaeli

Civil Enforcement Court, with the demand of deciding

according to ideas of legal advisers

Razi’s Share Purchase

Regarding to Razi’s purchase agreement, all shares of

Razi are put in pledge by Iranian Privatization

Organisation until Group and other consortium members

pay all of debts. Group and consortium members have

agreed that they have no right to make any implement

or change within period of pledge. Moreover,  Group

and consortium members gave right to Iran Privatization

Organisation for selling or taking over companys’ shares

without any condition if any contrary to the agreement

like abusing  companys’ rights and harm to collection

of  its receivables happens, with an unsubmitted notarised

letter of attorney. Group and consortium members have

no right for changing articles of association of company,

transffering and selling assets unless they pay all of debts

or have written permission from Iranian Privatization

Organization.
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Forward Sözleflmeleri

Grup, 31 Aral›k 2011 tarihi itibar›yla kur riskine karfl›

finansal kurulufllar ile 10 adet döviz al›m sözleflmesi

yapm›fl bulunmaktad›r. Sözleflmelerin vadesi Ocak

2012 olup toplam sözleflmelerin nosyon tutar› USD

57.000.000’dir.

(Grup 31 Aral›k 2010 tarihi itibar›yla kur riskine karfl›

finansal kurulufllar ile 10 adet döviz al›m sözleflmesi

yapm›fl bulunmaktad›r. Sözleflmelerin vadesi Ocak

2011 olup toplam sözleflmelerin tutar› USD

28.500.000‘dir).

Operasyonel Kiralama

Grup’un toplam 44.980 TL tutar›nda operasyonel

kiralama sözleflmesi mevcuttur (31 Aral›k 2010:

61.469 TL ile 29.997 Euro). Tamam› araç

kiralamas›ndan ibaret olan bu ifllemlere ait gelecek

dönemlere iliflkin ödeme vadeleri ve tutarlar›

afla¤›daki gibidir:

TL TRY

2011 12.935

2012 20.645

2013 11.400

Toplam  Total 44.980

YIL  Year

Forward Contracts

As of 31 December 2011, the company finalized 10

foreign currency purchasing contracts with financial

institutions against currency exchange risk. The maturity

date of the contracts was January 2012, and the total

nominal value of contracts is US$ 57.000.000.

(As of 31 December 2010, the company finalized 10

foreign currency purchasing contracts with financial

institutions against currency exchange risk. The maturity

date of the contracts was January 2011, and the total

nominal value of contracts is US$ 28.500.000.)

Operational Lease

The company has operational lease contracts amounting

to a total of 44.980 TL (31 December 2010: 61.469 TL

and 29.997 Euro). The future payment terms and

amounts belonging to these transactions, which

completely belong to vehicle leasing, are as follows:

Sat›n Al›m Taahhütleri

Grup’un, 31 Aral›k 2011 tarihi itibar›yla USD

19.813.700 tutar›nda siparifli verilip ithal edilmesi

planlanan (ilgili akreditifleri aç›lm›fl) hammadde ve

ticari mal sat›n al›m taahhüdü mevcuttur (31 Aral›k

2010: USD 50.082.793).

Purchasing Commitments

Group has US$ 19.813.700 raw materials and goods

purchasing commitment which has orders to be imported

as of 31 December 2011. (31 December 2010: US$

50.082.793).
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24. ÇALIfiANLARA SA⁄LANAN FAYDALARA ‹L‹fiK‹N KARfiILIKLAR
PROVISIONS FOR EMPLOYEE BENEFITS

K›sa Vadeli

31 Aral›k 2010
31 Dec. 2010

31 Aral›k 2011
31 Dec. 2011

‹zin ve K›dem Teflvik Karfl›l›klar›  Holiday and Senior Incentive Provisions 5.312.461 3.766.229

Erken Emeklilik Maafl Karfl›l›klar›(*)  Provisions For Early Retirement Salary 10.830.482 8.930.282

Di¤er K›sa Vadeli Yükümlülük  Other Short Term Liabilities 16.142.943 12.696.511

Uzun Vadeli

31 Aral›k 2010
31 Dec. 2010

31 Aral›k 2011
31 Dec. 2011

K›dem Tazminat› Karfl›l›¤› (Gübretafl) 5.543.262 4.972.047
Provision For Termination Indemnity (Gübretafl)

K›dem Tazminat› Karfl›l›¤› (Razi) 28.395.452 19.823.794
Provision For Termination Indemnity (Razi)

Erken Emeklilik Maafl Karfl›l›klar›(*) 82.481.754 68.144.052
Provisions For Early Retirement Salary (*)

Di¤er Uzun Vadeli Yükümlülük  116.420.468 92.939.893
Other Long Term Liabilities

31 Aral›k 2011 itibar›yla Grup’a ait k›dem tazminat›

yükümlülü¤ü y›ll›k %5,10 enflasyon ve %10 iskonto

oran› tahmin edilerek belirlenen y›ll›k % 4,66 reel

iskonto oran› (31 Aral›k 2010: % 4,66) kullan›larak

hesaplanm›flt›r. Grup’un k›dem tazminat› karfl›l›¤›

k›dem tazminat› tavan› her alt› ayda bir belirlendi¤i

için, 1 Ocak 2012 tarihinden itibaren geçerli olan

2.805 TL (31 Aral›k 2010: 2.623 TL) üzerinden

hesaplanmaktad›r.

Razi’ye ait k›dem tazminat› yükümlülü¤ü tutar› ise

% 2,74 iskonto oran› (31 Aral›k 2010: % 4,28) ile

iskonto edilmifltir.

(*) Razi’nin özellefltirilmesi sürecinde çal›flanlara

erken emeklilik hakk› tan›nm›fl ve bu hakka iliflkin

yükümlülük Razi taraf›ndan UMS 19 kapsam›nda

kay›tlara al›nm›flt›r.

Uzun vadeli çal›flanlara sa¤lanan fayda karfl›l›¤›n›n

y›l içindeki hareketleri afla¤›daki gibidir:

Short Term

Long Term

As of 30 December 2011, termination indemnity

liability of the company has been calculated with

and annual inflation of 5,10% and discount rate of

10%, and by using 4,66% real discount rate (31

December 2010;4,66%). As the termination

indemnity cap of the company’s provision for

termination indemnities is adjusted on a semi-annual

basis, it is calculated as 2.805 TL , which is valid as

of the date of 1 January 2012 onwards (31 December

2010: 2.517 TL).

The termination indemnity liability amount of Razi

has been discounted by discount rate of 2,74%

(31.12.2010: 4,28%)  .

(*) While period of Razi’s privatization, the right of

early retirement is provided to employees and

responsibility is accounted in the scope of IAS 19

by Razi

The movement of provision for termination

indemnity throughout the year is as follows:
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25. EMEKL‹L‹K PLANLARI RETIREMENT PLANS

Bulunmamaktad›r (31 Aral›k 2010: Bulunmamaktad›r).

26. D‹⁄ER VARLIKLAR VE D‹⁄ER YÜKÜMLÜLÜKLER
OTHER ASSETS AND OTHER LIABILITIES

Di¤er Varl›klar

31 Aral›k 2010
31 Dec. 2010

31 Aral›k 2011
31 Dec. 2011

1 Ocak ‹tibariyle  As Of January 1st 114.759.392 85.952.232

Çevrim Farklar›  Translation Differences 12.889.218 (1.023.641)

Y›l ‹çinde Ödenen  Paid During Year (29.645.896) (26.869.412)

Faiz Maliyeti  Interest Cost 5.350.343 4.005.374

Hizmet Maliyeti  Servise Cost 13.067.411 29.792.342

Aktüeryal Gelir  Actuarial Income - 1.082.998

31 Aral›k ‹tibariyle  As Of 31 December 116.420.468 92.939.893

31 Aral›k 2010
31 Dec. 2010

31 Aral›k 2011
31 Dec. 2011

Verilen Siparifl Avanslar›  Advances Given For Orders 17.309.051 35.878.794

Gelecek Aylara Ait Giderler  Prepaid Expenses For Future Months 102.696 227.553

Türev Finansal Varl›klar  Derivative Financial Assets 3.313.310 80.612

Devreden KDV  Deferred VAT 38.113.978 3.935.572

Peflin Ödenen Vergi ve Fonlar  Prepaid Taxes And Funds 9.255.961 368.639

‹fl Avanslar›  Work Advances 10.143.597 4.066.130

Di¤er Çeflitli Dönen Varl›klar  Other Various Current Assets 9.032.382 1.575.186

Di¤er Dönen Varl›klar  Other Current Assets 87.270.975 46.132.486

None. (31 December 2010: None)

Other Assets

Di¤er Duran Varl›klar

31 Aral›k 2010
31 Dec. 2010

31 Aral›k 2011
31 Dec. 2011

Verilen Siparifl Avanslar›  Advances Given For Orders 6.382.585 13.170.532

Di¤er Çeflitli Duran Varl›klar  Other Various Current Assets 7.697.783 10.848.473

Di¤er K›sa Vadeli Yükümlülükler  Other Short Term Liabilities 14.080.368 24.019.005

Other Fixed assets
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Di¤er K›sa Vadeli Yükümlülükler

31 Aral›k 2010
31 Dec. 2010

31 Aral›k 2011
31 Dec. 2011

Al›nan Avanslar›  Advances Received 661.454 23.290.001

Gelecek Aylara Ait Gelirler  Incomes Of Future Months 96.102 96.102

Gider Tahakkuklar›  Accrued Expenses 4.192.791 4.565.323

Di¤er K›sa Vadeli Yükümlülükler  Other Short Term Liabilities 4.950.347 27.951.426

27. ÖZ KAYNAKLAR EQUITY CAPITAL

Ödenmifl Sermaye

31 Aral›k 2011 ve 31 Aral›k 2010 tarihleri itibar›yla

sermaye yap›s› afla¤›daki gibidir:

Ad› Name Pay Oran› Pay Tutar› Pay Oran› Pay Tutar›
Share Rate Share Amount Share Rate Share Amount

Türkiye Tar›m Kredi Kooperatifleri Merkez Birli¤i 75,95% 63.421.152 75,95% 63.421.152
Central Union of Turkish Agricultural Credit Cooperative

Di¤er  Other 24,05% 20.078.848 24.05% 20.078.848

Toplam  Total 100,00% 83.500.000 100,00% 83.500.000

31 Aral›k 2011
31 December 2011

31 Aral›k 2010
31 December 2010

fiirket kay›tl› sermaye sistemine tabidir. Bilanço tarihi

itibar›yla kay›tl› sermaye tavan› 200.000.000 TL’dir

(2010: 200.000.000 TL).  fiirket’in sermayesi

8.350.000.000 adet hisseden oluflmaktad›r (2010:

8.350.000.000 adet). Hisselerin itibari de¤eri 0,01

TL’dir (2010: 0,01 TL).

Other Short-Term Liabilities

Paid-in capital

The equity structure as of 31 December 2011 and 31

December 2010 is as follows:

Company is dependent on paid-in capital system.

As of balance sheet date maximum registered capital

is 200.000.000 TL (2010: 200.000.000 TL). Company’s

capital is formed 8.350.000.000 pieces stocks. (2010:

8.350.000.000) Stocks’ nominal value is 0,01 TL.

