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60 YILDIR TURKIYE ILE BIRLIKTE BUYUYORUZ!
WE HAVE BEEN GROWING WITH TURKEY FOR 60 YEARS!

=~ GUBRETAS @@a
GUBRE FABRIKALARIT.‘\S '
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Turk ciftgisinin tarimsal verimliligini arttirmak
amaciyla 6 Kasim 1952'de tlkemizdeki ilk kimyevi
gubre sirketi olarak kurulan CUBRETAS
(Gubre Fabrikalart T.A.S.), 60 yildir Tirkiye ile

birlikte biilyimeye devam ediyor.

1952’den bugline iilkemizdeki sanayi ve tarim
sektorlerinin en 6nemli halkalarindan biri olan
GUBRETAS, kokli kurumsal tecriibesi ile son
yillardaki ulastig global vizyonu birlestirerek
60'inci yilina sirket tarihinin en yiksek rakamsal

degerleriyle ulasti.

GUBRETAS, her alanda 60 yilin zirvesinde:
2011 yil sonu itibariyle gergeklesen satis, pazar
payi, ciro ve karlilik rekorlariyla... 2008'den bu
yana olusan ve her biri kendi alaninda hizla
blyiyip gelisen istirak sirketleriyle... Lojistik
merkezleri, glicli satis agi ve pazarlama
etkinligiyle... Akredite laboratuvarlari, Ar-Ge
faaliyetleri ve sektoriin en genis Grlin yelpazesine
ulagmasiyla... Sektorde dnciliik ettigi sosyal

sorumluluk calismalari ve egitime verdigi 6nemle...

Ve en 6nemlisi, son yillarda gelistirdigi “Turkiye'de
6ncd, dinyada markalasmis bir dev sirket” olma
hedefi dogrultusunda yapugi yatirimlar ile
GCUBRETAS, 8niimuzdeki yillarda da yiikselmeye

devam edecek...

GENEL BILGILER GENERALINFORMATION

Established, in a view to improving the agricultural
productivity of Turkish farmers, as the first chemical
fertilizer company of the country on November 6th,
1952, GUBRETAS (Giibre Fabrikalari TA.S.)

continue to grow for 60 years.

As one of the most important links of the industry
and agriculture sectors in the country since 1952,
GUBRETAS reached its 6oth year by achieving the
best figures of its corporate history by combining
its rooted corporate experience with its recent

global vision.

GUBRETAS is on the peak of 60 years from every
aspect: with its sales, market share, turnover and
profitability record realized as of end of 2011...
With its affiliates developing and growing rapidly
as having been established since 2008... With its
logistics centers, powerful sales network and
marketing efficiency... With its accredited laboratories
and RexD activities as well as its achievement of the
widest product range of the industry... With the
social responsibility projects leaded and the emphasis

placed on education by it...

An above all, with its investments in line with the
target of being “a leader in Turkey and a giant
branded company in the world”, GUBRETAS

will continue to rise...
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BIR BAKISTA...
AT A GLANCE...
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ANA FAALIYET KONUSU ~ GUBRETAS - GUBRE FABRIKALARI TAS.
MAIN AREA OF ACTIVITY  GUBRETAS - FERTILIZER MANUFACTORY S.A.

+) KIMYEVi GUBRE URETIMIi CHEMICAL FERTILIZER PRODUCTION
*) TEDARIK VE SATIS SUPPLY AND SALES

2D 4 URETIM TESISI 4 PRODUCTION PLANTS

%) 4 LABORATUVAR 4 [ABORATORIES
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RAZIPETROCHEMICAL (IRAN)

13 FACTORIES

A CAPACITY OF 3,770,000 TONS

AN AREA OF 877,000 SQUARE METERS

2500 PERSONNEL

) raintrade
e e
PARTNERSHIP INTEREST 48,88%

Daa )

%
A PETROKIMYA VE DI$ TICARET A.S.
d
%

,/\/\‘

\\ o
(‘/

N
—

4 DRY CARGO VESSELS
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3 RO-RO SHIPS
) sstanbullines

2 TANKERS
oetis

LOJISTIKA.S.

7
RP PARTNERSHIP INTEREST 40%

NAVARL A ING) CHE/\/\!CAL CO.

,m///wm/,

$) 5 LOJISTIK MERKEZ 5 LOGISTIC CENTERS
) 7 BOLGE SATIS MUDURLUGU 7 REGIONAL SALES DIRECTORATES
2 2.608 SATIS NOKTASI 2.608 POINTS OF SALE

$) 130 URUN 130 PRODUCTS
%) 414 PERSONEL 414 PERSONNEL
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TARIHCE
HISTORY

6 KASIM 1952 TARIHLI BAKANLAR KURULU
KARARI'ILE GUBRE FABRIKALARI T.AS.
KURULDU.

GUBRE FABRIKALARI T.A.S. WAS ESTABLISHED
ON NOVEMBER 6, 1952 WITH BY THE DECREE
OF THE COUNCIL OF MINISTERS.

1952

GUBRETAS, ZIRAAT
BANKASI'NIN
ONCULUCUNDE
ZIRAI DONATIM
KURUMU, SEKER
FABRIKALARI,
SUMERBANK,
ETIBANK, MAKINE
KIMYA ENDUSTRISI
VE FERTILIZER
CORPORATION OF
AMERICA AG.
SIRKETLERININ
ORTAKLIGIYLA
KURULDU.

GUBRETAS, WAS
FOUNDED UNDER
LEADERSHIP OF
ZIRAAT BANK AND
IN PARTNERSHIP
OF ZIRAI
DONATIM
KURUMU, SEKER
FABRIKALARI,
SUMERBANK,
ETIBANK, MAKINE
KIMYA
ENDUSTRISI AND
THE FERTILIZER
CORPORATION OF
AMERICA AG.

1954

GUBRETAS
TARAFINDAN
ISKENDERUN
SARISEKI'DE
KURULAN
TURKIYE'NIN ILK
KIMYEVI GUBRE
FABRIKASI, NSP
GUBRESI
URETIMINE

BASLADI.

TURKEY’S FIRST
FERTILIZER PLANT
WAS
ESTABLISHED IN
ISKENDERUN
SARISEKI BY
GUBRETAS,
STARTED
PRODUCING NSP.

1961 1968 1974

KOCAELI ISKENDERUN URETIM
YARIMCA'DA TESISLERINDE, | KAPASITES| YILDA
IKINCI FABRIKA | TSP GUBRESININ 185.000 TONA
ACILDI. URETIMINE CIKARILAN
BASLANDI. YARIMCA

THE SECOND FABRIKASINDA
PLANTSSEE;'}“{ e PR?T%%TSE TSP URETIMINE
YARIMCA. ISKENDERUN SEGILD.
PLANT. YARIMCA PLANT

WITH ITS

INCREASED

ANNUAL

CARBCITY

185.000 TON

ABSE STARGED
PRODUCING TSP.

! l , )



1977

YILLIK 70 BIN TON
NS
UNITESI URETIME
BASLADI.

THE ANNUAL
70.000 TONES
CAPACITY MAP
UNIT IS
ACTIVATED.
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1978

CUBRETAS, 200 BIN
TON KAPASITELI
NPK- 1 FABRIKASINI
KURARAK
KOMPOZE CUBRE
URETIM
TEKNOLOJISINI LK
KEZ TURKIYE'YE
GETIRDI.

GUBRETAS
BROUGHT
COMPOUND
FERTILIZER
PRODUCTION
TECHNOLOGY TO
TURKEY FOR THE
FIRST TIME WITH
ESTABLISHING
200.000 TONES
ANNUAL
CAPACITIVELY
NPK-1 PLANT.

GENEL BILGILER GENERA

GUBRETAS, IMKB'DE ISLEM GOREN

ILK 16 HISSE SENEDINDEN BIRI OLDU.

GUBRETA$ WAS ONE OF 16 STOCKS

1983

YENI BIR NPK
TESISI KURULMASI
ICIN PROJE
CALISMALARINA
BASLANDI.

PROJECT
STUDIES FOR
CONSTRUCTING
NEW NPK PLANT
BEGAN.

ANALYSIS RESULTS.

1985

TOPRAK ANALIZI
SONUCLARINA
UYGUN
CUBRELEMEY]
TESVIK AMACIYLA
YARIMCA VE
ISKENDERUN
TESISLERI'NDE
"TOPRAK ANALIZ
LABORATUVARI*
KURULDU.

“SOILPROPERTY
ANALYSIS
LABORATORIES™
WERE OPENED AT

THE YARIMCA AND

ISKENDERUN

PLANTS, WITH THE
AIMTO ENCOURAGE

USING FERTILIZERS
ACCORDING TO
THELOCAL SOIL

PROPERTY

TRADED IN IMKB.

1986

ISTANBUL
MENKUL
KIYMETLER
BORSASI (IMKB)
FAALIYETE GECTI.
BORSA'DA ILK
ISLEM GOREN

16 SIRKET
ARASINDA GUBRE
FABRIKALARI TAS.
HISSELERI DE
VARDI.

THE ISTANBUL
STOCK EXCHANGE
OPENS. GUBRE
FABRIKALARI T.A.S.
SHARES WERE
AMONGST THE
FIRST 16 TO BE
TRADED ON THE
STOCK EXCHANGE.



1989

YARIMCA'DA
IKINCI KOMPOZE
GUBRE (NPK-2)
FABRIKAS|

FAALIYETE
BASLADI.

SECOND 7

COMPOUND
FERTILIZER PLANT
BEGAN TO
OPERATE IN

e
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1993

OZELLESTIRME

ILE GUBRETAS
HISSELERI

TARIM KREDI
KOOPERATIFLERI
MERKEZ BIRLICI
TARAFINDAN
SATIN ALINDI.

- GUBRETAS STAKES
- WERE BOUGHT BY
THROUGH -
YARIMCA. L PRIVATIZATION. =i

o
Ay

ZIRAAT BANKASI, HISSELERINI TARIM KREDI
KOOPERATIFLERI MERKEZ BIRLIGI'NE SATTI.
BOYLECE SIRKETIN %83.85INE TARIM KREDI
KOOPERATIFLERI SAHIP OLDU.

ZIRAAT BANKASI SOLD ITS SHARES TO TARIM
KREDI KOOPERATIFLERI MERKEZ BIRLIGI. THUS
83.85% OF THE COMPANY OWNERSHIP

BELONGED TO TARIM KREDI KOOPERATIFLERI.

1994

ISKENDERUN'DA
SIVI GUBRE
DENEME

URETIMLER|

BASLADI.

LIQUID FERTILIZER
TESTeat
PRODUCTION ~
STARTS AT.

ISKENDERUN

2002

IMZALANAN

PROTOKOLLE *
GUBRETAS, -
TARIM KREDI
KOOPERATIFLERININ

GUBREDE TEK

TEDARIKCISI

OLDU.

GUBRETAS

il BECAME THE SOLE
FERTILIZER X
S PROVIDER OF THE [
* CENTRALUNION &

OF TURKISH

2004

IZMIR VE

SAMSUN'DA % 1>
BOLGE SATIS -

MUDURLUKLER]

AGILDL. &

REGIONAL SALES **

DIRECTORATES &

" WERE OPENED IN
IZMIR AND '}

SAMSUN.

1

AGRICULTURAL #5375 =,
CREDIT A"

COOPERATIVES %

THROUGH
SIGNED

PROTOCOL. 7

e -i.‘;.s_.‘:-‘_-__




CatEraae o o ISKENDERUN
Shles et CTESISLERI, EIMAN
ot ISLETMESINE
DONUSTURULDU
IZMIR VE
SAMSUN'DA

HIZMETE GIRDI
 ZIRATILAG

FABRIKA SATIN

ISKENDERUN
FACILITIES WAS
TRANSFORMED

TOROKRT
FOUNDATION.

LOGISTIC

FACILITIESIN

SAMSUN BEGAN
T OSEBRV.E
AFACTORY-IN
PLANT

SECTOR WAS
BOUGHT.

_ .,,. LOJISTIK TESISLER -

[ZMIR AND; -

PROTECTION=.

GUBRETAS'IN
LIDERLIGINDEK]
KONSORSIYUM,

IRAN'DAKI

RAZI PETROKIMYA
SIRKETINI

SATIN ALDI.

% DENIZ TAIMACILIC
ALANINDA
2. NEGMARASYE
. ORTAK OLUNDU.

STRRER A £ e

-

ALINDL. =

THE CONSORTIUM
LED BY GUBRETAS
PURCHESED RAZI
PETROCHEMICAL
CO.BECAME A
PARTNER OF
NEGMARAS. IN

SHIPPING BUSINESS.

AT LT Y s LA
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GENEL BILGILER GENERA

GUBRETASIN %50 PAYA SAHIP OLDUCU
KONSORSIYUM, IRAN'DAKI RAZI PETROKIMYA'Y!

SATIN ALARAK TURKIYE'NIN YURTDISINDAKI EN
BUYUK SANAYI YATIRIMINI GERCEKLESTIRDI.

THE CONSORTIUM WITH 50% SHARE BY
GUBRETAS ACQUIRES RAZI PETROCHEMICALS IN
IRAN, STANDING OUT AS TURKEY’S LARGEST
NON-DOMESTIC INDUSTRIAL INVESTMENT.

ZIRAIILAC | KONYA BOLGE GUBRETAS 60.
SEKTORUNDE = SATISMUDURLUGU: ~ YILINA GIRERKEN,
TARIM KREDI g AGILDI, DEPOLAMA SIRKET TARIHIN
KOOPERATIFLERI E KAPASITESI 394 BIN. 1= EN YUKSEK SATIS,
ORTAKLICIYLA = TONA YUKSELTILDL ' CIRO, KARLILIK VE |
KURULAN TARKIM R ey R PAZAR PAY!
BRE R ANERIDAR - . o iR ccTORATE REKORLARINA
HIZMETEACILDI. - WAS OPENED. - ULAST.
. WAREHOUSING y
~ TARKIMAS. A~ GUBRETAS
~ OPENEDIN INCREASEDTS REACHED -
- MANISAFOR - 394 509 TONNES. HISTORICAL
HERBICIDE /4 S - . - HIGHS OF SALES,
PESTICIDE SECTOR ENDORSEMENT, =
IN PARTNERSHIP - PROFITABILITY
] WITH AND MARKET
AGRICULTURAL SHARE ENTERING =
_CREDIT == 60THYEAR. =
COOPERATIVES. ' o ST,
o : = e, 3

#
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BIR BAKISTA 2011
HIGHLIGHTS 2011

SEKTORDEKI
DARALMAYA
RACMEN
GUBRETAS
SATISTA YENI
REKORLA PAZAR
PAYINI %31,92'YE
CIKARARAK
SEKTOR
LIDERLIGINI
PEKISTIRDI.

DESPITE SECTOR
SHRANK, GUBRETAS
REINFORCEDITS
INDUSTRY LEADERS
HIP POSITION BY
INCREASING ITS
MARKET SHARE TO
31,92% THANKS TO
ITS NEWW RECORD

NNUAL REPOR

2 MILYAR 276
MILYON TL'LIK
KONSOLIDE
CIROSUYLA
“MILYAR
DOLARLIK
SIRKETLER”
ARASINA KATILDI.

WITH ITS
CONSOLIDATED
TURNOVER OF

2 BILLION AND 276
MILLION TL, IT
BECOME A
“MILLION DOLLAR
COMPANY”.

OF SALES. “‘ﬁ;l:' e il R

o o v e
e L ey e S oS
e A it 1 2 1

o ¢

YARIMCA
TESISLERI'NDEKI
%77'YE YUKSELEN
KAPASITE
KULLANIM
ORANIYLA 529.011
TON KIMYEVI
GUBRE URETIMI

. GERCEKLESTIRILDI.

IT ACHIEVED A
CHEMICAL
FERTILIZER

PRODUCTION OF
529.011 TONNES

THANKS TOITS
CAPACITY USAGE
RATIO OF 77% IN
YARIMCA PLANT.




GUBRETAS
AARINIAN
ORGANIZE EDILEN
CIFTCI EGITIM
TOPLANTILARINA,

2011'DE YAKLASIK

1400 NOKTADA
100 BINDEN FAZLA
CIFTCI KATILDI.

IN 2011, MORE
THAN 100
THOUSAND
FARMERS AT
ABOUT 1400
POINTS
PARTICIPATED IN
THE FARMER
TRAINING
MEETINGS
ARRANGED BY
GUBRETAS.

=

GUBRETAS'IN
DORDUNCU
ANALIZ

LABORATUVARI, |

IZMIR'DE
HIZMETE GIRDI.

THE FOURTH
ANALYSIS
LABORATORY OF
GUBRETAS WAS
PUT INTO SERVICE
IN IZMIR.

B, P8

-
1

GENEL BILGILER GENER

ISTIRAKLERIMIZLE SEKTORDE

TAM ENTEGRASYON SAGLANDI.
FULLINTEGRATION WAS ENSURED

WITH OUR AFFILIATES.

2005'TE
BASLATILAN
“TURKIYE TOPRAK
VERIMLILICi
HARITASI”

ADLI SOSYAL
SORUMLULUK
PROJESINDE, VERI
TABANINA GIRISI
YAPILAN NUMUNE
SAYIS| 4.000'1 AST!.

IN THE SOCIAL
RESPONSIBILITY
PROJECT TITLED

“TURKEY SOIL
FERTILITY MAP”

INITIATED IN 2005,
ENTRY FOR MORE
THAN 4.000

SAMPLES WERE

MADE IN THE

GUBRETAS |

ECiTIM BURSU
ALAN ZIRAAT
FAKULTELERINDEKI
OCRENCI SAYISI
98'E ULASTI.

NUMBER OF THE
AGRICULTURAL
FACULTY
STUDENTS
RECEIVING
GUBRETAS
EDUCATION
GRANT INCREASED
TO 98.

DATABASE. . ¥E =

-_.#‘.i_.

1 RAZI PETROKIMYA (IRAN) RAZIPETROCHEMICAL CO.
2 ISKENDERUN TESISLERI ISKENDERUN FACILITIES
3 YARIMCA TESISLERI YARIMCA FACILITIES
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BIR BAKISTA FINANSAL COSTERGELER
BALANCE SHEET HIGHLIGHTS

OZET GELIR TABLOSU (TL) 31.12.2011 31.12.2010
INCOME STATEMENT SUMMARY (TRY)

SATIS GELIRLERI (NET)

Satiglarin Maliyeti (-) Cost of Sales -1.581.504.218 -952.029.305
BRUT KAR/ZARAR

Brit Kar / Zarar Marji Gross Profit / Loss Margin %31 %31

Faaliyet Giderleri Operating Expenses -182.434.886 -104.385.925
ESAS FAALIYET KARI

Esas Faaliyet Kar Marji Main Operating Profit Margin %23 %24
Diger Gelir - Gider Other Income - Expense 17.353.369 18.628.826
FAALIYET KARI / ZARAR

Finansal Gelir - Gider Financial Income - Expense -137.713.379 -67.682.908
VERGI ONCESI KAR / (ZARARI)

Vergi Gelir - Gideri 7Tax -17.126.478 -35.062.128
DONEM KARI / (ZARARI)
Doénem Kar / Zarar Marji Period Profit / Loss Margin %16 %18
ANA ORTAKLIK PAYI
FAVOK
FAVOK MARJI

L = = — L — ~ —
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OZET BILANCO (TL) 31.12.2011 31.12.2010
SUMMARY BALANCE SHEET (TRY)

DONEN VARLIK

DURAN VARLIK

VARLIK / AKTIF TOPLAMI
KVYK

UVYK

OZ KAYNAK

KAYNAK / PASIF TOPLAMI
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BASKAN'IN MESA|I
LETTER FROM CHAIRMAN

\

Abdullah KUTLU Yénetim Kurulu Baskani Chairman of

Degerli Ortaklarimiz,

BM Nufus Fonu verilerine gore, geride biraktigimiz
sonbaharda dinya nifusu 7 milyari asti. Nufustaki
bu énemli artisin yani sira iklim ve diger etkenler
sonucu, beslenme ihtiyaci ve gida erisimine bagli
olarak tarimin 6nemi artmaya devam ediyor. Tarim,
artik dinyada stratejik sektorlerden biri haline
gelirken, en blylk 7 tarim Ulkesi arasinda yer alan
Turkiye'nin bu alandaki potansiyeli de énem

kazaniyor.

Emtia fiyatlarindaki gelismeler ve diger temel
faktorlerin etkisiyle 2011'de uluslararasi glibre
sektoriinde dalgali bir fiyat seyri izlense de, diinyadaki
toplam glibre tiketimi artisini siirdiirdii. Ulkemizde
ise ortalama 5 milyon ton civarinda olan gibre
tuketimi, Gida Tarim ve Hayvancilik Bakanhgi’'nin
verilerine gore bir dnceki yila oranla %4 azalarak
4,76 milyon ton olarak gergeklesti.

Ulkemizde giibre tiiketimini belirleyen en énemli
etken, treticilerin karhlik beklentisi... Ciftciler, tarimsal
urtinden elde edecekleri gelir ile glibre maliyetini
karsilastirarak titketecekleri giibre miktarina karar

veriyor.

Board of Directors

Dear Shareholders,

According to the data from the UN Population Fund, the
population of the world exceeded 7 billion of people in
last autumn. As a result of the climate and the other
factors in addition to this signification increase in
population, the agriculture becomes more and more
important depending upon the nutritional demand and
access to food. While agriculture is becoming a strategic
industry, the potential of Turkey, which is one of the
biggest 7 agricultural countries, in this area gains

importance.

Although, in 2011, a fluctuation was observed in the prices
in international fertilizer industry due to the effects of
the developments in the commodity and other major
factors, total fertilizer consumption worldwide continued
to increase. In our country, the fertilizer consumption,
which is averagely 5 million tons, realized as 4,76 million
tons with a decrease by 4% based on the data from the
Ministry of Food, Agriculture and Livestock.

The most important factor determining the fertilizer
consumption in our country is the expectation of
profitability. Farmers determine how much fertilizer they
will consume by comparing the income generated by a

given agricultural product with the cost of fertilizer.



2011 sonbahari sezonu dncesi Turk Lirasi; Dolar ve
Euro karsisinda deger kaybedince ithalata dayals
sektorde Urin fiyatlar yikseldi. Bununla birlikte
uluslararasi piyasalarda gubre fiyatlari da giftgilerin
taleplerini olumsuz etkileyecek diizeyde yiikseldi.
Giftgilerde ‘gubre fiyatlari yiksek algisi” olusunca
taban glbresi kullanimi azald.

Bitln bu gelismelere ragmen Giibre Fabrikalari T.AS.
ise 2011'de satiglarini bir dnceki yila oranla %6
oraninda arttirarak, 1 milyon 542 bin tonluk gibre
satisiyla yeni rekora ulasti. Yuzde 31,92'lik pazar
paylyla sektdrdeki liderligini perginleyen GUBRETAS,
60. yilina glzel bir giris yapmis oldu.

Kurulusunun 60. yilinda Tirkiye'nin en biyik sanayi
kuruluglari ve bu yildan itibaren milyar dolar cirolu
sirketleri arasinda yer alan GUBRETAS, yerel liderligin
yani sira global marka olma hedefiyle gelecege
ilerliyor. 60. Yil kapsaminda dizenlenen kampanya
ve etkinlikler, aslinda sirketimizin bugtnki noktaya
gelmesinde katkisi ve emegi olan tiim sosyal
paydaslarimiza tesekkir etme amaciyla
gergeklestiriliyor.

Sektor liderligini sosyal sorumlulukta da gosteren
sirketimiz, Tarim Kredi Kooperatifleri ve GUBRETAS
binyesindeki 1500’e yakin ziraat mihendisiyle
koylere kadar ulasarak bilingli tarim igin egitimler
veriyor, diizenledigi seminerler araciligiyla
universitelerdeki akademisyenler ile ¢iftgileri
bulusturuyor. Ziraat fakiltelerinde okuyan 98
égrenciye burs destegi veren GUBRETAS, ilk
fabrikasini kurdugu Iskenderun’da 60. yilin anisina
bir ilkogretim okulu da yaptiracak...

GUBRETAS, 60 yildir Turkiye ile birlikte biyidi...
Dinya ekonomik krizle ugrasirken Turkiye ekonomisi
ise son yillardaki istikrarli blytmesini stirdariyor.
Biz de sirket olarak eristigimiz bu basari gizgisini
yeni yatinimlarla gelistirip, paydaslarimizin
memnuniyetini ylkseltmeyi hedefliyoruz.

60 yil boyunca ve 2011'deki basarilarda emegi gegen
yonetici ve galisanlarimiz ile tim paydaslarimiza
tesekkir ederken, kazang dolu bir yil temenni

ediyorum.

GENEL BILGILER GENERAL INFORMATION

When Turkish Lira lost value against Dollar and Euro before
autumn season in 2011, the product prices increased in this
import-based industry. Besides, the fertilizer prices in the
international market increased to a level which would have
adverse effects on the demand by farmers. With the
perception of fertilizer prices are high’ developed by farmers,

the base fertilizer usage reduced.

In spite of all such developments, in 2011, Giibre Fabrikalari
TA.S. reached a new record of a fertilizer sales of

1 million §42 thousand tons of with an increase in its sales
by 6% compared to previous years. Strengthening its leading
position in the industry with its market share of 31,92%,
GUBRETAS made a good entrance in its 60th year.

GUBRETAS, which, in its 60th year of foundation, is one
of the largest industrial establishments and of the million-
dollar-turnover companies, makes its way to the future with
the aim of becoming a global brand in addition to its local
leading position. The campaigns and events held in
celebration of the 6oth year are actually being held for
thanking all of our social stakeholders having contributions
and efforts to lead our company to the point where

it now is.

Our company, which is also the industry leader in the field
of social responsibility, provides trainings on conscious
agriculture by reaching up to the villages through more
than 1500 agricultural engineers from Agricultural Credit
Cooperatives and GUBRETAS and meets the academicians
from universities with farmers through the seminars it holds.
Supporting 98 students of faculties of agriculture with
grants, GUBRETAS will construct, in commemoration of
its 6th year, a school building in Iskenderun in where it
established its first factory.

GUBRETAS has grown with Turkey for 60 years. While the
world is struggling with economic crisis, Turkish economy
continues its steady growth in recent years. We, as a company,
aim to improve this line of success which we have achieved

and increase the satisfaction of our stakeholders.

I thank all of our directors and employees as well as our
stakeholders for their contribution to our success for

60 years and 2011 and wish a prosperous year.
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V.

Osman BALTA GCenel Mudur General Manager

Saygideger Ortaklarimiz,

GUBRETAS, 60. yilina da rekorlarla ulasti. Ozellikle
son yillarda her agidan biyik bir basari ivmesi
yakalandi. “Turkiye'nin en hizli biytyen sirketi” olarak
ust Gste kinlan rekorlarla buyume strddralda.
Sirket olarak benimsedigimiz “siirdtrilebilir basar”
hedefi dogrultusunda 2011 yili da, basari gitasinin

bir st basamaga tasindigi bir sene oldu.

2011 yil sonunda sirket tarihinin en yiiksek satis
miktari, pazar payi, konsolide ciro ve karlilik
rekorlarina erisen Gubre Fabrikalan T.A.S., pazardaki
daralmaya ragmen %6'lik artis saglayarak 1 milyon
542 bin tonluk giibre satisi ve %31,92’lik pazar payiyla
sektordeki liderligini giglendirdi. Uluslararasi
hammadde ve emtia fiyatlarindaki ylkselisin de
etkisiyle konsolide ciromuz 2 milyar 276 bin TL'ye
yUkselirken, artik “milyar dolarlik sirketler”
klasmanina da girdik. Yili 130 milyon TL konsolide
karla tamamlarken, Yarimca Tesisleri’nde 529 bin ton

uretim gergeklestirdik.

Dear Shareholders,

GUBRETAS reached records in its 6oth year. Specifically
in recent years, it gained a speed of success from all aspects.
The growth is continued with the successive records broken
by us as “the most rapidly growing company of Turkey”.
In line with the aim of ‘sustainable success” adopted by
us, as a company, 2011 became a year in which the success

was raised to a higher level.

Having achieved the highest sales volume, market share,
consolidated turnover and profitability of its history in
the end of 2011, Giibre Fabrikalari TA.S. strengthened
its leading position in the industry with a fertilizer sales
volume of 1 million 542 thousand tons and a market share
of 31,92% with a growth by 6% despite the shrinkage in
the market. With the effect of the increase in the
international raw material and commodity prices, our
consolidated turnover increased to 2 billion 276 thousand
TRY thereby now making us classified as a ‘million-dollar
company’. We realized a production of 529 thousand tons
in Yarimca facilities while we closed the year with a

consolidated profit of 130 million TRY.



Céstergelerdeki bu yikselisin 6zinde, GUBRETASIn
son yillarda gelistirdigi stratejiler ile tim paydaslarimizla
olusturdugumuz ahenkli isbirliginin ve sonug odakli
ekip ruhunun 6nemli etkisi var. 2005'de belirledigimiz
“uluslararasi hammadde kaynaklarina sahip olma”
stratejisi ve “Turkiye’de &nci, dinyada markalasmig
bir sirket olma” vizyonu sayesinde Gretimden lojistik
ve satisa, borsa performansindan yurtigi ve yurtdisi
yatinimlara kadar her alanda 6nemli gelismeler saglandi.

60. yila hazirlanirken Turkiye genelinde yaptirdigimiz
kapsamli saha arastirmasinda da, bunun yansimalarini
net bigimde gordiik. Bu ankette CGUBRETASIn ¢iftgiler
ve bayiler nezdindeki marka algisi ve bilinirlik oraninin
%90’larin Gzerine gikuigini gérmek, memnuniyet
vericiydi. Paydaslardan aldigimiz temel mesaj ise
GUBRETAS'In “kalite” ve “giiven” ile &zdeslesen bir
marka haline geldigiydi.

Sirketimiz igin oldukga verimli gecen 2011 yilinda,
Ucincl analiz laboratuvarimiz Izmir'de acildi. Uriin
Gelistirme ve Kalite Mudurlugi'nin yarattaga Turkiye
Toprak Verimliligi Haritasi projesinde 4 bin veriye
ulasildi. Tarimsal bilinglendirme amagli toplantilarda
ise yil boyunca 1400’e yakin noktada 100 binden fazla
ciftciye egitim verildi. Universitelerin sektorle ilgili
bilimsel calismalarina destegimiz strdirilirken, ilk
bursiyerlerimiz de 2011'de mezun oldu.

Ana hissedarimiz Tarim Kredi Kooperatifleri ile yapilan
bayilik protokoliniin 10. yildonimund Aralik ayinda
kutladik. Tarim Kredi Kooperatifleri ile aramizda olusan
bu gliclu sinerji, GUBRETAS'in son yillardaki
basarilarindaki temel faktorlerden biridir. Benzer bir
sinerjiyle istiraklerimiz de kendi sektorlerinde énemli
mesafeler aldi. Gerek Razi Petrokimya’da, gerek
NECGMAR Denizcilik'te, gerekse onlarin biinyesindeki
yeni istirakler bulunduklari alanda hizla biyimeye
devam ediyor.

Kampanya ve etkinliklerle 60. yilimizi kutlayacagimiz
2012'de, Yarimca'daki tretim kapasitemizi %45
arttiracak buytk bir tesis yatirimini baslatirken,
yurtdisinda yeni yatinm arayislarimizi da strdiriyoruz.
Kisacasi, yiikselis hedefleri 2012 yilinda da devam
edecek. Bu yilin, dnceki yillardan daha da buyuk
basarilar getirmesini temenni eder; Yonetim Kurulumuz
basta olmak izere, tim musterilerimize, paydaslarimiza,
calisanlarimiza ve ana hissedarimiz Tarim Kredi
Kooperatifleri'ne stikranlarimi sunarim.

GENEL BILGILER GENERAL INFORMATION

The strategies developed by GUBRETAS in recent years as
well as the harmonious cooperation and the result-oriented
team spirit that we form with all our stakeholders have a
significant effect on this increase in the indicators. Owing to
the strategy of “holding the international raw material
resources” and the vision of “becoming a leader in Turkey and
a giant branded company in the world” developed in 2005,
many important developments were made in all fields from
production and stock exchange performance to sales and the

domestic and foreign investments.

We clearly see the reflections of these developments in the
comprehensive field study carried out for us throughout
Turkey in preparing for the 6oth year. In this survey, it was
pleasing to see that the rate of brand perception and awareness
of GUBRETAS among farmers and dealers reaches above
90%. The main message from our stakeholders is that
GUBRETAS became a brand which is identified with “quality”
and “reliability”.

In 2011 which was a very prosperous year for our company,
we opened our third analysis laboratory in Izmir. In Turkey
Soil Fertility Map project carried out by Product Development
and Quality Department, more than 4.000 samples were
obtained. And at the meeting aiming to raise the agricultural
awareness, training was provided to more than 100 thousand
farmers at about 1400 points during the year. While we
continue to support the scientific studies in connection with

the industry, our first grantees graduated in 2011.

We celebrated the 10th anniversary of the dealership protocol
executed with our principal shareholder Agriculture Credit
Cooperatives. This strong synergy with Agriculture Credit
Cooperatives is the major factors in the success of GUBRETAS
in recent years. With a similar synergy, our affiliates also
gained ground in their own sectors. Both Razi Petrochemical
Co. and NEGMAR Denizcilik and the new affiliates of them
continue to grow rapidly in their own areas.

In 2012 in which we will celebrate our 6oth year with
campaigns and events, we are starting a new investment in
a large facility which will increase the production capacity
in Yarimca by 45% while we continue to seek new investment
opportunities abroad. Shortly, the aim to rise will continue
in 2012, too. | wish that this year brings bigger success than
previous years and express my gratitudes towards all customers,
stakeholders and employees, especially our Board of Directors
as well as our principal shareholder Agriculture Credit
Cooperatives.
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1985'te Atatlrk Universitesi Ziraat Fakiiltesi'nde lisans egitimini ve 1990'da Trakya Universitesi Fen
Bilimleri Enstitusi’nde yiiksek lisansini tamamladi. Tanm Kredi Kooperatifleri’nde galismaya basladigi
1985 yilindan itibaren kurumun gesitli kademelerinde gorev yapti. 2008'de basladigi Tarim Kredi
Kooperatifleri Merkez Birligi'ndeki Cenel Mudur Yardimciligi gorevinin ardindan 2011 yilinda Genel
Mudr olarak atand:. Nisan 2011'den bu yana Giibre Fabrikalari TA.$./nin de Yonetim Kurulu Baskanhigi'ni
yuratayor.

He graduated with Bachelor’s Degree from the Faculty of Agriculture of Erzurum Ataturk University in 1985 and
with a Master’s Degree from the Institute of Science of Trakya University. Since 1985 in which he started to work
at Agricultural Credit Cooperatives, he held various offices at the organization. Following his office of deputy general

director at Central Union of ACC in 2008, he was assigned as General Director in 2011. He has been functioning
as the Chairman of the Board of Directors of Giibre Fabrikalari TA.S. since April 2011.

NECDET DiRiK

Yonetim Kurulu Bagkan Vekili

1982'de Marmara Universitesi Iktisadi ve Idari Bilimler Fakdiltesi'nden mezun oldu. 1985 yilinda Tarim
Kredi Kooperatifleri Merkez Birligi'nde goreve basladi. Bu kurumun gesitli kademelerinde gérevler
ustlendikten sonra 2005 yilinda Tedarik ve Pazarlama Daire Baskani olarak atandi.

He graduated from Marmara University, Faculty of Economics and Administrative Sciences in 1982. He started to
work at the Agricultural Credit Cooperatives Central Union in 1985. After undertaking various duties at different
levels of the institution, he was again appointed as the Head of Supply and Marketing Department in 2005.

1984 yilinda Anadolu Universitesi Mali Bilimler Fakiiltesi'nden mezun oldu. 1987'de Mifettis Yardimcisi
olarak calismaya bagsladigi Tarim Kredi Kooperatifleri'nde, halen Krediler Daire Bagkanligi gérevini
yuratayor.

He graduated from Anadolu University, Financial Sciences Faculty in 1984. He started to work at the Assistant
Inspectior of Agricultural Credit Cooperatives in 1987, where he has been continuing his duties as the Head of
Credit Department.

Gazi Universitesi Iktisadi ve Idari Bilimler Fakdltesi Isletme bolimiinii bitirdi. Ankara Universitesi Fen
Bilimleri Enstitiisi'nde doktorasini tamamladi. Ayni zamanda mali miisavir olan Dr. Demir, halen Tarim
Kredi Kooperatifleri Merkez Birligi'nde Fon Yénetimi ve Muhasebe Daire Bagkani olarak gorev yapiyor.

He graduated from Gazi University, Faculty of Economics and Administrative Sciences, Business Management
Department. He received his Phd from Ankara University, Institute of Sciences. Dr. Demir, also a financial advisor,
has been working as Head of the Fund Management and Accounting Department at the Agricultural Credit
Cooperatives Central Union.
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1983 yilinda Atattirk Universitesi Ziraat Fakiltesi'nden mezun oldu. 1986'da géreve basladigi Tarim
Kredi Kooperatifleri Sivas Bolge Birligi'nde seflik ve genel mudur yardimciliginin ardindan Bolge Birligi
Midirt oldu. 2004 yilinda Tekirdag Bolge Birligi'ne atandi, 2008'den bu yana ise Izmir Bolge Birligi
Muduri olarak gérevini strdiriyor.

He graduated from Agriculture Faculty, Atatiirk University in 1983. After working as a chief and deputy general
manager at the Sivas Regional Union of Agricultural Credit Cooperatives since 1986, he became the Regional Union
Manager. He was appointed to the Tekirdag Regional Union in 2004. He has been working as the Izmir Regional
Union Manager since 2008.

YUSUF YESIL

Yénetim Kurulu Uyesi

1979 yilinda Bursa Egitim Enstitlsi'nden, 1985'de Erzurum Atatiirk Universitesi Ziraat Fakiltesi'nden
mezun oldu. 1987'de Tarim Kredi Kooperatifleri'nde ise basladi. 1994 itibariyle gesitli Ust diizey
gorevlerde bulundu. 2011 yilindan itibaren Tarim Kredi Kooperatifleri Tekirdag Bolge Muduri olarak
gorev yapmaya basladi.

He graduated from Bursa Educational Institute in 1979 and from the Faculty of Agriculture of Erzurum Atatiirk
University in 1985. In 1987, he started to work at Agricultural Credit Cooperatives. As from 1994, he held high-
level positions. In 2011, he started to serve as Tekirdag Regional Director at Agricultural Credit Cooperatives.

Yiksek égrenimini . T.U. Sakarya Muhendislik Fakiiltesi Makine Mihendisligi Bolumii'nde tamamlad.
1989 yilinda Tirkiye Gemi Sanayi A.S.de proje mihendisi olarak is hayatina basladi. 2009 yilina kadar
6zel sektdrde gesitli tst diizey gorevlerde bulundu. 2009'da GUBRETAS ta Cenel Midir Yardimeisi
olarak géreve baslayan Osman Balta, 1 Subat 2012 tarihinde GUBRETAS Cenel Mid(iri oldu.

He finished higher education at the Department of Machinery Engineering, Sakarya Engineering Faculty, Istanbul
Technical University. He started to work as a project engineer at the Tiirkiye Gemi Sanayi A.S. in 1989. He worked
for various positions in private sector until 2009. He started to work as Assistant General Manager in 2009, on
February 1, 2012 he became General Manager in GUBRETAS.

OSMAN BALTA
Yénetim Kurulu Uyesi

1982 yilinda Anadolu Universitesi Afyon Mali Bilimler Fakltesi'nde yiiksek 6grenimini tamamladi.
1985 yilinda calismaya basladigi Tarim Kredi Kooperatifleri'nde memur, mufettis, sube midiri ve
bolge mudirlugi gorevlerinde bulunduktan sonra, 2011 yilinda Tarim Kredi Kooperatifleri Rehberlik
ve Teftis Kurulu Baskani olarak atandi.

He completed his higher education at the Faculty of Financial Sciences in Afyon of Anadolu University in 1982.
At Agricultural Credit Cooperatives at which he started to work in 1985, he held the positions of officer, inspector,
branch manager and regional director and then, in 2011, was assigned as the Chairman of Counseling and Inspection
Board of Agricultural Credit Cooperatives.

BULENT iSKUR

Denetim Kurulu Uyesi

Ankara Universitesi Hukuk Fakiiltesi'ni bitirdikten sonra 1998 yilinda Tarim Kredi Kooperatifleri
Merkez Birligi'nde avukat olarak goreve basladi. Halen Tarim Kredi Kooperatifleri Merkez Birligi'nde
1. Hukuk Misaviri olarak gérev yapmaktadir.

After graduating from Ankara University, Law Faculty, he started to work as a lawyer at the Agricultural Credit
Cooperatives Central Union in 1998. He has been still working as the 1st Legal Advisor at Agricultural Credit
Cooperatives Central Union.

NAMIK KEMAL BAYAR

enetim Kurulu Uy
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Yiksekégrenimini 1984 yilinda Istanbul Universitesi Isletme Fakiiltesi'nde tamamladi. Egitim sonrasi
is hayatina Trkiye Kalkinma Bankasi'nda basladi, 1998 yilina kadar cesitli gérevlerde bulundu.
1998-2004 déneminde gesitli kuruluslarda st dizey yoneticilik gorevleri Gstlendi. 2004 yilinda
GUBRETASta Genel Miidur Yardimcisi olarak géreve basladi. Razi Petrochemical Co. ve Raintrade
Petrokimya Dig Ticaret A.S.de Yénetim Kurulu Uyeligi gérevini yiritmektedir.