(2010: 0,01 TL)
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De¤er Art›fl Fonu

De¤er art›fl fonu toplam› 145.133.540 TL olup, bu

tutar›n 35.593.511 TL k›sm› yat›r›m amaçl›

gayrimenkullere, 109.476.430 TL k›sm› ise maddi

duran varl›klara iliflkin ayr›lm›fl de¤er art›fl fonuna

aittir. Kalan 63.599 TL k›sm› ise finansal varl›k de¤er

art›fl fonuna aittir (31 Aral›k 2010: 35.593.511 TL

yat›r›m amaçl› gayrimenkul de¤er art›fl fonu,

101.103.752 TL maddi duran varl›k de¤er art›fl fonu,

63.599 TL finansal varl›k de¤er art›fl fonu).

Arazi, Arabalar Yat›r›m Amaçl› Di¤er Toplam
ve Binalar Gayrimenkuller Other Total
Land and Investment
Buildings Properties

Dönem Bafl› De¤er Art›fl Fon 101.103.752 35.593.511 63.599 136.760.862
Appreciation Fund (Beginning Of Period)

Gerçe¤e Uygun De¤er Art›fl› 8.813.347 - - 8.813.347
Fair Appreciation

De¤erlenmifl Varl›k Sat›fl› (Net) - - - -
Valued Asset Sale

De¤er Art›fl› Erteleme Vergi Etkisi (440.669) - - (440.669)
Appreciation Effect On Deferred Tax

Dönem Sonu Net De¤er  109.476.430 35.593.511 63.599 145.133.540
Net Value On End Of Period

31 Aral›k 2011
31 December 2011

Arazi, Arabalar Yat›r›m Amaçl› Di¤er Toplam
ve Binalar Gayrimenkuller Other Total
Land and Investment
Buildings Properties

Dönem Bafl› De¤er Art›fl Fon 53.646.779 35.593.511 63.599 89.303.889
Appreciation Fund (Beginning Of Period)

Gerçe¤e Uygun De¤er Art›fl› 50.326.496 - - 50.326.496
Fair Appreciation

De¤erlenmifl Varl›k Sat›fl› (Net) (353.198) - - (353.198)
Valued Asset Sale

De¤er Art›fl› Erteleme Vergi Etkisi (2.516.325) - - (2.516.325)
Appreciation Effect On Deferred Tax

Dönem Sonu Net De¤er  101.103.752 35.593.511 63.599 136.760.862
Net Value On End Of Period

31 Aral›k 2010
31 December 2010

Appreciation Fund

The total of appreciation fund is 145.133.540 TL, out

of which 109.476.430 TL portion belongs to fixed asset

appreciation fund, 35.593.511 TL belongs to investment

properties and 63.599 TL portion on the other hand

belongs to financial assets appreciation fund (31 Dec.

2010: 35.593.511 TL investment properties appreciation

fund, 101.103.752 TL fixed asset appreciation fund,

63.599 TL financial assets appreciation fund).
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Kârdan Ayr›lan K›s›tlanm›fl Yedekler

Yasal yedekler, Türk Ticaret Kanunu’na göre ayr›lan

birinci ve ikinci tertip yasal yedeklerden oluflmaktad›r.

Birinci tertip yasal yedekler tarihi ödenmifl

sermayenin %20’sine eriflene kadar, geçmifl dönem

ticari kâr›ndan y›ll›k %5 oran›nda ayr›lmaktad›r. ‹kinci

tertip yasal yedekler, birinci tertip yasal yedek ve

temettülerden sonra, tüm nakdi temettü da¤›t›mlar›

üzerinden y›ll›k %10 oran›nda ayr›lmaktad›r.

31 Aral›k 2011 ve 31 Aral›k 2010 tarihleri itibar›yla

kâr yedekleri afla¤›daki kalemlerden oluflmufltur.

31 Aral›k 2010
31 Dec. 2010

31 Aral›k 2011
31 Dec. 2011

Yasal Yedek  Legal Reserves 7.721.624 5.645.297

Sermayeye Eklenecek Gayrimenkul Sat›fl Kazanc› 1.330.243 881.151
Real Estate Sales Gain To Be Added To Capital

Toplam  Total 9.051.867 6.526.448

Çevrim Farklar›

31 Aral›k 2010
31 Dec. 2010

31 Aral›k 2011
31 Dec. 2011

Dönem Bafl› Bakiyesi  Amount Of Beginning Of Period 65.434.276 76.639.105

Yurtd›fl›ndaki ‹flletmenin Net Varl›klar›n›n Çevriminden 73.357.125 (11.204.829)
Kaynaklanan Kur Farklar›
Exchange Differences On Behalf Of Abroad Company’s
Net Assets Translation Differences

Dönem Sonu Bakiyesi  Amount Of End Of Period 138.791.401 65.434.276

fiirket’in yasal kay›tlar›nda kar da¤›t›m›na konu

edilebilecek kaynaklar toplam› 82.494.494 TL’dir

(2010: 39.450.202 TL).

28. SATIfiLAR VE SATIfiLARIN MAL‹YET‹ SALES AND COST OF SALES

Sat›fl Gelirleri

01.01.2011
31.12.2011

Yurt ‹çi Sat›fllar  Domestic Sales 1.362.743.767 946.834.471

Yurt D›fl› Sat›fllar  Overseas Sales 924.656.401 447.396.074

Sat›fl ‹adeleri (-)  Sales Returns (-) (332.070) (342.237)

Sat›fl ‹skontolar› (-)  Sales Discounts (-) (8.877.925) (5.281.212)

Sat›fllardan Di¤er ‹ndirimler (-)  Other Discounts From Sales (-) (1.796.974) (3.104.427)

Net Sat›fllar  Net Sales 2.276.393.199 1.385.502.669)

01.01.2010
31.12.2010

Restricted Retained Earnings

The legal reserves consist of first and second composition

of legal reserves according to the Turkish Code of

Commerce. The first composition of legal reserves is

composed of 5% of the previous period’s commercial

profits until the date it reaches 20% of the paid capital.

The second composition of legal reserves is allocated as

10% of the total cash dividend distributions following

the first composition of legal reserves and dividends.

The retained earnings that were reclassified consist of

the below items as of 31 December 2011 and 31

December 2010:

Foreign Exchange Translation

Regarding to legal records of company the sum of sources

available for distribute is 82.494.494 TL. (2010:

39.450.202 TL).

Sales Income
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01.01.2011
31.12.2011

a) Gübre Fabrikaları T.A.fi.  Gübre Fabrikalar› T.A.fi.

TSP Triple Süperfosfat  TSP Triple Super Phosphate Ton 24.383 42.140

NKP Kompoze Gübre  NKP Compound Fertilizer Ton 583.256 487.974

Üre  Urea Ton 233.656 199.609

Amonyum Nitrat  Ammonium Nitrate Ton 241.418 279.100

DAP  DAP Ton 156.124 168.810

Amonyum Sülfat  Ammonium Sulphate Ton 87.328 97.745

CAN  CAN Ton 197.042 168.930

Potasyum Sülfat  Potassium Sulphate Ton 7.527 3.518

Map  Map Ton 345 260

Di¤er  Other Ton 997 926

Toplam  Total Ton 1.532.076 1.449.012

S›v› Gübre  Liquid Fertilizer Lt 872.611 685.519

Toz Gübre  Powder Fertilizer Kg 9.300.603 8.159.219

b) Razi Co.  Razi Co.

Kükürt  Sulphur Ton 354.520 315.100

Amonyak  Ammonia Ton 736.113 695.700

Sülfürik Asit  Sulphuric Acid Ton 127.805 119.200

Üre  Urea Ton 393.971 344.900

Dap  Dap Ton 19.972 10.800

Toplam  Total Ton 1.632.381 1.485.700

01.01.2010
31.12.2010

B‹R‹M
Unit

SATIfi M‹KTARLARI
Sales Volume

01.01.2011
31.12.2011

Üretilen Mamül Maliyeti  Cost Of Goods Produced 842.778.170 485.415.421

Mamul Stoklarında De¤iflim  Change In The Goods Inventory (78.897.585) (13.381.451)

Dönem Bafl› Mamül  Goods At The Beginning Of The Period 30.105.593 16.724.142

Dönem Sonu Mamül  Goods At The End Of The Period (109.003.178) (30.105.593)

Sat›lan Mamül Maliyeti  Cost Of Goods Sold 763.880.585 472.033.970

Dönem Bafl› Ticari Mal  Merchandise Inventories At The Beginning Of The Period 162.450.301 47.439.414

Al›mlar  Purchases 898.755.487 593.327.743

Dönem Sat›fllar›n Maliyeti  Merchandise Inventories At The End Of The Period (243.964.456) (162.450.301)

Sat›lan Ticari Mal Maliyeti  Cost Of Merchandise Sold 817.241.332 478.316.856

Di¤er Sat›fllar›n Maliyeti  Cost Of Other Sales 382.301 1.678.479

Toplam Sat›fllar›n Maliyeti  Total Cost Of Sales 1.581.504.218 952.029.305

01.01.2010
31.12.2010

Sat›fllar›n Maliyeti (-) Cost of Sales (-)
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01.01.2011
31.12.2011

a) Gübre Fabrikaları T.A.fi.  Gübre Fabrikalar› T.A.fi.

TSP Triple Süperfosfat  TSP Triple Superphosphate Ton 114.300 122.960

NKP Kompoze Gübre  NKP Compound Fertilizer Ton 414.711 387.050

Toplam  Total Ton 529.011 510.010

S›v› Gübre  Liquid Fertilizer Lt 721.255 501.248

Toz Gübre  Powder Fertilizer Kg 1.952.567 1.003.789

b) Razi Co.  Razi Co.

Kükürt  Sulphur Ton 383.262 396.675

Amonyak  Ammonia Ton 997.684 941.698

Sülfürik Asit  Sulphuric Acid Ton 137.875 132.128

Üre  Urea Ton 452.502 326.998

Dap  Dap Ton 27.945 18.777

Toplam  Total Ton 1.999.268 1.816.276

01.01.2010
31.12.2010

B‹R‹M
Unit

ÜRET‹M M‹KTARLARI
Production Amounts

29. ARAfiTIRMA GEL‹fiT‹RME / PAZARLAMA-SATIfi VE DA⁄ITIM VE GENEL
YÖNET‹M G‹DERLER‹ (-) RESEARCH DEVELOPMENT/ MARKETING-SALES
AND DISTRIBUTION AND GENERAL ADMINISTRATION EXPENSES (-)

01.01.2011
31.12.2011

Pazarlama, Satıfl ve Da¤›t›m Giderleri (-) 128.278.290 59.206.803
Marketing, Sales and Distribution Expenses (-)

Personel Giderleri  Personnel Expenses 4.753.272 3.717.671

D›flar›dan Sa¤. Fayda. Hiz.  Outsourced Utilities and Service 102.278.951 43.019.692

Amortisman  Amortization 706.303 515.092

Vergi, Resim ve Harçlar  Taxes, Duties and Levies 220.313 247.189

Çeflitli Giderler  Various Expenses 20.319.451 11.707.159

Genel Yönetim Giderleri (-) 54.156.596 45.179.122
General Administrative Expenses (-)

01.01.2010
31.12.2010

D›flar›dan sa¤lanan fayda ve hizmetler a¤›rl›kl› olarak

nakliye giderleri, bak›m onar›m giderleri, enerji, yak›t,

su ve haberleflme giderlerinden oluflmaktad›r.

30. N‹TEL‹KLER‹NE GÖRE G‹DERLER (-)
QUALITATIVE DISTRIBUTION OF EXPENSES (-)

01.01.2011
31.12.2011

01.01.2010
31.12.2010

Personel Giderleri  Personnel Expenses 43.661.033 38.115.499

D›flar›dan Sa¤. Fayda. Hiz.  Outsourced Utilities and Service 106.765.686 46.421.656

Amortisman  Amortization 3.064.468 2.721.694

Vergi, Resim ve Harçlar  Taxes, Duties and Levies 790.374 445.592

Çeflitli Giderler  Various Expenses 28.153.325 16.681.484

Faaliyet Giderlerinin Toplam›  Total Operational Expenses 182.434.886 104.385.925

Benefits and services rendered from third parties is

predominantly composed of transport expenses,

maintenance repair expenses, energy, fuel, water and

communication expenses.
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01.01.2011
31.12.2011

Yatırım Amaçlı Gayrimenkul De¤er Art›fllar› 1.580.000 15.767.826
Investment Properties Appreciation

Kira ve Depolama Gelirleri  Leasing and Holding Income 5.327.697 4.660.999

Maddi Duran Varl›klar Sat›fl Kar›  Fixed Asset Sale Income 1.949.763 699.212

Ambar ve Stok Say›m Fazlal›¤›  Stock Difference 1.698.776 530.850

Maliyet Giderleri Karfl›l›k ‹ptali  Allowance For Cost Expenses Cancellation - 1.520.200

Sigorta Hasar Bedelleri  Insurance Damage Amount 223.305 71.379

Elektrik-Buhar ve Karbon Sat›fl Gelirleri  Electricity, Steam and Carbon Sales 15.007.512 5.895.172

Di¤er  Other 11.766.647 8.973.670

Toplam  Total 37.553.700 38.119.308

01.01.2010
31.12.2010

Di¤er Faaliyetlerden Gelirler

01.01.2011
31.12.2011

Erken Emeklilik Yükümlülü¤ü Gideri  Early Retirement Payments 5.467.644 9.401.107

Demoraj ve Dispatch  Demurage and Dispatch 244.019 144.007

Stok Say›m Noksanl›¤›  Stock Differences 807.447 328.716

Çevre Vergisi  Enviroment Tax 10.161.528 4.685.243

Di¤er Zararlar  Other Losses 3.519.693 4.931.409

Toplam  Total 20.200.331 19.490.482

01.01.2010
31.12.2010

Di¤er Faaliyetlerden Giderler (-)

32. F‹NANSAL GEL‹RLER FINANCIAL INCOMES

31. D‹⁄ER FAAL‹YETLERDEN GEL‹R / G‹DERLER
INCOME/EXPENSES FROM OTHER OPERATIONS

01.01.2011
31.12.2011

Faiz Gelirleri  Interest Incomes 21.365.451 11.299.565

Kur Fark› Gelirleri  Foreign Exchange Profits 21.986.263 26.221.581

Sat›fllar Vade Fark›  Sales Delay Interest 13.993.034 6.055.298

Di¤er Finansal Gelirler  Other Financial Incomes 2.795.033 2.452.627

Toplam  Total 60.139.781 46.029.071

01.01.2010
31.12.2010

Incomes from Other Operations

Expenses from Other Operations (-)
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33. F‹NANSAL G‹DERLER (-) FINANCIAL EXPENSES (-)

01.01.2011
31.12.2011

Kredi Faiz ve Kur Farkı Giderleri (Net)  146.199.951 85.662.587
Credit Interest and Foreing Exchange Differences Costs (Net)

Kur Fark› Giderleri  Foreign Exchange Differences 28.874.470 10.612.804

Di¤er Faiz Giderleri  Other Interest Costs 5.078.183 2.037.860

Al›fllar Vade Fark›  Purchase Delay Interest 12.956.761 14.228.648

Toplam  Total 193.109.365 112.541.899

01.01.2010
31.12.2010

34. SATIfi AMACIYLA ELDE TUTULAN DURAN VARLIKLAR VE
DURDURULAN FAAL‹YETLER NON-CURRENT ASSETS HELD FOR
SALES AND DISCONTINUED OPERATIONS

Bulunmamaktad›r (31 Aral›k 2010:

Bulunmamaktad›r).

35. VERG‹ VARLIKLARI VE YÜKÜMLÜLÜKLER‹ TAX ASSETS AND
LIABILITIES

Kurumlar vergisi

fiirket, Türkiye’de geçerli olan kurumlar vergisine

tabidir. Türk Vergi Kanunu ana flirket ve ba¤l›

ortakl›klar›n›n konsolide bir vergi beyannamesi

doldurmas›na izin vermemektedir. Dolay›s›yla, ekteki

konsolide finansal tablolarda yans›t›lan vergi

karfl›l›klar› konsolide edilen flirketleri ayr› tüzel kiflilik

baz›nda dikkate alarak hesaplanm›flt›r.

Vergiye tabi kurum kazanc› üzerinden tahakkuk

ettirilecek kurumlar vergisi oran›, ticari kazanc›n

tespitinde gider yaz›lan vergi matrah›ndan

indirilemeyen giderlerin eklenmesi ve vergiden istisna

kazançlar, vergiye tabi olmayan gelirler ve di¤er

indirimler (varsa geçmifl y›l zararlar› ve tercih edildi¤i

takdirde kullan›lan yat›r›m indirimleri) düflüldükten

sonra kalan matrah üzerinden hesaplanmaktad›r.

2011 y›l›nda uygulanan efektif vergi oran› %20’dir

(2010: %20).

None. (31 December 2010: None)

Corporate Tax

The company is subjected to the corporate tax on

the basis of the legislation applicable in Turkey.

Turkish tax law does not allow a main company and

its subsidiaries to make a consolidated tax statement.

Therefore, tax provisions included in attached

consolidated financial statements were calculated

on basis of considering each consolidated company

as separate legal entities.

The rate of corporate tax to be imputed over

company’s earning which is subjected to taxation

is calculated over the remaining tax-basis after the

expenses which are not deducted from tax basis

recorded as expense during the calculation of

commercial earning are included and tax exempt

earnings, incomes not subjected to taxation and

other discounts (if any, previous year losses and

investment discount benefited in case they are

preferred) are deducted.
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Türkiye’de geçici vergi üçer ayl›k dönemler itibar›yla

hesaplanmakta ve tahakkuk ettirilmektedir. Kurum

kazançlar›n›n geçici vergi dönemleri itibar›yla

vergilendirilmesi aflamas›nda kurum kazançlar›

üzerinden %20 oran›nda geçici vergi hesaplanm›flt›r

(2010: %20).

Zararlar, gelecek y›llarda oluflacak vergilendirilebilir

kardan düflülmek üzere, maksimum 5 y›l tafl›nabilir.

Ancak oluflan zararlar geriye dönük olarak, önceki

y›llarda oluflan karlardan düflülemez.

Türkiye’de vergi de¤erlendirmesiyle ilgili kesin ve

kati bir mutabakatlaflma prosedürü bulunmamaktad›r.

fiirketler ilgili y›l›n hesap kapama dönemini takip

eden y›l›n 1 - 25 Nisan tarihleri aras›nda (özel hesap

dönemine sahip olanlarda dönem kapan›fl›n› izleyen

dördüncü ay›n 1 - 25 tarihleri aras›nda) vergi

beyannamelerini haz›rlamaktad›r. Vergi Dairesi

taraf›ndan bu beyannameler ve buna baz olan

muhasebe kay›tlar› 5 y›l içerisinde incelenerek

de¤ifltirilebilir.

5520 say›l› Kurumlar Vergisi Kanunu’na göre kurumlar

vergisi ve geçici vergi oran› %20 olarak

uygulanmaktad›r (2010 y›l›: %20). ‹ran mevzuat›na

göre hesaplanan kurumlar vergisi oran› ise %25’tir

(2010 y›l›: %25).

 31 Aral›k 2011 tarihinde sona eren döneme ait

bilançoda yer alan vergi karfl›l›¤› afla¤›daki gibidir.

01.01.2011
31.12.2011

2010 Y›l› Vergi Yükümlülü¤ü (Razi)  10.061.288 -
2010 Tax Liability (Razi)

Kurumlar Vergisi Karfl›l›¤›  Provision For Corporate Tax 7.772.003 10.023.335

Peflin Ödenen Vergi  Pre-Paid Tax (707.564) (1.057.805)

Toplam  Total 17.125.727 8.965.530

01.01.2010
31.12.2010

Effective tax rate applied in the year 2011 was 20%

(2010: 20%).

In Turkey, a provisional tax is calculated and imputed

in quarterly periods. A provisional tax of 20% over

company earnings was calculated at the stage of

taxation of company earnings for the year 2008 as

per the provisional tax periods (2010: %20).

The losses may be carried forward maximum 5 years

provided that it will be deducted from taxable profit

to be obtained in future years. However, the losses

accrued may not be retrospectively deducted from

the profit obtained in previous years.

In Turkey, there is not an accurate and definite

agreement procedure pertaining to tax assessment.

Companies prepare their tax statements between 1

and 25 April of the year following the balancing

payment period of relevant year (for the companies

having special accounting period, it is between 1 and

25 of the fourth month following the balancing

payment period). These statements and accounting

records on which the statements are based may be

inspected and changed by Tax Office within 5 year-

period.

In accordance with Corporate Tax Law numbered

5520, corporate tax and provisional tax rates are

applied as 20% (year 2010: 20%). The corporate tax

rate calculated according to Iranian legislation is 25%.
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Ertelenen Vergi Varl›klar› ve Yükümlülükleri

Grup, vergiye esas yasal finansal tablolar› ile UFRS'ye

göre haz›rlanm›fl finansal tablolar› aras›ndaki

farkl›l›klardan kaynaklanan geçici zamanlama farklar›

için ertelenen vergi varl›¤› ve yükümlülü¤ü

muhasebelefltirmektedir. Söz konusu farkl›l›klar

genellikle baz› gelir ve gider kalemlerinin vergiye

esas tutarlar› ile UFRS'ye göre haz›rlanan finansal

tablolarda farkl› dönemlerde yer almas›ndan

kaynaklanmaktad›r.

Ertelenmifl Vergi Geçici Ert. Vergi Geçici Ert. Vergi
Deferred Tax Farklar ve Yük Farklar ve Yük

Provisional Deferred Tax, Provisional Deferred Tax,
Differences Assets and Liab. Differences Assets and Liab.

K›dem Tazminat› Karfl›l›¤› 6.216.259 1.243.252 4.972.047 994.409
Provision For Termination Indemnity

Gider Tahakkuklar›  Expense Accrual 221.781 44.356 750.140 150.028

Alacak Reeskontlar›  Receivables Rediscount 4.632.067 926.413 1.834.311 366.862

Stoklar  Inventories 5.938.344 1.187.669 3.267.515 653.503

Maddi Duran Varl›klar  Tangible Fixed Assets 14.796.371 2.959.274 13.714.602 2.742.920

Di¤er  Other 1.748.695 349.739 1.447.574 289.517

Geçmifl Y›l Zarar›  Loss Of Previous Year 41.416.562 8.283.312 80.021.236 16.004.247

Ertelenen Vergi Varl›klar›  Deferred Tax Assets 74.970.079 14.994.015 106.007.425 21.201.486

Rayiç Bedel De¤erleme Fark› 152.705.201 7.635.260 143.891.911 7.194.596
Valuation Difference For Current Value

Borç Reeskontlar›  Payables Rediscount 935.096 187.019 446.116 89.223

Yat›r›m Amaçl› Gayrimenkul De¤er Art›fl›  17.347.833 867.392 15.767.833 788.392
Value Increase In Investment Properties

Di¤er  Other 3.911.036 782.207 80.612 16.120

Ertelenen Vergi Yükümlülükleri  174.899.166 9.471.878 160.186.472 8.088.331
Deferred Tax Liabilities

Net Ertelenen Vergi Varl›¤›  Net Deferred Tax Asset 5.522.137 13.113.155

Razi Co. Ertelenen Vergi Varl›¤› / (Yükümlülü¤ü)  (2.535.961) (145.730)
Razi Co. Deferred Tax Asset / (Liabilities)

Toplam Ertelenen Vergi Varl›¤› / Yükümlülü¤ü 2.986.176 12.967.425
Total Deferred Tax Asset

31 Aral›k 2011
31 December 2011

31 Aral›k 2010
31 December 2010

GEL‹R TABLOSUNA YANSITILAN
Reflected To The Income Statement

Ertelenmifl vergi hesab›nda dikkate al›nan geçmifl y›l

mali zararlar›n›n olufltu¤u y›llar itibar›yla da¤›l›m›

afla¤›daki gibidir

Deferred Tax Assets and Liabilities

Group is accounting deferred tax assets and liabilities

on the basis of the temporary timing differences arising

from the difference between financial statements that

are prepared in accordance with IFRS and the statements

prepared as setting the basis for tax obligations. In

general the subject matter differences result from some

income and expense amounts included in the tax based

statements to take place in different periods in the

financial statements that are prepared in accordance

with IFRS.