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 GUBRETAS in 2004. Senel
is a member of the Board of Directors at Razi Petrochemical Co. and Raintrade Petrokimya ve Dis Ticaret A.$.

1988'de Atatiirk Universitesi Ziraat Fakdiltesi'ni ve 1998'de Anadolu Universitesi'ni bitirdi. Ardindan
Dumlupinar Universitesi Sosyal Bilimler Enstitist’'nde yiiksek lisans yapti. Tanim Kredi Kooperatifleri'nde
cesitli Ust diizey gorevlerde bulunduktan sonra 2006 yilinda GUBRETAS ta Genel Miidir Yardimcisi
olarak goreve bagladi. Tarkim Bitki Koruma Sanayi ve T.A.S./de Yénetim Kurulu Uyeligi, Negmar

Denizcilik Yatinm A.S,, Etis Lojistik A.S. ve Istanbul Lines Denizcilik Yatinm A.S.de Denetim Kurulu
Uyeligi gorevlerini yiritmektedir.

He graduated from Agriculture Faculty, Atatirk University in 1988 and Faculty of Economics, Anadolu University
in 1998. Afterwards, he received a master’s degree from the Institute of Social Sciences, Dumlupinar University.
After working in senior positions at Agricultural Credit Cooperatives, he started to work as Assistant General
Manager of CUBRETAS in 2006.

Yiksekdgrenimini Marmara Universitesi llahiyat Fakiltesi'nde tamamladi. 1985-1987 yillari arasinda
Marmara Universitesi llahiyat Fakiiltesi'nde yiiksek lisans yapti. 1987 yilinda is hayatina 6gretmen
olarak basladi, daha sonra 6zel sektore gegerek 2009 yilina kadar gesitli ist dlizey gorevlerde bulundu.
2009 yilinda Gubretas'ta Genel Midur Yardimcisi olarak géreve baslad. Etis Lojistik A.S.de Yonetim
Kurulu Uyeligi, Raintrade Petrokimya Dis Ticaret AS'de Denetim Kurulu Uyeligi gérevlerini yiiritmektedir.

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
Giibre Fabrikalari TA.S team as an Assistant General Manager. He is also member of the Board of Directors of Etis
Lojistik A.$. and a member of Board of Auditors of Raintrade Petrokimya ve Dis Ticaret A.$.

Yiksekdgrenimini Yildiz Teknik Universitesi Mithendislik Fakiltesi Makine Mihendisligi Bolimii'nde
tamamladiktan sonra 1987-1989 yillarinda Ingilizce egitimi i¢in Ingiltere’ye gitti. 1998-1999 yillari
arasinda Yildiz Teknik Universitesi Sosyal Bilimler Enstitisi Isletme Yénetimi dalinda yiiksek lisans
yapti. 1990 yilinda is hayatina kendi isini kurarak basladi ve daha sonra 2012 yilina kadar 6zel sektérde
cesitli Ust diizey gorevlerde bulundu. 2012 yili Mart ayinda Giibretas'ta Cenel Midiir Yardimcisi olarak
gdreve basladi. Istanbul Lines Denizcilik Yatinm A.$.de Yénetim Kurulu Uyeligi gérevini de yiiritmektedir.

After completing his undergraduate level of education in Yildiz 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 GUBRETAS. He is also a member of Board of Directors of Istanbul
Lines Denizcilik Yatirim A.S.
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60. OLAGAN GENEL KURUL GUNDEMI
AGENDA OF 60™ SHAREHOLDER’S MEETING

DONEMI

:01.01.2011 - 31.12.2011

TOPLANTI TARIHI :26.04.2012

SAAT

YER

10.

11.

:10.00
:GENEL MUDURLUK

Acilis ve Baskanlik Divaninin teskili (Oy toplama

memurlari ile Genel Kurul Katibinin tespiti),

Toplanti Tutanaginin imzalanmasi hususunda

Baskanlik Divanina yetki verilmesi,

. 2011 yilina ait Yonetim Kurulu Faaliyet Raporu

ve Denetim Kurulu Raporu ¢zetinin okunarak

gorlsilmesi,

2011 yilina ait Bagimsiz Denetim Raporu

ozetinin okunmasi,

2011 yilina ait Bilango ve Kar/Zarar

hesaplarinin tasdiki,

Sirket Ana Sézlesmesinin 49. maddesi geregince

Kar Dagitimi hakkinda karar ittihazi,

Yiliginde bosalan Yonetim ve Denetim Kurulu
uyeliklerine Turk Ticaret Kanunu’nun
315. maddesine gore segilen iyelerin

Cenel Kurul tasvibine sunulmasi,
Yonetim Kurulu yelerinin ibrasi,
Denetim Kurulu tyelerinin ibrasi,

Kurumsal Yonetim llkeleri geregince Yonetim
Kurulu Uyeleri ile Gst diizey yéneticilere ait
tcretlendirme politikasi hakkinda Genel Kurul'a

bilgi verilmesi,

Sermaye Piyasasi Kurulu ile T.C. Giimriik ve
Ticaret Bakanligr'ndan gerekliizinlerin alinmasi
kaydiyla; Sirket Ana Sozlesmesinin 4-K, 15, 32,
36, 40 ve 53. maddelerinin degistirilmesinin

onaylanmasi,

PERIOD :01.01.2011-31.12.2011
MEETING DATE  :26.04.2011
TIME :10.00 AM
PLACE ‘HEAD OFFICE
1. Opening and formation of the meeting

10.

11.

Administrators (election of Scrutineers and
Meeting Secretary),

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

Presentation of reports of the Executive Committee
and Statutory Auditors concerning accounts and

transactions in 2011,

Presentation of the Independent Report of
Auditors,

Approval of the Balance Sheet as of December 31,
2011 and the Income Statement for the year ended,

Decision on profit appropriation under article of
49 of the Company s Articles of Association,

Presentation of members of Board of Directors
and Board of Auditors nominated under article
315 of the Turkish Commercial Code for approval
by General Assembly,

Releasing members of Board of Directors from
their duties for 2011,

Releasing members of Board of Auditors from
their duties for 2011,

Informing about compansation policy of Board
of Directors and Top Management according to

Corporate Governance Principles,

Approval of Articles of Association Articles
Amendments numbered 4-K, 15th, 32th, 36th,
40th and 53th with condition of taking permission
by the Capital Market Board, Customs and
Ministry of Commerce,
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13.

14.

15.

16.
17.
18.

19.

20.
21.

Yonetim Kurulu'nca segilmis Bagimsiz
Dis Denetim firmasinin Genel Kurul tarafindan
onaylanmas,

2011 yilriginde iliskili taraflarla yapilan islemlerle
ilgili olarak Genel Kurula bilgi verilmesi,

2011 yiliiginde 3. kisiler lehine verilmis olan

teminat, rehin, ipotekler ve elde edilmis olan
gelir veya menfaatler hakkinda Genel Kurul'a
bilgi verilmesi,

2011 yilinda yapilan bagis ve yardimlar hakkinda
Genel Kurul'a bilgi verilmesi,

Yénetim Kurulu Uyelerinin segimi,
Denetim Kurulu Uyelerinin secimi,

Yénetim ve Denetim Kurulu Uyelerine verilecek
ucretin tespiti,

Yonetim hakimiyetini elinde bulunduran pay
sahiplerine, Yénetim Kurulu Uyelerine, st
duzey yoneticilerine ve bunlarin es ve ikinci
dereceye kadar kan ve sihri yakinlaring; sirket
veya bagli ortakliklari ile gikar gatismasina
neden olabilecek nitelikte islem yapabilmeleri,
rekabet edebilmeleri hususunda ve Tirk Ticaret
Kanunu’nun 334. ve 335. maddeleri geregince
Yénetim Kurulu Uyelerine izin verilmesi,

Teklif ve Temenniler,

Kapanis.

12.

13.

14.

15

16.

17.

18.

19.

20.

21

Approval of independent Auditor company selected

by Board of Directors,

Informing General Assembly about related party

operations,

Informing General Assembly about collaterals,
pledges, mortgages, incomes and benefits granted

in favor of third parties,

Donations and Aids in 2011,

Election of the members of Board of Directors,
Election of the members of Board of Auditors,

Determining the salary of the members of Board

of Directors and Board of Auditors,

Providing allowance to members of the Board of
Directors in accordance with 334th and 335th

article of the Turkish Commercial Code,
Wishes and recommendations,

Closing.
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l. GIRIS

INTRODUCTION

A. RAPORUN DONEMI REPORTING PERIOD
01.01.2011 - 31.12.2011

B. ORTAKLIGIN UNVANI CORPORATE’S NAME
Cubre Fabrikalari Turk Anonim $irketi (Glbretas)

C. YONETIM KURULU UYELERI BOARD OF DIRECTORS

Members of the Board of Directors in Term of Office

Baskan Chairman Abdullah KUTLU (19.04.2011 tarihinden itibaren / Since 19.04.2011)
Baskan Chairman Bedrettin YILDIRIM (11.08.2005 - 19.04.2011 / 11.08.2005 - 19.04.2011)
Baskan Vekili Vice Chairman Necdet DIRIK (25.10.2005 tarihinden itibaren / Since 25.10.2005)
Uye Member Hamdi CONULLU (31.03.2005 tarihinden itibaren / Since 31.03.2005)
Uye Member Dr. Erol DEMIR (10.04.2009 tarihinden itibaren / Since 10.04.2009)
Uye Member Yusuf YESIL (30.03.2007 tarihinden itibaren / Since 30.03.2007)
Uye Member Mehmet Tahir TOPALAKCI (13.06.2011 tarihinden itibaren / Since 13.06.2011)
Uye Member Veli CELEBI (26.09.2008 - 13.06.2011 / 26.09.2008 - 13.06.2011)
Uye Member Osman BALTA (01.02.2012 tarihinden itibaren / Since 01.02.2012)
Uye Member Mehmet KOCA (31.03.2006 - 31.01.2012 / 31.03.2006 - 31.01.2012)

D. DENETIM KURULU BOARD OF AUDITORS

Bilent ISKUR (13.06.2011 tarihinden itibaren - Since 13.06.2011)

Namik Kemal BAYAR (10.04.2009 tarihinden itibaren - Since 10.04.2009)

Selahattin AYDOGAN (31.03.2005- 13.06.2011 / 31.03.2005 - 13.06.2011)

Yonetim ve Denetim Kurulu Uyeleri, Sirket ana The members of the Boards of Directors and Auditors
sozlesmesi ve Tirk Ticaret Kanunu'nda belirtilen are entitled to use the powers provided in the articles
yetkilere sahiptir. of association of the company and the Turkish

Commercial Code.

E. SERMAYE YAPISI CAPITAL STRUCTURE

Sirketimizin kayitli sermayesi 31.12.2011 tarihi As of 31.12.2011, registered capital of the company
itibariyle 200.000.000 TL, 6denmis sermayesi ise is 200.000.000 TRY and issued capital is
83.500.000 TL'dir. 83.500.000 TRY.
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Tablo 1 Table 1

Giibre Fabrikalari T.A.S. Capital Structure

Ortaklarimiz

Hisse Tutari

Shareholders Amount of Share

Tarkiye Tarim Kredi Kooperatifleri Merkez Birligi 63.421.152 75,95%
Central Union of Turkish Agricultural Credit Cooperatives

Diger The Others 20.078.848 24,05%

F. TESISLERIMIZLE ILGILI BILGILER
INFORMATION ABOUT OUR FACILITIES

Sirketimiz tesis, depo ve idari binalar ile
gelistirmeye misait arazilerden olusan,
139.761 m?'si kapali alan olmak lzere toplam

340.634 m?lik gayrimenkul varligina sahiptir.

Tablo 2 Table 2

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.

Giibre Fabrikalari T.A.S. Real Estate

Kapali Alan (m2)
Covered Area (sqm)

Ofis Office
Cenel Mudurlik Head Office 1.592
Yarimca Tesisleri Yarimca Facilities 2.145
Ankara Ankara 120
Samsun Samsun 210

Uretim Tesisleri Production Facilities

Yarimca Tesisleri Yarimca Facilities Kocaeli 41.754
Izmir Tesisleri izmir Facilities [zmir 1.750
Iskenderun Tesisleri /skenderun Facilities Iskenderun 34.055

Depolar Warehouses

Yarimca Depolart Yarimca Warehouse Kocaeli 9.813
Samsun Depolari Samsun Warehouse Samsun 6.324
Késekoy Depolari Késekéy Warehouse Kocaeli 6.664
Helvaci Depolari Helvacr Warehouse Izmir 14.720
Akgay Depolari Akcay Warehouse iskenderun 10.923
Tekirdag Depolari Tekirdag Warehouse Tekirdag 7.189
Izmir Foca Depolari /fzmir Foga Warehouse Izmir 2.502
Genel Toplam Grand Total 139.761

Glbretas, Yarimca tesisleri 685.000 ton/yil kimyevi
gubre, Izmir tesisleri 25.000 ton/yil sivi ve toz
glibre kapasitesi olmak lzere toplam

710.000 ton/yil Gretim kapasitesine sahiptir.

Yarimca Facilities has 685.000 ton/year fertilizer
production capacity and lzmir Facilities has
25.000 ton/year liguid and powder fertilizer

production capacity.
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Tablo 3 Table 3

Giibre Fabrikalari T.A.S. Fertilizer Production Capacit

Tesisler
Facilities

Yarimca Yarimca

Kapasite - Ton
Capacity - Tons

TSP TSP 185.000
NPK 1 (Kompoze Giibre) NPKI (Compound Fertilizer) 200.000
NPK 2 (Kompoze Giibre) NPK2 (Compound Fertilizer) 300.000
Toplam Total 685.000

izmir fzmir
Swvive Toz Gubre Liquid and Powder Fertilizer 25.000
710.000

Genel Toplam Grand Total

Gibretas'a ait olan depolarin toplam
kapasitesi 394.000 tondur.

Tablo 4 Table 4

Giibre Fabrikalari T.A.S. Warehouse Capacity (Tons

Bolge
Regional Warehouse

The total capacity of our warehouses is 394.000 tons.

Kapasite - Ton
Capacity - Tons

Yarimca Depolari Yarimca Warehouse 140.000
iskenderun Depolari /iskenderun Warehouse 119.000
[zmir Depolari /zmir Warehouse 62.000
Samsun Depolari Samsun Warehouse 30.000
Tekirdag Depolari Tekirdag Warehouse 40.000
izmir Sivi Depolari fzmir liquid Warehouse 3.000
Toplam Total 394.000

G. BAGLI ORTAKLIKLAR VE ISTIRAKLER SUBSIDIARIES AND

AFFILIATES

RAZI PETROCHEMICAL CO.

1968 yilinda kurulan Razi Petrochemical Co.
sirketi, Iran'in énde gelen firmalarindan biri olup
glibre ve glibre hammaddeleri Gretimi alaninda
faaliyet gostermektedir. 3.770.500 ton/yil
hammadde ve giibre Gretim kapasitesi olan Razi

urtinlerini agirlikli olarak ihrag etmektedir.

Gibretas %48,88 paya sahip oldugu Razi
Petrochemical Co. sirketi ile 2008 Haziran'dan
itibaren mali tablolarini konsolide olarak
¢ikarmaktadir. Razi Petrochemical Co.'nun bagl
ortakligi olan Raintrade Petrokimya ve Dis Ticaret
A.S. Istanbul'da yerlesik olup, Razi Petrochemical

Co.'nun dis ticaret islemlerini yliritmektedir.

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.

Glibretas, 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 Istanbul based affiliate company
Raintrade Petrokimya ve Dis Ticaret A.S. operates
Razi Petrochemical Co.’s foreign trade.
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NEGMAR DENIZCILIK YATIRIM AS.

2008 yilinda kurulan Negmar Denizcilik Yatirim
A.S. deniz tasimaciligl sektorinde faaliyet
gostermektedir. Sirket hizmetlerini hali hazirda
kendisine ait bes gemi ile ylritmektedir. Ayrica
Ro-Ro tasimacilii yapan g gemiye sahip Istanbul
Lines Denizcilik Yatirim A.S. ile lojistik sektérinde
faaliyet gosteren Etis Lojistik A.S. de Negmar
Denizcilik ve Yatirim A.S.'nin istirakidir.

TARKIM BITKi KORUMA SAN. VE TiC. AS.
2009 yilinda kurulan Tarkim Bitki Koruma Sanayi
ve Ticaret A.S. bitki koruma Grinleri Gretimi ve
satisi alaninda faaliyet gostermektedir. Tarkim'in
Uretim kapasitesi 25.000 ton/yil'dir.

IMECE PREFABRIK YAPI TARIM MAKINELERI
TEMIZLIK VE GUVENLIK HIZMETLERI SAN.
TIC.AS.

1974 yilinda kurulan Imece Prefabrik Yapi Tarim
Makineleri Temizlik ve Givenlik Hizmetleri Sanayi
Ticaret A.S. betonarme ve celik konstriksiyon
yapl insasi ve hizmetleri ile kalip imalatr alaninda

faaliyet gostermektedir.

TARNET TARIM KREDI BILIiSIM VE ILETISIM
HIZMETLERI AS.

1996 yilinda kurulan Tarnet Tarim Kredi Bilisim
ve lletisim Hizmetleri A.S. bilgi teknolojileri
alaninda faaliyet géstermektedir.

Tablo 5 Table 5

Sirket Adi
Company Name

Razi Petrochemical Co.

NEGMAR DENIZCILIK YATIRIM A.S.

Established in 2008, Negmar Denizcilik Yatirim A.S.
operates in shipping industry. The company continues
its operations with its five ships vessels. Istanbul Lines
Denizcilik Yatirim A.S., operating in Ro-Ro shipping,
and Etis Lojistik A.S,, operating in logistics business
are also Negmar Denizcilik ve Yatirim A.S.’s affiliates.

TARKIM BITKI KORUMA SAN. VE TIC. A.S.
Tarkim Bitki Koruma Sanayi ve Ticaret A.S,
established in 2009 and it is operating in the field
of plant protection products. Tarkim has a production

capacity of 25.000 ton/year.

IMECE PREFABRIK YAPI TARIM MAKINELER]
TEMIZLIK VE GOVENLIK HIZMETLERI
SAN.TIC. A.S.

Imece Prefabrik Yapr Tarim Makineleri Temizlik ve
Guvenlik Hizmetleri San.Tic.A.S, established in 1974,
and since then it is operating in the reinforced concrete
and steel structure construction including construction

services and mould production business.

TARNET TARIM KREDI BILISIM VE ILETISIM
HIZMETLERI A.S.

Tarnet Tarim Kredi Bilisim ve [letisim Hizmetleri A.S,
established in 1996, operates in Information
Technology industry.

Hisse Orani (%) Odenmis Sermaye (TL)
Share Proportion (%) Paid-In Capital (TRY)
48,88 424.807.554
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Tablo 6 Table 6

Subsidiaries

Sirket Adi

Hisse Orani (%) istirak Tutari (TL)

Company Name Share Propartion (%) Paid-In Capital (TRY)
Negmar Denizcilik Yatirim A.S. 40,00 12.000.000
Tarkim Bitki Koruma San. ve Tic. A.S. 40,00 6.400.000
Tarnet Tar. Kre. Bil. Hiz. San. Tic. A.S. 17,00 523.628
Imece Pref. Yapi Tar. Mak. Tem. Giiv. Hiz. San. Tic. AS. 15,00 2.013.888

H. YATIRIM AMAGLI GAYRIMENKULLER /NVESTMENT PROPERTY

Sirketimize ait Iskenderun Tesisleri, daha verimli
isletilmek amaciyla 2007 yilinda Denizciler Birligi
Deniz Nakliyati ve Ticaret A.S.ye yillik sabit kira
bedeli ve gelir paylasimi yontemine gore 30 yil
stre ile kiralanmistir. Sirketimizin bolgede yapilan
glbre ellecleme isi isletici tarafindan

gerceklestiriimektedir.

Our company rented its Iskenderun facility to
Denizciler Birligi Deniz Nakliyati ve Ticaret A.S. 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.

|. KAR PAYI DAGITIMI DISTRIBUTION OF DIVIDENDS

Son 5 yilin hisse basina dagitilan kar oranlari Tablo

7'deki gibidir:

Tablo 7 Table 7

Dividend rates that have been distributed in the last

five years are shown in Table /:

Dividens Per Share (%

2010 2009

2007 2006

30,07 22,65

J. HISSE SENEDI PERFORMANSIMIZ PERFORMANCE OF THE STOCK

Istanbul Menkul Kiymetler Borsasi'nda islem goren
hisse senetlerimizin 2011 yili icerisindeki 3 aylik
doénemler itibariyle kapanis fiyat seyri asagidaki

gibidir;

03.11.2011 31.03.2011

30.06.2011

Our shares, traded on the Istanbul Stock Exchange,
closing prices of three month periods in 2011 are as
follows:

30.09.2011 30.11.2011

17,50 15,50

14,50 12,20 11,35
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Ulkemiz, kimyevi gibre dretiminde kullanilan

hammadde kaynaklarina sahip degildir. Dogalgaz,
fosfat kayasi, potasyum tuzlari gibi ana girdilerin
yaklasik % 95'i dig pazarlardan temin edilmektedir.
Disa bagimlilik nedeniyle uluslararasi pazar kosullari

ve doviz kurlari sektériimiz igin énemli unsurlar
olmaktadir.

Grafik 2 Graph 2

Fertilizer Prices in the International Markets
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II. TURKIYE'DE GUBRE SEKTORU VE GUBRETAS’IN SEKTORDEKI YERI
TURKISH FERTILIZER INDUSTRY AND POSITION OF GUBRETAS

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
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market conditions and exchange rates, due to

dependence on foreign markets, are major effects on

our sector.
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A. TURKIYE GUBRE SEKTORU URETIMI
TURKISH FERTILIZER SECTOR PRODUCTION

Gubre dretimi igin gerekli dogal kaynaklara sahip Turkey produces intermediate goods and compound
olmayan ilkemizde ara mali ve kompoze giibre fertilizers, however inputs for these are imported since
uretimi yapilmakta fakat bunun igin gerekli girdiler Turkey lacks the needed natural resources.

ithal edilmektedir.

Tablo 8 Table 8

Production Capacity Of Turkish Fertilizer Industry (Tons

Yillar 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 yilinda gubre tretimi 3.400.172 ton iken Fertilizer production was 3.400.172 tons in 2010, it
2011 yili sonunda bu rakam %10,29 artarak Jumps to 3.749.921 in 2011 recording an 10,29%
3.749.921 ton olarak gergeklesmistir. Uretimin increase. 36,45% of total production was compound
%36,45'ini kompoze Uriinler olusturmaktadir. fertilizers.

Grafik 3 Graph 3

Fertilizer Production and Giibretas’ Share in Production

S URETIM (Milyon Ton) Production (Million Tons) 7] 100%
-1 90%
4 -1 80%
70 %
3 60 %
50 %
2 40 %
30%
1 20 %
10 %
0 0
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
mmm TOPLAM URETIM mmmm CUBRETAS URETIM —@— CUBRETAS URETIM PAY

TOTAL PRODUCTION GUBRETAS PRODUCTION GUBRETAS SHARE IN PRODUCTION



YONETIM KURULU FAALIYET RAPORU ANNUAL REPORT OF THE BOARD OF DIRECTORS

Tablo 9 Table 9

Sector Production By Product (Tons

Uriin Product

Degisim Change (%)

KOMPOZE Compound 1.366.783 1.243.258 9,94%
CAN 1.028.981 894.284 15,06%
URE 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%

B. TURKIYE GUBRE SEKTORU SATISLARI
TURKISH FERTILIZER SECTOR SALES

2010 yilinda gubre tiketimi 4.968.058 ton iken,
2011 yili sonunda bu rakam %4 azalarak 4.766.356
ton olarak gergeklesmistir. Sirketimizin 2011 yili
satislari %5,73 oraninda artis gostermis olup 2010
yilinda %29,30 olan sektordeki pazar payimiz 2011
yilinda %31,92 olarak gerceklesmistir. 2011 yilinda
ihracat %126 artarak 499.482 ton, ithalat %28

azalarak 2.176.960 ton olarak gerceklesmistir.

Tablo 10 Table 10

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.

Sector Consumption By Product (Tons

Uriin Product 2011 2010 Degisim Chance (%)
KOMPOZE Compound 1.552.006 1.464.493 5,98%
AN 842.090 872.652 -3,50%
URE 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.NITRAT PNitrate 30308 28382 6,79%
TSP 29.198 20.109 45,20%
PS 19.688 19.799 -0,56%
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Grafik 4 GCraph 4
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Gubretas Tirkiye’'nin kimyevi giibre sektérinde
faaliyet gosteren ilk ve 6nci firmasidir. Sektérde
ylzde 31,92'lik bir pazar payina sahip olan sirketin
satiglarinin 6nemli bir kismi Tarim Kredi
Kooperatifleri araciligi ile gerceklestirilmektedir.
Tirkiye genelinde yedi bolge satis madirligi
bulunmaktadir. 1.700°0 Tarim Kredi Kooperatifi,
908'i 6zel olmak tzere 2.608 bayisi ile Turkiye'nin
tarimsal Gretim yapilan her noktasinda satis

yapmaktadir.

A. URETIM PRODUCTION

Sirketimiz 2011 yilinda 114.300 ton TSP ve
414.711 ton kompoze giibre olmak tzere toplam
529.011 ton glbre dretmistir. Ayrica 721.255 litre
sivi ve 1.952.567 kg toz glibre uretimi
gerceklesmistir. Kati glibre Gretimi 2011 yilinda
2010 yilina gore % 3,7 artis gostermistir. Kati, sivi

mmmm GUBRETAS SATIS
GUBRETAS Sales

I1l. GUBRE FABRIKALARI T.A.S. 2011 FAALIYETLERI
GUBRE FABRIKALARI T.A.S. 2011 ACTIVITIES

Fertilizer Consumption in Turkey and Giibretas’ Share in Sales
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Giibretas 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. Giibretas 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 Giibretas itself.

Giibretas produced 114.300 ton TSP and 414.711 ton
Compound fertilizers totaling 529.011 tons in 2011.
721255 It 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
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ve toz glbre Uretim toplamr ise 2010 yilina gore
% 3,9 artis gdstermistir. Uretilen driindn
440.043 tonu satilmis, 88.968 tonu ise ara Grlin
olarak tretimde kullanilmistir. 2011 yilinda

kapasite kullanim orani %77 olarak gerceklesmistir.

Tablo 11 Table 11

Production By Product (Tons

Uriin Product

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 /7% in 2011.

Degisim 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%
13.255 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%
23129 7.458

10.25.20 6.395 1.530 318,0%
15.20.10 1.901 825 130,4%
Kati Giibre Toplam Solid Fertilizer Total 529.011 510.010 3,7%
Sivi Glbre Liguid Fertilizer 721 501 43,9%
Toz Gubre Powder Fertilizer 1.953 1.004 94,5%
Genel Toplam 531.685 511.515 3,9%

Grafik 5 Graph 5

Production and Capacity Utilization Rate by Years (%
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B. SATIS VE ALIMLAR SALES AND PURCHASES

Sirketimiz 2011 yilinda 1.532.076 ton kat,
872.611 litre sivi, 9.300.603 kg toz gibre satisi
gergeklestirmistir. 2010'da ise 1.449.012 ton katy,
685.519 litre sivi, 8.159.219 kg toz giibre satis!
gergeklestirmistir.

Tablo 12 Table 12

Sales By Product Groups (Tons

Kati Kimyevi Gibreler
Solid Chemical Fertilizers

Our Company sold 1.532.076 tons of solid,
872.611 It of liguid and 9.300.603 kgs of powder
fertilizer in 2011. In 2010, 1.449.012 tons of solid,
685.519 It of liquid, 8.159.219 kgs of powder fertilizer

were sold.

Degisim Change (.

20.20.0 203.384 235134 -14%
20.20.0.Zn 110.935 95.585 16%
15.15.15 71.861 66.930 7%
15.15.15.Zn 42.003 30372 38%
13.255 41.880 9.336 349%
12.30.12 33.949
13.24.12 28.190 13.571 108%
TSP 24383 42.140 -42%
25.5.10 22.385 19.422 15%
10.25.5 14.839 14.774 0,4%
23.12.9 6.604
10.25.20 5.325 1183 350%
15.20.10 1.901 1.667 14%
AN 241.418 279.100 -14%
URE Urea 233.656 199.609 17%
CAN 197.042 168.930 17%
DAP 156.124 168.810 -8%
AS 87.328 97.745 -11%
PS 7.527 3518 114%
MAP 345 260 33%
Diger Other 997 926 8%
Kati Gibre Toplam Solid Fertilier Total 1532076 1449012 &%
Sivi Giibre Liguid Fertilizer 873 686 27%
Toz Gubre Powder Fertilizer 9.301 8.159 14%
Genel Toplam 1.542.249 1.457.857 6%
Tablo 13 Table 13
Sales, Import and Domestic Purchases (Tons

2011 2010 Degisim Change (%)
Ic Alimlar Domestic Purchases 350.749 336.094 4%
Ithalat /mport 1.295.525 1.193.220 9%

Satiglar Sales 1.532.076

1.449.012 6%
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2010 yilinda 1.529.314 ton alim yapilirken 2011'de
bu miktar %8 artarak 1.646.274 ton olmustur.

2010 yilinda 32.863 ton ihracat yapilirken 2011'de
ihracat 11.040 ton olarak gergeklesmistir.

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
in2011.

Tablo 14 Table 14

Sales By Consumer Types (Tons

Degisim
Change (%)

Misteri Grubu
Sales Group

Kurum Satislari Corporate Sales 1.181.229 1.045.943 13%
Bayi Satuslari Vendor Sales 293.118 345364 -15%
Ihracat Export 11.040 32.863 -66%
Diger Other 46.689 24842 88%
Toplam Total 1.532.076 1.449.012 6%

C. YATIRIMLAR /NVESTMENTS

Tablo 15 Table 15

Yatirim
Investment

Tutar TL
Amount TRY

Arazi ve Arsalar Lands and Parcels 2314571
Yeralti ve YerUstl Diizenleri Land Improvements 2.161.838
Yapilmakta Olan Yatirimlar Ongoing Investment 1.648.366
Tesis Makine ve Cihazlar Plants Machinery and Equipment 1.025.800
Demirbaslar Fixture 512.390
Tasitlar Vehicles 441.898
Binalar Buildings 360.057
Toplam Total 8.464.920

D. ARASTIRMA GELISTIRME FAALIYETLERI
RESEARCH AND DEVELOPMENT ACTIVITIES

TURKIYE TOPRAK VERIMLILIGI HARITASI
Tirkiye topraklari verimlilik haritasinin
olusturulmasini amaclayan Toprak Haritasi Projesi
kapsaminda calismalar devam etmektedir. Bu
dogrultuda, mevcut nitelik ve nicelik bilgileri,
konumsal verilerle siniflandirilarak harita programi
vasitasiyla konumlar altindaki alt alanlara veriler
seklinde girilmektedir. Bugline kadar GPS ile
konum tayini yapilarak alinan toplam 4.100

noktanin analizi yapiimistir.

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 subcateqgorizes 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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URUN VE KALITE GELISTIRME CALISMALARI

Tarim Kredi Kooperatifleri biinyesinde Ziraat
Mihendisi olarak gérev yapan 230 personele
"Kimyevi Glbrelerde Test ve Kalite Kontrol
Uygulamalari ” konulu egitim verilmistir.

Tarim Bakanligi'nin piyasa denetimlerinde Referans
Laboratuvari olan ve ayni zamanda fabrikamiza
kalite kontrol ve analiz hizmeti veren Yarimca
Laboratuvarimiz, Tirkak tarafindan ISO/IEC EN
17025 Laboratuvar Akreditasyonu kapsaminda
akredite edilmistir. Uriin gelistirme ¢aligmalari
kapsaminda organomineral ve organik gibrelere
iliskin calismalar yapilmaktadir. Yeni formulasyon
calismalari ve kullanilan hammaddelerde cesitli
degisiklikler yapilmistir. Universite ve Arastirma
Enstittleri ile birlikte deneme calismalari
yuratilmektedir. Izmir laboratuvarimizda 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 Yarimca 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.

E. IDARI FAALIYETLER ADMINISTRATIVE ACTIVITIES

SIRKET UST YONETIMI

OSMAN BALTA
Genel Miidir (01.02.2012 tarihinden itibaren)
Makine Mdihendisi - Yonetici

1 Eylil 1963 Erzurum dogumlu. Yiksekogrenimini
1986 yilinda Istanbul Teknik Universitesi Sakarya
Mithendislik Fakiltesi Makine Mithendisligi
Bolimui'nde tamamladiktan sonra 1988 yili sonuna
kadar 6zel sektorde imalat ve planlama mihendisi
olarak calisti. Askerlik gérevini tamamlamasinin
ardindan Ulastirma Bakanhgi'na bagh Turkiye
Gemi Sanayi A.S. Camialti Tersanesi'nde ise
basladi. 1992'den itibaren 6zel sektdrde cesitli
st dlizey gorevlerde bulundu. Agustos 2009'da
Cenel Mudur Yardimcisi olarak Glbretas'ta
calismaya baslayan Osman Balta, 1 Subat 2012

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 Tirkiye Gemi Sanayi A.S.,, a subsidiary of
ministry of transportation. Until 2009 he has been
in various high rank positions. In 2009 August, he
Joined Giibre Fabrikalari TA.S. 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 Gibretas Genel Midrl olarak
gorev yapmaya basladi. Razi Petrochemical Co,
Negmar Denizcilik Yatirim A.S ve Raintrade

Petrokimya ve Dis Ticaret A.S. Yonetim Kurulu
Uyesidir. Ingilizce ve Arapga bilen Osman Balta,

evli ve ¢ gocuk babasidir.

FERHAT SENEL
Genel Maddr Yardimcisi

[sletmeci - Yonetici

01.12.1960 Tokat dogumlu. Yiksekogrenimini 1984
yilinda Istanbul Universitesi Isletme Fakdltesi'nde
tamamlamistir. Egitim sonrasi is hayatina Tirkiye
Kalkinma Bankasi'nda baslamis, 1998 yilina kadar
cesitli gorevlerde bulunmustur. 1998-2004
déneminde gesitli kuruluslarda Ust diizey yoneticilik
gorevleri Gstlenmistir. 2004 yilinda Gibretas'ta Genel
Mudur Yardimcisi olarak géreve baslamistir. Razi
Petrochemical Co. ve Raintrade Petrokimya ve Dig
Ticaret A.§'de Yonetim Kurulu Uyeligi gérevini
yUruten Ferhat SENEL evli ve iki gocuk babasidir.

TAHIR OKUTAN
Genel Muadir Yardimcisi
Ziraat Miihendisi - Yonetici

03.02.1966 Afyon dogumlu. Yiksekogrenimini 1988
yilinda Atatirk Universitesi Ziraat Fakiltesi'nde
tamamlamistir. Ayrica 1998 yilinda Anadolu
Universitesi Iktisat Fakiltesi’nden mezun olmustur.
Ardindan Dumlupinar Universitesi Sosyal Bilimler
Enstitisi Isletme Ana Bilim Dali Yonetim ve
Organizasyon Bolimui'nde yiksek lisans yapmistir.
Tarim Kredi Kooperatifleri'nde is hayatina baglamis
ve 2006 yilina kadar gesitli Ust diizey gorevlerde
bulunmustur. 2006 yilinda Giibretas'ta Genel Midur
Yardimcisi olarak goreve baslamistir. Tarkim Bitki
Koruma Sanayi ve Ticaret A.S. de Yonetim Kurulu
Uyeligi, Negmar Denizcilik Yaturim A$, Etis lojistik
AS. ve Istanbul Lines Denizcilik Yatirm A.S'de
Denetim Kurulu Uyeligi gérevlerini yiriten

Tahir Okutan evli ve iki cocuk babasidir.
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Board of Directors of Giibretas, Razi Petrochemical
Co.,, Negmar Denizcilik ve Yatirim A.S. and Raintrade
Petrokimya ve Dis Ticaret A.S. He is married with
three children, he knows English and Arabic.

FERHAT SENEL
Assistant General Manager

Manager

Ferhat Senel 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
Giibre Fabrikalari TA.S. in 2004. Senel is a member of
the Board of Directors of Razi Petrochemical Co. and
Raintrade Petrokimya ve Dis Ticaret A.S. He is married

with two children.

TAHIR OKUTAN
Assistant General Manager

Agricultural Engineer — Manager

Tahir Okutan was born in Afyon on 03.02.1966. After
finishing his university education at Atatirk University
Agricultural Faculty in 1988, he graduated from Anadolu
University Faculty of Economics in 1998. He then
completed master study at Dumlupinar 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 Giibre Fabrikalari
TA.S in 2006. Tahir OKUTAN is also a member of the
Board of Tarkim Bitki Koruma Uriinleri San. Ve Tic.
A.S. and a member of Board of Auditors of Negmar
Denizcilik Yatinm A.S, Etis Lojistik A.S. and Istanbul
Lines Denizcilik Yatirim A.S. He is married, with two
children.
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iISMAIL BABACAN
Genel Maddr Yardimcisi

Egitimci - Yonetici

01.05.1963 Malatya dogumlu. Yiksekogrenimini
Marmara Universitesi llahiyat Fakultesi'nde
tamamlamistir. 1985-1987 yillari arasinda Marmara
Universitesi llahiyat Fakiltesi’nde ytksek lisans
yapmistir. 1987 yilinda is hayatina 6gretmen olarak
baslamis daha sonra 6zel sektore gecerek 2009
yilina kadar cesitli Ust dizey gorevlerde
bulunmustur. 2009 yilinda Ciibretas'ta Genel Midur
Yardimcisi olarak goreve baslamistir. Etis Lojistik
AS./de Yénetim Kurulu Uyeligi, Raintrade
Petrokimya ve Dis Ticaret A.$'de Denetim Kurulu
Uyeligi gorevlerini ytritmektedir. Ingilizce ve Arapga

bilen Ismail Babacan, evli ve (ic cocuk babasidir.

YAKUP GULER
Genel Madir Yardimcisi
Makine Mdihendisi - Yonetici

20.09.1964 Bayburt dogumlu. Yiksekogrenimini
Yildiz Teknik Universitesi Mihendislik Fakltesi
Makine Mihendisligi BolimU’'nde tamamladiktan
sonra 1987-1989 yillarinda Ingilizce egitimi igin
Ingiltere’ye gitmistir. 1998-1999 yillari arasinda
Yildiz Teknik Universitesi Sosyal Bilimler Enstitis
Isletme Yonetimi dalinda ytksek lisans yapmistir.
1990 yilinda is hayatina kendi isini kurarak baslamis
daha sonra 2012 yilina kadar 6zel sektorde cesitli
st dizey gorevlerde bulunmustur. 2012 yili Mart
ayinda Gubretas'ta Genel Mudir Yardimcisi olarak
goreve baslamistir. Istanbul Lines Denizcilik Yatrnim
AS./de Yonetim Kurulu Uyeligi gérevini de
yuratmektedir. Ingilizce bilen Yakup Culer evli ve

dort cocuk babasidir.

ISMAIL BABACAN
Assistant General Manager

Educator - Manager

Ismail 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 TA.S team as an
Assistant General Manager. He is also member of the
Board of Directors of Etis Lojistik A.S. and a member
of Board of Auditors of Raintrade Petrokimya ve Dis
Ticaret A.S. He knows English and Arabic, married
with three children.

YAKUP GULER
Assistant General Manager

Mechanical Engineer - Manager

Yakup Giiler was born in Bayburt on 20.09.1964. After
completing his undergraduate level of education in
Yildiz 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 Giibretas. He is
also a member of Board of Directors of Istanbul Lines
Denizcilik Yatirim A.S. He knows English, married with
four children.



PERSONEL SAYISI

2011 yili icerisinde emeklilik vb. nedenlerden
dolayi 23 calisanimiz sirketimizden ayrilmis,
29 kisi ise isbasi yapmistir.

Tablo 16 Table 16

Personnel
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NUMBER OF PERSONNEL
In 2011, 23 employees quitted from the company
because of retirement etc. and 29 employees began

ro work.

2011 2010 Degisim Change (%)
Cenel Mudurlik Head Office 88 86 2%
Yarimca Tesisleri Yarimca Facilities 259 259 0%
Bolge Satis Muddirlikleri Regional Sales Directorates 67 63 6%
Toplam Total 414 408 1%

TOPLU i§ SOZLESMESI

2011 yili igerisinde isveren — sendika iliskilerinde
olumsuz bir durum gérilmemistir. Mevcut toplu
is sozlesmesi 2011 - 2012 dénemini
kapsamaktadir.

EGITIM FAALIYETLERIMIZ

Egitimlerimiz galisanlarimizin, yonetsel, bireysel
ve mesleki yetkinliklerini gelistirmeye yonelik
olmustur. 2011 yili icerisinde 197 personelimizin
katilimi ile toplam 7.106 saat egitim
gerceklestirilmistir.

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. RAZI PETROCHEMICAL CO. FAALIYETLERI
ACTIVITIES OF RAZI PETROCHEMICAL CO.