 Tax provision included in the balance sheet belonging

to the period ending on 31 December 2011 is as follows:
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01.01.2011
31.12.2011

2013 Yılına Kadar Kullanılacak  Amount To Be Used Until 2013 14.420.999 53.025.673

2014 Yılına Kadar Kullanılacak  Amount To Be Used Until 2014 26.995.563 26.995.563

41.416.562 80.021.236

01.01.2010
31.12.2010

Ertelenmifl vergi hareket tablosuna iliflkin bilgiler:

GEL‹R TABLOSUNA YANSITILAN
Amount Reflected to Income Statement

Ertelenmifl Vergi Varl›k / Yükümlülük Hareketi 31 Aral›k 2011 31 Aral›k 2010
Deferred Tax Asset/Liability Transactions 31 Dec. 2011 31 Dec. 2010

1 Ocak Aç›l›fl Bakiyesi  Opening Balance On 1 January 12.967.425 40.787.360

Razi Ertelenmifl Vergi Çevrim Fark› Etkisi  (186.105) (283.408)
Impact Of Translation Difference Of Deferred Tax Of Razi

Ara Toplam  Sub Total 12.781.320 40.503.952

Ertelenmifl Vergi (Geliri) / Gideri  Deferred Tax (Income) / Expense (9.354.475) (25.038.793)

Do¤rudan Özkaynakta Muhasebelefltirilen Maddi Duran  (440.669) (2.497.734)
Varl›klara ‹liflkin Yeniden De¤erlemenin Ertelenmifl Vergi Gideri
Deferred Tax Expense Of Appreciation Related With Tangible Assets
Accounted Directly In Equity

Dönem Sonu Bilanço Bakitesi  2.986.176 12.967.425
Balance Sheet Outstanding At The End Of Period

Vergi karfl›l›¤›n›n mutabakat›:

31 Aral›k 2011
31 Dec. 2011

Vergi Öncesi Kar / (Zarar)  Pre-Tax Profit / (Loss) 392.094.085 280.033.357

20% 20%

Hesaplanan Vergi  Calculated Tax (78.418.817) (56.006.671)

Farkl› Vergi Oranlar›na Tabi Yurtd›fl› ‹fltirakler Etkisi  (24.459.835) (10.968.451)
Impact Of Foreign Subsidiaries Subjected To Different Tax Rates

Kanunen Kabul Edilmeyen Gider Vergi Etkisi  (147.631.235) (66.210.543)
Impact Of Expenditure Tax Not Recognized Legally

‹ndirim ve ‹stisnalar›n Vergi Etkisi 233.543.831 98.771.197
Tax Effects Of Discount And Exemptions

Di¤er Vergiye Konu Olmayan Farklar (160.422) (647.660)
Other Differences Unrelated To Tax

Vergi Geliri / Gideri  Tax Income / Expense (17.126.478) (35.062.128)

31 Aral›k 2010
31 Dec. 2010

Information related to deferred tax transaction table

Tax provision agreement
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36. H‹SSE BAfiINA KAZANÇ EARNINGS PER SHARE

31 Aral›k 2011 ve 31 Aral›k 2010 tarihi itibar›yla

fiirket hisselerinin a¤›rl›kl› ortalamas› ve birim hisse

bafl›na kar hesaplamalar› afla¤›daki gibidir.

37. ‹L‹fiK‹L‹ TARAF AÇIKLAMALARI
STATEMENTS OF RELATED PARTIES

‹liflkili Taraflarla Dönem ‹çinde Gerçeklefltirilen

‹fllemler

Ticari Alacak ve Borçlar

31 Aral›k 2011
31 Dec. 2011

Ticari Alacaklar (Ana Ortak)  Trade Receivables (Main Shareholder)

Türkiye Tarım Kredi Kooperatif Merkez Birli¤i  228.271.654 42.640.090
Central Union Of Turkish Agricultural Credit Cooperatives

Toplam  Total 228.271.654 42.640.090

Di¤er Alacaklar (Kontrol Gücü Olmayan Pay Sahipleri)  
Other Receivables (Minority Share)

Temettü Avanslar  Dividend Advances 106.360.030 76.869.564

Toplam  Total 106.360.030 76.869.564

Ticari Borçlar (‹fltirakler)  Trade Payables (Subsidiary)

Tarkim Bitki Koruma San. ve Tic. A.fi. 47.259 -
Tarkim Bitki Koruma Sanayi ve Ticaret A.fi.

Negmar Denizcilik A.fi. Negmar Denizcilik A.fi. 6.436.487 5.422.798

Tarnet A.fi.  Tarnet A.fi. 104.250 4.038

Toplam  Total 6.587.996 5.426.836

31 Aral›k 2010
31 Dec. 2010

31 Aral›k 2011
31 Dec. 2011

Net Dönem Karı / (Zararı) Net Profit / (Loss) Of The Period 129.995.209 119.899.390

A¤r›l›kl› Ortalama Hisse Say›s›  Number Of Weighted Average Shares 8.350.000.000 8.350.000.000

Hisse Bafl›na Düflen Kazanç / Kay›p (TL)  Profit / Loss Pershare (TL) 0,0156 0,0144

31 Aral›k 2010
31 Dec. 2010

The weighted average of the shares and profit per share

calculations of the company as of 31 December 2011

and 31 December 2010 are as follows.

Transactions realized with related parties within the

period

Trade receivables and payables
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Tar›m Kredi Kooperatifleri Merkez Birli¤i’ne yap›lan

sat›fllarda ortalama vade yaklafl›k 15 gündür.

Tahsilatlarda gecikme olmamaktad›r ve herhangi bir

vade fark› veya faiz iflletilmemektedir. Di¤er alacaklar,

Razi’nin kontrol gücü olmayan pay sahipleri ad›na

‹ran Özellefltirme ‹daresine ödedi¤i ve dolay›s›yla

alacakl› oldu¤u miktard›r.

31 Aral›k 2011
31 Dec. 2011

Tarım Kredi Kooperatifi Merkez Birli¤i Mal 968.870.573 585.406.889
Central of Agricultural Credit Cooperative Goods

Sat›fllar (‹fltirakler)  Sales (Affiliates)

Tarkim Bitki Koruma San. ve Tic. A.fi. Mal 223.826 1.586.276
Tarkim Plant Protection Industry and Trade Inc. Co. Goods

Toplam  Total 969.094.399 586.993.165

31 Aral›k 2010
31 Dec. 2010

Cinsi
Type

SATIfiLAR (ANA ORTAK)
Sales (Main Shareholder)

Sat›fllar - Al›fllar

31 Aral›k 2011
31 Dec. 2011

Tarkim Bitki Koruma San. ve Tic. A.fi. Mal 396.324 604.343
Tarkim Plant Protection Industry and Trade Inc. Co. Goods

Negmar Denizcilik A.fi. ve Ba¤l› Ortakl›klar› (*) Hizmet 119.408.136 24.449.876
Negmar Denizcilik A.fi. and Subsidiaries (*) Service

Tarnet A.fi.  Tarnet A.fi. Hizmet 225.850 198.857
Service

Toplam  Total 120.030.310 25.253.076

31 Aral›k 2010
31 Dec. 2010

Cinsi
Type

ALIfiLAR (‹fiT‹RAKLER)
Purchases (Subsidiaries)

(*) Grup, Negmar Denizcilik A.fi. ve ba¤l›

ortakl›klar›ndan lojistik ve elleçleme hizmeti

almaktad›r. Al›nan hizmetlerin ödeme vadesi 7

gündür.

Üst Düzey Yöneticilere Sa¤lanan Faydalar

 31 Aral›k 2011  tarihinde sona eren y›lda flirketin

üst düzey ve kilit yöneticilere sa¤lanan faydalar›n

toplam tutar› afla¤›daki gibidir.

(*) Group gets service for logistics and handling from

Negmar Denizcilik A.fi. and its subsidiaries. Service’s

due payment is  7 days.

Benefits Provided to Top Management

 The  total benefits the company has provided to its top

managers as of 31 December 2011 shown below table:

Average maturity of sales to Central Union of Turkish

Agricultural Credit Cooperatives are 15 days. Hence

there aren’t any delays in collection of revenues, there

aren’t interest rate implemented. Other receivables are

amount of  Razi’s receivables paid to Iranian Privatization

Organization  on behalf of minority shares, and also

owed amount of minority shares.
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Gübretafl Razi Gübretafl Razi

Çal›flanlara Sa¤lanan K›sa Vadeli Faydalar 1.172.799 1.586.918 1.070.546 808.917
Short Term Benefits to Employees

‹flten Ayr›lma Sonras› Faydalar - - - -
Post Employment Benefits

Di¤er Uzun Vadeli Faydalar - - - -
Other Long-Term Benefits

‹flten Ç›karma Nedeniyle Sa¤lanan Faydalar - - - -
Dismissal Benefits

Hisse Bazl› Ödemeler - - - -
Stock Based Payments

Toplam  Total 1.172.799 1.586.918 1.070.546 808.917

31 Aral›k 2011
31 December 2011

31 Aral›k 2010
31 December 2010

38. F‹NANSAL ARAÇLARDAN KAYNAKLANAN R‹SKLER‹N N‹TEL‹⁄‹
VE DÜZEY‹ THE CHARACTERISTICS AND THE LEVEL OF RISKS
ARISING FROM FINANCIAL INSTRUMENTS

Finansal Risk Yönetimi Hedefleri, Amaçlar› ve

Politikalar›

Grup finansal araçlar›n›, finansman bölümü ve üst

yönetim arac›l›¤›yla yönetmektedir. Piyasalardaki

tüm geliflmeler anl›k olarak izlenmekte, günlük ola¤an

toplant›larda, ulusal ve uluslararas› piyasalar

de¤erlendirilerek, nakit girifl ve ç›k›fllar da dikkate

al›nmak suretiyle finansal araçlar yönetilmektedir.

Grup günlük nakit raporu haz›rlamakta, söz konusu

bilgiler yöneticiler taraf›ndan dikkate al›narak nakit

yönetimi stratejilerini belirlemektedir. Mali ‹dari

‹fllerden Sorumlu Genel Müdür Yard›mc›l›¤›’na ba¤l›

olarak çal›flmalar›n› sürdüren Kurumsal Risk Yönetimi

Müdürlü¤ü de periyodik olarak raporlar haz›rlayarak

 üst yönetim ile birlikte ilgili birimlere sunmaktad›r.

Ayr›ca fiirketimizde Finans Müdürlü¤ü bünyesinde

Risk Takip ve Mali Kontrol birimi mevcuttur. Grup

ileriye dönük nakit ak›m raporlar› arac›l›¤›yla nakit

planlamas› yapmaktad›r.

Grup’un kulland›¤› finansal araçlar, nakit, nakit

benzerleri, likit fonlar, hisse senedi al›m sat›m›, kredi

ve forward ifllemleridir. Bu araçlar› kullanmaktaki

Targets, Objectives and Policies of Financial Risk

Management

The Group manages its financial instruments through

finance department and top management. All the

developments in the market are monitored instantly,

national and international markets are evaluated in

daily ordinary meetings, and hence financial instruments

are managed taking into account cash inflows and

outflows. The Group prepares daily cash report and cash

management strategies are developed by managers

taking into consideration all the information said. The

Group has Risk Control Directorate tied to CFO,

reporting top management and related units. Also the

Group has Risk Monitoring and Financial Control Unit

under Finance Directorate.The Group undertakes cash

planning through forward-looking cash flow reports.

The financial instruments that the Group uses are cash,

cash equivalents, liquidity funds, purchase and sale of

stock shares, credits and forward transactions. The true

purpose of using these instruments is to create financing

for the operations of the Group. The Group has also

financial instruments such as trade receivables and trade
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as›l amaç Grup’un operasyonlar› için finansman

yaratmakt›r. Grup ayr›ca direkt olarak faaliyetlerden

ortaya ç›kan ticari alacaklar ve ticari borçlar gibi

finansal araçlara da sahiptir.

Kullan›lan araçlardan kaynaklanan riskler; kredi riski,

likidite riski, piyasa ve yabanc› para riski, faiz oran›

riskidir. Grup Yönetimi bu riskleri afla¤›da belirtildi¤i

gibi yönetmektedir.

Kredi Riski

Grup vadeli sat›fllardan kaynaklanan ticari alacaklar›

nedeniyle kredi riskine maruz kalmaktad›r. Yönetim

müflterilerden alacaklar› ile ilgili kredi riskini (iliflkili

taraflar hariç) al›nan teminatlar (banka teminat

mektubu, ipotek gibi) ile minimum düzeye

indirmektedir. Bu kredi riskleri Grup taraf›ndan

sürekli izlenmekte ve ticari alacaklar›n kalitesi, geçmifl

tecrübeler ve cari ekonomik durum dikkate al›narak

de¤erlendirilmekte ve tahsil edilmeyecek olan

alacaklara flüpheli alacak karfl›l›¤› ayr›ld›ktan sonra

bilançoda net tutar› ile gösterilmektedir (Dipnot:10).

Grup sat›fllar›n›n yaklafl›k %41’i ana orta¤› olan Tar›m

Kredi Kooperatifleri Merkez Birli¤i’nedir.

Finansal araç türleri itibar›yla maruz kal›nan kredi

riskleri 31 Aral›k 2011 ve 31 Aral›k 2010 tarihleri

itibar›yla afla¤›daki gibidir:

Finansal araç türleri itibar›yla maruz kal›nan kredi

riskleri

payables, which directly arise from the operations of

the Group.

The risks arising from instruments used are credit risk,

liquidity risk, market and foreign exchange risk and

interest rate risk. The Group management manages

these risks in the following stated manner.

Credit Risk

The Group is subjected to credit risk because of its trade

receivables arising from the forward sales of the Group.

Management decreases the credit risk to minimum level

regarding its receivables by taking securities (such as

bank letter of guarantee, mortgage, etc.) from customers

(except for related parties). These credit risks are

monitored continuously by the Group and evaluated by

considering the quality of the trade receivables, past

experiences and current economic condition and

expressed in the balance sheet by its net amount after

allowance for doubtful receivables is allocated for the

receivables not to be collected. (Footnote:10).

Approximately 41% of Group sales are related to the

main shareholder Turkish Agricultural Credit

Cooperatives Central Union.

The credit risks being subjected by the financial

instrument types as of 31 December 2011 and 31

December 2010 are as follows:

Credit risks on basis of financial instrument types
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31.12.2010

Raporlama Tarihi ‹tibariyle Maruz Kal›nan Azami Kredi Riski (A+B+C+D+E) (*) 42.640.090 236.560.294
Maximum Credit Risk Exposed As Of Reporting Date (A+B+C+D+E) (*)

Azami Riskin Teminat, vs. ile Güvence Alt›na Al›nm›fl K›sm› (**) - 122.558.362
Part Of Maximum Risk Secured By Guarantee, etc. (**)

A. Vadesi Geçmemifl Ya Da De¤er Düflüklü¤üne U¤ramam›fl Finansal Varl›klar›n 42.640.090 232.535.532
Net Defter De¤eri  Net Book Value Of Financial  Assets Which Are Undue Or Not
Exposed To Depredation
Teminat, vs ‹le Güvence Alt›na Al›nm›fl K›sm› - 118.867.701
Parts Of Asset Secured By Guarantee, etc.

B. Koflullar› Yeniden Görüflülmüfl Bulunan, Aksi Takdirde Vadesi Geçmifl Veya - -
De¤er Düflüklü¤üne U¤ram›fl Say›lacak Finansal Varl›klar›n De¤eri (2)
Value Of Financial Assets Of Which Terms Are Re-Negotiated, Otherwise They
Shall Be Overdue Or Be Exposed To Depredation (2)

C. Vadesi Geçmifl Ancak De¤er Düflüklü¤üne U¤ramam›fl Varl›klar›n Net - 3.690.661
Defter De¤eri (3)  Net Book Value Of Assets Which Are Overdue But Not
Exposed To Depredation (3)
Teminat, vs ‹le Güvence Alt›na Al›nm›fl K›sm› - 3.690.661
Parts Of Asset Secured By Guarantee, etc.

D. De¤er Düflüklü¤üne U¤rayan Varl›klar›n Net Defter De¤erleri - -
Net Book Value Of Assets Which Are Exposed To Depredation
Vadesi Geçmifl (Brüt Defter De¤eri)  Overdue - 334.101
De¤er Düflüklü¤ü (-)  Value ‹mpairment (-) - (334.101)
Net De¤erin Teminat, vs ‹le Güvence Alt›na Al›nm›fl K›sm› - -
Part Of Net Value Secured By Guarantee, Etc.
Vadesi Geçmemifl (Brüt Defter De¤eri)  Undue - -
De¤er Düflüklü¤ü (-)  Value ‹mpairment (-) - -
Teminat, vs ‹le Güvence Alt›na Al›nm›fl K›sm› - -
Part Of Net Value Secured By Guarantee, Etc.

E. Bilanço D›fl› Kredi Riski ‹çeren Unsurlar  Off Balance Sheet Elements - -
Carrying Credit Risk

T‹CAR‹ ALACAKLAR Trade Receivable

D‹⁄ER TARAF
Other Party

‹L‹fiK‹fi‹ TARAF
Related Pary

ALACAKLAR Receivable

31.12.2011

Raporlama Tarihi ‹tibariyle Maruz Kal›nan Azami Kredi Riski (A+B+C+D+E) (*) 228.271.654 346.237.633
Maximum Credit Risk Exposed As Of Reporting Date (A+B+C+D+E) (*)

Azami Riskin Teminat vs. ile  Güvence Alt›na Al›nm›fl K›sm› (**) - 154.280.699
Part Of Maximum Risk Secured By Guarantee, etc. (**)

A. Vadesi Geçmemifl Ya Da De¤er Düflüklü¤üne U¤ramam›fl Finansal Varl›klar›n 228.271.654 337.068.059
Net Defter De¤eri  Net Book Value Of Financial  Assets Which Are Undue Or Not
Exposed To Depredation
Teminat, vs ‹le Güvence Alt›na Al›nm›fl K›sm› - 145.11.125
Parts Of Asset Secured By Guarantee, etc.

B. Koflullar› Yeniden Görüflülmüfl Bulunan, Aksi Takdirde Vadesi Geçmifl Veya - -
De¤er Düflüklü¤üne U¤ram›fl Say›lacak Finansal Varl›klar›n De¤eri (2)
Value Of Financial Assets Of Which Terms Are Re-Negotiated, Otherwise They
Shall Be Overdue Or Be Exposed To Depredation (2)

C. Vadesi Geçmifl Ancak De¤er Düflüklü¤üne U¤ramam›fl Varl›klar›n Net - 9.169.574
Defter De¤eri (3)  Net Book Value Of Assets Which Are Overdue But Not
Exposed To Depredation (3)
Teminat, vs ‹le Güvence Alt›na Al›nm›fl K›sm› - 9.169.574
Parts Of Asset Secured By Guarantee, etc.

D. De¤er Düflüklü¤üne U¤rayan Varl›klar›n Net Defter De¤erleri - -
Net Book Value Of Assets Which Are Exposed To Depredation
Vadesi Geçmifl (Brüt Defter De¤eri)  Overdue - 288.224
De¤er Düflüklü¤ü (-)  Value ‹mpairment (-) - (288.224)
Net De¤erin Teminat, vs ‹le Güvence Alt›na Al›nm›fl K›sm› - -
Part Of Net Value Secured By Guarantee, Etc.
Vadesi Geçmemifl (Brüt Defter De¤eri)  Undue - -
De¤er Düflüklü¤ü (-)  Value ‹mpairment (-) - -
Teminat, vs ‹le Güvence Alt›na Al›nm›fl K›sm› - -
Part Of Net Value Secured By Guarantee, Etc.

E. Bilanço D›fl› Kredi Riski ‹çeren Unsurlar  Off Balance Sheet Elements - -
Carrying Credit Risk
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76.869.564 24.673.734 192.774.444 80.612 701.567

- - - - -

76.869.564 24.673.734 192.774.444 - 647.499

- - - - -

- - - - -

- - - - 54.068

- - - - -

- - - - -

- - - - -
- - - - -
- - - - -

- - - - -
- - - - -
- - - - -

- - - 80.612 -

BANKALARDAK‹
MEVDUAT
Deposits In Bank

TÜREV
ARAÇLARI
Derivative Financial
Instruments

NAK‹T VE NAK‹T
BENZER‹
Cash and Cash
Equivalent

D‹⁄ER ALACAKLAR  Other Receivable

D‹⁄ER TARAF
Other Party

‹L‹fiK‹fi‹ TARAF
Related Pary

ALACAKLAR Receivable

106.360.030 69.780.066 326.046.576 3.313.310 1.664.146

- - - - -

106.360.030 69.780.066 326.046.576 - 1.664.146

- - - - -

- - - - -

- - - - -

- - - - -

- - - - -

- - - - -
- - - - -
- - - - -

- - - - -
- - - - -
- - - - -

- - - 3.313.310 -
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Vadesi geçmifl ancak de¤er düflüklü¤üne u¤ramam›fl

varl›klar›n yafllar›na iliflkin tablo afla¤›daki gibidir:

Vadesi Üzerinden 1-30 Gün Geçmifl 3.981.919 - - - -
1-30 Days Overdue

Vadesi Üzerinden 1-3 Ay Geçmifl 3.623.069 - - - -
1-3 Months Overdue

Vadesi Üzerinden 3-12 Ay Geçmifl 1.530.756 - - - -
3-12 Months Overdue

Vadesi Üzerinden 1-5 Y›l Geçmifl 33.830 - - - -
1-5 Years Overdue

Toplam  Total 9.169.574 - - - -

Teminat vs ‹le Güvence Alt›na Al›nm›fl K›sm› 9.169.574 - - - -
Part Of Asset Secured By Guarantee, etc.