A.URETIM PRODUCTION

877.000 m?lik alan tzerine kurulu Razi Petrokimya
Iran’in en blyuk giibre ve glibre hammaddeleri tretim
kompleksidir. 2008 Subat ayinda alinan Razi
Petrochemical Co.nun toplam kullanilabilir kurulu
kapasitesi 3.770.500 ton/yil'dir.

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.



GUBRETAS FAALIYET RAPORU 2011 ANNUAL REPORT

Tablo 17 Table 17

Razi Petrochemical Co. Capacity, Production (Tons) And Cur (%

n Product Kapasite Capacity 2010 Degisim Change (%)
Amonyak Ammonia 1.336.500 997.684 941.698 6%
Ure Urea 594.000 452,502 326.998 31%
Kikirt Sulphur 508.000 383.262 396.675 -3%
Sulf. Asit Sulphuric Acid 627.000 137.875 132.128 -3%
DAP DAP 450.000 27.945 18.777 %49
Fosf. Asit Phosphoric Acid 255.000 - - -
Toplam T7otal 3.770.500 1.999.268 1.816.276 8%
Kapasite Kullanim Orani (%) 53% 49% 8%

Capacity Utilization Rate (%)

Razi Petrochemical Co.'da 2011 yilinda 1.999.268
ton muhtelif cinslerde mamul Gretilmis, kapasite

kullanim orani %53 olarak gergeklesmistir.

B. SATIS SALES

Razi Petrochemical Co.'da 2011 yilinda 1.633.700 In2
ton Urln satilarak 1.068.721.856 TL hasilat elde

edilmistir.

Tablo 18 Table 18

Razi Petrochemical Co. Sales (Tons

In 2011 1.999.268 tons of fertilizer and fertilizer raw

materials produced, capacity utilization rate was 53%.

011, 1.633.700 tons of fertilizer sold and

1.068.721.856 TRY of revenue achieved.

. 2011 _ 2010
Ig Satislar lhracat Ig Satislar lhracat Degisim %

Domestic Sales Export Domestic Sales Export Change %
Amonyak Ammonia - 736.113 - 695.700 6%
Ure Urea 161.000 232971 322.900 22.000 14%
Kukart Sulphur 200 354.320 2.000 313.100 13%
Sulf. Asit Sulphuric Acid 127.805 - 106.200 13.000 7%
DAP DAP 19.972 - 10.800 - 85%
Toplam Total 308.977 1.323.404 441.900 1.043.800 125%
Genel Toplam 1.632.381 1.485.700
Razi Petrochemical Co. 2011 yili satislarinin 1.323.404 Razi Petrochemical Co. exported 1.323.404 tons,

tonu ihracat, 308.977 tonu ise i¢ satislardir. 2011
yilinda ihracatin pay1 % 81'dir.

domesticly sold 308.977 tons in 2011. Share of export

in total sales was 81%.
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V. FINANSAL YAPI
FINANCIAL STRUCTURE

A. BILANCO AKTIF - TL BALANCE SHEET - ASSETS-TRY

Assets Current Period Previous Period
31 Dec. 2011 31 Dec. 2010
Nakit ve Nakit Benzerleri Cash And Cash Equivalents 327.710.722 212.432.811
Ticari Alacaklar Trade Receivables 574.509.287 279.200.385
Iliskili Taraflardan Ticari Alacaklar 228.271.654 42.640.090
Receivables From Subsidiaries
Diger Ticari Alacaklar 346.237.633 236.560.295
Other Trade Receivables
Diger Alacaklar Other Receivables 169.924.819 88.717.394
lliskili Taraflardan Diger Alacaklar 106.360.030 76.869.564
Other Receivables From Subsidiaries
Diger Alacaklar 63.564.789 11.847.830
Other Receivables
Stoklar /nventories 534.856.904 347.816.042
Diger Donen Varliklar Other Current Assets 87.270.975 46.132.486
Duran Varllar Fixed Assets 127323086 1202055279
Diger Alacaklar Other Receivables 21.946.753 12.850.458
Finansal Yatinimlar Financial Investments 2.737.515 2.525.016
Ozkaynak Yénetimiyle Degerlenen Yatirimlar 10.941.724 5.485.518
Investments Valued By Equity Method
Yatirim Amach Gayrimenkuller /nvestments Properties 61.749.595 60.169.595
Maddi Duran Varliklar Tangible Fixed Assets 876.498.158 837.029.929
Maddi Olmayan Duran Varliklar 270331 190.242
Intangible Fixed Assets
Serefiye Goodwill 279.484.282 246.672.361
Ertelenmis Vergi Varligi Deffered Tax Assets 5522137 13.113.155
Diger Duran Varliklar Other Fixed Assets 14.080.358 24.019.005



GUBRETAS FAALIYET RAPORU 2011 ANNUAL REPORT

B. BILANGO PASIF - TL B. BALANCE SHEET - TRY

Liabilities Current Period Previous Period
31 Dec. 2011 31 Dec. 2010
Kisa Vadeli Yukamlualtkler Short-Term Liabilities 1.506.890.189 1.045.000.658
Finansal Borglar Financial Payables 470.379.230 240.749.114
Ticari Borglar Trade Payables 799.062.959 568.439.200
Iligkili Taraflara Ticari Borglar 6.587.996 5.426.836
Payables To Subsidiaries
Diger Ticari Borglar 792.474.963 563.012.364
Other Trade Payables
Diger Borglar Other Payables 136.166.006 139.551.012
Calisanlara Saglanan Faydalara Iliskin Karsiliklar 16.142.943 12.696.511
Provisions For Employee Benefits
Borg Karsiliklari Provisions For Payables 63.062.977 46.647.865
Dénem Kari Vergi Yikimlaligi 17.125.727 8.965.511
Tax Liability For Current Period Profit
Diger Kisa Vadeli Yukumltlukler 4.950.347 27.951.426
Other Short-Term Liabilities
Uzun Vadeli Yikimlilikler Long-Term Liabilities 258.998.473 314.058.037
Finansal Borglar Financial Payables 99.287.100 112.663.941
Diger Borglar Other Payables 40.754.944 107.910.836
Calisanlara Saglanan Faydalara Iliskin Karsiliklar 116.420.468 92.939.893
Provisions For Employee Benefits
Borg Karsiliklari Provisions For Payables - 397.637
Ertelenmis Vergi Yukumlalaga 2.535.961 145.730

Deferred Tax Liability

Ozkaynaklar Equity Capital 1.201.614.909 817.295.702

Ana Ortakhga Ait Ozkaynaklar 664.238.132 452.513.120
Equities Of Parent Company
Odenmis Sermaye Paid-In Capital 83.500.000 83.500.000
Deger Artis Fonlari Revaluations Funds 145.133.540 136.760.862
Yabanci Para Cevrim Farklar 138.791.401 65.434.276
Foreign Currency Translations Differences
Kardan Ayrilan Kisitlanmis Yedekler 9.051.867 6.526.448
Restricted Reserves From Profit

Yasal Yedekler Accumulated Profit / (Loss) 7.721.624 5.645.297

Sermayeye Eklenecek Cayrimenkul Satis Kazanci

Net Period Profit / (Loss) 1.330.243 881.151
Gegmis Yillar Karlari Minority Shares 157.766.115 40.392.144
Net Dénem Kari / Zarari Current Year Net Profit / Loss 129.995.209 119.899.390
Kontrol Guct 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. GELIR TABLOSU - TL /INCOME STATEMENT-TRY

Income Statement (Try) Current Period Previous Period
31 Dec. 2011 31 Dec. 2010
Satis Gelirleri (Net) Sales Revenue (Net) 2.276.393.199 1.385.502.669
Satislarin Maliyeti (-) Costs Of Sales (-) (1.581.504.218) (952.029.305)
Brut Kar Gross Profit 694.888.981 433.473.364
Pazarlama, Satis ve Dagitim Giderleri () (128.278.290) (59.206.803)
Marketing, Sales and Distribution Expenses (-)
Genel Yonetim Giderleri (-) (54.156.596) (45.179.122)
Administrative Expenses (-)
Diger Faaliyet Gelirleri  Other Operating Income 37.553.700 38.119.308
Diger Faaliyet Giderleri (-) Other Operating Expenses (-) (20.200.331) (19.490.482)
Faaliyet Kari Operating Profit 529.807.464 347.716.265
Ozkaynak Yonetimiyle Degerlenen Yatinimlarin Kar/Zararindaki 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 Oncesi Kar / Zarar Profit / (Loss) Before Tax 392.094.085 280.033.357
Surdtrilen Faaliyetler Vergi Gideri Tax Expenses On Continuing Operations (~) (17.126.478) (35.062.128)
Donem Vergi Gideri (-) / Geliri Period Tax Expense (~) / Income (7.772.003) (10.023.335)
Ertelenmis Vergi Gideri (-) / Geliri Deferred Tax Expense (~) /' Income (9.345.475) (25.038.793)
Donem Kari / Zarari Net Profit / (Loss) 374.967.607 244971229
Dénem Kari'nin Dagihmi Distribution Of Period Profit
Kontrol Giicii Olmayan Paylar Minority Shares 244.972.398 125.071.839
Ana Ortaklik Paylari Parent Company Shares 129.995.209 119.899.390
Hisse Basina Kazang Earnings / (Loss) Per Share 0,0156 0,0144

D. ORANLAR RATIOS

Ratio Analysis

2011 2010 2009 2008 2007
Likidite Oranlari Liquidity Ratios
Cari Oran Current Ratio 1,12 0,93 0,81 1,15 1,36
Asit Test Orani Liguidity Ratio 0,77 0,60 0,53 0,65 0,98
Mali Oranlar Financial Ratios
Finansal Kaldirag Orani Financial Leverage Ratio 0,60 0,62 0,67 0,61 0,52
Oz Kaynaklar / Aktif Shareholder’s Equity / Assets 0,40 0,38 0,33 0,39 0,48
Verimlilik Oranlari Efficiency Ratios
Stok Devir Hizi Inventory Turnover 3,58 5,08 3,88 531 7,04
Alacaklarin Tahsil Stiresi  Debt Collection Period 68,44 57,32 62,18 24,09 40,29
Aktif Devir Hizi Asset Turnover 0,61 0,70 0,57 0,76 1,55
Karlilik Oranlari Profitability Ratios
Brut Karlilik Orani Gross Profit Rate 0,31 0,31 0,11 0,33 0,13
Esas Faaliyet Karlilik Orani Main Operating Profit Rate 0,23 0,25 0,03 0,28 0,06

Favok Orani EBITDA Rate 0,27 0,29 01 0,32 0,07
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VI. BILANCO SONRASI GELISMELER

EVENTS AFTER BALANCE SHEET DATE

1) Sirketimizin 24.01.2011 tarihli Yonetim Kurulu
Karari ile Sirketimiz Genel Mudird Mehmet
Koca'nin 31.01.2012 tarihi itibariyle Yonetim
Kurulu Uyeligi ve Genel Midurlik gorevlerinden
istifasi kabul edilmis ve Sirketimiz Genel Mudur
Yardimcist Osman Balta 01.02.2012 tarihi itibariyle
Cenel Mudir olarak atanmistir.

2) Sirketimizin 20.02.2012 tarihli Yonetim Kurulu
Karari ile Sirketimiz Isletmelerden Sorumlu Genel
Midir Yardimcihgi gorevine Yakup Giler

atanmistir.

1. KURUMSAL YONETIM ILKELERINE UYUM
BEYANI

Sirketimiz, Sermaye Piyasasi Kurulu tarafindan

yayimlanan Kurumsal Yonetim llkeleri’'nde yer alan
prensiplere bagli olarak calismalarin

strdirmektedir.

VII. KURUMSAL YONETIM iLKELERIi UYUM RAPORU
CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE REPORT

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 Giiler was appointed as

Assistant General Manager.

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.

A.BOLUM | - PAY SAHIPLERI SECTION | - SHAREHOLDERS

2. PAY SAHIPLERI ILE ILISKILER BIiRIMi
Sirketimizde pay sahipleri ile iliskiler, Butge,
Raporlama, Yatinmer ve Istirak Iliskileri Mudurlagu
tarafindan yuruttlmektedir. Bltge, Raporlama,
Yatirimel ve Istirak Iligkileri MadurlGga, Sermaye
Piyasasi Kurulu ve Istanbul Menkul Kiymetler
Borsasi'na karsi, Sirket’in sorumluluklarini
istlenmis olup, sermaye artirimlarinda, kar pay!
6demelerinde, hisse senedi degisimlerinde
ortaklarin islemlerini yapmak, aracilik islemlerini
istlenen kurumla galismalari takip etmek,
ortaklarin yazili veya sézlii miracaatlarinda onlari

bilgilendirmekle gérevlidir.

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),
Istanbul Stock Exchange (IMKB) to handle
shareholders’ transactions at capital increase, dividend
disbursement, exchange of shares, to follow operations
with stock broker, reply and inform shareholders’

written and verbal requests.

In 2011, 26 meetings held for giving detailed
information to investors about the activities of the
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2011 yili igerisinde yatirimcilara sirket faaliyetleri
hakkinda detayli bilgi aktarmak amaciyla 26 adet
toplanti dizenlenmis, 2 kez yurtdisi road show
ve 3 adet yatinmci konferansina istirak edilmistir.
Ayrica telefon ve internet vasitasiyla gelen
yatirimci talepleri cevaplandiriimistir.

Gorevli personel ve iletisim bilgileri su sekildedir:

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:

Unvan Title

Telefon Phone E-Posta E-Mail

Necmettin Oner Mudar Manager

02123765027 noner@gubretas.com.tr

Uzman Yardimcisi
Assistant Specialist

Alp Par

0212376 50 09 apar@gubretas.com.tr

3. PAY SAHIPLERININ BILGi EDINME
HAKLARININ KULLANIMI

Dénem iginde pay sahiplerimizden gelen yazili ve
s6zIU bilgi talebi basvurularinin tamami
yanitlanmistir. Ayrica pay sahiplerini ilgilendiren
konularda Kamu Aydinlatma Platformu’nda
(www.kap.gov.tr) ve Sirketimiz internet adresinde
(www.gubretas.com.tr) duyurular yapilmakta olup
Sermaye Piyasasi Kanunu ve Tirk Ticaret Kanunu
hiktumleri gercevesinde basin ilan yolu ile
yatirimcilara ulasiimaktadir. Ana Sézlesmemizde
Ozel Denetci atanmasina iliskin bir madde
bulunmamakta olup bu konuda yatirimcilardan

herhangi bir talep gelmemistir.

4. GENEL KURUL BILGILERI

Sirketimizin Genel Kurullari, Tirk Ticaret Kanunu
ve Sermaye Piyasasi Kanunu hikiamleri
cercevesinde yapilir. En blylk ortagimiz Tirkiye
Tarim Kredi Kooperatifleri Merkez Birligi'nin
istirak orani % 75,95 oldugundan, toplantilarimizda
gerekli nisabin saglanmasinda problem
yasanmamaktadir. Sirketimizin ihrag ettigi hisse
senetleri hamiline yazili oldugu igin, yatirimcilara
Genel Kurul davetleri basin yoluyla yapiimaktadir.
Ancak Genel Kurul'dan 15 gln evvel Faaliyet
Raporu Sirket 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.qubretas.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 hazir bulundurulmaktadir. Genel
Kurullar'da gindem maddeleri gérusulirken, ilgili
glindem maddesi oylamaya sunulmadan 6nce pay
sahiplerine bu madde hakkinda soyleyecekleri
birsey olup olmadigi sorulur. Ayrica giindemin
teklif ve temenniler maddesine gecildiginde
katilimcilarin sirket hakkinda sordugu sorular
Sirket yetkilileri tarafindan cevaplandirilir.
Gindemdeki maddeler gorisilirken pay sahipleri
tarafindan Divan Baskanligi'na dnerge verilir. Bu
onergeler oya sunulduktan sonra bu 6nergelerdeki
talepler tutanaklara gegirilmek suretiyle isleme
alinir. Genel Kurul tutanaklari Sirketimizin genel
merkezinde ve internet adresinde pay sahiplerine

acik olarak tutulmaktadir.

5. OY HAKLARI VE AZINLIK HAKLARI
Sirketimizde imtiyazl hisse senedi olmadigindan,

imtiyazli oy hakki bulunmamaktadir.

6. KAR DAGITIM POLITIKASI VE KAR
DAGITIM ZAMANI

Sirketimizde kar dagitimi konusunda imtiyaz
yoktur. Sirketin kar dagitimi Sermaye Piyasasi
Kanunu ve Turk Ticaret Kanunu hiktmleri

gergevesinde yasal siireler igerisinde yapilmaktadir.

7. PAYLARIN DEVRI
Sirketimizin ana s6zlesmesinde pay devrini

kisitlayan bir hikim bulunmamaktadir.

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. BOLUM Il - KAMUYU AYDINLATMA VE SEFFAFLIK
SECTION Il - PUBLIC DISCLOSURE AND TRANSPARENCY

8. SIRKET BILGILENDIRME POLITIKASI
Sirketimiz yatirimciyi bilgilendirme konusunda
mevcut mevzuat hikimleri cercevesinde hareket
etmektedir. Sirkete iliskin bilgiler Kamu
Aydinlatma Platformu’nda ve sirketimizin
www.gubretas.com.tr adresli internet sitesi
“YATIRIMCI ILISKILERI” sayfasinda yeralmaktadir.

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. OZEL DURUM AGIKLAMALARI

Yiliginde Sermaye Piyasasi Kanunu hikimleri
uyarinca 14 adet 6zel durum agiklamasi yapilmistir.
Bildirimler kanuni siiresi igerisinde yapilmistir.
Sirketimizin ihrag etmis oldugu hisse senetleri

yurt disi borsalarinda kote edilmemistir.

10. SIRKET INTERNET SITESI VE IGERICI
Sirketimizin internet sitesi mevcuttur. Internet
adresimiz: www.gubretas.com.tr'dir. Internet
sitemizde Sermaye Piyasasi Kurulu Kurumsal

Yénetim llkeleri'nde sayilan bilgilere yer verilmistir.

11. GERGEK KiSi NiHAI HAKIM PAY SAHIBI /
SAHIPLERIN ACIKLANMASI

Sirketimizin en buytk ortagi % 75,95 hisse payi
ile Turkiye gapinda yaygin, yaklasik 1.1 milyon
ciftgi ortagin olusturdugu Tarim Kredi
Kooperatifleri’nin st birligi statlsiinde olan
Turkiye Tarim Kredi Kooperatifleri Merkez
Birligi'dir.

12. IGERIDEN OGRENEBILECEK DURUMDA
OLAN KIiSILERIN KAMUYA DUYURULMASI
Sirketimizde boyle bir liste mevcut olup, bu konu

ile ilgili kamuya herhangi bir duyuru yapilmamistir.

9. DISCLOSURE OF MATERIAL EVENTS

The company has announced 14 material disclosures
according to CMB requlations 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.qubretas.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.BOLUM lll - MENFAAT SAHIPLERI SECTION Il - STAKEHOLDERS

13. MENFAAT SAHIPLERININ
BILGILENDIRILMESI

Gulbretas'in hedeflerine ulasmasinda ve
faaliyetlerinde ilgisi bulunan kurum veya menfaat
sahiplerinin mevzuat ile diizenlenen veya henlz
dizenlenmemis haklarinin garanti altina alinmasini
saglar. Menfaat sahipleri; sirket ortaklari/pay
sahipleri, calisanlar, alacaklilar, musteriler,
tedarikgiler, sendikalar, sivil toplum kuruluslari,
devlet ve sirketle ortak is yapmayi veya yatirim
yapmayi diistinebilecek tasarruf sahiplerinden

olusur. Menfaat sahiplerinin; sirket ile veya kendi

13. INFORMING STAKEHOLDERS

Giibretas provides guarantee in order to protect the
interests of the parties and investors who are involved
in the process of reaching Giibretas’s goals, whether
their rights are protected by legislations or not.
Stakeholders consist from shareholders, 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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aralarinda olusabilecek cikar catismalarinin en aza
indirilmesi icin dengeli yaklagimlar iginde olunur
ve bu haklar birbirinden bagimsiz degerlendirilir.
Sirket faaliyetlerini aksatmayacak sekilde, menfaat
sahiplerinin sirket yonetimine katilimina yonelik
mekanizma ve modeller gelistirilir. Yonetim Kurulu
tyeleri ve yoneticiler, menfaat sahiplerini zarara
ugratacak ve mal varliginin azalmasina yol agacak
tasarruflardan kacinirlar, sirket menfaati ile

menfaat sahiplerinin menfaatleri arasinda tutarl

bir denge esasina gore isi yonetirler.

14. MENFAAT SAHIPLERININ YONETIME
KATILIMI

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

15. INSAN KAYNAKLARI POLITIKASI
Calisanlarimizi secerken ve ise yerlestirirken etnik
koken, dil, din, cinsiyet, renk veya siyasi diisiince
ayrimi gozetmeyiz. Tek kriterimiz, Gubretas’,
benimseyip “biz” duygusunu paylasabilecek,
sorumluluk alabilecek, is ahlaki olan, idealist, titiz
ve takim calismasina uygun, strekli kendisini
yenileyebilen ve gelistirebilen, analitik distinceye

sahip insanlari bulmaktir.

Degerlendirmeyi; verimlilik, Gubretas ilke ve
prensiplerine uyum, kurum kultirind paylasma
ve objektif basari kriterlerine gore yapariz.
Profesyonel yontem ve tekniklerle, calisanlarimizin
bilgi, birikim ve donanim eksikliklerini tespit etmek
suretiyle bunlarin giderilmesi igin gerekli faaliyetleri

uygulariz.

Basari gosteren calisanlarimizin yatay ve dikey
ilerlemelerini tesvik eder, onlari maddi-manevi
olarak odullendiririz. Calisanlarla ilgili alinacak
kararlarda, calisanlardan ve sendika temsilcilerinden

goris alisverisine 6nem 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 Gibretas 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. WWhen we encounter the lack of knowledge
and experience among our employees after applying
professional methods and technigues, 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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Calisanlarimizin maddi ve manevi her tirli
gereksinimlerini karsilamak suretiyle, gérevlerini
en st dlizeyde yerine getirebilecekleri fiziki ve

sosyal ortami hazirlariz.

Gubretas'ta insan kaynaklari politikamiz beg temel

ilkeye dayanmaktadir:

-Esitlik

-Katilimci Yénetim ve Seffaflik

-Calisma Kosullarinda Siirekli lyilestirme
-Verimlilik Bazli Ucretlendirme

-Insan Haklarina Saygi

16. MUSTERI VE TEDARIKGILERLE ILISKILER
HAKKINDA BILGILER

Gibretas, mal ve hizmetlerinin pazarlamasinda ve
satisinda musteri memnuniyetini saglayici her tirli

tedbiri alir. Bu dogrultuda;

Musterinin satin aldigi mal ve hizmete iliskin
talepleri stratle karsilar ve gecikmeler hakkinda
stre bitimi beklenmeksizin musteriler bilgilendirilir.
Mal ve hizmetlerde kalite standartlarina uyulur ve
standardin korunmasina 6zen gosterilir. Bu amagla
kaliteye iliskin belirli bir garanti saglanir. Standardin
altinda kalan mal ve hizmetler telafi ve tazmin

edilir.

Ticari sir kapsaminda, mUsteri ve tedarikgiler ile

ilgili bilgilerin gizliligine 6zen gosterilir.

Sirket ile musteriler ve tedarikgiler arasinda haksiz
menfaatten uzak iyi iliskiler kurulmasi ve taraflar
arasinda yapilan anlasma kosullarina uyum

saglanmasi icin sirketge gerekli onlemler alinir.

17. SOSYAL SORUMLULUK

Tirkiye Toprak Verimliligi Haritasi Projesi
Gubretas’in bir sosyal sorumluluk projesi olarak
2005 yilinda baslattigi proje, bituniyle sirketin
kendi imkanlariyla gergeklestirilmektedir.

Cubretas’in bu projedeki temel amaglari sunlardir:

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 Giibretas 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

Glibretas 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 gquarantee 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 Giibretas, has been carried out with all own
opportunities.

The main objectives of Giibretas in this Project are:
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1) Tarim Kredi Kooperatifleri’ne ortak giftgilerin
bilingli glibre kullanimini saglamak ve bu arazilerin
glibre desenlerini ¢ikartmak. Ciftginin arazisinde
problem varsa not ederek analiz sonucunda
problemin ¢6ziminu rapor halinde bildirerek,
ciftginin probleminin ¢ozilmesine katkida
bulunmak.

2) Gubretas'in “Urlne 6zel giibre” formilleri
gelistirip Uretmesi icin Ar-Ge calismalarinda veri
saglamak.

3) Ulkemizin cografi bolgelere gére makro ve
mikro besin elementi dlizeyinde verimlilik haritasini
cikartarak veri tabani olusturmak ve bundan sonra
yapilacak olan galismalar igin de bir kaynak
olusturmak.

4) Gubretas'in yaptigi calisma sonuglarini daha
sonra Tarim Bakanligi ve Universitelerin bu konuda
yaptiklari galismalarla birlestirerek, dlke tarimrigin
biyik veri tabani olusumuna katkida bulunmak.
5) Bu proje ile birlikte en az 10 bin énder giftgiyi;
toprak 6rnegi alma, glibre ve glibreleme gibi zirai

konularda uygulamali olarak egitmek.

Burs
Tirkiye genelinde Ziraat Fakultesi bulunan
26 Universitede toplam 98 ziraat fakiltesi

ogrencisine karsiliksiz egitim bursu verilmektedir.

Egitim

Tirk giftgisinin dinya pazarlarinda rekabet
edebilecek ozellikte yiiksek verimli ve Ustin kaliteli
tarimsal drtinler yetistirmesi, basta glibre olmak
tzere girdi maliyetlerini optimize ederek ylksek
karhliga ulasmasi gibi amaglarla stirdirilen egitim
faaliyetleri devam etmektedir. Bolge Satis
Mudarliklerimiz faaliyet alanlarindaki Tarim Kredi
Kooperatifleri ile birlikte diizenledikleri giftgi
egitim toplantilarinda katilimcilari tarimsal Gretimle
ilgili her konuda bilgilendirmektedir. Uzman ziraat
mihendislerimiz bu toplantilarda giftgilerimizi
ozellikle dengeli ve diizenli glibrelemenin temel
ilkeleri, bitki besleme teknikleri ve toprak analizi

gibi konularda aydinlatmaktadir.

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 Giibretas’s “product specialized

fertilizers” to develop new formulates in RexD 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 Giibretas’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

Glbretas 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 Agricuftural Credit
Cooperatives. Specialist agricultural engineers enlightened
farmers in these meetings on principles of balanced and
requlary fertilizer usage, plant nutriation techics and

also soil analysis.
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D.BOLUM IV - YONETIM KURULU

SECTION IV - BOARD OF DIRECTORS

18. YONETIM KURULUNUN YAPISI,
OLUSUMU VE BAGIMSIZ UYELER
Sirketimizde; Yonetim Kurulumuz, Genel Kurul
Toplantilari’nda Ana Sézlesme ve Tirk Ticaret
Kanunu hikimleri cercevesinde secilir. Tirk
Ticaret Kanunu ve Sermaye Piyasasi Kurulu
mevzuati cercevesinde gorevlerini ifa ederler.
Mevcut durum itibariyle Yonetim Kurulu Uyeleri

asagidaki gibidir.

Name Mission

Abdullah KUTLU Baskan Chairman

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:

Corporation

T.TKKMB./ Genel Mudur T.T.K.KM.B./ General Manager

Necdet DIRIK Baskan Vekili Vice Chairman — T.TK.KM.B./ Ted.Paz.D.Bsk. T.T.K.K.M.B./ Head Of Division
Hamdi CONULLU Uye Member T.TKKM.B. / Krediler D.Bsk. T.TK.K.M.B./ Head Of Division
Dr. Erol DEMIR Uye Member TTKKMSB./ Fon Yénetimi ve Muh.D.Bsk. TTKKM.B./ Head Of Division
Yusuf YESIL Uye Member T.T.KK.M.B./ Bolge Mudiri T.T.K.K.M.B./ Manager
Mehmet Tahir TOPALAKCI Uye Member T.TKKM.B./Bolge Mudiirt T.T.K.K.M.B./ Manager

Osman BALTA Uye Member GUBRETAS / Genel Mudiir Gibretas / General Manager

19. YONETIM KURULU UYELERININ
NITELIKLERI

Sirketimizin ana sézlesmesinde Yonetim Kurulu
Uyelerinin niteliklerini belirleyen hikimler
bulunmamakla beraber secilen Yonetim Kurulu
Uyeleri, Tirk Ticaret Kanunu ilgili hikimleri ile
Sermaye Piyasasi Kurulu Kurumsal Yénetim

llkeleri'nde yer alan niteliklere haizdirler.

20. SIRKETIN MiSYON VE ViZYONU iLE
STRATEJiK HEDEFLERI

Giibretas olarak Vizyonumuz,

Gegmisinden ve koklerinden giig alan Tiirkiye'de
6nci, Dinya’da markalasmis bir dev

Gibre Fabrikalari TAS.,

Kalite bilinci, etkin kaynak yonetimi, stirekli

iyilestirme, verimlilik ve musteri odakliligi esas

19. QUALIFICATION OF BOARD OF
DIRECTORS

Even though we have no rule or requlations 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 Giibretas is;

Encouraged by the company’s origin and past; to
become leader in Turkey, a trademark in the world,
and a giant Giibre Fabrikalari TA.S.

To be a company that benefits from contemporary

technological changes as much as possible, grounding
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alan yonetim anlayisi cergevesinde tim
streglerinde cagdas teknolojik imkanlardan azami
derecede faydalanan, akademik dinya ve ilgili
kurumlarla birlikte ¢iftcinin bilinglendirilmesi ve
bilgilendirilmesi suretiyle Tarim Kredi
Kooperatifleri ile isbirligi icinde sinerji olusturarak
Turk tariminin gelismesinde ve ilerlemesinde aktif

rol oynayan bir firma olmak,

Alt yapi tesisleri ve markalasmis “Glbretas” adiyla
sektorlnl yonlendiren, uluslararasi standartlar

yakalamis Uretim teknolojisi ile dinya 6lgeginde
rekabet glictine ulagmig Tarkiye'nin bir numarali

firmasi olmak,

“Once Insan” yaklasimi i¢inde galisanlarini hem
maddi hem de manevi anlamda fiziki ve sosyal
imkanlari saglamis, gevre bilincini, ekolojik dengeyi
ve insan sagligini on planda tutan, sosyal igerikli
projeleri destekleyen ve bizzat icinde yer alan bir

firma olmak,

Dinyadaki gelismeleri yakindan takip ederek,
Ar-Ce calismalarina agirlik veren, akredite edilmis
laboratuvarlari ve bilgi bankasiyla giftginin ihtiyaci
olan Urln gesitliligini saglayan, tarimsal alanda
musterilerine farkl imkan ve alternatif sunan bir

firma olmaktir.

Giibretas olarak Misyonumuz;
Kurumsal prestij ile markay: pekistirerek iriin,

hizmet ve alt yapi kalitesini yayginlastirmak,

Sahip oldugumuz gecmisimizden ve koklerimizden
glg alarak; modern bilgi ve teknoloji ile donatilmig
tesislerimizde, profesyonel yonetim anlayisina
sahip uzman kadromuzla kimyevi giibre tretim
ve tedarigini en kaliteli sekilde yapmak,
urGnlerimizin musterilere en kisa strede ulasimini

saglayacak satis ve sevkiyat agini kurmak,

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 “Gibretas”; 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 Giibretas 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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“Ustiin kalite, uygun maliyet” anlayisi cerevesinde
strdirdlebilir bir blytime trendi yakalamak ve

piyasa Gstinligini elde tutmak,

Gubretas kamuoyu ve ciftgiler arasinda iletisim
kanallari ve kopriileri tesis ederek tanitim ve halkla
iliskiler galismalarina agirlik vermek, Gibretas’in
kurumsal yapisina uygun imaj gelistirme faaliyetleri
yapmak ve bunlari firma igine ve disina yonelik
olarak yayginlastirmak,

Karlilik, verimlilik ve etkinlik esaslari cergevesinde
dinya ile rekabet edebilecek urin kalitesine ve
standardizasyonuna ulagsmak, etkin ve verimli
kaynak yonetimi igin strekli iyilestirme
faaliyetlerini stirdirmek, dretim icin gerekli olan
hammadde ihtiyacini kendi kendisine
karsilayabilmek, tlke icinde ve disinda iretim ve
alt yapi tesislerine sahip olmak ve bunlarla uyumlu

pazarlama stratejisi ve politikalari tespit ve tayin

etmek,

Basarisini mUsteri memnuniyeti ile dlgen, misteri
ihtiyaglarina hizli ve kaliteli ¢éziimler tretebilen

bir firma olmaktir.

21. RISK YONETIMI VE iC KONTROL
MEKANIZMASI

Sirketimizde Genel Mudirluk Makami'na bagh
olarak calismalarini yiritmekte olan I¢ Denetleme
birimi mevcut olup, sirketimizin faaliyetlerini
periyodik olarak denetlemekte ve denetim
raporlarini Genel Midirlige sunmaktadir. Mali
Idari Islerden Sorumlu Genel Midir Yardimcilig'na
bagli olarak galigmalarini stirdiren Kurumsal Risk
Yonetimi Midurligu de periyodik olarak raporlar
hazirlayarak tst yonetim ile birlikte ilgili birimlere
sunmaktadir. Ayrica Sirketimizde Finans
MidurlGgi binyesinde Risk Takip ve Mali Kontrol

birimi mevcuttur.
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To emphasize advertisement and public relations
works by establishing communication channels and
bridges between Giibretas — Public and Farmers and
to do image development activities convenient to
Giibretas’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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22. YONETIM KURULU UYELERI ILE
YONETICILERIN YETKI VE
SORUMLULUKLARI

Sirketin yonetim kurulu tyeleri ve yoneticilerinin
yetki ve sorumluluklari Sirket ana sézlesmesinde
belirlenmistir. Ayrica yonetim kurulu Uyelerinin
sorumluluklarini bagta Tirk Ticaret Kanunu olmak
tizere Sermaye Piyasasi Kurulu ve ilgili mevzuat

hikumleri belirlemektedir.

23. YONETIM KURULUNUN FAALIYET
ESASLARI

Yonetim Kurulu toplantilari ve karar nisabi ana
sozlesme ve Tirk Ticaret Kanunu hikimleri
cergevesinde yapilir. Sirketimizde Yonetim Kurulu
toplantilarina iliskin calismalart yiritmek ve
yonetim kurulu Uyelerine hizmet vermek Uzere
Genel Midur'e bagli Buro Mudurligu
olusturulmustur. Sirket igindeki birimler
konulariyla ilgili karara ihtiyag duyulan islerle ilgili
6nergelerini hazirlayarak Genel Mudirlik onayini
aldiktan sonra Blro Mudurlagi’ne iletirler. Bu
onergelerle ilgili gindem olusturularak Yonetim
Kurulu Bagkanligi'na Yonetim Kurulu Toplantisi’'na
davet yazisiyla birlikte ulastinilir. Yonetim Kurulu
Baskani davet yazisini imzalayarak giindemle
beraber lyelere toplanti davet yazisini génderir.
Toplantidan sonra alinan kararlar ilgili birimlere
gonderilir. Yil iginde 20 adet yonetim kurulu
toplantisi yapilmistir. Yonetim kurulu Gyelerinin
agirlikli oy hakki ve olumsuz veto hakki yoktur.
Yonetim kurulu Uyeleri prensip olarak her
toplantiya katilir. Yonetim Kurulu diizenli olarak
ve ana sozlesme hikimleri cercevesinde en az
ayda bir defa, gerekli gorilen hallerde bu sireye
bagl kalmaksizin toplanirlar. Ayrica Denetim
Kurulu Uyeleri de zaman zaman Yonetim Kurulu

toplantilarina istirak etmektedirler.

24. SIRKETLE MUAMELE YAPMA VE REKABET
YASACGI

Yonetim Kurulu tyeleri igin her ne kadar Turk

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
reqularly 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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Ticaret Kanunu’'nun 334. ve 335. Maddeleri ile
istisnai durumlar tanimlanmakta ise de, bu
maddeleri ihlal edici ve bundan dolay: da bir ¢ikar
catismasina sebebiyet verici fiili bir durum

olusmamistir.

25. ETIK KURALLAR

Sirketimizin faaliyetleri Yonetim Kurulu tarafindan

hazirlanan ve galisanlarimiza agiklanan ve asagida

belirttigimiz etik kurallar cercevesinde yuritalir.

- Insana derin saygi ve 6nce insan anlayisi,

- Musteri odakli disinme ve calisma,

- Topluma karsi sorumluluk duygusu ve gevreye
saygl,

- Surekli gelisim, akilci ve sistematik galisma,

- Fikirlerin rahatlikla konusuldugu 6zglr ortama
sahip olma,

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

- Yiksek ahlak degerlerini kurumsal kimligimiz
ile butinlestirme,

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

- ‘Glven’ kelimesiyle anilan bir kurum ve kurum

kiltlra olusturmak

26. YONETIM KURULU'NDA OLUSTURULAN
KOMITELERIN SAYI, YAPI VE BAGIMSIZLICI
Yonetim Kurulu, sirketin iginde bulundugu durum
ve gereksinimlere uygun olarak, gorev ve
sorumluluklarini saglkh bir bicimde yerine
getirmek amaciyla Denetim ve Kurumsal Yonetim
komiteleri olusturmustur. Her iki komite de ikiser
tyeden olusmus olup faaliyetlerini Sermaye

Piyasasi Kurulu tebliglerine gore yiritmektedir.

27. YONETIM KURULU’NA SAGLANAN MALI
HAKLAR

Sirketimizde Yénetim Kurulu Uyelerinin yil iginde
alacagi huzur hakki ve harcirah tutarlari Genel
Kurul tarafindan tespit edilir. Ayrica Sirket'te

yonetim kurulu tyelerine bunun disinda kredi,
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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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VIIl. SONUC

CONCLUSION
SAYIN ORTAKLARIMIZ,

2011 yilinda tesislerimizde 529.011 ton gesitli
bilesimdeki kimyevi glibre Uretilmis ve uretilen
Grinin 88.968 tonu hammadde olarak kullanilmistir.
Tesislerimizde tretilemeyen ve tlkemizde yogun
olarak tiiketimi yapilan azotlu glibreler basta olmak
Uzere toplam 1.646.274 ton gesitli glibre ve
hammadde i¢ ve dis piyasalardan temin edilmistir.
Buna karsilik 2011 yilinda 1.532.076 ton katy,
872.611 litre sivi, 9.300.603 kg toz giibre satisi
gerceklestirilmistir. Toplam net satis geliri
1.233.783.871 TL olmustur.

Ayrica bagli ortakligimiz Razi Petrochemical Co.'da
1.999.268 ton giibre ve glibre hammaddesi Uretilmis
ve 1.632.381 ton giibre ve giibre hammaddesi satis
yapilarak 1.068.721.856 TL net satis geliri elde
edilmistir.

Sirketimiz konsolide olarak 2.276.393.199 TL

net satis gelirine ulasmistir. Buna karsilik,
1.581.504.218 TL satilan malin maliyeti,
182.434.886 TL faaliyet giderleri, 132.969.584 TL
net finansman gideri ve 12.609.574 TL net diger
gelir ve giderlerin etkisi eklenerek 392.094.085 TL
vergi 6ncesi kar olusmustur. Bu tutara 9.354.475 TL
ertelenmis vergi gideri ve 7.722.003 TL donem vergi
gideri karsiligi ve diger yasal yikumltlikler karsiligi
ayrildiktan sonra 374.967.607 TL konsolide kar
olusmustur. Bu kdrdan diger ortaklarimiza isabet
eden 244.972.398 TL kontrol giicii olmayan paylar
distldigiinde konsolide karimiz 129.995.209 TL
olmaktadir.

2011 yili faaliyetlerimiz ile ilgili olarak yukarida
takdim edilen neticeleri degerlendirmelerinize

sunariz.

Saygilarimizla,
YONETIM 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
9354.475 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
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DENETCi RAPORU AUDITORS REPORT

1- Sirketin Gnvani: Glubre Fabrikalari T.AS.

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

Sirketin Sermayesi
Kayith 200.000.000 TL
Odenmis Sermaye 83.500.000 TL

Faaliyet Konusu: Kimyevi Gibre Imal ve Satsi

2- Denetgilerin Adi, Gorev Sireleri, Ortak Olup
Olmadiklari :

Biilent ISKUR
Goreve Baglama Tarihi:13 Haziran 2011

Namik Kemal BAYAR
Goreve Baslama Tarihi: 1 Ocak 2011

Selahattin AYDOCAN
Gorevden Ayrilma Tarihi: 13 Haziran 2011

Denetciler sirket ortagi degildir.

3- Katilinan Yénetim Kurulu ve Denetleme Kurulu

Toplanti sayist:

2011 Bilanco Déneminde 7 adet Yonetim Kurulu
toplantisina katilinmistir. Denetleme Kurulu ayrica 6

toplanti yapmistir.