Bankalardaki
Mevduat
Deposits In
Banks

Türev
Araçlar
Derivative
Financial
Instrument

Di¤er
Other

Ticari Alacaklar
Trade
Receivables

Di¤er Alacaklar
Other Receivables

Alacaklar  Receivables
CAR‹ DÖNEM (31 Aralık 2011)
Current Period (30 Dec. 2011)

Vadesi Üzerinden 1-30 Gün Geçmifl 1.638.295 - - - -
1-30 Days Overdue

Vadesi Üzerinden 1-3 Ay Geçmifl 1.331.576 - - - -
1-3 Months Overdue

Vadesi Üzerinden 3-12 Ay Geçmifl 720.790 - - - -
3-12 Months Overdue

Toplam  Total 3.690.661 - - - -

Teminat vs ‹le Güvence Alt›na Al›nm›fl K›sm› 3.690.661 - - - -
Part Of Asset Secured By Guarantee, etc.

Bankalardaki
Mevduat
Deposits In
Banks

Türev
Araçlar
Derivative
Financial
Instrument

Di¤er
Other

Ticari Alacaklar
Trade
Receivables

Di¤er Alacaklar
Other Receivables

Alacaklar  Receivables
ÖNCEK‹ DÖNEM (31 Aralık 2010)
Previous Period (30 Dec. 2010)

Likidite Riski

Grup Yönetimi k›sa, orta ve uzun vadeli fonlama ve

likidite gereklilikleri için, uygun bir likidite riski

yönetimi oluflturmufltur. Grup, tahmini ve fiili nakit

ak›mlar›n› düzenli olarak takip ederek ve finansal

varl›klar›n ve yükümlülüklerin vadelerinin

efllefltirilmesi yoluyla yeterli fonlar›n ve borçlanma

rezervinin devam›n› sa¤layarak, likidite riskini

yönetmektedir.

‹htiyatl› likidite riski yönetimi, yeterli ölçüde nakit

tutmay›, yeterli miktarda kredi ifllemleri ile fon

kaynaklar›n›n kullan›labilirli¤ini ve piyasa

Table indicating the ages of assets which are overdue

but not exposed to depredation:

Liquidity Risk

The management of the company has formed an

appropriate liquidity risk management for the short-

, mid- and long-term funding and liquidity

requirements. The company manages the liquidity

risk by providing the continuation of sufficient

funds and borrowing reserves by regularly following

up the estimated and actual cash flows and by

matching the maturities of financial assets and

liabilities.

The precautionary liquidity risk management

expresses the ability to keep sufficient amount of
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pozisyonlar›n› kapatabilme gücünü ifade etmektedir.

Grup genellikle banka kredisi kullanmak yerine sat›c›

kredisi kullanmay› tercih etmektedir.

Grup’un türev niteli¤inde olan ve olmayan finansal

yükümlülüklerinin vade da¤›l›m› afla¤›daki tabloda

verilmifltir. Tabloda gösterilen tutarlar 31 Aral›k 2011

ve 31 Aral›k 2010 tarihleri itibar›yla sözleflmeye

dayal› indirgenmemifl nakit ak›m› tutarlar›n›

göstermektedir:

Türev Olmayan Finansal Yükümlülükler 1.564.697.477 1.566.100.536 812.356.852 590.091.199 90.355.916 73.296.569
Non-Derivative Financial Liabilities

Finansal Borçlar  Financial Payables 569.666.330 570.134.293 210.769.432 236.977.396 49.090.897 73.296.569

Ticari Borçlar  Trade Payables 799.062.960 799.998.056 561.516.001 238.482.055 - -

Di¤er Borçlar  Other Payables 176.920.949 176.920.949 21.024.182 114.631.748 41.265.019 -

Di¤er Yükümlülük  Other Liabilities 19.047.238 19.047.238 19.047.238 - - -

Türev Finansal Yükümlülükler 214.516.510 214.516.510 214.516.510 - - -
Derivative Financial Liabilities

Türev Nakit Giriflleri  108.914.910 108.914.910 108.914.910 - - -
Derivative Cash Inflow

Türev Nakit Ç›k›fllar›  105.601.600 105.601.600 105.601.600 - - -
Derivative Cash Outflow

5 Yıldan
Uzun (IV)
Longer Than
5 Years (IV)

31 ARALIK 2011

SÖZLEfiME UYARINCA VADELER
Due Dates According To Contract

1-5 Yıl
Arası (III)
Between 1-5
Years (III)

3-12 Ay
Arası (II)
Between 3-12
Months (II)

3 Aydan
Kısa (I)
Shorter Than
3 Months (I)

Sözleflme
Uyar›nca
Nakit Ç›k›fllar
(=I+II+III+IV)
Total Of
Contractural
Cash Outflows
(=I+II+III+IV)

Defter De¤eri
Book Value

Türev Olmayan Finansal Yükümlülükler 1.209.962.040 1.210.606.970 350.038.063 435.930.980 358.577.795 66.060.132
Non-Derivative Financial Liabilities

Finansal Borçlar  Financial Payables 353.413.055 353.611.844 37.220.948 - 250.330.764 66.060.132

Ticari Borçlar  Trade Payables 568.439.200 568.885.341 222.726.381 346.158.960 - -

Di¤er Borçlar  Other Payables 247.461.848 247.461.848 49.442.797 89.772.020 108.247.031 -

Di¤er Yükümlülük  Other Liabilities 40.647.937 40.647.937 40.647.937 - - -

Türev Finansal Yükümlülükler 80.162 80.612 80.612 - - -
Derivative Financial Liabilities

Türev Nakit Giriflleri  44.332.262 44.332.262 44.332.262 - - -
Derivative Cash Inflow

Türev Nakit Ç›k›fllar›  (44.251.650) (44.251.650) (44.251.650) - - -
Derivative Cash Outflow

5 Yıldan
Uzun (IV)
Longer Than
5 Years (IV)

31 ARALIK 2010

SÖZLEfiME UYARINCA VADELER
Due Dates According To Contract

1-5 Yıl
Arası (III)
Between 1-5
Years (III)

3-12 Ay
Arası (II)
Between 3-12
Months (II)

3 Aydan
Kısa (I)
Shorter Than
3 Months (I)

Sözleflme
Uyar›nca
Nakit Ç›k›fllar
(=I+II+III+IV)
Total Of
Contractural
Cash Outflows
(=I+II+III+IV)

Defter De¤eri
Book Value

cash, availability of sufficient amount of credit

transactions and fund sources and the power to

close the market position.

The company prefers to use suppliers’ credit rather

than bank credits in general.

The maturity distribution of the financial liabilities

of the company with or without derivative character

is mentioned in the table below. The amounts

included in the table indicate the cash flow amounts

not discounted based on an agreement as of

31 December 2011 and 31 December 2010:
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Piyasa ve Yabanc› Para Riski

Faaliyetleri nedeniyle Grup, döviz kurundaki ve faiz

oran›ndaki de¤ifliklikler ile ilgili finansal risklere maruz

kalmaktad›r. Döviz kuru ve faiz oran›yla iliflkilendirilen

riskleri kontrol alt›nda tutabilmek için Grup,

afla¤›dakilerin de dahil oldu¤u finansal araçlar›

kullanmaktad›r:

Grup’un Türkiye operasyonlar›ndan girdilerinin

önemli bir bölümü döviz üzerinden olmakta, sat›fllar›n

tamam›na yak›n k›sm› TL üzerinden belirlenmifl

fiyatlarla yap›lmaktad›r.

Sat›fl fiyatlar› TL üzerinden olmakla birlikte sektör

büyük ölçüde ithal girdilere ba¤l› oldu¤undan döviz

kurundaki de¤iflimler ürün sat›fl fiyatlar›n› do¤rudan

etkilemektedir. Bu nedenle döviz kurundaki önemli

de¤ifliklikler sat›fl fiyat›na eflzamanl› yans›t›lmaktad›r.

Di¤er taraftan mevduatlar›n bir k›sm› döviz tevdiat

hesaplar›nda tutulmaktad›r. Ayr›ca forward ve

opsiyon ifllemleri gibi finansal araçlar kullan›larak

flirketin kur riski asgariye indirilmeye çal›fl›lmaktad›r.

Razi de ise; girdiler a¤›rl›kl› olarak yerli para birimi

olan ‹ran Riyali cinsinden olmakta, sat›fl gelirleri ise

a¤›rl›kl› olarak döviz cinsinden (USD) oluflmaktad›r.

Cari y›lda flirketin maruz kald›¤› piyasa riskinde ya

da karfl›lafl›lan riskleri ele al›fl yönteminde veya bu

riskleri ölçme yöntemlerinde önceki y›la göre bir

de¤ifliklik olmam›flt›r.

Gübretafl finansal tablolar›nda konsolide edilen

Razi’nin eliminasyona tabi tutulmayan alacak ve

borçlar› da döviz pozisyonu tablosunda gösterilmifltir.

fiirketin 31 Aral›k 2011 ve 31 Aral›k 2010 tarihleri

itibar›yla yabanc› varl›k ve yükümlülü¤ü orijinal para

birimi ve Türk Liras› cinsinden döviz pozisyon tablosu

afla¤›daki gibidir:

Market and Currency Risk

The Group because of its activities is being subjected to

financial risks regarding the changes on exchange rate

and interest rate. In order to control the risks associated

with exchange rate and interest rate, company uses the

financial instruments also including the below mentioned

ones:

A significant part of Group’s inputs from operations in

Turkey is over foreign currency and almost all of the

sales are realized with prices determined over TL.

Besides sales prices are determined over TL, the sector

is substantially dependent on import inputs; therefore,

changes in exchange rates affect the product sale prices

directly. Because of this reason, significant changes in

exchange rate are simultaneously reflected on sales

prices. On the other hand, some parts of deposits are

kept in the foreign exchange accounts. The Group is

trying to decrease its foreign exchange risk to minimum

by using financial instruments such as forward and

option operations. In Razi, inputs are mainly over domestic

currency unit, Iranian Riyal, and sales incomes are mainly

over foreign currency (US$). No changes have been

made on market risk which the company has been

subjected to in the current year, or on the method that

it handles the faced risks or on the methods of measuring

these risks compared to previous years.

Receivables and payables of Razi which have been

consolidated on Gübretafl financial statements and not

been subjected to elimination are also indicated on

foreign exchange position table.