4- Ortaklik hesaplari, deft ve belgeleri Gizerinde yapilan
incelemenin kapsami, hangi tarihlerde inceleme

yapildigi ve varilan sonug:

14.04.2011, 28.07.2011 ve 25.11.2011 tarihlerinde
yapilan incelemelerde; defter kayitlarinin zamaninda
ve yasalara uygun sekilde islendigi, muspit evrakin
dayanagini olusturan belgelerin tamam ve kayit
nizamina uygun oldugu, Yonetim Kurulu tarafindan
alinan kararlarin, usuliine uygun sekilde, tutulan karar

defterine gecirildigi, tespit edilmistir.

1. Company Name : GUBRE FABRIKALARI TA.S.

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

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:

Biilent ISKUR
Date of Beginning to Work: July 13, 2011

Namik Kemal BAYAR
Date of Beginning to Work:  January 1, 2011

Selahattin AYDOGAN
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.



5- T.T.K.'nun 353. maddesinin 1 numarali fikrasinin 3.
bendi geregince, sirket veznesinde yapilan sayimlarin

sayisi ve sonuglari:

Sirket veznesinde; 25.01.2011, 14.04.2011, 29.04.2011,
28.07.2011, 30.09.2011 ve 25.11.2011 tarihlerinde
olmak tzere, 6 adet sayim yapilmis olup, sayim
sonucunda; tespit edilen kasa mevcudunun, kayitlarla

mutabik oldugu, tarafimizca belirlenmistir.

6- T.T.K.'nun 353. maddesinin birinci fikrasinin 4
numaral bendi geregince, yapilan inceleme tarihleri

ve sonuclarr:

Sirket defterleri Gzerinde; 25.01.2011, 14.04.2011,
29.04.2011, 28.07.2011, 30.09.2011 ve 25.11.2011
tarihlerinde yapilan incelemelerde, mevcut kiymetlerin

tam ve kayitlara uygun oldugu gorulmustdr.

7- Intikal eden sikayet ve yolsuzluklar ve bunlar

hakkinda yapilan islemler:
Herhangi bir sikayetle karsilasilmamistir.

Gubre Fabrikalari TA.S/nin 01.01.2011 - 31.12.2011
donemi hesap ve islemlerini, Tirk Ticaret Kanunu,
Ortakligin Esas Sozlesmesi ve diger mevzuat ile genel
kabul gérmis muhasebe ilke ve standartlarina gore

incelemis bulunmaktayiz.

Gorusumuze gore, igerigini benimsedigimiz, ekli
31.12.2011 tarihi itibariyle dizenlenmis; bilango,
Ortakhgin anilan tarihteki mali durumunu, 01.01.2011
-31.12.2011 dénemine ait gelir-gider tablosu, anilan
doneme ait faaliyet sonuglarini, gergege uygun ve
dogru olarak yansitmakta, karin dagitimi onerisi,
yasalara ve ortaklik esas sézlesmesine uygun

bulunmaktadir.

Bilangonun ve gelir-gider tablosunun onaylanmasini
ve Yonetim Kurulu'nun aklanmasini, oylariniza arz

ederiz.
Saygilarimizla,
DENETIM KURULU UYELERI

Namik Kemal BAYAR
Biilent ISKUR

DENETCI RAPORU AUDITOR’S REPORT

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:
25012011, 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 Giibre
Fabrikalar1 TA.S. 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
Namik Kemal BAYAR
Biilent ISKUR
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1 OCAK 2011 - 31 ARALIK 2011 HESAP DONEMINE AiT BAGIMSIZ DENETIM
RAPORU GUBRE FABRIKALARI T.A.S. AND ITS SUBSIDIARY COMPANY
AUDITED CONSOLIDATED FINANCIAL STATEMENTS AND FOOTNOTES OF
PERIOD 1 JANUARY - 31 DECEMBER 2011

Gubre Fabrikalari TAS.
Yonetim Kurulu Baskanligi'na

[stanbul

Glbre Fabrikalari TAS. nin ("Sirket") ve bagli
ortakliklarinin (hep birlikte "Grup") 31 Aralik 2011
tarihi itibariyla hazirlanan ve ekte yer alan konsolide
bilangosunu, ayni tarihte sona eren yila ait konsolide
kapsamli gelir tablosunu, konsolide 6zsermaye
degisim tablosunu ve konsolide nakit akim tablosunu,
6nemli muhasebe politikalarinin 6zetini ve dipnotlari

denetlemis bulunuyoruz.

Finansal Tablolarla ilgili Olarak Grup Ydnetiminin
Sorumlulugu

Grup Yonetimi konsolide finansal tablolarin Sermaye
Piyasasi Kurulunca yayimlanan finansal raporlama
standartlarina goére hazirlanmasi ve durst bir sekilde
sunumundan sorumludur. Bu sorumluluk, konsolide
finansal tablolarin hata ve/veya hile ve usulsizlikten
kaynaklanan 6nemli yanlisliklar icermeyecek bicimde
hazirlanarak, gergegi dirist bir sekilde yansitmasini
saglamak amaciyla gerekli i¢ kontrol sisteminin
tasarlanmasini, uygulanmasini ve devam ettirilmesini,
kosullarin gerektirdigi muhasebe tahminlerinin
yapilmasini ve uygun muhasebe politikalarinin

secilmesini icermektedir.

Bagimsiz Denetim Kurulusunun Sorumlulugu
Sorumlulugumuz, yaptigimiz bagimsiz denetime
dayanarak bu konsolide finansal tablolar hakkinda
gorus bildirmektir. Bagimsiz denetimimiz, Sermaye
Piyasasi Kurulunca yayimlanan bagimsiz denetim

standartlarina uygun olarak gergeklestirilmistir. Bu

To the Board of Directors of
Giibre Fabrikalari TA.S.
Istanbul

We have audited the accompanying consolidated
balance sheet of Giibre Fabrikalari TA.S. (the
“Company”) and its subsidiaries (together the
“Croup”) 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



standartlar, etik ilkelere uyulmasini ve bagimsiz
denetimin, konsolide finansal tablolarin gergegi
dogru ve durist bir bicimde yansitip yansitmadig
konusunda makul bir giivenceyi saglamak tzere

planlanarak yiritilmesini gerektirmektedir.

Bagimsiz denetimimiz, konsolide finansal tablolardaki
tutarlar ve konsolide dipnotlar ile ilgili bagimsiz
denetim kaniti toplamak amaciyla, bagimsiz denetim
tekniklerinin kullaniimasini igermektedir. Bagimsiz
denetim tekniklerinin segimi, konsolide finansal
tablolarin hata ve/veya hileden ve usulstzlikten
kaynaklanip kaynaklanmadigi hususu da dahil olmak
uzere 6nemli yanhslik icerip icermedigine dair risk
degerlendirmesini de kapsayacak sekilde, mesleki
kanaatimize gore yapilmistir. Bu risk
degerlendirmesinde, Grup’un ig kontrol sistemi goz
oninde bulundurulmustur. Ancak, amacimiz i¢
kontrol sisteminin etkinligi hakkinda gorts vermek
degil, bagimsiz denetim tekniklerini kosullara uygun
olarak tasarlamak amaciyla, Grup Yonetimi tarafindan
hazirlanan konsolide finansal tablolar ile i¢ kontrol
sistemi arasindaki iliskiyi ortaya koymaktir. Bagimsiz
denetimimiz, ayrica Grup Yonetimi tarafindan
benimsenen muhasebe politikalari ile yapilan dnemli
muhasebe tahminlerinin ve konsolide finansal
tablolarin bir bitiin olarak sunumunun uygunlugunun

degerlendirilmesini icermektedir.

Bagimsiz denetim sirasinda temin ettigimiz bagimsiz
denetim kanitlarinin, gérisimuzin olusturulmasina
yeterli ve uygun bir dayanak olusturduguna

inaniyoruz.

Goris

Gortusumize gore; ilisikteki konsolide finansal
tablolar, Glbre Fabrikalari TA.S.'nin 31 Aralik 2011
tarihi itibariyla finansal durumunu, ayni tarihte sona
eren yila ait konsolide finansal performansini ve
konsolide nakit akimlarini, Sermaye Piyasas
Kurulunca yayimlanan finansal raporlama standartlari
cergevesinde dogru ve durlst bir bigimde

yansitmaktadir.

BAGIMSIZ DENETIM RAPORU INDEPENDENT AUDIT REPORT 71 I

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 Giibre Fabrikalari
TA.S. 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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Diger Hususlar
Gorlstimizi etkilememekle birlikte asagidaki

hususlara dikkat gekilmesi gerekli gorilmistir:

22 Numarali Dipnot'ta agiklandigi tizere, Razi
Petrochemical Co.'nun (“Razi”) Gretim giderleri
icerisinde 6nemli bir yer tutan dogal gaz maliyetler,
metrekip fiyati Gzerinden Iran Islam Cumhuriyeti
Milli Petrol Sirketi (“NIOC”) tarafindan
faturalandiriimaktadir. NIOC her yilin Mart ayinda
dogalgaz fiyatlarini belirlemektedir. NIOC, 21 Mart
2010 tarihinde dogalgaz fiyatinin Razi'nin orijinal
maliyetinin yaklasik on bes kati kadar artirilmasina
karar vermis ve faturalandirmayi bu tutar Gzerinden
gerceklestirmistir. Razi, bu uygulamaya itiraz etmis
ve talep edilen fiyat farki nedeniyle olusan yaklasik
146 Milyon TL tutarindaki yukimlalaga gegmis
dénem bilangosunda kayitlarina almamistir. Iran’da
19 Aralik 2010 tarihinde dogalgaz fiyatlari yeniden
dizenlenmis ve metrekip birim fiyati Razi'nin orijinal
maliyetinin yaklasik yedi kati kadar artirilmistir. 19
Aralik 2010 tarihinden itibaren gergeklestirilen tim
faturalandirmalar bu tutar tzerinden yapilmaktadir.
13 Kasim 2011 tarihinde 21 Mart 2010 ile 19 Aralik
2010 dénemine iliskin faturalandirma konusunda
Iran Islam Cumhuriyeti Cumhurbaskanligi Petrol
Isleri Ozel Delegesi tarafindan orijinal maliyetinin
yaklasik %67 fazlasi lizerinden faturalandirilmasina
karar verilmistir. Bu karara istinaden Razi artisin
etkisini cari donemde kayitlarina almistir. Ancak
NIOC bu karari uygulamaya alip heniiz bu déneme
iliskin yeni fiyat Gzerinden faturalandirmayi
gercgeklestirmemistir. Grup Yonetimi, NIOC ile s6z
konusu slrecin devam etmesinden ve 13 Kasim
2011'de alinan karar sonrasi bu yikimlaluge iliskin
herhangi bir ek nakit gikist ihtimalini
ongérmediginden dolayi, konsolide finansal

tablolarda ilave bir karsilik ayirmamistir.

22 Numarali Dipnot'ta agiklandigi lizere, Razi'nin
2006, 2007, 2008 ve 2009 yili 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
679% 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 Iran Islam Cumhuriyeti vergi otoritesi
tarafindan incelenmistir. Bu inceleme sonucunda
Razi'nin gerceklestirdigi ihracatlarin vergi
hesaplamalarinda vergiden istisna gelir olarak
kayitlara alindigi tespit edilmistir. Vergi otoritesi bu
gelirleri de vergiye tabi kabul edip bilango tarihi
itibariyla yaklasik 50 Milyon TL ilave vergi gideri
tahakkuk ettirmistir. Razi Yonetimi bu ilave vergi
talebine itiraz etmis, hukuk musavirleri ve vergi
uzmanlarinin gérusleri dogrultusunda, nihai hukuki
sirecin henlz tamamlanmamis olmasini ve bu
konudaki belirsizligi dikkate alarak konsolide finansal

tablolarda karsilik ayirmamistir.

22 Numarali Dipnot'ta agiklandigi izere, Birlesmis
Milletlerin Iran Islam Cumhuriyeti'ne 2010 yilindan
beri uyguladigi yaptirnmlar, Grup’un bu tlkedeki
bagli ortakliginin gelecekte gerceklestirecegi
operasyonlari etkileyebilir. Iran Islam Cumhuriyeti'nin
ekonomik istikrari, yaptirimlar karsisinda alacag
énlemlere ve hukuki, ydnetsel ve politik gelismelerin
etkilerine baglidir. Bu gelismeler tlkede faaliyet
gosteren sirketlerin kontroliinde degildir. Sonug
olarak, bu tilkede faaliyet gosteren sirketler, diger
piyasalarda genel olarak gézlemlenmeyen bazi riskleri
gbz onlinde bulundurmak zorundadir. Ekli konsolide
finansal tablolar, Crup Yoénetimi'nin Iran‘a uygulanan
mevcut yaptirimlarin ortakligin operasyonlarina ve
finansal durumuna etkileri hakkindaki varsayimlarini
icermektedir. Iran Islam Cumhuriyeti'nin gelecekteki
ekonomik durumu Grup yénetiminin

varsayimlarindan farkli olabilir.

22 Numarali Dipnot'ta agiklandig tizere, 2011 yili
Kasim ayinda, Iskenderun Mal Mudurlagt (‘Hazine”),
Kiyi Kanunu hikimleri ve Kiyi Kanunu’nun
Uygulanmasina Dair Yonetmelik uyarinca Hatay lj,
Iskenderun llcesi, Sariseki sinirlari icerisinde bulunan
ve Grup’a ait 79.350 m2 yizolgumli tasinmazin
bulundugu yerden Kiyi Kenar Cizgisi gectigi iddiasi
ile ilgili tasinmazin tapu kaydinin iptali ve kamu
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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

Sstatements.

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 lran 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
79350 m2 property located in the Sariseki province
of Iskenderun 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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adina terkin edilmesi amaciyla dava agmistir. Bu
davaya konu olan gayrimenkuliin net defter degeri
bilanco tarihi itibariyla toplam 61.749.595 TL'dir ve
ekli konsolide finansal tablolarda yatirim amagli
gayrimenkul olarak muhasebelestirilmistir. Grup
yasal sUresi icinde davaya itiraz etmis, s6z konusu
terkin talebine temel teskil eden Kiyr Kenar
Cizgisi’'nin belirlenmesine yonelik hazirlanan bilirkisi
raporunun yeniden diizenlenmesini talep etmis,
ayrica davanin Hazine lehine sonuglanmasi ihtimalini
g6z 6nlinde bulundurarak milkiyet hakkinin tazmini
igin bir karsi dava agmustir. Bilango tarihi itibariyla
hukuki sireg devam etmektedir. Grup Yonetimi,
hukuk musavirlerinin de gorisleri dogrultusunda,
sureg ile ilgili mevcut belirsizlikleri dikkate alarak
ekli konsolide finansal tablolarda bu asamada bu

hususa iliskin karsilik ayirmamistir.

8 ve 11 Numarali Dipnotlar'da aciklandigi zere,
Grup’un Razi hisselerini birlikte satin aldigi
konsorsiyum ortaklarindan Tabosan Mithendislik
Imalat ve Montaj AS. (“Tabosan”) 2011 yilinda iflas
erteleme talebiyle mahkemeye basvurmus, mahkeme
talebi reddetmis ve Tabosan'in iflasina ve iflas masasi
olusturularak tiim islemlerinin iflas masasina devrine
karar vermistir. Grup, Razi hisselerinin satin alim
sirasinda finansman saglanan bankalara Tabosan
adina musterek muteselsil kefil olmustur. Bu kefalet
kapsaminda 14 Ekim 2011'de Tabosan’in 6demesi
gereken 6.756.394 TL tutarindaki kredi taksidini
kefil sifatiyla 6demistir. Grup, iflas kararini géz
onlinde bulundurup, Tabosan’in bankalara olan
31.029.203 TL borcunu kefil sifatiyla ekli konsolide
finansal tablolarina finansal yikumlilik olarak
kaydetmis, bu islemler sonucunda ortaya ¢ikan
37.785.597 TL alacagini da diger alacaklar hesabinda
muhasebelestirmistir.

Grup yonetimi, Tabosan ile Razi hisseleri satin alimi

sirasinda yapmis oldugu protokol geregi Tabosan’in

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 Miihendislik
Imalat ve Montaj A.S. (“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 TRY31.029.203 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 quarantees
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.



elinde bulunan hisselerin ilk satin alinan birim hisse
degerinden alma hakkini ve banka tarafindan
kendisine devredilecek olan ipotek ve teminatlarini
g6z 6niinde bulundurarak, bu alacaga iliskin cari
dénemde bu asamada herhangi bir karsilik
ayirmamistir. Grup Yénetiminin rapor tarihi itibariyla
muaccel durumda bulunan Tabosan’in banka kredi
borcunun tamaminin Ustlenilmesine yonelik olarak
ilgili bankalar ile gorismeleri devam etmektedir.
Buna ek olarak Grup Yonetimi rapor tarihi itibariyla
Iflas Idaresi’ne Tabosan’a ait Razi hisselerinin yapilan
6demeye tekabiil eden kismi kadar devrinin
gerceklestirilmesi icin talepte bulunmustur. Bu
talebe yonelik iflas idaresi bir karar vermemistir.
Grup Yonetimi, hukuk musavirlerinin de gorusleri
dogrultusunda konu hakkinda bir karar verilmesi
talebiyle Kocaeli 1. Icra Hukuk Mahkemesi nezdinde

dava agmistir.
Istanbul, 10 Nisan 2012

DRT BAGIMSIZ DENETIM VE SERBEST
MUHASEBECi MALi MUSAVIRLIK AS.

Saim Ustiindag
Sorumlu Ortak Basdenetgi
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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

Istanbul, 10 April 2012

Member of DELOITTE TOUCHE TOHMATSU
LIMITED

Saim Ustindag
Partner
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GUBRE FABRIKALARI T.A.S. VE BAGLI ORTAKLIKLARI
31 ARALIK 2011 TARIHI ITIBARIYLE KONSOLIDE BILANGCO
GUBRE FABRIKALARI TA.S. AND ITS SUBSIDIARY COMPANY
CONSOLIDATED BALANCE SHEET AS OF 31 DECEMBER 2011

(Tutarlar, aksi belirtilmedikce Turk Lirasi (“TL") olarak ifade edilmistir.)

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

Assets Note Current Period Previous Period
31 Dec. 2011 31 Dec. 2010
Donen Varliklar Currene Assets  16%22707 97429918 |
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
lliskili Taraflardan Ticari Alacaklar 37 228.271.654 42.640.090
Trade Receivables From Related Parties
Diger Ticari Alacaklar 10 346.237.633 236.560.295
Other Trade Receivables
Diger Alacaklar Other Receivables 11 169.924.819 88.717.394
lliskili Taraflardan Diger Alacaklar 37 106.360.030 76.869.564
Other Receivables From Related Parties
Diger Alacaklar 11 63.564.789 11.847.830
Other Receivables
Stoklar /nventories 13 534.856.904 347.816.042
Diger Dénen Varliklar Other Current Assets 26 87.270.975 46.132.486
Duran Varlklar Fixed Assets 1273230864 1202055279
Diger Alacaklar Other Receivables 11 21.946.753 12.850.458
Finansal Yatinmlar Financial Investments 7 2.737.515 2.525.016
Ozkaynak Yénetimiyle Degerlenen Yatirimlar 16 10.941.724 5.485.518
Investments Valued By Equity Method
Yatirim Amach Gayrimenkuller /nvestments Properties 17 61.749.595 60.169.595
Maddi Duran Varliklar Tangible Fixed Assets 18 876.498.158 837.029.929
Maddi Olmayan Duran Varliklar 19 270331 190.242
Intangible Fixed Assets
Serefiye Goodwill 20 279.484.282 246.672.361
Ertelenmis Vergi Varligi Deffered Tax Assets 35 5.522.137 13.113.155
Diger Duran Varliklar Other Fixed Assets 26 14.080.358 24.019.005



MALI TABLOLAR FINANCIAL STATEMENTS

GUBRE FABRIKALARI T.A.S. VE BAGLI ORTAKLIKLARI

31 ARALIK 2011 TARIHI ITIBARIYLE KONSOLIDE BILANGCO
GUBRE FABRIKALARI T.A.S. AND SUBSIDIARY COMPANY
CONSOLIDATED BALANCE SHEET AS OF 31 DECEMBER 2011

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

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

Liabilities Note

Kaynaklar Liabilities
Kisa Vadeli Yukamlulukler Short-Term Liabilities

Current Period
31 Dec. 2011

1.506.890.189

Previous Period
31 Dec. 2010

1.045.000.658

Finansal Borglar Financial Payables 8 470.379.230 240.749.114
Ticari Borglar Trade Payables 10 799.062.959 568.439.200
Iliskili Taraflara Ticari Borglar 37 6.587.996 5.426.836
Payables To Related Parties
Diger Ticari Borglar 10 792.474.963 563.012.364
Other Trade Payables
Diger Borglar Other Payables 11 136.166.006 139.551.012
Calisanlara Saglanan Faydalara Iliskin Karsiliklar 24 16.142.943 12.696.511
Provisions For Employee Benefits
Borg Karsiliklari Provisions For Payables 22 63.062.977 46.647.865
Donem Kari Vergi Yikumliligu 35 17.125.727 8.965.511
Tax Liability For Current Period Profit
Diger Kisa Vadeli Yukamliltkler 26 4.950.347 27.951.426
Other Short-Term Liabilities
Uzun Vadeli Yikiamlilikler Long-Term Liabilities 258.998.473 314.058.037
Finansal Borglar Financial Payables 8 99.287.100 112.663.941
Diger Borglar Other Payables 11 40.754.944 107.910.836
Calisanlara Saglanan Faydalara lliskin Karsiliklar 24 116.420.468 92.939.893
Provisions For Employee Benefits
Borg Karsiliklari Liability Provisions - 397.637
Ertelenmis Vergi Yikumlaligu 35 2.535.961 145.730
Deferred Tax Liability
Ozkaynaklar Equity Capital 1.201.614.909 817.295.702
Ana Ortakhga Ait Ozkaynaklar 664.238.132 452.513.120
Equities Of Parent Company
Odenmis Sermaye Paid-in Capital 27 83.500.000 83.500.000
Deger Artis Fonlari Value Appreciation Funds 27 145.133.540 136.760.862
Yabanci Para Cevrim Farklari 27 138.791.401 65.434.276
Translation Adjustments
Kardan Ayrilan Kisitlanmis Yedekler 27 9.051.867 6.526.448
Restricted Reserves From Profit
Yasal Yedekler Legal Reserves 7.721.624 5.645.297
Sermayeye Eklenecek Cayrimenkul Satis Kazanci
Gains From Fixed Assets Accumulated Profit / Loss 1.330.243 881.151
Gegmis Yillar Karlari Previous Years Profit / (Loss) 157.766.115 40.392.144
Net Dénem Kari Net Period Profit / (Loss) 129.995.209 119.899.390
Kontrol Guct 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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GUBRE FABRIKALARI T.A.S. VE BAGLI ORTAKLIKLARI

31 ARALIK 2011 TARIHINDE SONA EREN YILA AIT
KONSOLIDE KAPSAMLI GELIR TABLOSU

GUBRE FABRIKALARI TA.S. AND ITS SUBSIDIARY COMPANY
COMPREHENSIVE CONSOLIDATED INCOME STATEMENT
FOR YEAR THAT ENDED AS OF 31 DECEMBER 2011

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

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

Continuing Operations Note Current Period Previous Period

31 Dec. 2011 31 Dec. 2010
Satis Gelirleri (Net) Sales (Net) 28 2.276.393.199 1.385.502.669
Satislarin Maliyeti (-) Costs Of Sales (-) (1.581.504.218) (952.029.305)
Brit Kar Gross Profit 694.888.981 433.473.364
Pazarlama, Satis ve Dagitim Giderleri (-) 29 (128.278.290) (59.206.803)
Marketing, Sales and Distribution Expenses (-)
Cenel Yonetim Ciderleri (-) 29 (54.156.596) (45.179.122)
Administrative Expenses (-)
Diger Faaliyet Giderleri  Other Operating Incomes 31 37.553.700 38.119.308
Diger Faaliyet Giderleri (-) Other Operating Expenses (-) 31 (20.200.331) (19.490.482)
Faaliyet Kari Operating Profit 529.807.464 347.716.265
Ozkaynak Yonetimiyle Degerlenen Yatirimlarin 16 (4.743.795) (1.170.080)

Kar/Zararindaki Paylar
Shares In Profit/Loss Of Investments Valued
By Equity Method

Finansal Gelirler Financial Incomes 32 60.139.781 46.029.071
Finansal Ciderler (-) Financial Expenses (-) 33 (193.109.365) (112.541.899)
Vergi Oncesi Kar / Zarar Pre Tax Profit / Loss From 392.094.085 280.033.357
Continuing Operations
Strdurilen Faaliyetler Vergi Gideri 35 (17.126.478) (35.062.128)
Tax Expenses on Continuing Operations
Donem Vergi Gideri (-) / Geliri Period Tax Expense(-) /Income (7.772.003) (10.023.335)
Ertelenmis Vergi Gideri (-) / Celiri Deferred Tax Expense(-) /Income (9.345.475) (25.038.793)
Dénem Kari / Zarari Period Profit / Loss 374.967.607 244.971.229
Doénem Kari'nin Dagilimi Distribution of Period Profit / (Loss)
Kontrol Cuct Olmayan Paylar Minority Shares 244972398 125.071.839
Ana Ortaklik Paylari Parent Company’s Shares 129.995.209 119.899.390

Hisse Basina Kazang Earing / (Loss) Per Share 36 0,0156 0,0144



MALI TABLOLAR FINANCIAL STATEMENTS

GUBRE FABRIKALARI T.A.S. VE BAGLI ORTAKLIKLARI

31 ARALIK 2011 TARIHINDE SONA EREN YILA AIT
KONSOLIDE KAPSAMLI GELIR TABLOSU

GUBRE FABRIKALARI T.A.S. AND ITS SUBSIDIARY COMPANY
COMPREHENSIVE CONSOLIDATED INCOME STATEMENT
FOR YEAR THAT ENDED AS OF 31 DECEMBER 2011

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

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

Ongoing Operations Current Period Previous Period
31 Dec. 2011 31 Dec. 2010

Donem Kari / (Zarari) Period Profit / (Loss) 374.967.607 244.971.229
Duran Varliklar Deger Artis Fonundaki Degisim 8.813.347 49.973.298
Change in Fixed Assets Value Appreciation

Yabanci Para Cevrim Farklarindaki Degisim 135.252.782 (11.204.829)
Foreign Currency Translation Adjustments

Diger Kapsaml Gelir Kalemlerine lligkin Vergi Giderleri (440.669) (2.516.325)

Tax Incomes and Fiscal Charges Related to Other Comprehensive Income Items

Diger Kapsamli Gelir (Vergi Sonrast) 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 Kapsamli Gelirin Dagilimi
Distribution of Total Comprehensive Income / (Expense)

Kontrol Gicti Olmayan Paylar Minority Shares 306.868.055 125.071.839

Ana Ortaklik Paylari Parent Company’s Shares 211.725.012 156.151.534
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GUBRE FABRIKALARI T.A.S. VE BAGLI ORTAKLIKLARI

31 ARALIK 2011 TARIHINDE SONA EREN YILA AIT
KONSOLIDE OZKAYNAK DEGISiM TABLOSU

GUBRE FABRIKALARI TA.S. AND ITS SUBSIDIARY COMPANY
COMPREHENSIVE CONSOLIDATED INCOME STATEMENT
FOR YEAR THAT ENDED AS OF 31 DECEMBER 2011

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

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

Foreign Currency
Translation
Conversion
Difference

Note

Paid-Up Capital Growth Funds

1 Ocak 2010 I fanuary 2010 83.500.000 89.303.889 76.639.105

Cegmis Yil Kar / (Zararina) Transfer - - -
Previous Year Profit / Transfer (At Loss)

Sermayeye Eklenecek Gayrimenkul Satis Kazanci - - -
Gains from Real Estate Sales

Kontrol Gucii Olmayan Paylara Dagitilan Temetti - - -
Dividens to Minority Shares

Kontrol Giicii Olmayan Paylar Hisse Satin Alimi - - -
Minority Shares Purchase

Toplam Kapsamli Gelir Total Comprehensive Income - 47.456.973 (11.204.829)
31 Arahk 2010 31 December 2010 83.500.000 136.760.862 65.434.276

1 Ocak 2011 I January 2011 83.500.000 136.760.862 65.434.276

Gegmis Yil Kar / (Zararina) Transfer - - -
Previous Year Profit / Transfer (At Los

Sermayeye Eklenecek Gayrimenkul Satis Kazanci - - -
Gains from Real Estate Sales

Kontrol Guct Olmayan Paylara Dagitilan Temetti = = -
Dividens to Minority Shares

Toplam Kapsamli Gelir Total Comprehensive Income - 8.372.678 73.357.125

31 Aralik 2011 31 December 2011 83.500.000 145.133.540 138.791.401




Resticted Reserves

Gains from Real

Previous Years’

Profits / Losses

Net Period
Profit / Loss

MALI TABLOLAR FINANCIAL STATEMENTS

Equities of Parent
Company

Minority Shares

Total Equities

81

from Profit Estate Sales

103.466.732 299.497.755 305.794.708 605.292.463

- - (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
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GUBRE FABRIKALARI T.A.S. VE BAGLI ORTAKLIKLARI

31 ARALIK 2011 TARIHINDE SONA EREN YILA AiT KONSOLIDE

NAKIT AKIM TABLOSU

GUBRE FABRIKALARI TA.S. AND SUBSIDIARY COMPANY

CONSOLIDATED CASH FLOW STATEMENT FOR YEAR THAT ENDED

AS OF 31 DECEMBER 2011

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

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

Current Period

Previous Period

Cash Flow from Operations i et ~ 5 150 i fa £ (5l
2011 2010

Net Donem Kari Net Period Profit / (Loss) 374.967.607 244.971.229

isletme Faaliyetlerinden Saglanan veya Faaliyetlerde Kullanilan

Net Nakit Tutarinin Net Dénem Kari/(Zarari) ile Mutabakatini

Saglayan Diizeltmeler Amendments To Make The Net Cash Amount

Used In Business Operations Be In Accord With The Net Period

Profit / (Loss)

Amortisman ve Itfa Paylari Amortization And Depretication 18-16 91.706.071 72.929.629

Ozkaynak Yénetimi ile Degerlenen Istirak (Celir) / (Gider) 16 4.743.795 1.170.080

Incomes/Expenses from Subsidiaries Valued By Equity Method

Kidem Tazminati, Erken Emeklilik Maas Karsiligi 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 Kidem Tesvik Karsiligi / Iptali 3.446.433 1.849.249

Vacation and Seniority Incentive Provision / Cancellation

Kur Farki (Celiri) / Gideri 68.151.894 4.183.762

Exchange Rate Translation Income / Expense

Maddi Duran Varlik Satis Kari 31 (1.949.763) (699.212)

Gain On Sales Of Fixed Assets

Gevrim Farki Translation Difference 3.292.507 1.330.956

Vergi Tax 16.685.810 35.062.128

Ertelenmis Finansman Geliri / Gider 2.308.776 (367.272)

Deferred Financial Income / Expense

Diger Konusu Kalmayan Karsiliklar ve Indirimler - (421.375)

Other Provisions and Discounts No Longer Required

Yatirim Amach Gayrimenkul Deger Artisi (1.580.000) (15.767.826)
Appreciation Of Investment Properties

Supheli Alacak Karsiligi / (Iptali) 10 45.877 29.084
Provisions For Dobtful Receivable / (Cancellation)

isletme Sermayesindeki Degisim Oncesi Faaliyetlerden 680.774.992 441.894.948

Kaynaklanan Nakit Alimi Cash Flow Resulted From The Operations
Before The Change In The Capital

Ticari Alacaklardaki Artislar / Azalislar (413.119.880)
Increase / Decrease In Trade Receivable

(52.853.605)
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Diger Alacaklardaki Artislar / Azalislar 25.152.880 (6.910.631)
Increase / Decrease In Other Receivable

Stoklardaki Artis / Azalis (198.500.241) (164.177.689)
Increase / Decrease In Inventories

Diger Dénen / Duran Varliklardaki Artislar / Azalislar (30.184.884) (8.488.176)
Increase / Decrease In Other Current / Fixed Assets

Ticari Borglarda Artis / Azalis 156.883.951 154.944.047
Increase / Decrease In Trade Payables

Diger Borglarda Artislar / Azalislar (52.802.692) (29.028.062)
Increase / Decrease In Other Liabilities

Borg Karsiliklarinda Artis / Azalis 16.017.475 16.261.199
Increase / Decrease In Provisions For Liabilities

Diger Kisa ve Uzun Vadeli Yukumluliklerde Artislar / Azalislar (23.001.081) 22.654.914
Increase / Decrease In Other Short-Term And Long-Term Liabilities

isletme Sermayesindeki Degisim Sonrasi Faaliyetlerde (Kullanilan) 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

Odenen Faiz Paid-Up Interest

33

(69.962.193)

(72.163.114)

Odenen Vergiler Paid-Up Taxes

35

(1.057.805)

Odenen Kidem Tazminati Paid-Up Termination Indemnities

24

(29.645.896)

(26.869.412)

Isletme Faaliyetlerinden Saglanan Net Nakit
Net Cash Used In Operations

61.612.114

274.206.615

Yatirim Faaliyetlerinde Kullanilan Nakit Akimlari
Cash Flows Used In Investments

Maddi ve Maddi Olmayan Duran Varlik Alimi
Purchase Of Tangible And Intagible Asset

18

(41.113.912)

(20.159.460)

Maddi ve Maddi Olmayan Duran Varlik Satisindan
Elde Edilen Nakit Satisi

Cash Gained From Sales Of Tangible And Intangible Fixes Assets

19

5.384.387

3.869.755

Finansal Yatinmlarla llgili Alimlar
Purchases Related To Financial Investments

(10.412.503)

Finansal Yatinmlarla llgili Satislardan Elde Edilen Nakit
Cash From Sales Of Financial Investments

166.959

Tahsil Edilen Faizler
Collected Interests

32

29.978.659

19.464.167

Kontrol Giicti Olmayan Paylara Odenen Temetti
Dividens Paid For Minority Shares

(134.273.860)

(66.083.965)

Istirak Sermaye Artirmi Igin Odenen Nakit
Paid-Up Cash For Affiliates Capital Raise

(2.600.000)

Azinlik Payi Hisse Aimi Igin Odenen Nakit
Purchase Of Minority Shares

(3.136.169)

Yatirim Faaliyetlerinde Kullanilan Net Nakit
Net Cash Used From Invesment Activities

(150.437.229)

(68.478.713)

Finansman Faaliyetlerinden Kaynaklanan Nakit Akimlar

Cash Flows From Financial Activities

Finansal Borglarla ilgili Nakit Girisleri
Cash Flow Related To Financial Payables

225.976.910

Finansal Borglarla Ilgili Anapara Odemeleri
Principal Repayment Of Financial Payables

33

(21.873.884)

(14.533.250)

Finansal Faaliyetlerde (Kullanilan) / Saglanan Net Nakit

Net Cash Used / Gained In Financial Activities

204.103.026

(14.533.250)

Nakit ve Nakit Benzeri Degerlerdeki Net Artig
Net Increase / Decrease In Cash And Cash Equivalents

115.103.026

183.714.122

Nakit ve Nakit Benzeri Degerlerin Dénem Basi Bakiyesi
Balance Of Cash And Cash Equivalents At Beginning Of The Year

212.432.811

21.238.159

Nakit ve Nakit Benzeri Degerlerin Dénem Sonu Bakiyesi
Balance Of Cash And Cash Equivalents At The Period-End

327.710.722

212.432.811
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1. GRUP’'UN ORGANIZASYONU VE FAALIYET KONUSU
GROUP’S ORGANIZATION AND MAIN BUSINESS ACTIVITY

Clubre Fabrikalari TAS. ve bagli ortakliklari (hep
birlikte “Grup”), Ciibre Fabrikalari TAS. (“Gibretas”
veya “Sirket”), iki bagli ortakligi ve iki istirakinden
olusmaktadir. Gubre Fabrikalari T.A.S. 1952 yilinda
kurulmus olup, sirketin faaliyet konusu kimyevi
glbre retimi ve satisidir.

Sirket, faaliyetinin 6nemli bir bolumint Trkiye
Tarim Kredi Kooperatifleri Merkez Birligi ile
gerceklestirmektedir. Sirket'in kanuni merkezi
Istanbul'da olup, diger tretim yerleri ve birolara

iliskin bilgiler asagidaki gibidir.

Gibre Fabrikalari TA.S. and its subsidiary company
(together referred as” Group”) consists of Giibre
Fabrikalari TA.S. (“Giibretas” or “Company”), its
subsidiary company and two partnerships. Giibre
Fabrikalari TA.S. 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.

Unit Main Activity

Yarimca Tesisleri Yarimca Facilities

Uretim / Liman / Depolama Production / Port / Warehousing

iskenderun Tesisleri /skenderun Facilities

Liman / Depolama (Kirada) Port/ Warehousing (On Hire)

izmir Bélge Satis Mudurligi
Izmir Regional Directorate of Sales

Satig-Pazarlama / Sivi-Toz Gubre Uretimi / Depolama
Sales-Marketing / Liquid - Powder Fertilizer Production / Storage

Samsun Bolge Satis Midurlagi
Samsun Regional Directorate of Sales

Satis-Pazarlama / Depolama Sales-Marketing / Wharehousing

Iskenderun Bolge Satis Mudurligi
Iskenderun Regional Directorate of Sales

Satis-Pazarlama / Depolama Sales-Marketing / Wharehousing

Tekirdag Bolge Satis Mudirlagu
Tekirdag Regional Directorate of Sales

Satis-Pazarlama / Depolama Sales-Marketing / Wharehousing

Ankara Bolge Satis Madurlugu
Ankara Regional Directorate of Sales

Satis-Pazarlama Sales-Marketing

Diyarbakir Bolge Satis Madurlugu
Diyarbakir Regional Directorate of Sales

Satis-Pazarlama Sales-Marketing

Konya Bolge Satis Midrligu
Konya Regional Directorate of Sales

Satis-Pazarlama Sales-Marketing

31 Aralik 2011 tarihi itibariyla sirketin ve bagli
ortakliklarinin toplam 1.517 (31 Aralik 2010: 1.511)
calisani bulunmaktadir.

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

Sirketin sermayesinin %10 ve daha lzerinde paya

sahip ortaklar asagida listelenmistir:

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 Istanbul Stock Exchange (IMKB) 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:



ACIKLAYICI DIPNOTLAR EXPLANATORY FOOTNOTES

31 December 2011 31 December 2010

Adi Name Pay Orani Pay Tutar Pay Orani Pay Tutari
Share Rate  Share Amount Share Rate  Share Amount

Turkiye Tarim Kredi Kooperatifleri Merkez Birligi 75,95% 63.421.152 75,95% 63.421.152

Central Union Turkish Agricultural Credit Cooperatives

Diger Other 24,05% 20.078.848 24,05% 20.078.848

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

Bagli Ortakliklar

Gubretas, 24 Mayis 2008 tarihinde Iran’da kimyevi
glbre ve glibre hammaddeleri Gretim ve satis!
faaliyetinde bulunan Razi Petrochemical Co.'ye
(“Razi”) istirak etmistir. Gubretas'in Razi'nin
sermayesindeki payi bilanco tarihi itibariyla
%48,88'dir (31 Aralik 2010: %48,88). Razi'nin 5 kisilik
yonetim kurulunun 3 tyesini Gubretas belirlemekte
oldugundan ve operasyonel yonetiminde kontrol
glcl Gubretas'ta bulundugundan dolayi Razi bagli
ortaklik olarak degerlendirilmistir.

Razi, 2010 yili sonunda petrokimya Grinlerinin Iran
disindaki satis faaliyetlerini gerceklestirmek tzere
Tirkiye'de Raintrade Petrokimya ve Dis Ticaret
A.Syi ("Raintrade”) kurmustur. Raintrade
faaliyetlerine 2011 yilinin Nisan ayinda baslamistir.
Razi'nin Raintrade’e sahiplik orani %99,99 olup
Grup’un dolayli sahiplik orani %48,88'dir.

istirakler

Sirket, 30 Haziran 2008 Tarihinde Turkiye'de deniz
tasimaciligi faaliyetinde bulunan Negmar Denizcilik
Yatinm AS.ye ("Negmar”) istirak etmistir. Bilango
tarihi itibariyle istirak orani %40tir. (31 Aralik 2010:
%40). Sirket 13 Nisan 2009 tarihinde Tirkiye'de
zirai ilag Uretimi ve satisi faaliyetinde bulunan Tarkim
Bitki Koruma Sanayi ve Ticaret A.Sye (“Tarkim”)
istirak etmistir. Bilango tarihi itibariyle istirak orani
%40"tir (31 Aralik 2010: %40).

Finansal Tablolarin Onaylanmasi

Konsolide finansal tablolar, Yonetim Kurulu
Tarafindan onaylanmis ve 10 Nisan 2012 tarihinde
yayinlanmasi icin yetki verilmistir. Genel Kurul'un
Konsolide finansal tablolari degistirme yetkisi

bulunmaktadir.

Subsidiary Companies

Giibretas participated in Razi Petrochemical Co. ("Razi”)
which produces and sells both chemical fertilizer and
raw materials used for chemical fertilizer in 24 May
2008. Giibretas has %48,88 out of the capital of Razi
as the balance sheet date (31 December 2010: %47,81).
Glibertas has right to assign 3 names for the 5-member
executive committee of Razi. So Razi is considered as
an subsidiary company because Giibretas controls the
operational management.