Foreign exchange position table of the foreign asset and

liabilities of the company in terms of original and Turkish

Lira currency units as of 30 December 2011 and 31

December 2010 is as follows;
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1. Ticari Alacaklar  Trade Receivables 410.806.141 181.170 2.765.323 2.405.876
2a. Parasal Finansal Varl›klar (Kasa, Banka Hesaplar› Dahil) 3858.009.527 143.861.540 17.801.764 254.860
Monetary Financial Assets (Including Cash, Bank Accounts)
2b. Parasal Olmayan Finansal Varl›klar - - - -
Non-Monetary Financial Assets
3. Di¤er  Other - - - -
4. Dönen Varl›klar (1+2+3)  Current Assets (1+2+3) 768.815.668 144.042.710 20.567.087 2.660.736
5. Ticari Alacaklar  Trade Receivables 21.915.519 - - 130.605
6a. Parasal Finansal Varl›klar - - - -
Monetary Financial Assets
6b. Parasal Olmayan Finansal Varl›klar - - - -
Non-Monetary Financial Assets
7. Di¤er  Other - - - -
8. Duran Varl›klar (5+6+7)  Fixed Assets (5+6+7) 21.915.519 - - 130.605
9. Toplam Varl›klar (4+8)  Total Assets (4+8) 790.731.187 144.042.710 20.567.087 2.791.341
10. Ticari Borçlar  Trade Payables 808.721.717 264.377.903 711.497 1.833.132
11. Finansal Yükümlülükler  Financial Liabilities 413.967.225 10.000.000 75.733.853 1.251.489
12a. Parasal Olan Di¤er Yükümlülükler 532.155 262.986 14.479 -
Monetary Other Liabilities
12b. Parasal Olmayan Di¤er Yükümlülükler - - - -
Non-Monetary Other Liabilities
13. K›sa Vadeli Yükümlülükler (10+11+12) 1.223.221.097 274.640.889 76.459.829 3.084.621
Short Term Liabilities (10+11+12)
14. Ticari Borçlar  Trade Payables 136.542.749 - - 813.723
15. Finansal Yükümlülükler  Financial Liabilities 99.287.100 - 40.628.161 -
16a. Parasal Olan Di¤er Yükümlülükler - - - -
Monetary Other Liabilities
16b. Parasal Olmayan Di¤er Yükümlülükler - - - -
Non-Monetary Other Liabilities
17. Uzun Vadeli Yükümlülükler (14+15+16) 235.829.849 - 40.628.161 813.723
Long Term Liabilities (14+15+16)
18. Toplam Yükümlülükler (13+17) 1.459.050.946 274.640.889 117.087.990 3.898.344
Total Liabilities (13+17)
19. Bilanço Dıfl› Döviz Cinsinden Türev Araçlar›n Net 107.667.300 57.000.000 - -
Varl›k / (Yükümlülük) Pozisyonu (19a-19b)
Net Asset/(Liability) Pozition Of Off-Balance Sheet Derivative
Financial Instruments Over Foreign Currency (19a-19b)
19a. Aktif Karakterli Bilanço Dıfl› Döviz Cinsinden 107.667.300 57.000.000 - -
Türev Ürünlerin Tutar›
Amount Of Off-Balance Sheet Derivative Products Having
Active Character and Over Foreign Currency
19b. Pasif Karakterli Bilanço Dıfl› Döviz Cinsinden - - - -
Türev Ürünlerin Tutar›
Amount Of Off-Balance Sheet Derivative Products Having
Passive Character and Over Foreign Currency
20. Net Yabanc› Para Varl›k / (Yükümlülük) Pozisyonu (9-18+19) (560.652.459) (73.598.179) (96.520.903) (1.107.003)
Net Foreign Exchange Asset / (Liability) Position (9-18+19)
21. Parasal Kalemler Net Yabanc› Para Varl›k / (Yükümlülük) (432.940.215) (73.598.179) (96.520.903) (345.905)
Pozisyonu (Ufrs 7.B23 (=1+2a+5+6a+10-11-12a-14-15-16a)
Monetary Items Net Foreign Exchange Asset/(Liability) Position
(Ufrs7.B23 (1+2a+5+6a+10-11-12a-14-15-16a)
22. Döviz Hedge’i ‹çin Kullan›lan Finansal Araçlar›n Toplam - - - -
Gerçe¤e Uygun De¤eri Total Fair Value Of Financial Instruments
Used In Foreign Currency Hedge
23. Döviz Varl›klar›n Hedge Edilen K›sm›n›n Tutar› - - - -
Hedged Portion Of Foreign Currency Assets
24. Döviz Yükümlülüklerin Hedge Edilen K›sm›n›n Tutar› - - - -
Hedged Portion Of Foreign Currency Liabilities
25. ‹hracat  Export 942.390.210 489.787.165 7.051.000 -
26. ‹thalat  Import 1.004.600.522 531.844.206 - -

USD EUR Milyon IRR

TL KARfiILI⁄I
(Fonksiyonel
Para Birimi)
In TRY (Functional
Currency)

CAR‹ DÖNEM (31 Aral›k 2011)
Current Period (31 December 2011)
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1. Ticari Alacaklar  Trade Receivables 268.821.237 10.671.521 10.866.498 1.454.792 773.730.000
2a. Parasal Finansal Varl›klar (Kasa, Banka 148.121.421 38.535.519 8.092.552 485.310 4.700.000
Hesaplar› Dahil)  Monetary Financial Assets
(Including Cash, Bank Accounts)
2b. Parasal Olmayan Finansal Varl›klar - - - - -
Non-Monetary Financial Assets
3. Di¤er  Other - - - - -
4. Dönen Varl›klar (1+2+3) Current Assets (1+2+3) 416.942.658 49.207.040 18.959.050 1.940.102 778.430.000
5. Ticari Alacaklar  Trade Receivables 12.825.904 - - 86.603 -
6a. Parasal Finansal Varl›klar - - - - -
Monetary Financial Assets
6b. Parasal Olmayan Finansal Varl›klar - - - - -
Non-Monetary Financial Assets
7. Di¤er  Other - - - - -
8. Duran Varl›klar (5+6+7)  12.825.904 - - 86.603 -
Fixed Assets (5+6+7)
9. Toplam Varl›klar (4+8)  429.768.562 49.207.040 18.959.050 2.026.705 778.430.000
Total Assets (4+8)
10. Ticari Borçlar  Trade Payables 415.192.224 252.974.790 894.481 150.306 -
11. Finansal Yükümlülükler  Financial Liabilities 250.417.677 - 104.669.416 242.671 -
12a. Parasal Olan Di¤er Yükümlülükler 324.811.799 300.867 8.463 2.189.935 -
Monetary Other Liabilities
12b. Parasal Olmayan Di¤er Yükümlülükler - - - - -
Non-Monetary Other Liabilities
13. K›sa Vadeli Yükümlülükler (10+11+12) 990.421.700 253.275.657 105.572.360 2.582.912 -
Short Term Liabilities (10+11+12)
14. Ticari Borçlar  Trade Payables - - - - -
15. Finansal Yükümlülükler  Financial Liabilities 65.973.218 - 32.196.192 - -
16a. Parasal Olan Di¤er Yükümlülükler 107.910.736 - - 728.634 -
Monetary Other Liabilities
16b. Parasal Olmayan Di¤er Yükümlülükler - - - - -
Non-Monetary Other Liabilities
17. Uzun Vadeli Yükümlülükler (14+15+16) 173.883.954 - 32.196.192 728.634 -
Long Term Liabilities (14+15+16)
18. Toplam Yükümlülükler (13+17) 1.164.305.654 253.275.657 137.768.552 3.311.546 -
Total Liabilities (13+17)
19. Bilanço Dıfl› Döviz Cinsinden Türev Araçlar›n 44.061.000 28.500.000 - - -
Net Varl›k / (Yükümlülük) Pozisyonu (19a-19b)
Net Asset/(Liability) Pozition Of Off-Balance Sheet
Derivative Financial Instruments Over Foreign
Currency (19a-19b)
19a. Aktif Karakterli Bilanço Dıfl› Döviz Cinsinden 44.061.000 28.500.000 - - -
Türev Ürünlerin Tutar›  Amount Of Off-Balance
Sheet Derivative Products Having Active Character
and Over Foreign Currency
19b. Pasif Karakterli Bilanço Dıfl› Döviz Cinsinden - - - - -
Türev Ürünlerin Tutar›  Amount Of Off-Balance
Sheet Derivative Products Having Passive Character
and Over Foreign Currency
20. Net Yabanc› Para Varl›k / (Yükümlülük) (690.476.092) (175.568.617) (118.809.502) (1.284.841) 778.430.000
Pozisyonu (9-18+19) Net Foreign Exchange Asset
/ (Liability) Position (9-18+19)
21. Parasal Kalemler Net Yabanc› Para Varl›k (690.476.092) (175.568.617) (118.809.502) (1.284.841) 778.430.000
/ (Yükümlülük) Pozisyonu (Ufrs 7.B23 (=1+2a+5
+6a+10-11-12a-14-15-16a) Monetar Items Net
Foreign Exchange Asset /  (Liability) Position
(Ufrs7.B23 (1+2a+5+6a+10-11-12a-14-15-16a)
22. Döviz Hedge’i ‹çin Kullan›lan Finansal Araçlar›n - - - - -
Toplam Gerçe¤e Uygun De¤eri Total Fair Value Of
Financial Instruments Used In Foreign Currency Hedge
23. Döviz Varl›klar›n Hedge Edilen K›sm›n›n Tutar› - - - - -
Hedged Portion Of Foreign Currency Assets
24. Döviz Yükümlülüklerin Hedge Edilen K›sm›n›n - - - - -
Tutar› Hedged Portion Of Foreign Currency Liabilities
25. ‹hracat  Export 480.204.750 330.390.077 - - -
26. ‹thalat  Import 642.310.869 403.818.554 8.787.948 - -

USD EUR IRR YEN

TL KARfiILI⁄I
(Fonksiyonel
Para Birimi)
In TL (Functional
Currency)

ÖNCEK‹ DÖNEM (31 Aral›k 2010)
Previous Period (31 December 2010)
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Gübretafl ve tam konsolidasyona tabi tutulan

Razi’nin, raporlama para birimi  olan TL d›fl›ndaki

di¤er para cinslerinden varl›k ve yükümlülükler

yabanc› para olarak de¤erlendirilmifl ve tablolarda

gösterilmifltir.

31 Aral›k 2011  ve 31 Aral›k 2010 sona eren

dönemlerde Grup’un bilançosunda net döviz

pozisyonuna göre di¤er de¤iflkenler sabit

tutuldu¤unda döviz kurlar›nda (+) / (-) % 10 de¤iflim

olmas› durumunda vergi öncesi karda meydana

gelecek de¤iflim afla¤›daki gibidir:

ABD Dolar› Kurunun %10 De¤iflmesi Halinde:  In Case US 
Dollar Currency Appreciates / Depreciates By 10 Percent:

1- ABD Dolar› Net Varl›k / Yükümlülü¤ü (13.901.960) 13.901.960 (27.142.908) 31.549.008
Net Asset / Liability Of Us Dollar

2- ABD Dolar› Riskinden Korunan K›s›m (-) - - - -
Value Secured Against US Dollar (-)

3- ABD Dolar› Net Etki (1+2)  Net Effect Of Us Dollar (1+2) (13.901.960) 13.901.960 (27.142.908) 31.549.008

Euro’nun Kurunun %10 De¤iflmesi Halinde:  In Case 
Euro Currency Appreciates / Depreciates By 10 Percent:

4- Euro Net Varl›k / Yükümlülü¤ü (23.587.778) 23.587.778 (24.345.255) 24.345.255
Net Asset / Liability Of Us Euro

5- Euro Riskinden Korunan K›s›m (-) - - - -
Value Secured Against Euro (-)

6- Euro Net Etki (4+5)  Net Effect Of Us Dollar (4+5) (23.587.778) 23.587.778 (24.345.255) 24.345.255

‹ran Riyali Döviz Kurunun %10 De¤iflmesi Halinde:  In Case 
Iranian Rial Currency Appreciates / Depreciates By 10 Percent:

7- ‹ran Riyali Net Varl›k / Yükümlülü¤ü (18.575.512) 18.575.512 (19.028.499) 19.028.499
Net Asset / Liability Of Iranian Rial

8- ‹ran Riyali Riskinden Korunan K›s›m (-) - - - -
Value Secured Against US Iranian Rial (-)

9- ‹ran Riyali Net Etki (7+8)  Net Effect Of Iranian Rial (7+8) (18.575.512) 18.575.512 (19.028.499) 19.028.499

10- Di¤er Döviz Varl›klar› Net Etki - - 1.469.053 (1.469.053)
Net Effect Of Other Foreign Currencies

Toplam (3+6+9+10)  Total (3+6+9+10) (56.065.250) 56.065.250 (69.047.609) 73.453.709

Yabancı
Paranın De¤er
Kazanmas›
Foreign
Currency
Appreciates

CAR‹ DÖNEM (31.12.2011)
Current Period (31.12.2011)

Yabancı
Paranın De¤er
Kaybetmesi
Foreign
Currency
Depreciates

Yabancı
Paranın De¤er
Kazanmas›
Foreign
Currency
Appreciates

Yabancı
Paranın De¤er
Kaybetmesi
Foreign
Currency
Depreciates

Kar / Zarar  Profit / Loss Kar / Zarar  Profit / Loss

ÖNCEK‹ DÖNEM (31.12.2010)
Previous Period (31.12.2010)

Döviz Kuru Duyarl›l›k Analizi Tablosu

Gübretafl ’s and fully consolidated Razi’s assets and

liabilities, which are in foreign exchange other than TL

that is reporting currency unit, have been evaluated in

foreign exchange and indicated in the tables.