Razi established Raintrade Petrokimya ve Dis Ticaret
A.S. ("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 Yatirim
A.S. ("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.S. ("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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2. FINANSAL TABLOLARIN SUNUMUNA iLISKIN ESASLAR PRINCIPLES
PERTAINING TO PRESENTATION OF FINANCIAL STATEMENTS

2.1 Sunuma iliskin Esaslar

Finansal Tablolarin Hazirlanigs Temelleri ve Belirli
Muhasebe Politikalari

Sirket ve Turkiye'de yerlesik istirakleri, yasal
defterlerini ve kanuni finansal tablolarini Ttrk Ticaret
Kanunu (“TTK") ve vergi mevzuatinca belirlenen
muhasebe ilkelerine uygun olarak tutmakta ve
hazirlamaktadir. Iran'da faaliyet gosteren bagli
ortaklik, muhasebe kayitlarini ve yasal finansal
tablolarini Iran Riyali (IRR”) cinsinden ve Iran

mevzuatina uygun olarak hazirlamaktadir.

Sermaye Piyasasi Kurulu (“SPK”), Seri: XI, No: 29
sayili “Sermaye Piyasasinda Finansal Raporlamaya
Iliskin Esaslar Tebligi” (“Seri: XI, No: 29 sayili Teblig")
ile isletmeler tarafindan dizenlenecek finansal
raporlar ile bunlarin hazirlanmasi ve ilgililere
sunulmasina iliskin ilke, usul ve esaslari
belirlemektedir. Bu Teblig, 1 Ocak 2008 tarihinden
sonra baslayan hesap dénemlerine ait ilk ara finansal
tablolardan gegerli olmak tizere yuriirlige girmistir
ve bu Teblig ile birlikte Seri: X, No: 25 sayili “Sermaye
Piyasasinda Muhasebe Standartlar Hakkinda Teblig”
(“Seri: XI, No: 25 sayili Teblig”) yurirlikten
kaldinlmistir. Bu Teblige istinaden, isletmelerin
finansal tablolarint Avrupa Birligi tarafindan kabul
edilen haliyle Uluslararasi Finansal Raporlama
Standartlar’na ("UMS/UFRS”) gore hazirlamalari
gerekmektedir. Ancak Avrupa Birligi tarafindan kabul
edilen UMS/UFRS'nin Uluslararasi Muhasebe
Standartlan Kurulu ("UMSK”) tarafindan
yayimlananlardan farklari Ttrkiye Muhasebe
Standartlar Kurulu (“TMSK”) tarafindan ilan
edilinceye kadar UMS/UFRS'ler uygulanacaktir. Bu
kapsamda, benimsenen standartlara aykiri olmayan,
TMSK tarafindan yayimlanan Turkiye
Muhasebe/Finansal Raporlama Standartlar
("“TMS/TFRS") esas alinacaktir.

2.1 Principles Pertaining to the Presentation

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: X, No: 29
“Communiqué of Financial Reporting Principles in
Capital Markets” ("Seri: X1, No: 29 Communigué”)
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: X, No: 25 “Communiqué of
Accounting Standards in Capital Market” was
abolished.

According to this communigué, 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.



Avrupa Birligi tarafindan kabul edilen UMS/UFRS'nin
UMSK tarafindan yayimlananlardan farklart TMSK
tarafindan ilan edilinceye kadar, finansal tablolar SPK
Seri: X1, No: 29 sayili Teblig ¢ercevesinde

UMS/UFRS'ye gore hazirlanmaktadir. llisikteki finansal
tablolar ve dipnotlar, SPK tarafindan 17 Nisan 2008
ve 9 Subat 2009 tarihli duyuru ile uygulanmasi zorunlu

kilinan formatlara uygun olarak sunulmustur.

2 Kasim 2011 tarihinde Resmi Cazete'de yayimlanarak
ve yirtrlige giren 660 sayili Kanun Hikmiinde
Kararname ile 2499 sayili Kanunun Ek 1'inci Maddesi
iptal edilmis ve Kamu Gozetimi, Muhasebe ve
Denetim Standartlar Kurumu (“Kurum”) kurulmustur.
Bu Kanun Hikminde Kararname'nin Gegici 1'inci
Maddesi uyarinca, Kurum tarafindan yayimlanacak
standart ve dlzenlemeler yiirirlige girinceye kadar,
bu hususlara iliskin mevcut dizenlemelerin
uygulanmasina devam edilecektir. Bu nedenle, s6z
konusu durum, raporlama tarihi itibariyla, bu konsolide
finansal tablolarin dipnotunda agiklanan Finansal
Tablolarin Hazirlanis Temelleri ve Belirli Muhasebe
Politikalar’nda herhangi bir degisiklige yol

acmamaktadir.

Finansal tablolar, maddi duran varliklar ve yatirim
amacl gayrimenkullerin yeniden degerlenmesi
haricinde tarihi maliyet esasina gére hazirlanmaktadr.
Tarihi maliyetin belirlenmesinde, genellikle varliklar
igin 6denen tutarin gergege uygun degeri esas

alinmaktadir.

Kullanilan Para Birimi

Grup’un her isletmesinin kendi finansal tablolari
faaliyette bulunduklar temel ekonomik gevrede
gecerli olan para birimi (fonksiyonel para birimi) ile
sunulmustur. Her isletmenin finansal durumu ve
faaliyet sonuglari, Sirket'in gecerli para birimi olan
ve konsolide finansal tablolar i¢in sunum para birimi
olan Tirk Lirasi (“TL") cinsinden ifade edilmistir.
Sirket'in Iran’da faaliyet gosteren bagli ortakliginin

ACIKLAYICI DIPNOTLAR €XPLANATORY FOOTNOTES

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: X1, 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.

Ist 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 Ist article of this decree law, applications
of the current requlations 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.

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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fonksiyonel para birimi Iran Riyali'dir ("IRR"). UMS
21 Déviz Kurlarindaki Degisikliklerin Etkileri'ne
gore konsolidasyonda Grup’un yabanci tlkelerdeki
istiraklerinin aktif ve pasifleri bilango glintindeki

parite ile Tirk Liras’'na cevrilir.

Gelir ve gider kalemleri ise donemde gerceklesen
ortalama kur ile Turk Lirasi'na gevrilir. Kapanig ve
ortalama kur kullanimi sonucu ortaya ¢ikan kur
farklari 6zkaynaklar icerisinde yabanci para gevrim
farklari hesabinda takip edilmektedir. Olusan cevrim
farklari faaliyetin sona erdigi dénemde gelir ya da

gider yazilir.

31 Aralik 2011 tarihli konsolide finansal tablolarinin
olusturulmasinda Tirkiye Cumhuriyet Merkez
Bankasi (“TCMB”) 2010 yili icerisinde Iran Riyali
kuru agiklamaya basladigi icin TCMB kuru

kullanilmistir.

Kullanilan kurlar asagidaki 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:

31 December 2011

Dénem Sonu
End Of Period

Déviz Cinsi

Foreign Currency

Doénem Ortalamasi
Period Average

Doénem Ortalamasi
Period Average

Dénem Sonu
End Of Period

IRR 0,0001678

0,0001560 0,0001481 0,00014651

Yiiksek Enflasyon Dénemlerinde Finansal

Tablolarin Duzeltilmesi

SPK’nin 17 Mart 2005 tarih ve 11/367 sayili karari
uyarinca, Turkiye'de faaliyette bulunan ve SPK
Muhasebe Standartlari'na (UMS/UFRS uygulamasini
benimseyenler dahil) uygun olarak finansal tablo
hazirlayan sirketler igin, 1 Ocak 2005 tarihinden
itibaren gecerli olmak Uzere enflasyon muhasebesi
uygulamasina son verilmistir. Buna istinaden, 1 Ocak
2005 tarihinden itibaren UMSK tarafindan
yayimlanmis 29 No’'lu “Yiksek Enflasyonlu
Ekonomilerde Finansal Raporlama” Standardi
("UMS/TMS 29") uygulanmamistir.

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.



Karsilagtirmali Bilgiler ve Onceki Dénem Tarihli

Finansal Tablolarinin Diizeltilmesi

Finansal durum ve performans trendlerinin tespitine
imkan vermek tzere, Grup’un konsolide finansal
tablolari 6nceki donemle karsilastirmali olarak
hazirlanmaktadir. Cari dénem konsolide finansal
tablolarin sunumu ile uygunluk saglanmasi agisindan
karsilastirmali bilgiler gerekli gortldiigiinde yeniden
siniflandinlir ve énemli farkhiliklar agiklanir. Grup,
cari donem konsolide finansal tablolarin sunumu
ile uygunluk saglamasi agisindan dnceki dénem
finansal tablolarinda bazi siniflamalar yapmistir.
Siniflamalarin niteligi, nedeni ve tutarlar asagida

aciklanmistir:

Grup’un, istiraki olan Negmar Denizcilik Yatirim
AS.icin verdigi misterek muteselsil kefalet tutari
44.181.815 TL'dir (2010: 30.779.700 TL). Grup, 22.
Dipnotta s6z konusu kefalet tutarini 2010 yilinda
“D. Diger Verilen TRI olarak raporlamistir. Cari
dénemde islemin nedenlerini yeniden
degerlendirerek “C. Olagan Ticari Faaliyetlerinin
Yiratllmesi Amaciyla Diger 3. Kisilerin Borcunu

i//

Temin Amaciyla Vermis Oldugu TRI” niteliginde
olduguna karar vermis ve Teminat Rehin Ipotek
tablosunda gerekli siniflandirmayi yapmistir. Ayrica
6nceki donemde 8. Dipnotta agiklanan Grup’un
uzun vadeli kredileri icin verdigi alacak temliki tutari
22. Dipnotta Teminat Rehin Ipotek tablosunda “A.
Kendi Tuzel Kisiligi Adina Vermis Oldugu TRI'lerin

Toplam Tutar” olarak cari dénemde raporlanmistir.

Grup 2010 yilinda Negmar Denizcilik Yatinm AS. nin
bagli ortakliklarina olan 5.422.798 TL borcunu diger
ticari borglar olarak raporlamistir. Cari dénemde

bu borg tutarini iliskili taraflara ticari borglar olarak
siniflandirmistir, Negmar Denizcilik Yatinm A.S./nin
bagli ortakliklarindan aldigi hizmetleri 37. Dipnotta

ayrica agiklamistir.

Grup Yénetimi, Dipnot 38'deki kredi riski tablosunu

yeniden gbzden gecirmis ve uzun vadeli diger

ACIKLAYICI DIPNOTLAR €XPLANATORY FOOTNOTES

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 quarantee amount which
Group gave for Negmar Denizcilik Yatirim A.S. which
is subsidiary of the group is 44.181.815 TL (2010:
30.779.700 TL). Group reported its said quarantee
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 Yatirim A.$,
as other commercial debts. It classified this debt
amount as commercial debts to the related persons,
and explained the services which Negmar Denizcilik
Yatirim A.S. 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 iginde bulunan personelden alacaklar

hesabini kredi riski tablosuna dahil etmistir.

Konsolidasyona iligkin Esaslar

Konsolide finansal tablolar, Sirket ve Sirket'in bagli
ortakliklari tarafindan kontrol edilen ya da musterek
kontrol edilen isletmelerin finansal tablolarini kapsar.
Kontrol, bir isletmenin faaliyetlerinden fayda elde
etmek amaciyla finansal ve operasyonel politikalari

tizerinde kontrol gliciniin olmasi ile saglanir.

Gerekli olmasi halinde, Grup’un izledigi muhasebe
politikalariyla ayni olmasi amaciyla bagli ortakliklarin
finansal tablolarinda muhasebe politikalariyla ilgili

dizeltmeler yapilr.

Tum Grup ici islemler, bakiyeler, gelir ve giderler

konsolidasyonda elimine edilmistir.

Konsolide bagli ortakliklarin net varliklarindaki ana
ortaklik disi paylar Grup’un 6zkaynaginin iginde ayri
olarak belirtilir. Kontrol glicii olmayan paylar, ilk
isletme birlesmelerinde olusan bu paylar ile birlesme
tarihinden itibaren 6zkaynakta meydana gelen
degisikliklerdeki ana ortaklik disi paylarin

toplamindan olusur.

Ekteki konsolide finansal tablolarda 6nemli derecede
etkide bulundugu istiraklerin faaliyet sonuglari ile
varlik ve yukamliltkleri, 6zkaynak yontemi

kullanilarak muhasebelestirilmistir.

Ozkaynak yéntemine gére konsolide bilangoda
istirakler, maliyet bedelinin istirakin net varliklarindaki
alim sonrasi déonemde olusan degisimdeki Grup’un
pay! kadar dizeltilmesi sonucu bulunan tutardan
istirakte olusan herhangi bir deger dustkliginin
distlmesi neticesinde elde edilen tutar Gizerinden

gosterilir.

Satin alma bedelinin, istirakin satin alinma tarihindeki

kayith belirlenebilir varliklarinin, yikamliliklerinin

which are in other receivables to credit risk table.

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

qgain 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,



ve sarta bagli borglarinin gergege uygun degerinin

tzerindeki kismi serefiye olarak kaydedilir,

Serefiye, yatinmin defter degerine dahil edilir ve
yatinmin bir parcasi olarak deger diistikligi agisindan
incelenir. Istirakin satin alinma tarihindeki kayitli
tanimlanabilir varliklarinin, yikimlaltklerinin ve
sarta bagli borglarinin gergege uygun degerinin satin
alim bedelini asan kismi yeniden degerlendirildikten

sonra dogrudan gelir tablosuna kaydedilir.
2.2 Muhasebe Politikalarindaki Degisiklikler

Muhasebe politikalarinda yapilan nemli degisiklikler
geriye doniik olarak uygulanmakta ve énceki donem
finansal tablolari yeniden dizenlenmektedir.
Grup’un cari dénemde muhasebe politikalarinda

énemli bir degisiklik olmamistir.

2.3 Muhasebe Tahminlerindeki Degisiklikler ve
Hatalar

Muhasebe tahminlerindeki degisiklikler, yalnizca bir
doéneme iliskin ise, degisikligin yapildigi cari
donemde, gelecek donemlere iliskin ise, hem
degisikligin yapildigi donemde hem de gelecek
doénemlerde, ileriye yonelik olarak uygulanir. Grup’un
cari yil icerisinde muhasebe tahminlerinde dnemli
bir degisiklik olmamistir. Tespit edilen énemli
muhasebe hatalari geriye déniik olarak uygulanir
ve 6nceki donem finansal tablolari yeniden

dizenlenir.
2.4 Netlestirme / Mahsup

Finansal varlik ve yuktmliltkler, gerekli kanuni
hakkin bulunmasi, séz konusu varlik ve
yukimliltkleri net olarak degerlendirmeye niyet
olmasi veya varliklarin elde edilmesi ile
yuktmliliklerin yerine getirilmesinin birbirini takip

ettigi durumlarda net olarak gosterilirler.

ACIKLAYICI DIPNOTLAR €XPLANATORY FOOTNOTES

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 Standartlari’ndaki
Degisiklikler

Asagidaki yeni ve glincellenmis standartlar ve
yorumlar Grup tarafindan uygulanmis ve bu finansal
tablolarda raporlanan tutarlara ve yapilan
aglklamalara etkisi olmustur. Bu finansal tablolarda
uygulanmis fakat raporlanan tutarlar Uzerinde etkisi
olmayan diger standart ve yorumlarin detaylari da
ayrica bu bolumin ilerleyen kisimlarinda

agliklanmistir.

2.5.1 Sunum ve dipnot agiklamalarini etkileyen

standartlar
Bulunmamaktadir.

2.5.2 Raporlanan sonuglari ya da bilangoyu
etkileyen Standartlar ile Yorumlar

Bulunmamaktadir.

2.5.3 31 Aralik 2011 tarihinde yiiriirliikte olan
ancak 31 Aralik 2011 konsolide finansal

tablolarina etkisi olmayan standart ve yorumlar:

UMS 1 Finansal Tablolarin Sunumu (2010 yilinda
yayinlanan UFRS'lerde Yapilan lyilestirmeler’in bir
kismi olarak)

UMS T'e yapilan degisiklik, Grup’un diger kapsamli
gelir kalemleri ile ilgili gerekli analizini 6zkaynak
hareket tablosunda veya dipnotlarda verebilecegine
aciklik getirmektedir. Cari yilda Grup, 6zkaynagin
her kalemi igin, bu analizleri konsolide finansal
tablolara iligkin dipnotlarda, 6zkaynak degisim
tablosunda diger kapsamli gelirleri tek bir satir olarak

gostermeyi seGmistir.
UMS 24 (2009) “iliskili Taraf Agiklamalari’

Kasim 2009'da UMS 24 “lliskili Taraf Aciklamalari”

glncellenmistir. Standarda yapilan giincelleme,

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 |FRSs 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



devlet isletmelerine, yapilmasi gereken dipnot
agiklamalarina iliskin kismi muafiyet saglamaktadir.
Bu giincellenen standardin, 1 Ocak 2011 tarihinde
ya da bu tarih sonrasinda baslayan finansal

doénemlerde uygulanmasi zorunludur.
UFRS 3 (Degisiklikler) isletme Birlesmeleri

2010 yilinda yayinlanan UFRS'lerde Yapilan
lyilestirmeler’in bir kismi olarak, UFRS 3, kontrol
glicl olmayan paylara satin alma tarihinde
uygulanacak degerleme ydntemi tercihinin sadece
mevcut sahiplik paylari bulunan kontrol glicl
olmayan paylar ve tasfiye halinde sahiplerine net
varlik toplami ile orantili pay veren kontrol glicl
olmayan paylarin olmasi halinde mimkiin olduguna
aciklik getirmektedir. Baska Standartlar aksini
6ngormedigi stirece, geriye kalan bitin kontrol
glicli olmayan paylar satin alma tarihindeki gergege
uygun degerleri ile 6lgilur. Buna ek olarak, UFRS 3,
sirketin calisanlarinin sahip oldugu hisse bazli
6demeler konusunda yol gostermek amaciyla
degistirilmistir. Degisiklikler, devir olan sirket
calisanlarinin sahip oldugu ve yenisiyle
degistirilmemis hisse bazli 6demeler UFRS 2 Hisse
Bazli Odemeler’in 6ngordigi sekilde satin alma
tarihinde degerlenmelidir (‘piyasa bazli 6lgum”).

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

UMS 32 ve UMS 1 standartlarindaki degisiklikler, 1
Subat 2010 tarihinde ya da bu tarih sonrasinda
baslayan mali dénemler igin gecerlidir. Bu degisiklikler
finansal tablo hazirlayan bir isletmenin fonksiyonel
para birimi disindaki bir para birimini kullanarak
ihrag ettigi haklarin (haklar, opsiyonlar ya da
teminatlar) muhasebelestirilme islemleri ile ilgilidir.
Onceki dénemlerde bu tiir haklar, tiirev
yukimliltkler olarak muhasebelestirilmekteydi
ancak bu degisiklikler, belirli sartlarin karsilanmasi
dogrultusunda, bu tir ihrag edilen haklarin opsiyon

kullanim fiyati icin belirlenen para birimine

ACIKLAYICI DIPNOTLAR €XPLANATORY FOOTNOTES

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 [FRSs 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 liguidation. 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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bakilmaksizin, 6zkaynak olarak muhasebelestirilmesi
gerektigini belirtmektedir. Grup’un bu nitelikle
enstrimanlari olmadig icin, bu degisikliklerin
uygulanmasinin Grup’un cari ve énceki yillar finansal

tablolari Gzerinde bir etkisi olmamistir.

UFRYK 14 (Degisiklikler) Asgari Fonlama

Gerekliliginin Pesin Odenmesi

UFRYK 14 plandan yapilan geri 6demeler veya plana
gelecekte yapilacak katkilardan kaynaklanan
indirimlerin UMS 19'un 58. paragrafi uyarinca ne
zaman kullanilabilir olduguna, asgari fonlama
kosullarinin gelecekte yapilacak katkilardan
kaynaklanan indirimlerin kullanilabilirligini nasil
etkileyebilecegine ve asgari fonlama kosullarinin ne
zaman bir yikiamlilik dogurabilecegine
deginmektedir. Degisiklikler su anda pesin 6denen
asgari fonlama gerekliliklerinin varlik olarak
muhasebelestirilmesine izin vermektedir.
Degisikliklerin uygulanmasinin Grup’un konsolide
finansal tablolari Gizerinde énemli bir etkisi

olmamistir.

UFRYK 19 ‘Finansal Yiikiimliiliiklerin Ozkaynak

Araclari Kullanilarak Odenmesi’

UFRYK 19, 1 Temmuz 2010 tarihinde ya da bu tarih
sonrasinda baslayan mali dénemler igin gecerlidir.
UFRYK 19 sadece bir yukiamluliginin tamamini ya
da bir kismini 6demek amaciyla 6zkaynak araclari
ihrag eden isletmelerin kullanacagi muhasebe
uygulamalarina aciklik getirir. Grup’un bu nitelikte
islemleri olmadigi icin UFRYK 19'un uygulanmasinin
Grup'un cari ve 6nceki yillar finansal tablolarina

etkisi olmamistir.
Mayis 2010, Yillik lyilestirmeler
UMSK, yukaridaki degisikliklere ve yeniden

glncellenen standartlara ek olarak, Mayis 2010
tarihinde asagida belirtilen ve baslica 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



standardi/yorumu kapsayan konularda agiklamalarini
yayinlamistir: UFRS 1 Uluslararasi Finansal Raporlama
Standartlarinin Ik Olarak Uygulanmasi; UFRS 3
Isletme Birlesmeleri; UMS 27 Konsolide ve Konsolide
Olmayan Finansal Tablolar; UMS 34 Ara Dénem
Finansal Raporlama; ve UFRYK 13 Msteri Baglilik
Programlari. 1 Temmuz 2010 tarihinde veya bu tarih
sonrasinda gegerli olan UFRS 3 ve UMS 27'deki
degisiklikler haricindeki tim diger degisiklikler, erken
uygulama opsiyonu ile birlikte, 1 Ocak 2011 tarihinde
veya bu tarih sonrasinda baslayan mali donemlerden
itibaren gegerlidir. S6z konusu standartlar,
degisiklikler ve yorumlarin Grup’un finansal
performansi veya finansal durumuna énemli bir

etkisi olmamistir.

2.5.4 31 Aralik 2011 itibariyla heniiz yiiriirlige
girmemis ve erken uygulanmasi Grup tarafindan

benimsenmemis standartlar ve yorumlar:

Grup heniiz yirirlige girmemis asagidaki standartlar
ile mevcut 6nceki standartlara getirilen asagidaki

degisiklik ve yorumlari hentiz uygulamamistir:

UFRS 7 (Degisiklikler) Sunum — Finansal Varliklarin
Transferi; Finansal varlik ve finansal bor¢larin
netlestirilmesi

UFRS 9 Finansal Araclar

UFRS 10 Konsolide Finansal Tablolar

UFRS 11 Msterek Anlasmalar

UFRS 12 Diger [sletmelerdeki Paylara iliskin Aciklamalar
UFRS 13 Gercege Uygun Deger Olciimleri

UMS 1 (Degisiklikler) Diger Kapsamli Gelir
Kalemlerinin Sunumu

UMS 12 (Degisiklikler) Ertelenmis Vergi — Mevcut
Aktiflerin Geri Kazanimi

UMS 19 (2011) Calisanlara Saglanan Faydalar
UMS 27 (2011) Bireysel Finansal Tablolar

UMS 28 (2011) /stiraklerdeki ve Is Ortakliklarindaki
Yatirimlar

UFRYK 20 Yeriistii Maden Isletmelerinde Uretim
Asamasindaki Hafriyat (Dekapaj) Maliyetleri

UMS 32 (Degisiklikler) Finansal Araglar: Sunum -
Finansal varlik ve finansal borglarin netlestirilmesi

ACIKLAYICI DIPNOTLAR €XPLANATORY FOOTNOTES

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 |FRSs 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 Araglar: Aciklamalar”

UFRS 7" de yapilan degisiklikler, finansal varliklarin
transferine iliskine dipnot agiklamalarini arttirmay:
amaglamistir. UFRS 7’ye yapilan degisiklikler
finansal varliklarin transferini iceren iglemlere
iliskin ek dipnot ytkumlulikleri getirmektedir. Bu
degisiklikler bir finansal varlik transfer edildigi
halde transfer edenin hala o varlik Gzerinde etkisini
bir miktar stirdirdiginde maruz kalinan riskleri
daha seffaf olarak ortaya koyabilmek adina
duzenlenmistir. Bu degisiklikler ayrica finansal
varlik transferlerinin déneme esit olarak
yayllmadigi durumlarda ek agiklamalar

gerektirmektedir.

Crup Yonetimi UFRS 7’ye yapilan bu degisikliklerin
Grup’un dipnotlari Gzerinde 6nemli bir etkisi
olmayacagini distinmektedir. Fakat gelecek
dénemlerde Grup diger tirlerde finansal varlik
transferi islemleri yaparsa, bu transferlere iliskin

verilecek dipnotlar etkilenebilecektir.

UFRS 7’ye yapilan degisiklikler, isletmenin,
netlestirmeye iliskin haklar ve netlestirmeye iliskin
uygulanabilir ana sdzlesme veya benzer
diizenlemelere tabi olan finansal araglarla ilgili
dipnotlarda agiklama yapmasini gerektirir. Yeni
dipnot agiklamalari, 1 Ocak 2013 tarihinde veya
bu tarih sonrasinda baslayan ara dénem veya

finansal donemlerden itibaren sunulmalidir.

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

Kasim 2009'da yayinlanan UFRS 9 finansal
varliklarin siniflandiriimasi ve olgtim ile ilgili yeni
zorunluluklar getirmektedir. Ekim 2010'da
degisiklik yapilan UFRS 9 finansal yukimlaliklerin
siniflandiriimasi ve 6lcim ve kayitlardan

gikarilmasi ile ilgili degisiklikleri igermektedir.

IFRS 7 ‘Financial Instruments: Disclosures’

The amendments to |FRS 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.



UFRS 9, UMS 39 Finansal Araclar:
Muhasebelestirme ve Olgme standardi kapsaminda
kayitlara alinan tim varliklarin, ilk
muhasebelestirmeden sonra, itfa edilmis maliyet
veya gercege uygun degeri Uzerinden olcilmesini
gerektirir. Belirli bir bigcimde, sézlesmeye bagli
nakit akislarinin tahsilini amaclayan bir yonetim
modeli kapsaminda elde tutulan ve belirli
tarihlerde sadece anapara ve anapara bakiyesine
iliskin faiz 6demelerinin yapilmasina yonelik nakit
akislarina yol acan borglanma araclari yatirimlari
genellikle sonraki donemlerde itfa edilmis maliyet
Gzerinden &lcilirler. Bunun disindaki tim
borglanma araglari ve 6zkaynaga dayali finansal
araclara yapilan yatirimlar, sonraki dénemlerde

gercege uygun degeri Uzerinden olgilir,

UFRS 9’un finansal borglarin siniflandiriimasi ve
Olgimu Gzerine olan en dnemli etkisi, finansal
borcun (gercege uygun deger farki kar veya zarara
yansitilan olarak tanimlanmis borglar) kredi
riskinde meydana gelen degisikliklerle
iliskilendirilebilen degisim tutarinin

muhasebelestirilmesi ile ilgilidir.

UFRS 9 uyarinca, finansal borcun gergege uygun
degerinde meydana gelen ve séz konusu borcun
kredi riskinde meydana gelen degisikliklerle
iliskilendirilebilen degisim tutari, tanimlanan borcun
kredi riskinde meydana gelen degisikliklerin
muhasebelestirme yonteminin, kar veya zararda
yanls muhasebe eslesmesi yaratmadikga ya da
artirmadikga, diger kapsamli gelirde sunulur. Finansal
borcun gergege uygun degerinde meydana gelen
degisikliklerin kredi riskinde meydana gelen
degisikliklerle iligkilendirilebilen tutari, sonradan kar
veya zarara siniflandiriimaz. Halbuki UMS 39
uyarinca, gercege uygun deger farki kar veya zarara
yansitilan olarak siniflandinlan borglara iliskin gercege
uygun degerinde meydana gelen tiim degisim tutar

kar veya zararda sunulmaktaydi.

ACIKLAYICI DIPNOTLAR €XPLANATORY FOOTNOTES

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 mode/
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 yapilan degisiklik ile UFRS 9'un 2009 ve
2010 versiyonlarinin uygulama tarihi 1 Ocak 2015
veya bu tarih sonrasinda baslayan finansal donemler
olarak ertelemistir. Degisiklik ncesi, UFRS 9'un
uygulama tarihi 1 Ocak 2013 veya sonrasinda
baslayan finansal donemler olarak belirlenmisti.
Degisiklik, erken uygulama segenegine izin vermeye

devam etmektedir.

Ayrica degisiklik, UMS 8 Muhasebe Politikalarr,
Muhasebe Tahminlerinde Degisiklikler, Hatalar ve
UFRS 7 Finansal Araclar: Aciklamalar’daki mevcut
karsilastirmali gegis dipnot sunumuna iligkin
hikimlerini giincellemistir. Karsilastiriimali olarak
sunulan finansal tablolarin yeniden dizenlenmesi
yerine, isletmeler, UMS 39 Finansal Araglar:
Muhasebelestirme ve Olcme standardindan, UFRS
9'a gegislerde glncellestirilmis dipnot sunum
agiklamalariny, isletmenin UFRS 9'u uygulama tarihine
ve onceki donem finansal tablolarini yeniden
dizenlemeyi secmesine dagli olarak, yapabilirler veya

yapmak zorundadirlar.

Grup Yénetimi UFRS 9'un, Grup’un konsolide finansal
tablolarinda, 1 Ocak 2015 sonrasinda baslayan mali
dénemlerde uygulanacagini tahmin etmekte ve UFRS
9 uygulamasinin Grup’un finansal varlik ve
yuktmlilikleri (6rnegin; mevcut durumda satiimaya
hazir finansal olarak siniflanmis olan bor¢lanma
araglarinin, sonraki raporlama dénemlerinde gergege
uygun degeri lzerinden degerlenmesi ve degerleme
farklarinin gelir tablosuna kaydedilmesi gerekebilir)
Uzerinde 6nemli derecede etkisi olabilir. Ancak,
detayli incelemeler tamamlanincaya kadar, s6z
konusu etkiyi, makul diizeyde, tahmin etmek

mimkin degildir.

UMS 12 Gelir Vergisi

UMS 12 Celir Vergisi standardi, Aralik 2010 tarihinde
degisiklige ugramistir. UMS 12 uyarinca varligin
defter degerinin kullanimi ya da satisi sonucu geri
kazanilip, kazanilmamasina bagli olarak varlikla

iliskilendirilen ertelenmis 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



gerekmektedir. UMS 12°e yapilan degisiklikler 1
Ocak 2012 tarihinde veya bu tarih sonrasinda
baslayan finansal donemlerden itibaren gecerlidir.
Grup Yonetimi bu degisikliklerin uygulanmasi
sonucunda finansal tablolarinda olusabilecek etkileri

henliz degerlendirmemistir.

UMS 32 (Degisiklikler) Finansal Araglar: Sunum

ve UMS 1 Finansal Tablolarin Sunumu

UMS 32've yapilan degisiklikler ile netlestirme
kurallariile ilgili mevcut uygulama hususlarina agiklik
getirmek ve mevcut uygulamalardaki farkliliklari
azaltmak amaglanmaktadir. Degisiklikler, 1 Ocak
2014 tarihinde veya bu tarih sonrasinda baslayan

mali ddnemlerden itibaren gegerlidir.

UMS 40 Yatirnm Amagh Gayrimenkuller

Varligin UMS 40 Yatirim Amagli Gayrimenkuller
standardinda belirtilen gergege uygun deger yontemi
kullanilarak kayitlara alindigi durumlarda, defter
degerinin geri kazanilmasi islemi varligin kullanimi
ya da satist ile olup olmadiginin belirlenmesi zorlu
ve siibjektif bir karar olabilir. Standarda yapilan
degisiklik, bu durumlarda varligin geri kazanilmasinin
satig yoluyla olacagi tahmininin segilmesini soyleyerek
pratik bir coziim getirmistir. Bu degisiklikler 1 Ocak
2012 tarihinde ya da bu tarih sonrasinda baglayan
finansal donemler icin gegerli olacaktir. Grup
Yoénetimi, bu standardin uygulanmasi sonucunda
finansal tablolarinda olusabilecek etkileri henliz
degerlendirmemistir.

Mayis 2011'de konsolidasyon, miisterek anlasmalar,
istirakler ve bunlarin sunumuyla ilgili olarak UFRS
10, UFRS 11, UFRS 12, UMS 27 (2011) ve UMS 28
(2011) olmak tzere bes standart yayinlanmistir.

UFRS 10 Konsolide Finansal Tablolar

UFRS 10 standardi, konsolidasyon ile ilgili
agiklamalarin yer aldigi UMS 27 Konsolide ve Bireysel
Finansal Tablolar ile UFRYK 12 Konsolidasyon —

Ozel Amagli Isletmeler standartlarinin yerine

ACIKLAYICI DIPNOTLAR €XPLANATORY FOOTNOTES

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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getirilmistir. Bu standart, konsolidasyona tabi olan
isletmelerin dogasina bakilmaksizin (6rnegin; oy
cogunluguna ya da genellikle 6zel amagli
isletmelerdeki gibi diger sézlesmeye bagli
diizenlemelere bagli olarak kontrol edilen isletme
olup, olmadigina bakilmaksizin) kontrol esasina bagli
olan tim isletmeler icin tek bir konsolidasyon

modelinin kullaniimasini dngdérmektedir.

UFRS 10 kapsaminda kontrol, ana sirketin

1) konsolidasyona tabi olan isletme Gizerinde giiciiniin
olup olmadig; 2) konsolidasyona tabi olan isletmeye
katilimiyla herhangi bir getiri elde edip etmeyecegi;
ve 3) konsolidasyona tabi olan isletme (izerinde elde
edilecek getirilerin tutarini etkileyebilecek giictintin

olup, olmadigina gore belirlenir.

Bu degisiklikler 1 Ocak 2013 tarihinde ya da bu tarih
sonrasinda baslayan finansal donemler icin gegerli

olacaktir. Grup Yénetimi, bu standardin uygulanmas
sonucunda finansal tablolarinda olusabilecek etkileri

henlz degerlendirmemistir.
UFRS 11 Ortak Diizenlemeler

UMS 31 Is Ortakliklarindaki Paylar standardinin
yerine getirilen UFRS 11 standardinda ortak
diizenlemeler igin getirilen yeni muhasebe
gerekliliklerine yer verilmistir. Misterek kontrol
altindaki isletmelerin muhasebe islemlerinde
kullanilan oransal konsolidasyon yontemi opsiyonu
bu standart uyarinca kaldirlmistir. UFRS 11 standardi
ayrica mUsterek kontrol altinda olan varliklarin ortak
faaliyetler ile ortak girisimler olarak ayrilmasi islemini
de ortadan kaldirmistir. Ortak faaliyet, musterek
kontrolii olan taraflarin varlik haklarinin ve
yUkamlilik zorunluluklarinin oldugu ortak bir
dizenlemedir. Ortak girisim ise, musterek kontroll
olan taraflarin net varlik haklarina sahip oldugu ortak
bir dizenlemedir. Bu degisiklikler 1 Ocak 2013
tarihinde ya da bu tarih sonrasinda baslayan finansal

doénemler igin gegerli olacaktir. Grup Yénetimi, 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 requlations 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 requlation where asset rights
of parties which have common control and obligation
difficulties. These changes, will be valid on 1 January



standardin uygulanmasi sonucunda finansal
tablolarinda olusabilecek etkileri heniiz

degerlendirmemistir.

UFRS 12 Diger isletmede Bulunan Paylara iliskin
Aciklamalar

UFRS 12, bir isletmenin katiiminin oldugu sirketlere
ait olan konsolide ve konsolide olmayan finansal
tablolara iliskin ileri diizeyde agiklamalar getirmistir.
Bu standardin amaci; finansal tablo kullanicilarinin
kontrol esasini, konsolide varlik ve yikimltlukler
tzerinde olabilecek kisitlamalari, konsolide olmayan
sirketlere katiimdan kaynaklanabilecek riskleri, ve
kontrol giicii olmayan pay sahiplerinin konsolide
sirket faaliyetlerine katilimini degerlendirebilmesi
agisindan bilgi saglamaktir. Bu degisiklikler 1 Ocak
2013 tarihinde ya da bu tarih sonrasinda baslayan
finansal donemler icin gegerli olacaktir. Grup
Yénetimi, bu standardin uygulanmasi sonucunda
finansal tablolarinda olusabilecek etkileri henliz

degerlendirmemistir.
UMS 27 Bireysel Finansal Tablolar (2011)

Bireysel finansal tablolara iliskin olarak éngorilen
gerekliliklerde herhangi bir degisiklik yapiimamis ve
buradaki butiin agiklamalar yeniden dizenlenen
UMS 27 standardina ilave edilmistir. UMS 27
standardindaki diger bilgiler ise UFRS 10 standardinda

yer alanlar ile degistirilmistir.

UMS 28 istiraklerdeki ve Ortak Girisimlerdeki
Yatirimlar (2011)

UMS 28, UFRS 10, UFRS 11 ve UFRS 12
standartlarinin yayinlanmasiyla birlikte yeniden

dlzenlenmistir.

UFRS 13 Gergege Uygun Deger Hesaplamalari
UMSK, UFRS'ler kapsaminda gergege uygun deger
Slctimunin kullanilmasini belirten aciklamalarini

rehber niteliginde tek bir kaynakta toplamak amaciyla
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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)

I1AS 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 |FRSs.

IFRS 13 defines fair value, provides quidance on its
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UFRS 13 Gergege Uygun Deger Hesaplamalari
standardini 12 Mayis 2011 tarihinde yayinlamustir.
Bu standart, gergege uygun deger tanimini yaparken,
gercege uygun deger hesaplamalari ile ilgili verilecek
agiklama gerekliliklerini de belirtir. Bu standartta
gercege uygun deger hesaplamalarinin gerekli oldugu
durumlara agiklik getirilmez; ancak bir bagka
standardin 6ngordigi durumlarda gergege uygun
degerin nasil hesaplanacagi ile ilgili agiklamalara yer
verilir. Bu degisiklikler 1 Ocak 2013 tarihinde ya da
bu tarih sonrasinda baslayan finansal dénemler igin
gecerli olacaktir. Grup Yonetimi, yapilan bu
degisikliklerin uygulanmasi sonucu ortaya gikacak

etkileri henliz degerlendirmemistir.

UMS 1 Finansal Tablolarin Sunumu (2011) - Diger

Kapsamli Gelir Kalemlerinin Sunumu

UMS 1 standardinda yapilan degisiklikler diger
kapsamli gelir icinde yer alan kalemlerin sunumu ve
diger kapsamli gelir iginde siniflandirimasi konusunda
agiklayici bilgilere yer verir. Bu degisiklikler 1 Temmuz
2012 tarihinde ya da bu tarih sonrasinda baglayan
finansal donemler icin gegerli olacaktir. Grup
Yonetimi, yapilan bu degisikliklerin uygulanmasi
sonucu ortaya cikacak etkileri hentiz

degerlendirmemistir.

UMS 19 Calisanlara Saglanan Faydalar (2011)
(“Degisiklikler”)

UMS 19 standardinda yapilan degisiklikler,
tanimlanmis fayda planlar ve kidem tazminati ile
ilgili muhasebe islemlerine degisiklik getirmektedir.
Bu degisiklikler 1 Ocak 2013 tarihinde ya da bu tarih
sonrasinda baslayan finansal donemler icin gegerli
olacaktir. Crup Yonetimi, yapilan bu degisikliklerin
uygulanmasi sonucu ortaya gikacak etkileri hentiz

degerlendirmemistir.

19 Ekim 2011 tarihinde UMSK yeriisti maden

isletmelerinde Uretim asamasindaki 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 quidance 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



maliyetlerinin muhasebelestirilmesine agiklik getiren
UFRYK 20 Yeriisti Maden Isletmelerinde Uretim
Asamasindaki Hafriyat (Dekapaj) Maliyetleri
yorumunu yayinlamistir. Yorum, Uretim asamasindaki
hafriyatlarin ne zaman ve hangi kosullarda varlik
olarak muhasebelesecegi, muhasebelesen varligin
ilk kayda alma ve sonraki dénemlerde nasil
Slculecegine aciklik getirmektedir. Yorum 1 Ocak
2013 tarihinde ya da sonrasinda baslayan finansal
doénemler icin yirirluge girecek olup erken

uygulamaya izin verilmektedir.

UMS 32'ye yapilan degisiklikler ile netlestirme
kurallarr ile ilgili meveut uygulama hususlarina agiklik
getirmek ve mevcut uygulamalardaki farkliliklari
azaltmak amaglanmaktadir. Degisiklikler, 1 Ocak
2014 tarihinde veya bu tarih sonrasinda baslayan

mali ddonemlerden itibaren gegerlidir.
2.6 Onemli Muhasebe Politikalarinin Ozeti

Ekteki finansal tablolarin hazirlanmasinda kullanilan

dénemli muhasebe prensipleri asagidaki gibidir:
Hasilat

Celirler, tahsil edilmis veya edilecek olan alacak
tutarinin gergege uygun degeri lizerinden olcildr.
Tahmini musteri iadeleri, indirimler ve karsiliklar s6z

konusu tutardan distlmektedir.

Kimyevi giibre ve diger petrokimya Uriinlerinin
satisindan elde edilen gelir, asagidaki sartlarin tamami

yerine getirildiginde muhasebelestirilir:

« Grup’un mulkiyetle ilgili tim onemli riskleri ve
kazanimlarr aliciya devretmesi,

« Grup’un mulkiyetle iligkilendirilen ve stregelen bir
idari katiiminin ve satilan mallar Gzerinde etkin bir
kontroltnin olmamas,

» Gelir tutarinin glivenilir bir sekilde élgilmesi,

« Islemle iligkili ekonomik faydalarin isletmeye akisinin

olasi olmas,

ACIKLAYICI DIPNOTLAR €XPLANATORY FOOTNOTES

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.

o Income amount is reliably calculated.

o Economical benefits related to the operation are

possible to flow in the company.
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« Islemden kaynaklanan ya da kaynaklanacak

maliyetlerin gtvenilir bir sekilde 6lgtlmesi.
Temettii ve faiz geliri

Faiz geliri, kalan anapara bakiyesi ile beklenen ¢mr
boyunca ilgili finansal varliktan elde edilecek tahmini
nakit girislerini s6z konusu varligin kayitli degerine
indirgeyen efektif faiz orani nispetinde ilgili ddonemde
tahakkuk ettirilir.

Temettl geliri, hissedarlarin temettl alma hakki

dogdugu zaman kayda alinir.
Kira geliri

Yatirim amagh gayrimenkullerden elde edilen kira
geliri, ilgili kiralama s6zlesmesi boyunca dogrusal

yonteme gore muhasebelestirilir.
Stoklar

Stoklar, maliyetin ya da net gergeklesebilir degerin
distk olant ile degerlenmektedir. Sabit ve degisken
genel Uretim giderlerinin bir kismini da igeren
maliyetler stoklarin bagli bulundugu sinifa uygun
olan yénteme gore ve cogunlukla ilk-giren-ilk-gikar

yontemine gore degerlenir.

Net gerceklesebilir deger, olagan ticari faaliyet
igerisinde olusan tahmini satis fiyatindan tahmini
tamamlanma maliyeti ile satisi gergeklestirmek igin
yiuklenilmesi gereken tahmini maliyetlerin toplaminin
indirilmesiyle elde edilir. Stoklarin net gerceklesebilir
degeri maliyetinin altina dustiiginde, stoklar net
gerceklesebilir degerine indirgenir ve deger
distkliginan olustugu yilda gelir tablosuna gider
olarak yansitilir. Daha 6nce stoklarin net
gergeklesebilir degere indirgenmesine neden olan
kosullarin gegerliligini kaybetmesi veya degisen
ekonomik kosullar nedeniyle net gergeklesebilir

degerde artis oldugu kanitlandigr durumlarda, ayrilan

o 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.



deger dusuklugu kargihgi iptal edilir. Iptal edilen
tutar 6nceden ayrilan deger distklugu tutar ile

sinirhdir.

Borglanma maliyetlerinden stoklara pay

verilmemektedir.

Maliyet sistemi olarak safha maliyet sistemi
kullanilmaktadir. Stoklarda ilk madde mamul ve
emtia icin ilk giren ilk ¢ikar, yardimci ve yedek
malzemeler igin aylik hareketli ortalama maliyet

yontemi uygulanmaktadir.
Yatirim Amagh Gayrimenkuller

Yatinm amach gayrimenkuller, kira ve/veya deger
artis kazanci elde etmek amaciyla elde tutulan
gayrimenkuller olup ilk olarak maliyet degerleri ve
buna dahil olan islem maliyetleri ile élciltrler.
Baslangic muhasebelestirmesi sonrasinda yatirim
amagli gayrimenkuller, bilango tarihi itibariyla piyasa
kosullarini yansitan gercege uygun deger ile
degerlenirler. Yatirim amagli gayrimenkullerin gergege
uygun degerindeki degisikliklerden kaynaklanan
kazang veya zararlar olustuklari ddnemde gelir

tablosuna dahil edilirler

Sahibi tarafindan kullaniimakta olan gayrimenkuller
gergege uygun deger esasi ile gosterilen yatirim
amacl bir gayrimenkule dontstigul tarihe kadar
amortismana tabi tutulmus, bu tarihten sonra

amortisman hesaplanmamistir.

Yatinm amach gayrimenkulin gercege uygun
degerinin belirlenmesinde, kiraya verilmis fabrika
icindeki makine tesisatin da gercege uygun degerini
icermektedir. Bu nedenle séz konusu varliklar ayrica

yatirnm amacli gayrimenkul hesabinda gosterilmistir.
Maddi Duran Varliklar

Uretim ya da mal veya hizmetin verilmesinde veya

ACIKLAYICI DIPNOTLAR €XPLANATORY FOOTNOTES

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 amaglar icin kullanimda tutulan arsa, arazi ve
binalar, yeniden degerlenmis tutarlariyla ifade edilir.
Yeniden degerlenmis tutar, yeniden degerleme
tarihinde tespit edilen gercege uygun degerden
sonraki dénemlerde olusan birikmis amortisman ve
birikmis deger distklugl distlerek tespit edilir.
Yeniden degerlemeler bilango tarihinde belirlenecek
gergege uygun degerin defter degerinden dnemli

farklilik gostermeyecek sekilde diizenli araliklarla

yapilir.

S6z konusu arazi ve binalarin yeniden
degerlemesinden kaynaklanan artis, 6zkaynaktaki
yeniden degerleme fonuna kaydedilir. Yeniden
degerleme sonucu olusan deger artisi, maddi duran
varlikla ilgili daha 6nceden gelir tablosunda gosterilen
bir deger dustikliginin olmasi durumunda 6ncelikle
s6z konusu deger distkligu nispetinde gelir
tablosuna kaydedilir. Bahse konu arsa, arazi ve
binalarin yeniden degerlemesinden olusan defter
degerindeki azalis, soz konusu varligin daha onceki
yeniden degerlemesine iliskin yeniden degerleme
fonunda bulunan bakiyesini asmasi durumunda gelir

tablosuna kaydedilir.

Yeniden degerlenen binalarin amortismani gelir
tablosunda yer alir. Yeniden degerlenen gayrimenkul
satildiginda veya hizmetten cekildiginde yeniden
degerleme fonunda kalan bakiye dogrudan
dagitiimamis karlara transfer edilir. Varlik bilanco
disi birakilmadikga, yeniden degerleme fonundan

dagitilmamis karlara transfer yapiimaz.

Makine ve ekipmanlar, maliyet degerlerinden birikmis
amortisman ve birikmis deger distklikleri

distldikten sonraki tutar Gzerinden gosterilirler.

Arazi ve yapilmakta olan yatirimlar disinda, maddi
duran varliklarin, maliyet veya degerlenmis tutarlar,
beklenen faydali émurlerine gore dogrusal
amortisman yontemi kullanilarak amortismana tabi

tutulur. Beklenen faydali émir, kalinti deger 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 reqular 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.



amortisman yontemi, tahminlerde ortaya ¢ikan
degisikliklerin olasi etkileri igin her yil gbzden gegirilir
ve tahminlerde bir degisiklik varsa ileriye donuk

olarak muhasebelestirilir.

Maddi duran varliklarin elden gikarilmasi ya da bir
maddi duran varligin hizmetten alinmasi sonucu
olusan kazang veya kayip satis hasilati ile varligin
defter degeri arasindaki fark olarak belirlenir ve gelir

tablosuna dahil edilir.

Amortisman, sinirsiz kullanim émr( olan arsalar haric,
2004 yilsonuna kadar sabit kiymetlerin enflasyona
gore diizeltilmis degerleri lizerinden ve normal
amortisman metoduna ve kist amortisman esasina
gore hesaplanmistir. Maddi duran varliklar asagida
ongorilen ekonomik omirler dikkate alinarak itfa
edilmektedirler. (Dipnot: 18)

Binalar, yeralti ve yeristi diizenleri 5-50 Yi/

Makine, tesis ve cihazlar 3-40 Yil
Tagsit araclari 4-10 Yl
Doéseme ve demirbaglar 3-25 vl
Ozel maliyetler syl

Maddi Olmayan Duran Varliklar

Maddi olmayan duran varliklar, varlikla iliskilendirilen
beklenilen gelecekteki ekonomik yararlarin isletme
icin gerceklesmesinin muhtemel olmasi ve varligin
maliyetinin glvenilir bir sekilde olcilebilmesi

durumunda, muhasebelestirilmektedir

Maddi olmayan duran varliklar ilk
muhasebelestirilmesi sirasinda maliyet bedeliyle
Slculmektedir. Ayri olarak elde edilen bir maddi
olmayan duran varligin maliyet bedeli satin alma
fiyatindan indirim ve iskontolar dustildiikten sonra,
ithalat vergileri ve iade edilmeyen alis vergileri, varligi
amaglanan kullanimina hazir hale getirmeye yonelik,
dogrudan varlikla iliskilendirilebilen her tirli maliyet

dahil edilerek tespit edilmektedir.

ACIKLAYICI DIPNOTLAR €XPLANATORY FOOTNOTES

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 varliklarin tarihi maliyetleri
satin alma tarihinden itibaren en son 31 Aralik 2004
tarihine kadar enflasyona gore dizeltilmistir. Cari
dénemde maddi olmayan duran varliklar maliyet
bedelleri Gzerinden ekonomik émirlerine gore
normal amortisman yontemi ile itfa edilmektedir.
Bilangoda yer alan tutar 5 yilda itfa edilmektedir
(Dipnot 19).

Varliklarda Deger Diisiiklagii

Serefiye gibi sinirsiz &mri olan varliklar itfaya tabi
tutulmazlar. Bu varliklar igin her yil deger distkligi
testi uygulanir. Itfaya tabi olan varliklar igin ise defter
degerinin geri kazanilmasinin mimkin olmadigi
durum ya da olaylarin ortaya ¢ikmasi halinde deger
distkligi testi uygulanir. Varligin defter degerinin
geri kazanilabilir tutarini asmasi durumunda deger
distkltgu karsilig kaydedilir. Geri kazanilabilir tutar,
satig maliyetleri distldikten sonra elde edilen
gergege uygun deger veya kullanimdaki degerin
buyik olanidir. Deger distklugiunin
degerlendirilmesi igin varliklar ayri tanimlanabilir
nakit akimlarinin oldugu en distk seviyede gruplanir
(nakit treten birimler). Serefiye haricinde deger
distkligine tabi olan finansal olmayan varliklar her
raporlama tarihinde deger diistiklaginin olasi iptali

icin gbzden gecirilir.
Borglanma Maliyetleri

Kullanima ve satisa hazir hale getirilmesi énemli
6lclide zaman isteyen varliklar (6zellikli varliklar)
s6z konusu oldugunda, satin alinmasi, yapimi veya
tretimi ile dogrudan iliskilendirilen borglanma
maliyetleri, ilgili varlik kullanima veya satisa hazir
hale getirilene kadar varligin maliyetine dahil
edilmektedir.

Diger tim borclanma maliyetleri, olustuklari

dénemde 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 s 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.



Serefiye

Konsolide finansal tablolarda, iktisap edilen Grup’un
net varliklarinin makul degerindeki payt ile satin
alma fiyati arasindaki farki gésteren serefiye ve
negatif serefiye igin, UFRS 3 Isletme Birlesmeleri
Standardi gergevesinde hesaplanan serefiye her yil
sonunda gbzden gecirilerek varsa deger dusukligi

ayrilmaktadir.

Deger distklugu testinde, serefiye, Grup’un her bir
nakit Greten birimine tahsis edilir. Serefiyenin tahsis
edilmis oldugu nakit Greten birimlerde deger
distkliginin olup olmadigini kontrol etmek
amaciyla her yil ya da deger disuklGgini gostergesi
oldugu durumlarda daha sik deger dusukligi testi
uygulanir. Nakit Greten birimin geri kazanilabilir
tutarinin defter degerinden distk oldugu
durumlarda, deger dustklGgu ilk olarak nakit Greten
birime tahsis edilen serefiyenin defter degerini
azaltmak icin kullanilir ve sonra nispi oranlari
dahilinde diger varliklarin defter degerini azaltmak
igin kullanilir. Serefiye igin ayrilmis deger disus

karsiligl, daha sonraki dénemlerde iptal edilemez.

Satin almalara iligkin negatif serefiye séz konusu ise
bu tutar olustugu dénemde gelir olarak kaydedilir.
Bir isletmenin satisindan dogan kar ve zararlar satilan
kurulug tzerindeki serefiyenin kayitli degerini de

icerir.

Finansal Araclar

Finansal varliklar

Gergege uygun deger farki kar veya zarara yansitilan
finansal varlik olarak siniflanan ve gergege uygun
degerinden kayitlara alinanlar haricindeki finansal
varliklar, gergege uygun piyasa degeri ile alim islemiyle
dogrudan iliskilendirilebilen harcamalarin toplam
tutari Gzerinden muhasebelestirilir.Yatirim araglarinin

ilgili piyasa tarafindan belirlenen siireye uygun olarak

ACIKLAYICI DIPNOTLAR €XPLANATORY FOOTNOTES

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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teslimati kosulunu tasiyan bir kontrata bagli olan
finansal varliklarin alimi veya satisi sonucunda ilgili
varliklar, islem tarihinde kayitlara alinir veya

kayitlardan gikarilir.

Finansal varliklar “gercege uygun deger farki kar
veya zarara yansitilan finansal varliklar’, “vadesine
kadar elde tutulacak yatirimlar”, “satilmaya hazir
finansal varliklar” ve “kredi ve alacaklar” olarak
siniflandinlir. Siniflandirma, finansal varligin elde
edilme amacina ve ozelligine bagli olarak, ilk kayda

alma sirasinda belirlenmektedir.

Etkin faiz yontemi

Etkin faiz yontemi, finansal varligin itfa edilmis
maliyet ile degerlenmesi ve ilgili faiz gelirinin iliskili
oldugu doneme dagitiimasi yontemidir. Etkin faiz
orani; finansal aracin beklenen ¢mri boyunca veya
uygun olmasi durumunda daha kisa bir zaman dilimi
stresince tahsil edilecek tahmini nakit toplaminin,
ilgili finansal varligin tam olarak net bugiink

degerine indirgeyen orandir.

Gercege uygun deger farki kar veya zarara yansitilan
finansal varliklar diginda siniflandirilan finansal
varliklar ile ilgili gelirler etkin faiz yontemi kullanmak

suretiyle hesaplanmaktadir.

Gergege uygun deger farki kdr veya zarara yansitilan
finansal varliklar

Gergege uygun deger farki gelir tablosuna yansitilan
finansal varliklar; alim-satim amaciyla elde tutulan
finansal varliklardir. Bir finansal varlik kisa vadede
elden ¢ikarilmasi amaciyla edinildigi zaman s6z
konusu kategoride siniflandirilir. Finansal riske karsi
etkili bir koruma araci olarak belirlenmemis olan
trev Grinleri teskil eden bahse konu finansal
varliklar da gercege uygun deger farki kar veya

zarara yansitilan finansal varliklar olarak siniflandirlir.

Vadesine kadar elde tutulan finansal varliklar

Grup’un vadesine kadar elde tutma olanagi 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



oldugu, sabit veya belirlenebilir bir 6deme planina

sahip, sabit vadeli bor¢lanma araclari, vadesine kadar
elde tutulacak yatirimlar olarak siniflandinilir. Vadesine
kadar elde tutulacak yatirnmlar etkin faiz yéntemine
gore itfa edilmis maliyet bedelinden deger dustkligi
tutari disllerek kayitlara alinir ve ilgili gelirler etkin

faiz yontemi kullaniimak suretiyle hesaplanir.

Satilmaya hazir finansal varliklar

Grup tarafindan elde tutulan ve aktif bir piyasada
islem goren borsaya kote 6zkaynak araglari ile bazi
borglanma senetleri satilmaya hazir finansal varliklar
olarak siniflandirilir ve gergege uygun degerleriyle
gosterilir. Grup’un aktif bir piyasada islem gérmeyen
ve borsaya kote olmayan fakat satilmaya hazir
finansal varlik olarak siniflanan 6zkaynak araglari
bulunmakta ve gercege uygun degerleri givenilir
olarak ¢lgllemedigi icin maliyet degerleriyle

gosterilmektedir.

Krediler ve alacaklar

Sabit ve belirlenebilir 6demeleri olan, piyasada islem
gormeyen ticari ve diger alacaklar ve krediler bu
kategoride siniflandirilir. Krediler ve alacaklar etkin
faiz yontemi kullanilarak iskonto edilmis maliyeti

tizerinden deger distklugu dusulerek gosterilir.

Finansal varliklarda deger diisiikliigii

Cergege uygun deger farki kér veya zarara yansitilan
finansal varliklar disindaki finansal varlik veya finansal
varlik gruplari, her bilango tarihinde deger
distkligine ugradiklarina iliskin gostergelerin
bulunup bulunmadigina dair degerlendirmeye tabi
tutulur. Finansal varligin itk muhasebelestirilmesinden
sonra bir veya birden fazla olayin meydana gelmesi
ve s6z konusu olayin ilgili finansal varlik veya varlik
grubunun giivenilir bir bigimde tahmin edilebilen
gelecekteki nakit akimlari Gzerindeki olumsuz etkisi
sonucunda ilgili finansal varligin deger disuklugine
ugradigina iligkin tarafsiz bir gostergenin bulunmasi
durumunda deger dusiikligu zarari olusur. Itfa edilmis

degerinden gosterilen finansal varliklar igin deger
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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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distklugu tutari gelecekte beklenen tahmini nakit
akimlarinin finansal varligin etkin faiz orani Gizerinden
iskonto edilerek hesaplanan buglinkii degeri ile

defter degeri arasindaki farktir.

Bir karsilik hesabinin kullaniimasi yoluyla defter
degerinin azaltldigi ticari alacaklar haricinde, bitin
finansal varliklarda, deger distklugi dogrudan ilgili
finansal varligin kayitl degerinden dusaldr. Ticari
alacagin tahsil edilememesi durumunda sz konusu
tutar karsilik hesabindan dusulerek silinir. Karsilik
hesabindaki degisimler gelir tablosunda
muhasebelestirilir.

Satilmaya hazir 6zkaynak araglari haricinde, deger
distklagi zarari sonraki donemde azalirsa ve azalis
deger dustkliga zararinin muhasebelestirilmesi
sonrasinda meydana gelen bir olayla
iliskilendirilebiliyorsa, dnceden muhasebelestirilen
deger dustkligi zarari, deger diustklugunin iptal
edilecegi tarihte yatinmin deger distklagu higbir
zaman muhasabelestirilmemis olmasi durumunda
ulasacag itfa edilmis maliyet tutarini asmayacak

sekilde gelir tablosunda iptal edilir.

Satilmaya hazir 6zkaynak araglarinin gergege uygun
degerinde deger distklugl sonrasinda meydana
gelen artis, dogrudan 6zkaynaklarda

muhasebelestirilir.

Nakit ve nakit benzerleri

Nakit ve nakit benzeri kalemleri, nakit para, vadesiz
mevduat ve satin alim tarihinden itibaren vadeleri
3 ay veya 3 aydan daha az olan, hemen nakde
cevrilebilecek olan ve énemli tutarda deger degisikligi
riski tasimayan yiiksek likiditeye sahip diger kisa
vadeli yatirimlardir.

Finansal yiikiimlilikler
Grup'un finansal yukimlilikleri ve 6zkaynak araglari,
sozlesmeye bagl dlzenlemelere, finansal bir

yukimlaligin ve 6zkaynaga dayali bir aracin

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 liguidity.

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



tanimlanma esasina gore siniflandirilir. Grup’un tim
borclari distldikten sonra kalan varliklarindaki hakki
temsil eden sozlesme 6zkaynaga dayali finansal
aragtir. Belirli finansal yikamlulikler ve 6zkaynaga
dayali finansal araglar igin uygulanan muhasebe

politikalari asagida belirtilmistir.

Finansal yikumlilukler gercege uygun deger farki
kar veya zarara yansitilan finansal yikamlalukler

veya diger finansal yukimlilikler olarak siniflandirilir.

Gergege uygun deger farki kdr veya zarara yansitilan

finansal yiikiimliiliikler

Cergege uygun deger farki kdr veya zarara yansitilan
finansal yukumlilukler, gercege uygun degeriyle
kayda alinir ve her raporlama déneminde, bilango
tarihindeki gergege uygun degeriyle yeniden
degerlenir. Gergege uygun degerlerindeki degisim,
gelir tablosunda muhasebelestirilir. Gelir tablosunda
muhasebelestirilen net kazang ya da kayiplar, s6z
konusu finansal yiikiimlilik icin 6denen faiz tutarini

da kapsar.
Diger finansal yiikiimliiliikler

Diger finansal yikumlulikler, finansal borglar dahil,
baslangicta islem maliyetlerinden arindiriimis gercege

uygun degerleriyle muhasebelestirilir.

Diger finansal yikimlulikler sonraki dénemlerde
etkin faiz orani lizerinden hesaplanan faiz gideri ile
birlikte etkin faiz yontemi kullanilarak itfa edilmis

maliyet bedelinden muhasebelestirilir.

Etkin faiz yontemi, finansal yikumlaligin itfa edilmis
maliyetlerinin hesaplanmasi ve ilgili faiz giderinin
iliskili oldugu doneme dagitilmasi yontemidir. Etkin
faiz orani; finansal aracin beklenen 6mrii boyunca
veya uygun olmasi halinde daha kisa bir zaman dilimi
stresince gelecekte yapilacak tahmini nakit
6demelerini tam olarak ilgili finansal yikamlalagin

net buglinkl degerine indirgeyen orandir.
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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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Tiirev finansal araglar

Grup'un faaliyetleri, temelde isletmeyi kur ve faiz
oranlarindaki degisimlere bagli olan finansal risklere
maruz birakmaktadir. Grup, belirli baglayici
taahhitlere ve gelecekte tahmin edilen islemlere
bagl déviz kuru dalgalanmalari ile iliskilendirilen
finansal risklerden korunmak amaciyla tirev finansal
araglari (esas olarak déviz kuru forward sozlesmeleri)

kullanmaktadir.

Turev finansal araglar, s6zlesme tarihindeki gercege
uygun degeri ile hesaplanir ve sonraki raporlama
doénemlerinde gergege uygun deger ile tekrar

hesaplanir.
Kiralama - kiralayan durumunda Grup

Milkiyete ait risk ve kazanimlarin 6nemli bir kisminin
kiraciya ait oldugu kiralama islemi, finansal kiralama
olarak siniflandirilir. Diger kiralamalar faaliyet

kiralamasi olarak siniflanir.

Grup'un cari dénemde finansal kiralama islemi

bulunmamaktadir.

Faaliyet kiralamasina iliskin kira gelirleri, ilgili kira
dénemi boyunca dogrusal yontem ile
muhasebelestirilir. Kiralamanin gerceklesmesi ve
mUzakere edilmesinde katlanilan dogrudan baslangic
maliyetleri kiralanan varligin maliyetine dahil edilir

ve dogrusal yontem ile kira siresi boyunca itfa edilir.

Sirketin Iskenderun Sariseki'de bulunan tesisleri 30
Nisan 2007 tarihinden itibaren 25 yilligina kiraya
verilmis, daha sonra yapilan ilave s6zlesme ile 30 yila
cikarlmistir. Bu tesisten elde edilen kira geliri donemsel
olarak muhasebelestiriimektedir. (Dipnot 17)

Kiralama - kiract durumunda Grup

Milkiyete ait risk ve kazanimlarin énemli bir kisminin

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 Iskenderun Sariseki have
been leased for 25 years commencing from 30 April
2007, and later on the term of lease has been extended
to 30 years by way of a supplementary contract
executed. The 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



kiraclya ait oldugu kiralama islemleri, finansal kiralama
olarak siniflandirilirken diger kiralamalar faaliyet

kiralamasi olarak siniflandirilir.

Grup’un cari dénemde finansal kiralama islemi

bulunmamaktadir.

Faaliyet kiralamalari igin yapilan 6demeler
(kiralayandan kira isleminin gergeklesebilmesi igin
alinan veya alinacak olan tesvikler de kira donemi
boyunca dogrusal yontem ile gelir tablosuna
kaydedilir), kira donemi boyunca dogrusal yontem

ile gelir tablosuna kaydedilir.
Kur Degisiminin Etkileri

Grup’un her isletmesinin kendi finansal tablolari
faaliyette bulunduklari temel ekonomik cevrede
gecerli olan para birimi (fonksiyonel para birimi) ile
sunulmustur. Her isletmenin finansal durumu ve
faaliyet sonuglari, Sirket'in gegerli para birimi olan
ve konsolide finansal tablolar icin sunum birimi olan

TL cinsinden ifade edilmistir.

Her bir isletmenin finansal tablolarinin hazirlanmasi
sirasinda, yabanci para cinsinden (TL disindaki para
birimleri) gergeklesen islemler, islem tarihindeki
kurlar esas alinmak suretiyle kaydedilmektedir.
Bilangoda yer alan dévize endeksli parasal varlik ve
ylkumliltkler bilango tarihinde gegerli olan kurlar
kullanilarak Turk Lirasi'na gevrilmektedir. Gergege
uygun degeri ile izlenmekte olan parasal olmayan
kalemlerden yabanci para cinsinden kaydedilmis
olanlar, gercege uygun degerin belirlendigi tarihteki
kurlar esas alinmak suretiyle TL'ye gevrilmektedir.
Tarihi maliyet cinsinden ¢lgllen yabanci para
birimindeki parasal olmayan kalemler yeniden

cevrilmeye tabi tutulmazlar.

Kur farklari, asagida belirtilen durumlar haricinde,
olustuklari donemdeki kar ya da zararda

muhasebelestirilirler:
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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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« Gelecege yonelik kullanim amaciyla insa edilmekte
olan varliklarla iliskili olan ve yabanci para birimiyle
gosterilen borglar Uzerindeki faiz maliyetlerine

dlzeltme kalemi olarak ele alinan ve bu tir varliklarin

maliyetine dahil edilen kur farklar,

« Yabanci para biriminden kaynaklanan risklere
(risklere karsi finansal koruma saglamaya iliskin
muhasebe politikalari asagida agiklanmaktadir) karsi
finansal koruma saglamak amaciyla gerceklestirilen

islemlerden kaynaklanan kur farklari,

« Yurtdisi faaliyetindeki net yatirimin bir pargasini
olusturan, gevrim yedeklerinde muhasebelestirilen
ve net yatinmin satisinda kar ya da zararla
iliskilendirilen, 5denme niyeti ya da ihtimali olmayan
yurtdisi faaliyetlerden kaynaklanan parasal borg ve

alacaklardan dogan kur farklari.

Grup’un yabanci faaliyetlerindeki varlik ve
yukumliltkler, konsolide finansal tablolarda bilanco
tarihinde gegerli olan kurlar kullanilarak TL cinsinden
ifade edilir. Celir ve gider kalemleri, islemlerin
gergeklestigi tarihteki kurlarin kullaniimasi gereken
dénem icerisindeki déviz kurlarinda énemli bir
dalgalanma olmadig takdirde (6nemli dalgalanma
olmasi halinde, islem tarihindeki kurlar kullanilir),
dénem icerisindeki ortalama kurlar kullanilarak
cevrilir. Olusan kur farki 6zkaynak olarak siniflandirilir
ve Grup’un gevrim fonuna transfer edilir. S6z konusu
cevrim farkliliklari yabanci faaliyetin elden cikarildigi
dénemde gelir tablosuna kaydedilir.

Yurtdisinda faaliyet satin alimindan kaynaklanan
serefiye ve gergege uygun deger dlzeltmeleri,
yurtdisindaki faaliyetin varlik ve yikimligi olarak

ele alinir ve dénem sonu kuru kullanilarak cevrilir.
Hisse Basina Kazang

Konsolide gelir tablosunda belirtilen hisse basina
kazang, net karin, yil boyunca piyasada bulunan
hisse senetlerinin agirlikli ortalama sayisina bolinmesi

ile bulunmustur.

« 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,

o 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),

o 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.



Turkiye'de sirketler, sermayelerini, hissedarlarina
gecmis yil karlarindan dagittiklari “bedelsiz hisse”
yolu ile arttirabilmektedirler. Bu tip “bedelsiz hisse”
dagitimlari, hisse basina kazang hesaplamalarinda,
ihrac edilmis hisse gibi degerlendirilir. Buna gore, bu
hesaplamalarda kullanilan agirlikli ortalama hisse
sayisi, soz konusu hisse senedi dagitimlarinin gegmise

donik etkileri de dikkate alinarak bulunmustur.
Bilango Tarihinden Sonraki Olaylar

Bilango tarihinden sonraki olaylar; kara iliskin herhangi
bir duyuru veya diger secilmis finansal bilgilerin
kamuya agiklanmasindan sonra ortaya gikmis olsalar
bile, bilango tarihi ile bilangonun yayimi igin

yetkilendirilme tarihi arasindaki tim olaylari kapsar.

Grup, bilanco tarihinden sonraki dlizeltme gerektiren
olaylarin ortaya ¢ikmasi durumunda, finansal tablolara

alinan tutarlari bu yeni duruma uygun sekilde duzeltir.
Karsiliklar, Kosullu Varlik ve Yukimlalikler

Cecmis olaylardan kaynaklanan mevcut bir
yukimlaligin bulunmasi, yikamlaligin yerine
getirilmesinin muhtemel olmasi ve s6z konusu
yukamlaltk tutarinin givenilir bir sekilde tahmin
edilebilir olmasi durumunda finansal tablolarda

karsilik ayrilir.

Karsilik olarak ayrilan tutar, yukimlalage iliskin risk
ve belirsizlikler goz 6niinde bulundurularak, bilango
tarihi itibariyla yikamlalugin yerine getirilmesi igin
yapilacak harcamanin en giivenilir sekilde tahmin

edilmesi yoluyla hesaplanir.

Karsiligin, mevcut yikimluligin karsilanmasi igin
gerekli tahmini nakit akimlarini kullanarak 6lgulmesi
durumunda soz konusu karsiligin defter degeri, ilgili
nakit akimlarinin buglinkd degerine esittir. Karsiligin
ddenmesi igin gerekli olan ekonomik faydanin bir

kismi ya da tamaminin Ggiinci taraflarca

ACIKLAYICI DIPNOTLAR €XPLANATORY FOOTNOTES

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 guestion.
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

117 .



CUBRETAS FAALIYET RAPORU 2011 ANNUAL REPORT

karsilanmasinin beklendigi durumlarda, tahsil edilecek
tutar, ilgili tutarin tahsil edilmesinin hemen hemen
kesin olmasi ve gtivenilir bir sekilde dl¢tlmesi halinde

varlik olarak muhasebelestirilir
Kurum Kazanci Uzerinden Hesaplanan Vergiler

Turk Vergi Mevzuati, ana sirket ve onun yurt disinda
kurulu bagli ortakligina konsolide vergi beyannamesi
hazirlamasina izin vermediginden, ekli konsolide
finansal tablolarda da yansitildigi Gzere, vergi
karsiliklari her bir isletme bazinda ayri olarak

hesaplanmistir.

Gelir vergisi gideri, cari vergi ve ertelenmis vergi

giderinin toplamindan olusur.
Cari vergi

Cariyil vergi yikimluligi, donem karinin vergiye
tabi olan kismi Uzerinden hesaplanir. Vergiye tabi
kar, diger yillarda vergilendirilebilir ya da vergiden
indirilebilir kalemler ile vergilendirilmesi ya da
vergiden indirilmesi mimkin olmayan kalemleri
harig tutmasi nedeniyle, gelir tablosunda yer verilen
kardan farklilik gosterir. Grup’un cari vergi
yukimlaltga bilango tarihi itibariyla yasallasmis ya
da énemli lgude yasallasmis vergi orani kullanilarak

hesaplanmistir.
Ertelenmis vergi

Ertelenmis vergi yukimlulGgi veya varligi, varliklarin
ve ylkamluliklerin finansal tablolarda gosterilen
tutarlari ile yasal vergi matrahi hesabinda dikkate
alinan tutarlar arasindaki gecici farkhliklarin bilango
yontemine gore vergi etkilerinin yasalasmis vergi
oranlarr dikkate alinarak hesaplanmasiyla
belirlenmektedir. Ertelenmis vergi yukimliltkleri
vergilendirilebilir gegici farklarin tim igin
hesaplanirken, indirilebilir gecici farklardan olusan

ertelenmis vergi varliklari, 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



elde etmek suretiyle soz konusu farklardan
yararlanmanin kuvvetle muhtemel olmasi sartiyla
hesaplanmaktadir. Bahse konu varlik ve
yukumlaltkler, ticari ya da mali kar/zarari etkilemeyen
isleme iliskin gegici fark, serefiye veya diger varlk
ve yikamluluklerin ilk defa finansal tablolara
alinmasindan (isletme birlesmeleri disinda)

kaynaklaniyorsa muhasebelestiriimez.

Ertelenmis vergi yukumltlikleri, Grup’un gegici
farkliliklarin ortadan kalkmasini kontrol edebildigi
ve yakin gelecekte bu farkin ortadan kalkma
olasiliginin distk oldugu durumlar haricinde, bagli
ortaklik ve istiraklerdeki yatirimlar ve is
ortakliklarindaki paylar ile iliskilendirilen
vergilendirilebilir gegici farklarin timd icin hesaplanir.
Bu tir yatinm ve paylar ile iliskilendirilen
vergilendirilebilir gegici farklardan kaynaklanan
ertelenmis vergi varliklari, yakin gelecekte vergiye
tabi yeterli kar elde etmek suretiyle séz konusu
farklardan yararlanmanin kuvvetle muhtemel olmasi
ve gelecekte ilgili farklarin ortadan kalkmasinin

muhtemel olmasi sartlariyla hesaplanmaktadir.

Ertelenmis vergi varliginin kayitl degeri, her bilango
tarihi itibariyla gézden gecirilir. Ertelenmis vergi

varliginin kayitli degeri, bir kisminin veya tamaminin
saglayacagi faydanin elde edilmesine imkan verecek
dizeyde mali kar elde etmenin muhtemel olmadigi

olclde azaltlir.

Ertelenmis vergi varliklari ve yikimlalukleri varliklarin
gerceklesecegi veya ylkimluliklerin yerine
getirilecegi donemde gegerli olmasi beklenen ve
bilango tarihi itibariyla yasallasmis veya 6nemli dlglde
yasallasmis vergi oranlari (vergi dizenlemeleri)
tUzerinden hesaplanir. Ertelenmis vergi varliklari ve
yukimlaltklerinin hesaplanmasi sirasinda, Grup’un
bilango tarihi itibariyla varliklarinin defter degerini
geri kazanmasi ya da ytkimlaliklerini yerine
getirmesi icin tahmin ettigi yontemlerin vergi

sonuglari dikkate alinir.

ACIKLAYICI DIPNOTLAR €XPLANATORY FOOTNOTES

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 requlations) 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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Ertelenmis vergi varliklari ve yukimliltkleri, cari
vergi varliklariyla cari vergi yikimlliklerini mahsup
etme ile ilgili yasal bir hakkin olmasi veya s6z konusu
varlik ve yukamliliklerin ayni vergi mercii tarafindan
toplanan gelir vergisiyle iliskilendirilmesi ya da
Grup’un cari vergi varlik ve yikamluluklerini
netlestirmek suretiyle 6deme niyetinin olmas

durumunda mahsup edilir.
Dénem cari ve ertelenmis vergisi

Dogrudan 6zkaynakta alacak ya da borg olarak
muhasebelestirilen kalemler (ki bu durumda ilgili
kalemlere iliskin ertelenmis vergi de dogrudan
6zkaynakta muhasebelestirilir) ile iliskilendirilen ya
da isletme birlesmelerinin ilk kayda alimindan
kaynaklananlar haricindeki cari vergi ile doneme ait
ertelenmis vergi, gelir tablosunda gider ya da gelir
olarak muhasebelestirilir. Isletme birlesmelerinde,
serefiye hesaplanmasinda ya da satin alanin, satin
alinan bagli ortakligin tanimlanabilen varlik,
yukumlaltk ve sarta bagh borglarinin gercege uygun
degerinde elde ettigi payin satin alim maliyetini asan
kisminin belirlenmesinde vergi etkisi goz dnlinde

bulundurulur.
Calisanlara Saglanan Faydalar

Kidem tazminatlari

Turkiye'de mevcut kanunlar ve toplu is sdzlesmeleri
hikimlerine gore kidem tazminati, emeklilik veya
isten ¢ikarilma durumunda 6denmektedir.
Giincellenmis olan UMS 19 Calisanlara Saglanan
Faydalar Standardi ("UMS 19”) uyarinca séz konusu
tirdeki 6demeler tanimlanmis emeklilik fayda planlari
olarak nitelendirilir. Iran’da uygulanan kidem
tazminati uygulamasi Tirkiye'deki uygulamaile
benzerlikler gstermekte, herhangi dnemli bir fark
bulunmamaktadir. Buna ek olarak Razi’'nin
ozellestirilmesi strecinde galisanlara erken emeklilik
hakki taninmis ve bu hakka iliskin yikimlilik Razi
tarafindan UMS 19 kapsaminda kayitlara alinmistir.

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
senfority 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.



Bilancoda muhasebelestirilen kidem tazminat
yukamlaligy, tim galisanlarin emeklilikleri dolayisiyla
ileride dogmasi beklenen yukimlalik tutarlarinin
net buglinkl degerine gore hesaplanmis ve
finansal tablolara yansitilmistir. Hesaplanan tim
aktleryal kazanglar ve kayiplar gelir tablosuna

yansitilmistir.

Kidem Tesvik Primi; Yurtrlikteki toplu is sézlesmesi
uyarinca sozlesme kapsamindaki personele belirli
kidem surelerini tamamladiklari yillarda kidem tesvik
primi 6denmektedir. S6z konusu tesvik primiigin
hesaplanan ylkimlilik kayitlara yansitilmaktadir.
(Dipnot: 24)

Izin Kargiliklar;, Sirket personelinin &nceki yillarda
kullanmadig! izinler neticesinde olusmus bulunan
izin cretleri igin karsilik ayrilmaktadir.

(Dipnot: 24)

Nakit Akim Tablosu

Nakit akim tablosunda, doneme iliskin nakit akimlari
isletme, yatirim ve finansman faaliyetlerine dayall

bir bigcimde siniflandirilarak raporlanir.

Esas faaliyetlerden kaynaklanan nakit akimlari,
Grup’un glibre ve petrokimya Uriinleri satisi

faaliyetlerinden kaynaklanan nakit akimlarini gosterir.

Yatirim faaliyetleriyle ilgili nakit akimlari, Grup’un
yatinm faaliyetlerinde (sabit yatinmlar ve finansal
yatinmlar) kullandigi ve elde ettigi nakit akimlarini

gosterir.

Finansman faaliyetlerine iliskin nakit akimlari, Grup’un
finansman faaliyetlerinde kullandigi kaynaklari ve

bu kaynaklarin geri 6demelerini gosterir.

Nakit ve nakit benzeri degerler, nakit para, vadesiz
mevduat ve satin alim tarihinden itibaren vadeleri

3 ay veya 3 aydan daha az olan, hemen nakde

ACIKLAYICI DIPNOTLAR €XPLANATORY FOOTNOTES

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.

Senijority 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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cevrilebilecek olan ve dnemli tutarda deger degisikligi
riskini tagimayan ylksek likiditeye sahip diger kisa

vadeli yatirimlardir.
Sermaye ve Temettiiler

Adi hisseler, 6zsermaye olarak siniflandirilir. Adi
hisseler tizerinden dagitilan temettiler, temettl
dagitim karari alindigi donemde birikmis kardan
indirilerek 6denecek temetti yukimliligi olarak

siniflandirilir,
Onemli Muhasebe Tahmin ve Varsayimlari

Konsolide finansal tablolarin SPK Finansal Raporlama
Standartlari’na gore hazirlanmasinda Grup
Yonetimi'nin, raporlanan varlik ve yikimlalik
tutarlarini etkileyecek, bilango tarihi itibari ile
olusmasi muhtemel yikimlilik ve taahhtleri ve
raporlama donemi itibariyla gelir ve gider tutarlarini
belirleyen varsayimlar ve tahminler yapmasi
gerekmektedir. Bu tahmin ve varsayimlar Grup
Yonetimi'nin mevcut olaylar ve islemlere iliskin en
iyi bilgilerine dayanmasina ragmen fiili sonuglar ile
farklilik gosterebilir. Tahminler diizenli olarak gozden
gecirilmekte, gerekli diizeltmeler yapilmakta ve
gerceklestikleri donem gelir tablosunda
yansitilmaktadirlar. Celecek finansal doneminde,
varlik ve yikimliliklerin kayith degerinde
dizeltmelere neden olma riski olan tahmin ve

varsayimlar asagida belirtilmistir:
Net gerceklesebilir deger

Stoklar maliyetin veya net gerceklesebilir degerin
distk olanr ile degerlenir. Net gerceklesebilir deger,
olagan ticari faaliyet icerisinde tahmini satis
fiyatindan tahmini tamamlama maliyeti ve satisi
gerceklestirmek igin gerekli tahmini satis maliyeti

toplaminin indirilmesiyle elde edilen tutardir.