In the years ending on 31 December 2010 and 31

December 2010, in case there is a (+)/(-)10% change

in foreign exchange rates when the other variables are

kept fixed according to the net foreign exchange position

on the balance sheet of the company, the change on

the pre-tax profit is as follows:

Foreign Exchange Rate Sensitivity Analysis Table
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Faiz Oran› Riski ve Faiz Oran› Duyarl›l›¤›

Grup’un de¤iflken faizli varl›k ve yükümlülükleri faiz

oranlar›ndaki de¤iflmelerden etkilendi¤inden faiz

riskine maruz kalmaktad›r. Ancak flirketin alm›fl

oldu¤u banka kredilerinin büyük bir k›sm› sabit faizli

oldu¤undan bu de¤iflimin etkisi çok önemli tutarlara

ulaflmamaktad›r. Grup’un iliflkili taraflarla olan dövizli

alacak/ borç iliflkisi de sabit faizlidir.  31 Aral›k 2011

ve 31 Aral›k 2010 tarihleri itibar›yla faiz pozisyonu

tablosu afla¤›daki gibidir.

Cari Dönem
Current Period

Önceki Dönem
Previous Period

FA‹Z POZ‹SYONU TABLOSU
Interest Pozition Table

Finansal Varl›klar  Financial Assets

Finansal Yükümlülükler  Financial 424.601.611 286.191.756
Liabilities

- -

172.707.507 67.221.299

Sabir Faizli Finansal Varl›klar  Fixed
Interest Financial Instrument

Gerçe¤e Uygun De¤er Fark› Kar / - -
Zarar Yans›t›lan Varl›klar  Assets,
Of Which Difference Of Fair Values
Is Reflected On Profit/Loss

Sat›lmaya Haz›r Finansal Varl›klar - -
Financial Assets Available For Sale

De¤iflken Faizli Finansal Araçlar
Floating Rated Financial
Instrument

Finansal Varl›klar  Financial Assets

Finansal Yükümlülükler  Financial
Liabilities

Raporlama tarihi itibar›yla de¤iflken faizli

yükümlülükler faiz hadlerindeki de¤iflikliklere duyarl›

oldu¤undan sadece bu finansal araçlar için duyarl›l›k

analizi yap›lm›flt›r. Yap›lan duyarl›l›k analizinde 31

Aral›k 2011 tarihinde Euro para birimi cinsinden

olan faiz 100 baz puan (%1) yüksek/düflük olsayd›

ve di¤er tüm de¤iflkenler sabit kalsayd› vergi ve ana

ortakl›k d›fl› paylar öncesi kar/zarar 241.727TL (31

Aral›k 2010: 201.714 TL) daha düflük / yüksek

olacakt›.

Interest Rate Risk and Interest Rate Sensivity

The assets and liabilities of the company with current

interest rate are subject to interest rate risk since they

are affected by the changes in interest rates. However,

a great portion of the bank credits received by the

company have fixed interest rates, the affect of this

change does not reach to substantial amounts. The

receivable/payable relation of company over foreign

exchange with relevant companies has also fixed interest

rate. The interest position table as of 31December 2011

and 31 December 2010 is as follows

Since floating rated liabilities are sensitive to changes

on interest limits as of reporting date, just these financial

instruments have gone through a sensitivity analysis. In

the sensitivity analysis performed, if the interest over

Euro currency unit was high/low by 100 base point

(1%) on 31.12.2011 and all other variables remained

fixed,  the profit/loss before taxation and consolidated

equity of participations would be low/high by 241.727

TL (31 December 2010: 201.714 TL).
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Sermaye Yönetimi

Grup, sermaye yönetiminde, bir yandan faaliyetlerinin

süreklili¤ini sa¤lamaya çal›fl›rken, di¤er yandan da

borç ve özkaynak dengesini en verimli flekilde

kullanarak kar›n› art›rmay› hedeflemektedir. Grup’un

sermaye yap›s› borçlar, nakit ve nakit benzerleri ve

27 Numaral› Dipnot’ta aç›klanan ç›kar›lm›fl sermaye,

sermaye yedekleri ve kar yedeklerini içeren özkaynak

kalemlerinden oluflmaktad›r.

Grup’un üst yönetimi sermaye maliyeti ile birlikte

her bir sermaye s›n›f›yla iliflkilendirilebilen riskleri

sürekli de¤erlendirmekte ve en uygun borç/özkaynak

dengesini sa¤lamaya çal›flarak sermayeyi

yönetmektedir. Borç/özkaynak oran› net borcun

toplam sermayeye bölünmesiyle bulunmaktad›r. Net

borç, nakit ve nakit benzerleri de¤erlerin toplam

borç tutar›ndan düflülmesiyle hesaplanmaktad›r.

 31 Aral›k 2011 ve 31 Aral›k 2010 tarihleri itibar›yla

net borç/toplam sermaye oran› afla¤›daki gibidir:

31 Aral›k 2011
31 Dec. 2011

Toplam Borçlar  Total Debt 1.765.888.662 1.359.058.695

Hazır De¤erler(-)  Liquid Assets (-)  (327.710.722) (212.432.811)

Net Borç  Net Debt 1.438.177.940 1.146.625.884

Toplam Öz Sermaye  Total Equity Capital 1.201.614.909 817.295.702

Net Borç / Toplam Öz Sermaye  Net Debt / Total Equity Capital 120% 140%

31 Aral›k 2010
31 Dec. 2010

Capital Management

In capital management, the Group tries to ensure the

continuity of its activities, while it, on the other hand,

aims at increasing its profit by using its payable and

equity capital balance in the most effective way. The

capital structure of the company is comprised of equity

capital items such as payables, cash and cash equivalents

and other equity capital items including issued capital,

capital reserves and profit reserves, which are defined

in footnote 27.

Top management of the Group continuously evaluates

the risks associated with each capital level together with

capital cost and manages capital by trying to ensure

the most appropriate payable/equity capital balance.

Payables/equity capital ratio is calculated dividing net

payables by total capital. Net payable is calculated by

deducting cash and cash equivalent values from total

payable amount.

 Net payable/total capital ratio as of 31 December
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31 Aral›k 2011  31 Dec. 2011

Finansal Varl›klar  Financial Assets

Nakit ve Nakit Benzerleri  327.710.722 - - - - 327.710.722 6
Cash and Cash Equialents

Ticari Alacaklar  Trade Receivables - 346.237.633 - - - 346.237.633 10

‹liflkili Taraflardan Alacaklar - 228.271.654 - - - 228.271.654 37
Receivable From Related Parties

Di¤er Alacaklar  Other Receivables - 191.871.572 - - - 191.871.572 11

Di¤er Finansal Varl›klar  - - 2.737.515 - - 2.737.515 7
Other Financial Assets

Türev Finansal Varl›klar  - - - 3.313.310 - 3.313.310 26
Derivatetive Financial Assets

Finansal Yükümlülükler
Financial Liabilities

Finansal Borçlar  Financial Payables - - - - 569.666.330 569.666.330 8

Ticari Borçlar  Trade Payables - - - - 792.474.963 792.474.963 10

‹liflki Taraflara Borçlar - - - - 6.587.996 6.587.996 37
Payables To The Related Parties

Di¤er Borçlar  Other Payables - - - - 176.920.950 176.920.950 11

‹T
FA

 E
D

‹L
M

‹fi
 D

E⁄
ER

‹N
D

EN
G

Ö
ST

ER
‹L

EN
 F

‹N
A

N
SA

L
VA

RL
IK

LA
R 

 F
in

an
ci

al
 A

ss
et

s
In

di
ca

te
d 

O
ve

r D
ep

re
ci

at
ed

K
RE

D
‹L

ER
 v

e 
A

LA
C

A
K

LA
R

C
re

di
ts

 a
nd

 R
ec

ei
va

bl
es

SA
TI

LM
AY

A
 H

A
Z

IR
 F

‹N
A

N
SA

L
VA

RL
IK

LA
R 

 F
in

an
ci

al
 A

ss
et

s
Av

ai
la

bl
e 

Fo
r S

al
e

G
ER

Ç
E⁄

E 
U

YG
U

N
 D

E⁄
ER

 F
A

RK
I

K
A

R 
/ Z

A
RA

RA
 Y

A
N

SI
TI

LA
N

F‹
N

A
N

SA
L 

YÜ
K

Ü
M

LÜ
LÜ

K
LE

R
 F

in
an

ci
al

 A
ss

et
s, 

O
f W

hi
ch

 F
ai

r
Va

lu
e 

D
iff

er
en

ce
 Is

 R
ef

le
ct

ed
O

n 
Pr

of
it/

Lo
ss

‹T
FA

 E
D

‹L
M

‹fi
 D

E⁄
ER

‹N
D

EN
G

Ö
ST

ER
‹L

EN
 F

‹N
A

N
SA

L
YÜ

K
Ü

M
LÜ

LÜ
K

LE
R 

 F
in

an
ci

al
Li

ab
ili

tie
s I

nd
ic

at
ed

 O
ve

r I
ts

  V
al

ue

N
O

T 
N

ot
e

D
EF

TE
R 

D
E⁄

ER
‹

Bo
ok

 V
al

ue

31 Aral›k 2010  31 Dec. 2010

Finansal Varl›klar  Financial Assets

Nakit ve Nakit Benzerleri  212.432.811 - - - - 212.432.811 6
Cash and Cash Equialents

Ticari Alacaklar  Trade Receivables - 236.560.295 - - - 236.560.295 10

‹liflkili Taraflardan Alacaklar - 42.640.090 - - - 42.640.090 37
Receivable From Related Parties

Di¤er Alacaklar  Other Receivables - 101.567.852 - - - 101.567.852 11

Di¤er Finansal Varl›klar  - - 2.525.016 - - 2.525.016 7
Other Financial Assets

Türev Finansal Varl›klar  - - - 80.612 - 80.612 26
Derivatetive Financial Assets

Finansal Yükümlülükler
Financial Liabilities

Finansal Borçlar  Financial Payables - - - - 353.413.055 353.413.055 8

Ticari Borçlar  Trade Payables - - - - 563.012.364 563.012.364 10

‹liflki Taraflara Borçlar - - - - 5.426.836 5.426.836 37
Payables To The Related Parties

Di¤er Borçlar  Other Payables - - - - 247.461.848 247.461.848 11

Grup Yönetimi, finansal araçlar›n kay›tl› de¤erlerinin

makul de¤erlerini yans›tt›¤›n› düflünmektedir.

Regarding to Group Administration; financial tools’

book values reflects the fair values.