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 quarantees 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 reqular 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



Serefiye deger dusiklugi

Serefiye Grup tarafindan her yil deger distklugu
icin gozden gegirilir. Bilanco tarihi itibariyla serefiye
Razi'nin satin alimi sonucu olusmustur ve Razi
serefiye deger diistklUgU testi icin nakit Ureten birim
olarak tanimlanmustir. Bu kullanim degeri
hesaplamalari iskonto edilmis vergi sonrasi nakit
akim tahminlerini icermekte olup Turk Lirasi bazinda
tespit edilen bu projeksiyonlar Grup Yonetimi
tarafindan onaylanan yillik butgelere dayanmaktadir.
Kullanim degeri hesaplamalarinda iskonto orani %20,
olarak kullaniimistir. Kullanilan iskonto orani vergi
sonrasli iskonto orani olup sirkete 6zgl riskleri de
icermektedir. Grup, 31 Aralik 2011 tarihi itibariyla
yukaridaki varsayimlari kullanarak yapmis oldugu
deger distkligu testleri sonucunda serefiye
tutarinda herhangi bir deger dustkligi tespit

etmemistir.
Ertelenmis Vergi

Grup, vergiye esas yasal finansal tablolar ile UFRSye
gore hazirlanmis konsolide finansal tablolari
arasindaki farkliliklardan kaynaklanan gegici
zamanlama farklari icin ertelenmis vergi varligi ve
yukimlaligh muhasebelestirmektedir. Ertelenmisg
vergi varliklarinin kismen ya da tamamen geri
kazanilabilir tutari mevcut kosullar altinda tahmin
edilmistir. Degerlendirme sirasinda, gelecekteki kar
projeksiyonlari, cari donemlerde olusan zararlar,
kullanilmamis zararlarin ve diger vergi varliklarinin
son kullanilabilecegi tarihler ve gerektiginde
kullanilabilecek vergi planlama stratejileri gz dniinde
bulundurulmustur. Elde edilen veriler isiginda,
Grup'un gelecekte elde edilecek vergiye tabi kar
ertelenmis vergi varliklarinin tamamini karsilamaya
yetmiyorsa, ertelenmis vergi varliginin tamami ve bir
kismina karsilik ayrilir. Eger gelecekteki faaliyet
sonuglari, Grup’un su andaki beklentilerini asarsa,
kayitlara alinmamis ertelenmis vergi varligini kayitlara

almak gerekebilir.
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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. ISLETME BIRLESMELERI BUSINESS COMBINATIONS

Bilango tarihi itibariyla herhangi bir isletme birlesmesi
gerceklesmemistir. (31 Aralik 2010:

Bulunmamaktadir)

There has not been any business enterprise merger as
of the date of the balance sheet (31 December 2010:
None).

4. 1S ORTAKLIKLARI JOINT VENTURES

Bulunmamaktadir. (31 Aralik 2010:

Bulunmamaktadir)

None. (31 December 2010: None.)

5. BOLUMLERE GORE RAPORLAMA OPERATING SEGMENTS

Grup, UFRS 8 Faaliyet Bolumleri'ni 1 Ocak 2009'dan
itibaren uygulamaya baslamis olup, Grup’un
faaliyetlerine iliskin karar almaya yetkili mercii
tarafindan dizenli olarak gdzden gegirilen ig raporlara

dayanarak faaliyet bolumleri belirlemistir.

Grup’un karar almaya yetkili mercii olan Yonetim
Kuruly, bélumlere tahsis edilecek kaynaklara iligkin
kararlarin alinmasi ve bolimlerin performansinin
degerlendirilmesi amaciyla sonuglari ve faaliyetleri
cografi bolumler bazinda incelemektedir. Sirket'in
Turkiye'de, bagl ortaklik durumundaki Razi'nin ise

Iran’da faaliyeti bulunmaktadr.

Sirket Tirkiye genelinde kimyevi giibre Uretim ve
satis faaliyetleri ylritmektedir. Razi sirketi ise kimyevi
glbre ve glibre hammaddeleri imalati ve satisini

yapmaktadir.

Grup Yénetimi, faaliyet sonuglarini ve performansini
UFRS’ye gore hazirlanmis finansal tablolar Gzerinden
degerlendirdiginden dolayi, bolimlere gore raporlama
hazirlanirken UFRS konsolide finansal tablolar

kullaniimaktadir.

Group started to implement IFRS 8 Operating Segments
as of 1 January 2009, and operation departments were
designated based on internal reports reqularly 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 Aralik 2011 ve 31 Aralik 2010 tarihlerinde sona The distribution of department assets and liabilities
eren déneme iliskin yurtici/yurt disi satis tutarlari pertaining to the periods ending on 30 December 2011
Dipnot 28'de verilmistir. 31 Aralik 2011 ve 31 Aralik and 31 December 2010 is as follows:

2010 tarihlerinde sona eren dénemlere ait bolim

varliklarinin ve yukiamlaltklerinin dagilimi asagidaki
gibidir:

Turkey Iran Consolidation Total
31 Dec. 2011 31 Dec. 2011 Adjustments 31 Dec. 2011
31 Dec. 2011
Varliklar Assets
Dénen Varliklar Current Assets 761.100.869  1.060.884.082 (127.712.244) 1.694.272.707
Duran Varliklar Fixed Assets 657.079.461 761.474.675 (145.323.272) 1.273.230.864

Toplam Varliklar Total Assets 1.418.180.330  1.822.358.757 (273.035.516)  2.967.503.571

Kaynaklar Liabilities

Kisa Vadeli Yukumliliukler 996.791.229 637.811.204 (127.712.244) 1.506.890.289
Short Term Liabilities

Uzun Vadeli Yikumlalikler 96.494.409 162.504.064 - 258.998.473
Long Term Liabilities

Ozkaynaklar Equities 324.894.692  1.022.043.489 (145.323.272) 1.201.614.909
Toplam Kaynaklar Total Liabilities 1418.180.330  1.822.358.757 (273.035.516)  2.967.503.571
31 Aralik 2011 ve 31 Aralik 2010 tarihlerinde sona The distirubiton of income statements by departmens
eren donemlere ait gelir tablolarinin bélimlere gore for the periods ending on 31 December 2011 and 31
dagilimi asagidaki gibidir: December 2010 is as follows:

Turkey Iran Consolidation Total
31 Dec. 2011 31 Dec. 2011 Adjustments 31 Dec. 2011
31 Dec. 2011
Varliklar Assets
Dénen Varliklar Current Assets 503.194.679 548.023.316 (76.918.877) 974.299.118
Duran Varliklar Fixes Assets 644.220.999 735.969.473 (178.135.193) 1.202.055.279
Toplam Varliklar Total Assets 1.147.415.678  1.283.992.789 (255.054.070)  2.176.354.397

Kaynaklar Liabilities

Kisa Vadeli Yukumlilikler 695.070.306 426.849.229 (76.918.877)  1.045.000.658
Short Term Liabilities

Uzun Vadeli Yikamlilukler 159.971.243 154.086.794 - 314.058.037
Long Term Liabilities

Ozkaynaklar Eguities 292374129 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
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Main Activity Incomes Turkey Iran Consolidation Total
01 Jan. 2011 01 Jan. 2011 Adjustments 01 Jan. 2011
31 Dec. 2011 31 Dec. 2011 01 Jan. 2011 31 Dec. 2011
31 Dec. 2011
Satis Gelirleri (Net) Sales (Net) 1233.783.871  1.068.721.856 26.112.528  2.276.393.199
Satislarin Maliyeti (-) Cost Of Sales (~) (1.118.219.273)  (489.397.473) (26.112.528)  (1.581.504.218)
Briit Esas Faaliyet Kari 115.564.598 579.324.383 - 694.888.981
Gross Main Activity Profits
Pazarlama, Satis ve Dagitim Giderleri (69.646.499) (58.631.791) - (128.278.290)
Marketing, Sales And Distribution Expenses
Genel Yonetim Giderleri (11.504.168) (42.652.428) - (54.156.596)
General Administrative Expenses
Diger Faaliyet Gelirleri 8.703.060 28.850.640 37.553.700
Other Operating Incomes
Diger Faaliyet Giderleri (2.264.699) (17.935.632) - (20.200.331)
Other Expenses
Faaliyet Kari Operating Profit 40.852.292 488.955.172 - 529.807.464
Ozkaynak Yonetimiyle Degerlenen Yatirimlarin (4.743.795) - - (4.743.795)

Kar / Zararlarindaki 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)
Sirdiiriilen Faaliyetlerden Vergi Oncesi Kar 31.298.235 489.196.710 (128.400.860) 392.094.085

Pre-Tax Profit From Maintained Activities

Vergi Cideri Tax Expense (7.772.003) - (7.772.003)

Ertelenmis Vergi Geliri / (Gideri) (7.150.350) (2.204.125) - (9.354.475)
Deferred Tax Income /' (Expense)

Doénem Kari Profit For The Period 24.147.885 479.220.582 (128.400.860) 374.967.607
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Main Operating Incomes Turkey Iran Consolidation Total
01 Jan. 2010 01 Jan. 2010 Adjustments 01 Jan. 2010
31 Dec. 2010 31 Dec. 2010 01 Jan. 2010 31 Dec. 2010
31 Dec. 2010
Satis Gelirleri (Net) Sales (Net) 798.025.259 587.477.410 - 1.385.502.669
Satislarin Maliyeti (<) Cost Of Sales (~) (688.411.371)  (263.617.934) - (952.029.305)
Briit Esas Faaliyet Kari 109.613.888 323.859.476 - 433.473.364
Gross Main Activity Profit
Pazarlama, Satis ve Dagitim Giderleri (48.514.357) (10.692.446) = (59.206.803)
Marketing, Sales And Distribution Expenses
Genel Yonetim Giderleri (11.380.291) (33.798.831) - (45.179.122)
Administrative Expenses
Diger Faaliyet Gelirleri 21.242.528 16.876.780 38.119.308
Other Operating Incomes
Diger Faaliyet Giderleri (1.335.695) (18.154.787) - (19.490.482)
Other Operating Expenses
Faaliyet Kari Operating Profit 69.626.073 278.090.192 - 347.716.265
Ozkaynak Yoénetimiyle Degerlenen Yatirimlarin (1.170.080) - - (1.170.080)

Kar / Zararlarindaki 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)

Sirdiirilen Faaliyetlerden Vergi Oncesi 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)

Ertelenmis Vergi Celiri / (Gideri) (13.062.773) (11.976.020) - (25.038.793)

Deferred Tax Income /' (Expense)

Doénem Kari Profit For The Period 60.819.366 244.673.165 (60.521.302) 244.971.229
31 Aralik 2011 ve 31 Aralik 2010 tarihlerinde sona Capital expenditures pertaining to department assets
eren dénemlere ait bolum varliklarina iliskin yatirim for the periods ending on 30 December 2011 and 30
harcamalari asagidaki gibidir: December 2010 are as follows:

Capital Expenditure 01 Jan. 2011 - 31 Dec. 2011 01 Jan. 2010 - 31 Dec. 2010

Turkiye Turkey 8.464.919 6.588.679

Iran /ran 32.500.062 13.380.539

40.964.981 19.969.218

31 Aralik 2011 ve 31 Aralik 2010 tarihlerinde sona Amortization/Depreciation expenses pertaining to
eren donemlere ait bolim varliklarina iliskin department assets for the periods ending on 30 December
amortisman ve itfa paylari asagidaki gibidir: 2011 and 30 December 2010 are as follows:
Amortization / Depreciation 01 Jan. 2011 - 31 Dec. 2011 01 Jan. 2010 - 31 Dec. 2010
Turkiye Turkey 4.125.048 3.651.202

Iran /ran 89.078.405 69.278.427

93.203.453 72.929.629
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Satislarin cografi dagilimi ve satilan drinlere iliskin Product based values of regional sales are given in Note

agiklamalar Dipnot 28'de sunulmustur. 28.

6. NAKIT VE NAKIT BENZERLERI CASH AND CASH EQUIVALENT

31 Dec. 2011 31 Dec. 2010
Kasa Cash 446.710 106.126
Alinan Cekler Received Checks 423336 54.068
Banka-Vadesiz Mevduatlari 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 Bonolari Goverment Bonds and Treasury Bills 671.200 18.956.800
Diger Hazir Degerler Other Liguid Assets 122.900 541373

31 Aralik 2011 ve 31 Aralik 2010 tarihleri itibariyla The maturities of time deposits as of 31 December
vadeli mevduatlarin vadeleri ti¢ aydan kisa olup, etkin 2011 and 31 December 2010 are shorter than 3
faiz yontemi ile degerlenmis degerleri asagidaki months; their values assessed according to effective

gibidir. interest method are as follows:

Time Deposits: TL

Faiz Orani (%) Vade Maturity 31 Aralik 2011 31 Aralik 2010
Interest Rate (%) 31 Dec. 2011 31 Dec. 2010

8-9,4 Ocak 2011 Januaryl1 - 91.311.876

7

Time Deposits: Foreign Currency

31 Aralik 2011 31 Aralik 2011
31 Dec. 2011 31 Dec. 2011

0,5 - Libor+0,5 Ocak 2012 EUR 2.138.252 5.225.460 96.645 14.313.125
January12

6,00 - 9,00 Ocak 2012 Mil. IRR 215.269 36.122.138 191304 28332122
January12

43-56 Ocak 2012 USD 142.985.949 270.086.160 35645347  55.107.706
January’12

5,80 Ocak 2012 EUR 2.809.883 6.866.793 - -
January’12

318.300.551 189.064.829




Goverment Bonds

Mill. IRR

31 Aralik 2011
31 Dec. 2011

4,000
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671.200

31 Aralik 2010
31 Dec. 2010

128.000 18.956.800

671.200

18.956.800

7. FINANSAL YATIRIMLAR FINANCIAL INVESTMENTS

Uzun Vadeli Finansal Yatirimlar

Financial Assets Ready For Sale

31 Aralik 2011
31 Dec. 2011

Long Term Financial Investments

31 Aralik 2010
31 Dec. 2010

Imece Prefabrik Yapi Tanm  Celik Konteynir, Kule Ving ve Parca 15,00 2.013.888 15,00 2.013.888
Makineleri Temizlik ve Yapimi Stee/ Container, Tower, Crane
Glvenlik Hiz. San. Tic AS.  and Spare Part Manifacture
Tarnet Tarim Kredi Biligim Internet Servis Saglayici vb. 17,00 523.627 17,00 311.128
ve lletisim Hiz. AS. Internet Service Provider etc.
Tareksav Tarim Kredi Kooperatifi Egitim Vakfi 200.000 200.000
Agricultural Credit Cooperative Education
Foundation
Toplam Total 2.737.515 2.525.016

Satilmaya hazir finansal yatirimlar aktif bir piyasasi
olmadigr igin maliyet bedelleri ile degerlenmektedir.

Grup Yonetimi bu satilmaya hazir finansal varliklar

tizerinde herhangi bir deger dusuklugu

ongérmemektedir.

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. FINANSAL BORGLAR FINANCIAL PAYABLES

31 Dec. 2011 31 Dec. 2010
Kisa Vadeli Banka Kredileri (Glbretas) 219.984.857 56.391.568
Short Term Bank Credits (Ciibretas)
Kisa Vadeli Banka Kredileri (Tabosan) (**) 13.416.977 -
Short Term Bank Credits (Tabosan) (**)
Diger Finansal Borglar (Razi) 236.977.396 184.357.546

Other Financial Payables (Razi)

Uzun Vadeli Banka Kredileri (Gubretas) 32.583.977 46.690.723
Long Term Bank Credits (Giibretas)

Uzun Vadeli Banka Kredileri (Tabosan) (**) 17.612.226 -
Long Term Bank Credits (Tabosan) (**)

Diger Finansal Borglar (Razi) 49.090.897 65.973.218

Other Financial Payables (Razi)

Kisa Vadeli Finansal Borglar Short Term Financial Payables

31 Dec. 2011 31 Dec. 2010

2,59-8 Nisan ‘11 - Ekim ‘11 EUR - - 10.012.333 20.516.273
Aprill2 - October’11

8,22-9 Mayis 11 - Agustos ‘11 TL - - - 35.875.295
May’12 - August’11

3,13-8,00 Nisan 2012 EUR 9.856.667 24.087.723 - -
April’l2

5,95 Ocak 2012 usDb 10.181.628 19.232.078 - -
January’12

12,20-16,00 Ocak 12 - Temmuz 12 TL - 176.665.056 - -
January12 - July’12

Toplam Total 219.984.857 - 56.391.568

Tabosan Bank Credits-Short Term (**)

8,00 Ekim 12 October12 EUR 5.490.211 13.416.977 - -
Toplam Total - 13.416.977 - -
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31 Aralik 2011 31 Aralik 2011
Other Financial Payables 31 Dec. 2011 31 Dec. 2011

Libor +0,5 Ocak 12 77.118.856 188.463.060 72.114.000 146.325.022
January12

16 Ocak 12 Milyon IRR 289.120 48.514.336 256.803 38.032.524
January’12

Toplam Total - 236.977.396 - 184357546

Uzun Vadeli Finansal Borglar Long Term Financial Payables

Bank Credits 31 Dec. 2011 31 Dec.

2,99-8 Nisan 14 April’l4 13.333.324 32.583.977 22.785.966 46.690.723
Toplam Total - 32.583.977 - 46.690.723

Tabosan Bank Credit-Long Term(™*) 31 Dec. 2011 31 Dec. 2010
8,00 Nisan ‘14 April’l4 7.206.901 17.612.226
Toplam Total - 17.612.226 - -

Other Financial Liabilities (*) 31 Dec. 2011 31 Dec. 2010

Libor + 0,5 Mart “14 March’14 20.087.936 49.090.897 32.513.000 65.973.218

Toplam Total - 49.090.897 - 65.973.218
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(*) Kisa ve uzun vadeli finansal borglar iginde yer
alan diger finansal borglar tutarlari Razi'nin
ozellestirilme dncesi sahibi konumundaki NPC'ye

olan finansal nitelikteki borg tutarini gostermektedir.

(**) Grup’un Razi hisselerini beraber satin aldigi
konsorsiyum ortaklarindan Tabosan Miihendislik
Imalat ve Montaj A.S. (“Tabosan”) 2011 yilinda iflas
erteleme talebiyle mahkemeye basvurmus, mahkeme
talebi reddetmis ve Tabosan’in iflasina ve tim
islemlerinin iflas masasina devrine karar vermistir.
Grup, Razi hisselerinin satin alimi sirasinda finansman
saglanan bankalara Tabosan adina misterek muteselsil
kefil olmustur. Bu kefalet kapsaminda Kasim 2011'de
Tabosan’in 6demesi gereken 6.756.394 TL tutarindaki
kredi taksitini kefil sifatiyla 6demistir. Grup, iflas
kararini g6z 6niinde bulundurup kefil oldugu
Tabosan’in bankalara olan 31.029.203 TL borcunu
ekli finansal tablolarina finansal yikiamlilik olarak

kaydetmistir.

Grup, uzun vadeli kredi teminatlari olarak Turkiye
Tarim Kredi Kooperatifleri Merkez Birligi'nden olan

alacaklarini temlik ettirmistir.

(*) 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 Mihendislik Imalat ve Montaj AS.
(“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.

9. DIGER FINANSAL YUKUMLULUKLER

OTHER FINANCIAL LIABILITIES

Bulunmamaktadir (31 Aralik 2010: Bulunmamaktadir).

None. (31 December 2010: None).

10. TICARI ALACAKLAR VE BORCLAR
TRADE RECEIVABLES AND PAYABLES

Ticari Alacaklar

Kisa Vadeli Ticari Alacaklar

Trade receivables

Short Term Trade Receivables
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31 Dec. 2011 31 Dec. 2010

Ticari Alacaklar 257.157.062 159.698.639
Trade Receivables

lliskili 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)

Stpheli Ticari Alacaklar Karsiligi (288.224) (334.101)
Provisions For Doubtful Trade Receivables

Kisa Vadeli Ticari Alacaklar 574.509.287 279.200.385

Short Term Trade Receivables

Iliskili taraflarla ilgili islemlerin ayrintisina Dipnot

37'de yer verilmistir.

Ticari alacaklarin kredi riski ile ilgili agiklamalara

Dipnot 38de yer verilmistir.

Grup’un vadesi gecmemis ve deger distklugiune
ugramamis ticari alacaklari toplami 565.339.712 TL'dir.

Vadesi ge¢memis alacaklara iliskin teminatlar:

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:

31 Dec. 2011 31 Dec. 2010

Teminat Mektuplari Letters Of Cuarentee 144.018.416 117.411.922
Teminat Cekleri/Senetleri Collateral Checks / Notes 1.092.709 1.455.779
Toplam Tutar Total Amount 145.111.125 118.867.701

Vadesi gecmis ve deger diisiikliigiine ugramis

alacaklarin analizi:

Grup tahsili sipheli gérinen alacaklarin teminatsiz
olmasi ve tahsilat riskinin olusmasi halinde stipheli

alacak karsihigi ayirmaktadir.

Crup’un stipheli alacaklar ve bu alacaklarla ilgili ayrilan

karsiliklara iliskin bilgisi asagidaki gibidir:

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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Siipheli Alacaklar Doubtful Receivables

Overdue Following the Maturity 31 Dec. 2011 31 Dec. 2010

0-3 Ay Arasi Between 0 - 3 Months - -

9 Aydan Fazla More Than 9 Months 288.224 334.101
Toplam Total 288.224 334.010
Sipheli alacaklar karsiligi Provision for doubtful receivables:
31 Dec. 2011 31 Dec. 2010
Acilis Bakiyesi Opening Balance 334.101 305.017
Donem Cideri Expenses In Period - 29.084
Doénem Igi Tahsilat/Dizeltme Collection/Adjusting In Period (45.877)
Kapanis Bakiyesi Closing Balance 288.224 334.010
Ticari Borglar Trade Payables
31 Dec. 2011 31 Dec. 2010
Saticilar (Gubretas) Suppliers (Giibretas) 510.351.271 401.436.972
Saticilar (Razi) Suppliers (Giibretas) 123.087.676 22.260.319
Iligkili Taraflara Borclar (Not 37) Payables to Related Parties (Note 37) 6.587.996 5.426.836
NPC'ye Borglar (Razi) Payables to NPC (Razi) 146.581.858 136.517.099
Diger Ticari Borclar Other Trade Payables 12.454.212 2.797.974
Kisa Vadeli Ticari Borglar Short Term Trade Payables 799.062.959 568.439.200
11. DIGER ALACAKLAR VE BORCLAR
OTHER RECEIVABLES AND PAYABLES
Kisa Vadeli Diger Alacaklar Other Short Term Receivables
31 Dec. 2011 31 Dec. 2010
Kontrol Giicti Olmayan Pay Sahiplerinden Alacaklar (Razi) (**) 106.360.030 76.869.564
Receivables From Minority Shares (Razi) (**)
Diger Cesitli Alacaklar (Tabosan) (**) 37.785.597 -
Other Various Receivables (Tabosan) (**)
KDV Alacaklari (Razi) Tax Receivables (Razi) 12.910.399 -
Diger Cesitli 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

Diger Kisa Vadeli Alacaklar Other Short Term Receivables 169.924.819 88.717.39%4



(*) Razi’nin kontrol glici olmayan pay sahipleri adina
Iran Ozellestirme Idaresi’ne 6dedigi ve dolayisiyla

alacakli oldugu miktardir.

(**) Crup’un Razi hisselerini beraber satin aldig
konsorsiyum ortaklarindan Tabosan Mithendislik
Imalat ve Montaj A.S. (“Tabosan”) 2011 yilinda iflas
erteleme talebiyle mahkemeye basvurmus, mahkeme
talebi reddetmis ve Tabosan’in iflasina ve tiim
islemlerinin iflas masasina devrine karar vermistir.
Grup Razi hisselerinin satin alimi sirasinda finansman
saglanan bankalara Tabosan adina misterek muteselsil
kefil olmustur. Bu kefalet kapsaminda Kasim 2011'de
Tabosan'in 6demesi gereken 6.756.394 TL tutarindaki
kredi taksitini kefil sifatiyla 6demistir. Grup, iflas
kararini gbz 6niinde bulundurup kefil oldugu
Tabosan'in bankalara olan 31.029.203 TL borcunu
ekli finansal tablolarina finansal yukamlaluk olarak
kaydetmistir. Bu islemler sonucunda ortaya ¢ikan
37.785.597 TL alacagini da diger alacaklar hesabinda
muhasebelestirmistir. Grup yonetimi, bu alacagin
tahsiline yonelik olarak, Tabosan ile Razi hisseleri
satin alimi sirasinda yapmis oldugu protokol geregi
Tabosan’in elinde bulunan hisselerin ilk satin alinan
birim hisse degerinden alma hakkini ve banka
tarafindan kendisine devredilecek olan ipotek ve
teminatlarit g6z 6niinde bulundurarak bu alacaga

iliskin cari donemde herhangi bir karsilik ayirmamustir.

Uzun Vadeli Diger Alacaklar

ACIKLAYICI DIPNOTLAR €XPLANATORY FOOTNOTES

(%) Amount of Razi’s receivables paid to Iranian
Privatization Organization on behalf of minority shares,

and also owed amount of minority shares

(**) Tabosan Miihendislik Imalat ve Montaj A.S.
(“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

31 Dec. 2011 31 Dec. 2010

Verilen Depozito ve Teminatlar Deposits And Collateral Given 2.821.077 24.554
Personelden Alacaklar(*) Receivables From Staff (*) 19.125.676 12.825.904
Diger Uzun Vadeli Alacaklar Other Long Term Receivables 21.946.753 12.850.458

(*) Personelden uzun vadeli alacaklar, Razi'nin
calisanlarinin ev sahibi olabilmesi icin calisanlara

sagladigi finansman tutarlarindan olusmaktadir.

(%) Receivables from staff are financials which are

provided by Razi for its staff for housing.
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Kisa Vadeli Diger Borglar

Other Short Term Payables

31 Dec. 2011 31 Dec. 2010

iran Ozellestirme Idaresi'ne Borglar (¥) 101.373.237 120.543.913
Payables to Iranian Privatization Org. (%)

Alinan Avanslar Advances Taken 16.446.845 2.407.473
Personele Borglar Payables to the Staff 12.287.905 11.219.687
Diger Borg ve Yikumltlikler Other Payables and Liabilities 4.801.944 3.597.347
Odenecek Vergi, Fonlar, Diger Kesintiler 1.256.075 1.782.592
Payable Taxes, Funds and Other Liabilities

Diger Kisa Vadeli Borglar Other Short Term Payables 136.166.006 139.551.012

Uzun Vadeli Diger Borglar

Other Long Term Payables

31 Dec. 2011 31 Dec. 2010

iran Ozellestirme Idaresi'ne Borglar (¥)
Payables to Iranian Privatization Org. (*)

Diger Uzun Vadeli Borglar Other Long Term Payables

() 2008 yili iginde Sirketin de iginde bulundugu
konsorsiyum, Iran Ozellestirme Idaresi’'nin agtig
ihaleye katilarak Razi'nin hisselerini satin almis olup,
satis bedelinin %20'si pesin 6denmis, kalan tutar 6sar
aylik taksitler halinde 6denmektedir. 31 Aralik 2011
tarihi itibariyla toplam 142.128.181 TL (31 Aralik
2010: 228.454.749 TL) tutarindaki anapara borcunun
101.373.237 TL'si diger kisa vadeli borglarda, kalan
40.754.944 TUlik kismi ise diger uzun vadeli borglarda

gosterilmistir.

40.754.944 107.910.836

40.754.944 107.910.836

(%) 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,
asum of 101.373.237 TL out of total payable
142128181 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.

12. FINANS SEKTORU FAALIYETLERINDEN ALACAK VE BORCLAR
RECEIVABLES FROM AND PAYABLES TO FINANCE SECTOR

Bulunmamaktadir (31 Aralik 2010:

Bulunmamaktadir).

None. (31 December 2010: None).
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13. STOKLAR /INVENTORIES

31 Dec. 2011 31 Dec. 2010

llk Madde ve Malzeme Raw Materials 165.920.539 142.288.200
Mamdller Finished Goods 109.003.178 30.105.593
Ticari Mal Commodities 243.964.456 162.450.301
Diger Stoklar Other Inventories 15.968.731 12.971.948
Toplam Total 534.856.904 347.816.042
Grup cari donemde stoklarina iliskin net Group carried out net realisable value analysis for
gergeklesebilir deger analizini gergeklestirmis ve bu inventories and regarding to conclusion of this analysis
analizin sonucuna gore herhangi bir deger distkligu there is no provision for inventory losses in current period.
karsiligi ayirmamistir (2010: Yoktur). (2010: None).

14. CANLI VARLIKLAR L/IVE ASSETS

Bulunmamaktadir (31 Aralik 2010: None. (31 December 2010: None)

Bulunmamaktadir).

15. DEVAM EDEN INSAAT SOZLESMELERINE ILISKIN VARLIKLAR
ASSETS RELATED TO ONGCOING CONSTRUCTION CONTRACTS

Bulunmamaktadir (31 Aralik 2010: None. (31 December 2010: None)

Bulunmamaktadir).

16. OZKAYNAK YONTEMIYLE DEGERLENEN YATIRIMLAR
INVESTMENTS VALUED BY EQUITY METHOD

Ozkaynak yéntemine gére muhasebelestirilen Subsidiaries” net asset amounts taking place in balance
istiraklerin 6zet bilanco ve gelir tablosu asagidaki sheet, which are accounted by equity method, are as

gibidir: follows:
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31 Dec. 2011 31 Dec. 2010 31 Dec. 2011 31 Dec. 2010
Dénen Varliklar Total Assets 23.680.515 13.648.956 18.935.059 10.009.629
Duran Varliklar Total Liabilities 116.875.848 69.163.321 6.713.581 5.487.617
Aktif Toplami Total Assets 140.556.363 82.812.277 25.648.640 15.497.246
Kisa Vadeli Yukumlalukler 45.659.316 30.588.892 9.248.820 6.387.577
Other Short Term Liabilities
Uzun Vadeli Yikiamlilukler 83.942.316 47.619.259 - -
Other Long Term Liabilities
Ozkaynaklar Equities 10.954.490 4.604.126 16.399.820 9.109.669
Pasif Toplami Total Liabilities 140.556.363 82.812.277 25.648.640 15.497.246
Net Satis 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)
Ozkaynak yéntemine gore muhasebelestirilen Subsidiaries” net asset amounts taking place in balance
istiraklerin bilancoda yer alan net varlik tutarlari sheet, which are accounted by equity method, are as
asagidaki gibidir: follows:
31 Dec. 2011 31 Dec. 2010

Negmar Denizcilik Yatirim A.S. 4.381.796 1.841.651
Negmar Denizcilik Yatirim A.S.

Tarkim Bitki Koruma Sanayi ve Ticaret A.S. 6.559.928 3.643.867
Tarkim Bitki Koruma Sanayi ve Ticaret A.S.

Toplam Total 10.941.724 5.485.518
Ozsermaye yontemiyle muhasebelegtirilen igtiraklerin Effects of subsidiaries accounted by equity method on
donem faaliyet sonuclarina etkisi asagidaki gibidir: activity results of the period are as follows

31 Dec. 2011 31 Dec. 2010

Negmar Denizcilik Yatirim A.S. (5.259.855) (813.947)
Negmar Denizcilik Yatirim A.S.

Tarkim Bitki Koruma Sanayi ve Ticaret A.S. 516.060 (356.133)

Tarkim Bitki Koruma Sanayi ve Ticaret A.S.

Toplam Total (4.743.795) (1.170.080)

17. YATIRIM AMACLI GAYRIMENKULLER /NVESTMENT PROPERTIES

Grup'a ait Iskenderun Sariseki'de bulunan arsa, bina, Group’s properties including lands, buildings, port and
liman ve depolama tnitelerini barindiran tesisler warehouses at Iskenderun Sariseki leased for 25 years
Denizciler Birligi Deniz Nakliyati ve Ticaret Anonim to Denizciler Birligi Deniz Nakliyati ve Ticaret Anonim
Sirketi ile yapilan sézlesme geregince 30.04.2007 Sirketi regarding to agreement signed on 30.04.2007.

tarihinden itibaren 25 yilligina kiraya verilmis Afterwards leasing agreement increased to 30 years with



bulunmaktadir. Daha sonra yapilan ilave s6zlesme
ile kiralama stresi 30 yila gikarilmistir.

Denizciler Birligi Deniz Nakliyati ve Ticaret Anonim
Sirketi’nin Sirketimiz veya Grup sirketlerimizle
ortaklik iliskisi bulunmamaktadir. Ancak Isletme
Hakki devri s6zlesmemiz geregi Iskenderun
tesislerimizdeki Grinlerin ellecleme islemleri
(Gemiden tahliye, depoya ara nakliye, stoklama,
torbalama ve misteriye sevk edilmek lzere
kamyonlara yiikleme v.b.) tcretleri karsiligi Denizciler

Birligi firmasinca yapilmaktadir (Not 22).

Grup’un 31 Aralik 2011 tarihindeki yatirim amacl
gayrimenkullerinin gergege uygun degeri, Grup ile
iliskisi olmayan, bagimsiz bir ekspertiz sirketi olan
Yetkin Gayrimenkul Degerleme ve Danismanlik A.S.
tarafindan 2011 Haziran ay1 icerisinde gerceklestirilen
degerlemeye gore elde edilmistir. Degerleme sirketi,
Sermaye Piyasasi Kurulu tarafindan yetkilendirilmis
bir bagimsiz gayrimenkul ekspertiz sirketidir. S6z
konusu degerleme raporlarina gore gayrimenkullerin
degerlemesi, arsalar igin emsal karsilastiriimasi, binalar
icin ise yeniden insa etme maliyeti yaklasimi

yontemlerine gore tespit edilmistir.

Bilango tarihi itibariyla, yatirim amagli
gayrimenkullerin insa etme ya da gelistirme, bakim,
onarim veya iyilestirme sdzlesmelerinden

kaynaklanan ytkimlulikler bulunmamaktadir.

ACIKLAYICI DIPNOTLAR €XPLANATORY FOOTNOTES

collateral contract. Neither we nor our Group Companies
have no association with Denizciler Birligi Deniz
Nakliyati ve Ticaret Anonim Sirketi. But regarding to
our transfer of operating rights handling job activities
(like ship discharge, interval transport to warehouse,
storage bagging, entruck etc.) in Iskenderun Facilities

outsourced to Denizciler Birligi. (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.

31 Dec. 2011 31 Dec. 2010

Arazi ve Binalar Toplam Arazi ve Binalar Toplam
Arsalar Buildings Total Arsalar Buildings Total
Land Land
Dénem Basi Net Degeri 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
Cergege Uygun Deger Artisi 1.190.000 390.000 1.580.000  11.703.000 4064826 15.767.826
Rise In Fair Value
Donem Sonu Net Degeri 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
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Grup, 31 Aralik 2011 tarihinde sona eren dénemde
yatirim amaclh gayrimenkullerinden 1.692.183 TL
kira geliri ve Denizciler Birligi firmasiyla imzalanmis
sozlesme geregi hasilat payi olarak 258.092 TL gelir
elde etmis, herhangi bir bakim maliyetine
katlanmamistir (31 Aralik 2010: 1.510.333 TL kira
geliri, 258.618 TL hasilat payi).

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 Birligi 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)

18. MADDI DURAN VARLIKLAR TANGIBLE FIXED ASSETS

Grup’un 31 Aralik 2011 tarihi itibariyla hesapladigi
amortisman ve itfa gideri 93.203.453 TL olup, ayrintis

asagida verilmistir.

The depreciation cost and amortization of the company
is 93.203.453 TL as of 31 December 2011, and details

are given below.

GUBRETAS RAZI TOPLAM
Total
Amortisman Gideri Amortization Cost 4.055.906 89.078.405 93.134311
Itfa Gideri Depreciation Cost 69.142 - 69.142
Toplam Tutar Total Amount 4.125.048 59.078.405 93.203.453

93.203.453 TL amortisman ve itfa giderinin;
88.641.603 TL'si Genel Uretim Giderlerine, 706.303
TL'si Satis ve Pazarlama Giderlerine, 2.358.165 TL'si
Genel Yonetim Giderlerine dahil edilmis, 1.497.382
TL ise stoklarda kalmistir.

31 Aralik 2010: 72.929.629 TL amortisman ve itfa
giderinin; 69.925.962 TL'si Cenel Uretim Ciderlerine,
515.092 TL’si Satis ve Pazarlama Giderlerine,
2.206.602 TL'si Genel Yonetim Giderlerine dahil
edilmis, 281.973 TL ise stoklarda kalmistir

Varliklar Uzerinde Rehin ve Ipotekler

Grup’un 31 Aralik 2011 ve 31 Aralik 2010 tarihleri
itibaryla maddi duran varliklari tizerinde ipotek veya

rehin bulunmamaktadir.

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.



(*) Grup’un 31 Aralik 2011 tarihindeki arazi, arsalar
ve binalarinin gercege uygun degeri, Grup ile iliskisi
olmayan, bagimsiz bir ekspertiz sirketi olan Yetkin
Gayrimenkul Degerleme ve Danismanlik AS.
tarafindan 2011 Haziran ay igerisinde gergeklestirilen
degerlemeye gore elde edilmistir. Degerleme sirketi,
Sermaye Piyasasi Kurulu tarafindan yetkilendirilmis
bir bagimsiz gayrimenkul ekspertiz sirketidir. S6z
konusu degerleme raporlarina gére gayrimenkullerin
degerlemesi, arsalar igin emsal karsilastiriimasi, bina
ve tesisler igin ise yeniden insa etme maliyeti

yaklasimi yontemlerine gore tespit edilmistir.

() Grup’un 31 Aralik 2010 tarihindeki arazi, arsalar
ve binalarinin gergege uygun degeri, Grup ile iligkisi
olmayan, bagimsiz bir ekspertiz sirketi olan Yetkin
Gayrimenkul Degerleme ve Danismanlik AS.
tarafindan 2010 Haziran ayi igerisinde gergeklestirilen
degerlemeye gore elde edilmistir. Degerleme sirketi,
Sermaye Piyasasi Kurulu tarafindan yetkilendirilmis
bir bagimsiz gayrimenkul ekspertiz sirketidir. S6z
konusu degerleme raporlarina gore gayrimenkullerin
degerlemesi, arsalar igin emsal karsilastiriimasi, bina
ve tesisler igin ise yeniden insa etme maliyeti

yaklagimi yontemlerine gore tespit edilmistir.
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(%) 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.
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Surface and Buildings
Underground
Improvoment

01 Ocak 2011 Agilis Bakiyesi 105.296.758 9.857.738 118.557.977
Opening Balance on 1 January 2011

Cevrim Farki Translation Differences 426367 - 5.879.307
Degerleme Farki (*) Valuation Differences (*) 4.843.630 - 12.003.320
Alimlar Purchases 2.314.571 2.161.838 5.733.852
Satislar Sales - - (4.748.539)

Birikmis Amortismanlar Accrued Amortizitaion

01 Ocak 2011 Acilis Bakiyesi - (9.095.976) (68.699.473)
Opening Balance on 1 January 2011

Gevrim Farki Translation Differences - - (3.355.132)
Degerleme Farki (*) Valuation Differences (*) - - (8.033.605)
Dénem Gideri Period Expense - (163.224) (4.733.320)

Satislar/Iptal Sales / Cancellation - - 1.347.335

01 Ocak 2010 Agllis Bakiyesi 67.248.091 9.741.169 83.247.815
Opening Balance on 1 January 2010

Gevrim Farki Translation Differences 132.022 - (578.926)
Degerleme Farki (*) Revaluation Differences (*) 37.349.359 - 33.190.280
Alimlar Purchases 1.113.430 116.568 1.967.507

Satislar Sales (373.000) - (3.671.991)
- - 4.403.292

Yapilmakta Olan Yatirimlardan Transferler
Transfers From Ongoing Investments

Birikmis Amortismanlar Accrued Amortizitaion

01 Ocak 2010 Acilis Bakiyesi - (8.973.491) (44.866.509)
Opening Balance on 1 January 2010

Gevrim Farki Translation Differences - - 264.348
Degerleme Farki (*) Revaluation Differences (*) - - (20.213.143)

Dénem Gideri Expenses For The Period - (122.485) (4.819.569)

Satislar Sales - 935.400
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Facility, Vehicles Fixtures

Ongoing

Machiner,
Y Investment

and Device

1.118.913.890 7.213.505 10.934.378 14.676.484 1.385.450.730
141.652.909 764478 1.151.150 1925931 151.800.142

- - - - 16.846.950

4127415 1101723 1.376.913 24.148.669 40.964.981
(114.181) (59.773) (386.185) - (5.308.678)

(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) (1274.644) - (93.134311)
99.336 44.594 382.462 - 1873.756

1.127.661.497 6214114 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)
991381 489,026 587365 (6.471.064) -

(396.968.804) (4.534.356) (5.288.804) - (460.631.964)
3.675.822 47.750 45245 - 4.033.165

- - - - (20213.143)
(66.395.862) (558.719) (1.032.660) - (72.929.295)

(13.526) 131716 266.846 - 1.320.436
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19. MADDi OLMAYAN DURAN VARLIKLAR

INTANGIBLE FIXED ASSETS

Rights 31 Dec. 2011 31 Dec. 2010

1 Ocak Agilis Bakiyesi Opening Balance on 1 January 213.292 23.050
Alimlar Purchases 149.231 190.242
31 Aralik Kapanis Bakiyesi Closing Balance on 31 December 362.523 213.292
Birikmis Amortisman Accrued Amortization

1 Ocak Acilis Bakiyesi Opening Balance on 1 january (23.050) (22.716)
Cari Dénem Itfa Cideri Depreciation Expenses For Current Period (69.142) (334
31 Aralik Kapanis Bakiyesi Closing Balance on 31 December (92.192) (23.050)
Net Defter Degeri Net Book Value 270331 190.242

20. SEREFIYE GOODWILL

Goodwill

31 Aralik 2009 tarihi itibariyle bakiye Amount As Of 31 December 2009 249.836.962
Gevrim Farki Translation Difference (3.164.601)
31 Aralik 2010 tarihi itibariyle bakiye Amount As Of 31 December 2010 246.672.361
Cevrim Farki Translation Difference 32.811.921
31 Aralik 2011 tarihi itibariyle bakiye Amount As Of 31 December 2011 279.484.282

Serefiye Grup tarafindan her yil deger distklugu
icin gdzden gegirilir. Serefiye Razi'nin satin alimi
sonucu olusmustur ve Razi serefiye deger dustikligi
testi icin nakit Greten birim olarak tanimlanmistir.
Bu kullanim degeri hesaplamalari iskonto edilmis
vergi sonrasi nakit akim tahminlerini igermekte olup
Tirk Lirasi bazinda tespit edilen bu projeksiyonlar
Grup Yonetimi tarafindan onaylanan yillik butgelere
dayanmaktadir. Kullanim degeri hesaplamalarinda
iskonto orani %20, olarak kullanilmistir. Kullanilan
iskonto orani vergi sonrasi iskonto orani olup sirkete
6zgl riskleri de igermektedir. Grup, 31 Aralik 2011
tarihi itibariyla yukaridaki varsayimlari kullanarak
yapmis oldugu deger distklugu testleri sonucunda
serefiye tutarinda herhangi bir deger distklugu

tespit etmemistir.

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 TESVIK VE YARDIMLARI
GOVERNMENT INCENTIVE AND AIDS

Bulunmamaktadir (31 Aralik 2010: Bulunmamaktadir).

None. (31 December 2010: None)

22. KARSILIKLAR, KOSULLU VARLIK VE YUKUMLULUKLER
PROVISIONS, CONTINGENT ASSETS AND LIABILITIES

Bor¢ Karsiliklar

Kisa Vadeli Borg Karsiligi

Debt Provisions

Short Term Debt Provision

31 Dec. 2011 31 Dec. 2010

Maliyet Giderleri Karsiligi Provision For Cost

Dava ve Diger Borg Karsiliklari Provisions For Lawsuits and Other

Diger Kisa Vadeli Yikimlilik Other Short Term Liabilities

Dava Karsiligi

61.350.197 45.004.271
1.712.780 1.643.594
63.062.977 46.647.865

Lawsuit Provision;

31 Dec. 2011

1 Ocak 2011 Itibariyle As Of I January 2011 1643594
llave / Karsilik Iptali Additional / Provision Cancelled 69.186
31 Aralik 2011 Itibariyle As Of 31 December 2011 1.712.780

Grup aleyhine acilmis toplam dava tutari cari
dénemde 7.521.147 TL'dir. (2010: 1.643.594 TL).
Cari dénemde, Denizciler Birligi Deniz Nakliyati ve
Ticaret Anonim Sirketi tarafindan Grup aleyhine
5.808.367 TL kar kaybina iliskin dava agilmistir. Grup
yonetimi, aldigi hukuki gorisler neticesinde bu
davaya iligkin belirsizlikleri dikkate alarak ekli
konsolide finansal tablolarda bir karsilik ayirmamis,
diger davalara iliskin 1.712.780 TL (2010: 1.643.594
TL) karsihik ayrilmistir.

Teminat-Rehin-ipotekler (“TRI")

31 Aralik 2011 ve 31 Aralik 2010 tarihleri itibariyla
Grup’un teminat/rehin/ipotek pozisyonuna iliskin

tablolari asagidaki gibidir:

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 Birligi Deniz Nakliyati ve Ticaret Anonim
Sirketi 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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A. Kendi Tuzel Kisiligi Adina Vermis
Oldugu TRI'lerin Toplam Tutari (Teminat)

- 6.343.272 15.424.743

A. Total Amount of CPM Given by the TL

Corporate Name of the Company EUR

35319912

86.314.800 31.665.146 64.885.050

B. Tam Konsolidasyon Kapsamina Dahil
Edilen Ortakliklar Lehine Vermis Oldugu
TRI'lerin Toplam Tutari

B. Total Amount CPM Given on Behalf of
Scope of Overall Consolidated Association

C. Olagan Ticari Faaliyetlerinin
Yiritilmesi Amaciyla Diger 3. Kisilerin
Borcunu Temin

usD 22.236.270

42.002.090 17.780.889 27.488.830

C. Total Amount of CPM Given to 3th Parties EUR
Liabilities, in Purpose of Usual Business
Operations (%)

12.003.045

29.333.041 32.717.111 67.040.632

D. Diger Verilerin TRI'lerin Toplam Tutar
D. Total Amount of Other CPM Given

i. Ana Ortak Lehine Vermis Oldugu

TRI'lerin Toplam Tutari

i. Total Amount CPM Given on Behalf of -
Main Shareholder

ii. B ve C Maddeleri Kapsamina Girmeyen

Diger Grup Sirketleri Lehine Vermis

Oldugu TRI'lerin Toplam Tutari (Teminat)

ii. Total Amount of CPM Given on Behalf -
of Other Group Companies, Excliuding B

and C

iii. C Maddeleri Kapsamina Girmeyen 3.

Kisiler Lehine Vermis Oldugu TRI'lerin

Toplam Tutar -
iii. Total Amount of CPM Given on Behalf

of 3th Parties, Excluding C

(") Grup’un, Razi satin alimi sirasinda konsorsiyum
ortaklari adina bankalara verdigi misterek muteselsil
kefalet tutan 27.153.316 TL'dir (2010: 63.749.762
TL).

(**) 1.606.007 Euro ve 17.780.889 USD tutarindaki
kefalet tutar 2010 yilinda “D. Diger Verilen TRI
olarak raporlanmistir. Cari dénemde Grup Yoénetimi
islemin nedenlerini yeniden degerlendirerek “C.
Olagan Ticari Faaliyetlerinin Yuritilmesi Amaciyla
Diger 3. Kisilerin Borcunu Temin Amaciyla Vermis
Oldugu TRI” niteliginde olduguna karar vermis ve
Teminat Rehin Ipotek tablosunda gerekli

siniflandirmayi yapmustir.

(*) 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$S
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.



Grup’un vermis oldugu diger TRI'leri
bulunmamaktadir. (31 Aralik 2010:

Bulunmamaktadir).

Sarta Bagh Yikimlilikler

Razi Petrochemical Co.nun (“Razi”) tretim giderleri
icerisinde 6nemli bir yer tutan dogal gaz maliyetleri,
metrekip fiyati Gzerinden Iran Islam Cumhuriyeti
Milli Petrol Sirketi (“NIOC”) tarafindan
faturalandinimaktadir. NIOC her yilin Mart ayinda
dogalgaz fiyatlarini belirlemektedir. NIOC, 21 Mart
2010 tarihinde dogalgaz fiyatinin Razi'nin orijinal
maliyetinin yaklasik on bes kati kadar artirilmasina
karar vermis ve faturalandirmayi bu tutar (izerinden
gerceklestirmistir. Razi, bu uygulamaya itiraz etmis
ve talep edilen fiyat farki nedeniyle olusan yaklasik
146 Milyon TL tutarindaki yikimlalugu gegmis
dénem bilancosunda kayitlarina almamistir. Iran’'da
19 Aralik 2010 tarihinde dogalgaz fiyatlari yeniden
dlzenlenmis ve metrekip birim fiyati Razi'nin orijinal
maliyetinin yaklasik yedi kati kadar artirilmistir. 19
Aralik 2010 tarihinden itibaren gergeklestirilen tim
faturalandirmalar bu tutar tizerinden yapilmaktadir.
13 Kasim 2011 tarihinde 21 Mart 2010 ile 19 Aralik
2010 donemine iliskin faturalandirma konusunda Iran
Islam Cumhuriyeti Cumhurbagkanligi Petrol Isleri
Ozel Delegesi tarafindan orijinal maliyetinin yaklasik
%67 fazlasi Uzerinden faturalandirilmasina karar
verilmistir. Bu karara istinaden Razi artigin etkisini cari
dénemde kayitlarina almistir. Ancak NIOC bu karari
uygulamaya alip heniiz bu déneme iligkin yeni fiyat
tizerinden faturalandirmay gergeklestirmemistir. Grup
Yonetimi, NIOC ile s6z konusu slrecin devam
etmesinden ve 13 Kasim 2011'de alinan karar sonrasi
bu yukimlilige iliskin herhangi bir ek nakit cikisi
ihtimalini dngérmediginden dolayi, konsolide finansal

tablolarda ilave bir karsilik ayirmamustir.

Razi'nin 2006, 2007, 2008 ve 2009 yili kurumlar vergisi
beyannameleri Iran Islam Cumhuriyeti vergi otoritesi
tarafindan incelenmistir. Bu inceleme sonucunda

Razi'nin gerceklestirdigi ihracatlarin vergi

ACIKLAYICI DIPNOTLAR €XPLANATORY FOOTNOTES

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 6/% 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 lran 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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hesaplamalarinda vergiden istisna gelir olarak kayitlara
alindig tespit edilmistir. Vergi otoritesi bu gelirleri de
vergiye tabi kabul edip bilanco tarihi itibariyla yaklasik
50 Milyon TL ilave vergi gideri tahakkuk ettirmistir.
Razi Yonetimi bu ilave vergi talebine itiraz etmis,
hukuk musavirleri ve vergi uzmanlarinin gorsleri
dogrultusunda, nihai hukuki siirecin hentiz
tamamlanmamis olmasini ve bu konudaki belirsizligi
dikkate alarak konsolide finansal tablolarda kargilik

aylrmam|§t|r.

Birlesmis Milletler’in Iran Islam Cumhuriyeti’ne 2010
yilindan beri uyguladigi yaptirimlar, Grup’un bu
tilkedeki bagli ortakliginin gelecekte gergeklestirecegi
operasyonlari etkileyebilir. Iran Islam Cumhuriyeti’nin
ekonomik istikrari, yaptirimlar karsisinda alacagi
onlemlere ve hukuki, yonetsel ve politik gelismelerin
etkilerine baglidir. Bu gelismeler iilkede faaliyet
gosteren sirketlerin kontroltinde degildir. Sonug olarak,
bu tlkede faaliyet gosteren sirketler, diger piyasalarda
genel olarak gézlemlenmeyen bazi riskleri g6z dniinde
bulundurmak zorundadir. Ekli konsolide finansal
tablolar, Grup Yénetimi'nin Iran’a uygulanan mevcut
yaptirimlarin ortakligin operasyonlarina ve finansal
durumuna etkileri hakkindaki varsayimlarini
icermektedir. Iran Islam Cumhuriyeti'nin gelecekteki
ekonomik durumu Grup yonetiminin varsayimlarindan
farkli olabilir.

2011 yili Kasim ayinda, Iskenderun Mal Mudurlaga
("Hazine”), Kiyr Kanunu hikamleri ve Kiyi Kanunu'nun
Uygulanmasina Dair Yonetmelik uyarinca Hatay Ilj,
Iskenderun llcesi, Sariseki sinirlari icerisinde bulunan
ve Grup’a ait 79.350 m2 yiizolgimli taginmazin
bulundugu yerden Kiyi Kenar Cizgisi gegtigi iddiasi
ile ilgili tasinmazin tapu kaydinin iptali ve kamu adina
terkin edilmesi amaciyla dava agmistir. Bu davaya
konu olan gayrimenkultin net defter degeri bilango
tarihi itibariyla toplam 61.749.595 TL'dir ve ekli
konsolide finansal tablolarda yatirim amagli

gayrimenkul olarak muhasebelestirilmistir.

Grup yasal stiresi iginde davaya itiraz etmis, s6z konusu
terkin talebine temel teskil eden Kiyi Kenar Cizgisi'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 lran 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 lran might differ from

the Group’s expectations.

Iskenderun 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 79350 m2 property located in the Sariseki

province of Iskenderun 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



belirlenmesine yonelik hazirlanan bilirkisi raporunun
yeniden diizenlenmesini talep etmis, ayrica davanin
Hazine lehine sonuclanmasi ihtimalini gz 6niinde
bulundurarak milkiyet hakkinin tazmini igin bir karsl
dava agmustir. Bilanco tarihi itibariyla hukuki stireg
devam etmektedir. Grup Yonetimi, hukuk
musavirlerinin de gortsleri dogrultusunda, sireg ile
ilgili mevcut belirsizlikleri dikkate alarak ekli konsolide
finansal tablolarda bu asamada bu hususa iliskin karsilik

aylrmamlgtlr.

Grup’un Razi hisselerini birlikte satin aldigi
konsorsiyum ortaklarindan Tabosan Muhendislik
Imalat ve Montaj AS. (“Tabosan”) 2011 yilinda iflas
erteleme talebiyle mahkemeye bagvurmus, mahkeme
talebi reddetmis ve Tabosan'in iflasina ve iflas masasi
olusturularak tim islemlerinin iflas masasina devrine
karar vermistir. Grup, Razi hisselerinin satin alimi
sirasinda finansman saglanan bankalara Tabosan adina
musterek muteselsil kefil olmustur. Bu kefalet
kapsaminda 14 Ekim 2011'de Tabosan'in 6demesi
gereken 6.756.394 TL tutarindaki kredi taksitini kefil
sifatiyla 6demistir. Grup, iflas kararini gdz éniinde
bulundurup, Tabosan’in bankalara olan 31.029.203
TL borcunu kefil sifatiyla ekli konsolide finansal
tablolarina finansal yikamlaltk olarak kaydetmis, bu
islemler sonucunda ortaya cikan 37.785.597 TL
alacagini da diger alacaklar hesabinda

muhasebelestirmistir.

Grup yonetimi, Tabosan ile Razi hisseleri satin alimi
sirasinda yapmis oldugu protokol geregi Tabosan'in
elinde bulunan hisselerin ilk satin alinan birim hisse
degerinden alma hakkini ve banka tarafindan kendisine
devredilecek olan ipotek ve teminatlarini gz dniinde
bulundurarak bu alacaga iliskin cari dénemde bu
asamada herhangi bir karsilik ayirmamustir. Grup
Yénetiminin rapor tarihi itibariyla muaccel durumda
bulunan Tabosan’in banka kredi borcunun tamaminin
ustlenilmesine yonelik olarak ilgili bankalar ile
goriismeleri devam etmektedir. Buna ek olarak Grup
Yonetimi rapor tarihi itibariyla Iflas Idaresi'ne Tabosan’a
ait Razi hisselerinin yapilan 6édemeye tekabul eden

kismi kadar devrinin gergeklestirilmesi igin talepte

ACIKLAYICI DIPNOTLAR €XPLANATORY FOOTNOTES

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 Miihendislik Imalat ve Montaj A.S. (“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 quarantees 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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bulunmustur. Bu talebe yonelik iflas idaresi bir karar
vermemistir. Grup Yonetimi, hukuk misavirlerinin de
gorlsleri dogrultusunda konu hakkinda bir karar

verilmesi talebiyle Kocaeli 1. Icra Hukuk Mahkemesi

nezdinde dava acmistir.

23. TAAHHUTLER COMMITMENTS

Razi Hisseleri Alimi

Razi hisselerinin satin alim sézlesmesi hikimleri
uyarinca, Grup ve diger konsorsiyum Uyeleri Iran
Ozellestirme Kurumu’na hisselere iliskin tim
borclarini tasfiye edene kadar Razi hisselerini
rehnetmislerdir. Grup ve diger konsorsiyum Uyeleri
hisselerin kurum nezdinde rehinli oldugu stre
icerisinde herhangi bir maniptlasyon veya degisiklik
yapma haklarinin olmadigini taahhut ve kabul
etmislerdir. Ayrica, Grup ve diger konsorsiyum tyeleri
noter tasdikli resmi ve ibraz edilemez bir vekaletname
ile sdzlesmeye aykiri her hangi bir davranis veya
kurumun haklarini ve alacaklarini tahsil etmek
konusunda zarara ugratacak her hangi bir faaliyet
gergeklestirmeleri durumunda, 6zellestirme
kurumunun her hangi bir kosula bagli kalmaksizin
vekaletnameyi kullanarak hisselere el koymak ve/veya
baska bir kurulusa herhangi bir fiyat ve her bir kosulla,
uygun gordigi sekilde devretme yetkisini
vermislerdir. Grup ve diger konsorsiyum dyeleri, tim
borclarini tasfiye etmedikleri siirece, 6zellestirme
kurumunun yazili onayr olmadan Razi'nin ana
sozlesmesinde degisiklik yapma, mal varliklarini

devretme veya satma haklarindan feragat etmislerdir.

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.



Forward Sozlesmeleri

Grup, 31 Aralik 2011 tarihi itibariyla kur riskine karsi
finansal kuruluglar ile 10 adet déviz alim sozlesmesi
yapmis bulunmaktadir. Sézlesmelerin vadesi Ocak
2012 olup toplam sézlesmelerin nosyon tutari USD
57.000.000'dir.

(Grup 31 Aralik 2010 tarihi itibariyla kur riskine karsi
finansal kuruluglar ile 10 adet déviz alim sozlesmesi
yapmis bulunmaktadir. Sézlesmelerin vadesi Ocak
2011 olup toplam sozlesmelerin tutart USD
28.500.000dir).

Operasyonel Kiralama

Grup’un toplam 44.980 TL tutarinda operasyonel
kiralama s6zlesmesi mevcuttur (31 Aralik 2010:
61.469 TL ile 29.997 Euro). Tamami arag
kiralamasindan ibaret olan bu islemlere ait gelecek
donemlere iliskin 6deme vadeleri ve tutarlari

asagidaki gibidir:

ACIKLAYICI DIPNOTLAR €XPLANATORY FOOTNOTES

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 USS 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 USS 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:

Year TRY
2011 12.935
2012 20.645
2013 11.400
Toplam Total 44.980

Satin Alim Taahhutleri

Grup’un, 31 Aralik 2011 tarihi itibariyla USD
19.813.700 tutarinda siparisi verilip ithal edilmesi
planlanan (ilgili akreditifleri agilmis) hammadde ve
ticari mal satin alim taahhidi mevcuttur (31 Aralik
2010: USD 50.082.793).

Purchasing Commitments

Group has USS 19.813.700 raw materials and goods
purchasing commitment which has orders to be imported
as of 31 December 2011. (31 December 2010: US$S
50.082.793).
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24. CALISANLARA SAGLANAN FAYDALARA iLISKIN KARSILIKLAR
PROVISIONS FOR EMPLOYEE BENEFITS

Kisa Vadeli Short Term

31 Dec. 2011 31 Dec. 2010
Izin ve Kidem Tesvik Karsiliklari Holiday and Senior Incentive Provisions 5.312.461 3.766.229
Erken Emeklilik Maas Karsiliklari(*) Provisions For Early Retirement Salary 10.830.482 8.930.282
Diger Kisa Vadeli Yiikimlilik Other Short Term Liabilities 16.142.943 12.696.511
Uzun Vadeli Long Term

31 Dec. 2011 31 Dec. 2010
Kidem Tazminati Karsiligr (Glbretas) 5.543.262 4.972.047
Provision For Termination Indemnity (Giibretas)
Kidem Tazminati Karsiligi (Razi) 28.395.452 19.823.794
Provision For Termination Indemnity (Razi)
Erken Emeklilik Maas Karsiliklari(¥) 82.481.754 68.144.052
Provisions For Early Retirement Salary (*)
Diger Uzun Vadeli Yikimlalik 116.420.468 92.939.893

Other Long Term Liabilities

31 Aralik 2011 itibariyla Grup’a ait kidem tazminat
yukamlalaga yillik %5,10 enflasyon ve %10 iskonto
orani tahmin edilerek belirlenen yillik % 4,66 reel
iskonto orani (31 Aralik 2010: % 4,66) kullanilarak
hesaplanmistir. Grup’un kidem tazminati karsiligi
kidem tazminati tavani her alti ayda bir belirlendigi
igin, 1 Ocak 2012 tarihinden itibaren gegerli olan
2.805 TL (31 Aralik 2010: 2.623 TL) tizerinden

hesaplanmaktadir.

Razi'ye ait kidem tazminati ylkimluliga tutarr ise
% 2,74 iskonto orani (31 Aralik 2010: % 4,28) ile

iskonto edilmistir.

(%) Razi'nin ozellestirilmesi siirecinde calisanlara
erken emeklilik hakki taninmis ve bu hakka iliskin
yukimliltk Razi tarafindan UMS 19 kapsaminda
kayitlara alinmistir.

Uzun vadeli calisanlara saglanan fayda karsiliginin
yil igindeki hareketleri asagidaki gibidir:

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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31 Dec. 2011 31 Dec. 2010

1 Ocak Itibariyle As Of January 1st 114.759.392 85.952.232
Gevrim Farklari Translation Differences 12.889.218 (1.023.641)
Yil Iginde Odenen Paid During Year (29.645.896) (26.869.412)
Faiz Maliyeti /nterest Cost 5.350.343 4.005.374
Hizmet Maliyeti Servise Cost 13.067.411 29.792.342
Aktieryal Celir Actuarial Income 1.082.998

116.420.468 92.939.893

31 Aralik itibariyle As Of 31 December

25. EMEKLILIK PLANLARI RETIREMENT PLANS

Bulunmamaktadir (31 Aralik 2010: Bulunmamaktadir).

26. DIGER VARLIKLAR VE DIGER YUKUMLULUKLER
OTHER ASSETS AND OTHER LIABILITIES

Other Assets

None. (31 December 2010: None)

Diger Varliklar

31 Dec. 2011 31 Dec. 2010

Verilen Siparis Avanslari Advances Given For Orders 17.309.051 35.878.794
Gelecek Aylara Ait Giderler Prepaid Expenses For Future Months 102.696 227.553
Turev Finansal Varliklar Derivative Financial Assets 3.313.310 80.612
Devreden KDV Deferred VAT 38.113.978 3935572
Pesin Odenen Vergi ve Fonlar Prepaid Taxes And Funds 9.255.961 368.639
Is Avanslari Work Advances 10.143.597 4.066.130
Diger Cesitli Donen Varliklar Other Various Current Assets 9.032.382 1575186
Diger Dénen Varliklar Other Current Assets 87.270.975 46.132.486
Diger Duran Varliklar Other Fixed assets

31 Dec. 2011 31 Dec. 2010

Verilen Siparis Avanslari Advances Given For Orders 6.382.585 13.170.532
Diger Cesitli Duran Varliklar Other Various Current Assets 7.697.783 10.848.473
14.080.368 24.019.005

Diger Kisa Vadeli Yikimlilikler Other Short Term Liabilities
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Diger Kisa Vadeli Yiikiimliiliikler Other Short-Term Liabilities
31 Dec. 2011 31 Dec. 2010
Alinan Avanslari Advances Received 661.454 23.290.001
Gelecek Aylara Ait Gelirler /ncomes Of Future Months 96.102 96.102
Gider Tahakkuklari Accrued Expenses 4.192.791 4.565.323
Diger Kisa Vadeli Yikumlilikler Other Short Term Liabilities 4.950.347 27.951.426

27. OZ KAYNAKLAR EQUITY CAPITAL

Odenmis Sermaye Paid-in capital
31 Aralik 2011 ve 31 Aralik 2010 tarihleri itibariyla The equity structure as of 31 December 2011 and 31
sermaye yapisi asagidaki gibidir: December 2010 is as follows:

Adi Name Pay Orani Pay Tutari Pay Orani Pay Tutari
Share Rate  Share Amount Share Rate  Share Amount
Tarkiye Tarim Kredi Kooperatifleri Merkez Birligi 75,95% 63.421.152 75,95% 63.421.152
Central Union of Turkish Agricultural Credit Cooperative
Diger Other 24,05% 20.078.848 24.05% 20.078.848
Toplam Total 100,00% 83.500.000 100,00% 83.500.000
Sirket kayitli sermaye sistemine tabidir. Bilango tarihi Company is dependent on paid-in capital system.
itibariyla kayitli sermaye tavani 200.000.000 TL'dir As of balance sheet date maximum registered capital
(2010: 200.000.000 TL). Sirket'in sermayesi is 200.000.000 TL (2010: 200.000.000 TL). Company’s
8.350.000.000 adet hisseden olusmaktadir (2010: capital is formed 8.350.000.000 pieces stocks. (2010:
8.350.000.000 adet). Hisselerin itibari degeri 0,01 8.350.000.000) Stocks’ nominal value is 0,01 TL.

TL'dir (2010: 0,01 TL). (2010:0,01 TL)



Deger Artis Fonu

Deger artis fonu toplami 145.133.540 TL olup, bu
tutarin 35.593.511 TL kismi yatirim amagli
gayrimenkullere, 109.476.430 TL kismi ise maddi
duran varliklara iligkin ayrilmis deger artis fonuna
aittir. Kalan 63.599 TL kismi ise finansal varlik deger
artig fonuna aittir (31 Aralik 2010: 35.593.511 TL
yatinm amacl gayrimenkul deger artig fonu,
101.103.752 TL maddi duran varlik deger artis fonu,
63.599 TL finansal varlik deger artis fonu).
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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).

31 December 2011

Arazi, Arabalar Yatirim Amagli Diger Toplam

ve Binalar Gayrimenkuller Other Total

Land and Investment

Buildings Properties
Dénem Basi Deger Artis Fon 101.103.752 35,593,511 63.599 136.760.862
Appreciation Fund (Beginning Of Period)
Gergege Uygun Deger Artisi 8.813.347 - - 8.813.347
Fair Appreciation
Degerlenmis Varlik Satisi (Net) - - - -
Valued Asset Sale
Deger Artisi Erteleme Vergi Etkisi (440.669) - - (440.669)
Appreciation Effect On Deferred Tax
Dénem Sonu Net Deger 109.476.430 35593511  63.599 145.133.540

Net Value On End Of Period

31 December 2010

Arazi, Arabalar Yatirim Amagh Diger Toplam

ve Binalar Gayrimenkuller Other Total

Land and Investment

Buildings Properties
Donem Basi Deger Artis Fon 53.646.779 35593511 63.599 89.303.889
Appreciation Fund (Beginning Of Period)
Gergege Uygun Deger Artisi 50.326.496 - - 50.326.496
Fair Appreciation
Degerlenmis Varlik Satisi (Net) (353.198) - - (353.198)
Valued Asset Sale
Deger Artisi Erteleme Vergi Etkisi (2.516.325) - - (2.516.325)
Appreciation Effect On Deferred Tax
Dénem Sonu Net Deger 101.103.752 35593511  63.599 136.760.862

Net Value On End Of Period
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Kardan Ayrilan Kisitlanmis Yedekler

Yasal yedekler, Turk Ticaret Kanunu'na gore ayrilan
birinci ve ikinci tertip yasal yedeklerden olusmaktadir.
Birinci tertip yasal yedekler tarihi 6denmis
sermayenin %20'sine erisene kadar, gecmis donem
ticari karindan yillik %5 oraninda ayrilmaktadir. Ikinci
tertip yasal yedekler, birinci tertip yasal yedek ve
temettllerden sonra, tim nakdi temettl dagitimlari

tuzerinden yillik %10 oraninda ayrilmaktadir.

31 Aralik 2011 ve 31 Aralik 2010 tarihleri itibariyla

kar yedekleri asagidaki kalemlerden olusmustur.

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 s
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:

31 Dec. 2011 31 Dec. 2010

Yasal Yedek Legal Reserves 7.721.624 5.645.297
Sermayeye Eklenecek Gayrimenkul Satis Kazanci 1.330.243 881.151
Real Estate Sales Gain To Be Added To Capital

Toplam Total 9.051.867 6.526.448

Cevrim Farklar

Foreign Exchange Translation

31 Dec. 2011 31 Dec. 2010

Dénem Basi Bakiyesi Amount Of Beginning Of Period 65.434.276 76.639.105
Yurtdisindaki Isletmenin Net Varliklarinin Cevriminden 73.357.125 (11.204.829)
Kaynaklanan Kur Farklar

Exchange Differences On Behalf Of Abroad Company’s

Net Assets Translation Differences

Dénem Sonu Bakiyesi Amount Of End Of Period 138.791.401 65.434.276

Sirket'in yasal kayitlarinda kar dagitimina konu
edilebilecek kaynaklar toplami 82.494.494 TL'dir
(2010:39.450.202 TL).

Regarding to legal records of company the sum of sources
available for distribute is 82.494.494 TL. (2010:
39.450.202 TL).

28. SATISLAR VE SATISLARIN MALIYETI SALES AND COST OF SALES

Satis Gelirleri

Sales Income

Yurt Ici Satislar Domestic Sales 1.362.743.767 946.834.471
Yurt Digi Satislar Overseas Sales 924.656.401 447.396.074
Satis ladeleri (-) Sales Returns (-) (332.070) (342.237)
Satis Iskontolari (-) Sales Discounts (-) (8.877.925) (5.281.212)
Satislardan Diger Indirimler (<) Other Discounts From Sales (-) (1.796.974) (3.104.427)
Net Satislar Net Sales 2.276.393.199 1.385.502.669)
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Sales Volume

a) Gibre Fabrikalari T.A.S. Giibre Fabrikalari T.A.S.

TSP Triple Stuperfosfat TSP Triple Super Phosphate 24383 42.140
NKP Kompoze Gibre NKP Compound Fertilizer Ton 583.256 487.974
Ure Urea Ton 233.656 199.609
Amonyum Nitrat Ammonium Nitrate Ton 241.418 279.100
DAP DAP Ton 156.124 168.810
Amonyum Sulfat Ammonium Sulphate Ton 87.328 97.745
CAN CAN Ton 197.042 168.930
Potasyum Sulfat Potassium Sulphate Ton 7.527 3518
Map Map Ton 345 260
Diger Other Ton 997 926
Toplam Total Ton 1.532.076 1.449.012
Sivi Giibre Liquid Fertilizer Lt 872611 685.519
Toz Giibre Powder Fertilizer 9.300.603 8.159.219
Kukdrt Su/p/'lur 354.520 315.100
Amonyak Ammonia Ton 736.113 695.700
Sulfurik Asit Sulphuric Acid Ton 127.805 119.200
Ure Urea Ton 393.971 344.900
Dap Dap Ton 19.972 10.800
Toplam Total Ton 1.632.381 1.485.700
Satiglarin Maliyeti (-) Cost of Sales (-)

Uretilen Mamiil Maliyeti Cost Of Goods Produced 842.778.170 485.415.421
Mamul Stoklarinda Degisim Change In The Goods Inventory (78.897.585) (13.381.451)
Dénem Basi Mamil Goods At The Beginning Of The Period 30.105.593 16.724.142
Donem Sonu Mamul Goods At The End Of The Period (109.003.178) (30.105.593)
Satilan Maml Maliyeti Cost Of Goods Sold 763.880.585 472.033.970
Doénem Basi Ticari Mal Merchandise Inventories At The Beginning Of The Period 162.450.301 47.439.414
Alimlar Purchases 898.755.487 593.327.743
Dénem Satislarin Maliyeti Merchandise Inventories At The End Of The Period (243.964.456) (162.450.301)
Satilan Ticari Mal Maliyeti Cost Of Merchandise Sold 817.241.332 478.316.856
Diger Satislarin Maliyeti Cost Of Other Sales 382301 1.678.479

Toplam Satislarin Maliyeti Total Cost Of Sales 1.581.504.218 952.029.305
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Production Amounts

a) Gibre Fabrikalari T.A.S. Giibre Fabrikalari TA.S.
TSP Triple Stperfosfat TSP Triple Superphosphate

Ton 114.300 122.960

NKP Kompoze Glbre NKP Compound Fertilizer

Ton 414711 387.050

Swi Gibre Liquid Fertilizer Lt 721.255 501.248
Toz Giibre Powder Fertilizer Kg 1.952.567 1.003.789
Kukart Sulphur Ton 383.262 396.675
Amonyak Ammonia Ton 997.684 941.698
Sulfurik Asit Sulphuric Acid Ton 137.875 132128
Ure Urea Ton 452.502 326.998
Dap Dap Ton 27.945 18.777

29. ARASTIRMA GELISTIRME / PAZARLAMA-SATIS VE DAGITIM VE GENEL
YONETIM GIDERLERI () RESEARCH DEVELOPMENT/ MARKETING-SALES
AND DISTRIBUTION AND GENERAL ADMINISTRATION EXPENSES (-)

Personel Giderleri Personnel Expenses 4.753.272 3.717.671
Disaridan Sag. Fayda. Hiz. Outsourced Utilities and Service 102.278.951 43.019.692
Amortisman Amortization 706.303 515.092
Vergi, Resim ve Harglar Taxes, Duties and Levies 220.313 247.189
Gesitli Giderler Various Expenses 20.319.451 11.707.159

Disaridan saglanan fayda ve hizmetler agirlikli olarak
nakliye giderleri, bakim onarim giderleri, enerji, yakit,

su ve haberlesme giderlerinden olusmaktadir.

Benefits and services rendered from third parties is
predominantly composed of transport expenses,
maintenance repair expenses, enerqy, fuel, water and

communication expenses.

30. NITELIKLERINE GORE GIDERLER (-)
QUALITATIVE DISTRIBUTION OF EXPENSES (-)

Personel Giderleri Personnel Expenses 43.661.033 38.115.499
Disaridan Sag. Fayda. Hiz. Outsourced Utilities and Service 106.765.686 46.421.656
Amortisman Amortization 3.064.468 2.721.69%4
Vergi, Resim ve Harglar Taxes, Duties and Levies 790374 445592
Cesitli Giderler Various Expenses 28.153.325 16.681.484
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31. DIGER FAALIYETLERDEN GELIR / GIDERLER
INCOME/EXPENSES FROM OTHER OPERATIONS

Diger Faaliyetlerden Gelirler Incomes from Other Operations

Yatirim Amagli Cayrimenkul Deger Artislari 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 Varliklar Satis Kari Fixed Asset Sale Income 1.949.763 699.212
Ambar ve Stok Sayim Fazlaligi Stock Difference 1.698.776 530.850
Maliyet Giderleri Karsilik Iptali Allowance For Cost Expenses Cancellation - 1.520.200
Sigorta Hasar Bedelleri /nsurance Damage Amount 223.305 71379
Elektrik-Buhar ve Karbon Satis Celirleri Electricity, Steam and Carbon Sales 15.007.512 5.895.172
Diger Other 11.766.647 8.973.670
Toplam Total 37.553.700 38.119.308
Diger Faaliyetlerden Giderler (-) Expenses from Other Operations (-)

Erken Emeklilik Yakamlaliga Gideri Early Retirement Payments 5.467.644 9.401.107
Demoraj ve Dispatch Demurage and Dispatch 244.019 144.007
Stok Sayim Noksanligi Stock Differences 807.447 328716
Gevre Vergisi Enviroment Tax 10.161.528 4.685.243
Diger Zararlar Other Losses 3.519.693 4.931.409
Toplam Total 20.200.331 19.490.482

32. FINANSAL GELIRLER FINANCIAL INCOMES

Faiz Celirleri Interest Incomes 21.365.451 11.299.565
Kur Farki Gelirleri Foreign Exchange Profits 21.986.263 26.221.581
Satislar Vade Farki Sales Delay Interest 13.993.034 6.055.298
Diger Finansal Gelirler Other Financial Incomes 2.795.033 2.452.627

Toplam Total 60.139.781 46.029.071
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33. FINANSAL GIDERLER (-) FINANCIAL EXPENSES (-)

Kredi Faiz ve Kur Farki Giderleri (Net) 146.199.951 85.662.587
Credit Interest and Foreing Exchange Differences Costs (Net)

Kur Farki Giderleri Foreign Exchange Differences 28.874.470 10.612.804
Diger Faiz Giderleri Other Interest Costs 5.078.183 2.037.860
Alislar Vade Farki Purchase Delay Interest 12.956.761 14.228.648
Toplam Total 193.109.365 112.541.899

34. SATIS AMACIYLA ELDE TUTULAN DURAN VARLIKLAR VE
DURDURULAN FAALIYETLER NON-CURRENT ASSETS HELD FOR
SALES AND DISCONTINUED OPERATIONS

Bulunmamaktadir (31 Aralik 2010:

Bulunmamaktadir).

None. (31 December 2010: None)

35. VERGI VARLIKLARI VE YUKUMLULUKLERI TAX ASSETS AND

LIABILITIES

Kurumlar vergisi

Sirket, Tirkiye'de gegerli olan kurumlar vergisine
tabidir. Tirk Vergi Kanunu ana sirket ve bagli
ortakliklarinin konsolide bir vergi beyannamesi
doldurmasina izin vermemektedir. Dolayisiyla, ekteki
konsolide finansal tablolarda yansitilan vergi
karsiliklari konsolide edilen sirketleri ayri tiizel kisilik
bazinda dikkate alarak hesaplanmistir.

Vergiye tabi kurum kazanci tizerinden tahakkuk
ettirilecek kurumlar vergisi orani, ticari kazancin
tespitinde gider yazilan vergi matrahindan
indirilemeyen giderlerin eklenmesi ve vergiden istisna
kazanglar, vergiye tabi olmayan gelirler ve diger
indirimler (varsa gecmis yil zararlari ve tercih edildigi
takdirde kullanilan yatirim indirimleri) dustldikten

sonra kalan matrah tGzerinden hesaplanmaktadir.

2011 yilinda uygulanan efektif vergi orani %20'dir
(2010: %20).

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.



Turkiye'de gecici vergi liger aylik donemler itibariyla
hesaplanmakta ve tahakkuk ettirilmektedir. Kurum
kazanglarinin gegici vergi donemleri itibariyla
vergilendirilmesi asamasinda kurum kazanglari
tizerinden %20 oraninda gegici vergi hesaplanmistir
(2010: %20).

Zararlar, gelecek yillarda olusacak vergilendirilebilir
kardan distlmek tzere, maksimum 5 yil tasinabilir.
Ancak olusan zararlar geriye dontk olarak, dnceki

yillarda olusan karlardan distlemez.

Turkiye'de vergi degerlendirmesiyle ilgili kesin ve
kati bir mutabakatlasma prosedrii bulunmamaktadir.
Sirketler ilgili yilin hesap kapama donemini takip
eden yilin 1 - 25 Nisan tarihleri arasinda (6zel hesap
dénemine sahip olanlarda dénem kapanisini izleyen
dordiinct ayin 1 - 25 tarihleri arasinda) vergi
beyannamelerini hazirlamaktadir. Vergi Dairesi
tarafindan bu beyannameler ve buna baz olan
muhasebe kayitlari 5 yil igerisinde incelenerek
degistirilebilir.

5520 sayili Kurumlar Vergisi Kanunu'na gére kurumlar
vergisi ve gegici vergi orani %20 olarak
uygulanmaktadir (2010 yili: %20). Iran mevzuatina
gore hesaplanan kurumlar vergisi orani ise %25tir
(2010 yil: 9%25).

31 Aralik 2011 tarihinde sona eren déneme ait
bilangoda yer alan vergi karsiligi asagidaki gibidir.
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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%.

2010 Yili Vergi Yiikimlalaga (Razi) 10.061.288 -
2010 Tax Liability (Razi)

Kurumlar Vergisi Karsiligi Provision For Corporate Tax 7.772.003 10.023.335
Pesin Odenen Vergi Pre-Paid Tax (707.564) (1.057.805)
Toplam Total 17.125.727 8.965.530
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Ertelenen Vergi Varliklari ve Yukiamlilikleri

Crup, vergiye esas yasal finansal tablolari ile UFRS'ye
gore hazirlanmis finansal tablolari arasindaki
farkliliklardan kaynaklanan gegici zamanlama farklari
igin ertelenen vergi varligi ve yukimliligi
muhasebelestirmektedir. S6z konusu farkliliklar
genellikle bazi gelir ve gider kalemlerinin vergiye
esas tutarlari ile UFRS'ye gore hazirlanan finansal
tablolarda farkli donemlerde yer almasindan

kaynaklanmaktadr.

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.

31 December 31 December 2010

Reflected To The Income Statement

Ertelenmis Vergi Gegici Ert. Vergi Gegici Ert. Vergi

Deferred Tax Farklar ve Yik Farklar ve Yuk
Provisional Deferred Tax, Provisional Deferred Tax,
Differences Assets and Liab. Differences Assets and Liab.

Kidem Tazminati Karsiligi 6.216.259 1.243.252 4.972.047 994.409
Provision For Termination Indemnity

Gider Tahakkuklart Expense Accrual 221781 44.356 750.140 150.028
Alacak Reeskontlari Receivables Rediscount 4.632.067 926.413 1834311 366.862
Stoklar /nventories 5.938.344 1.187.669 3.267.515 653.503
Maddi Duran Varliklar Tangible Fixed Assets 14.796.371 2.959.274 13.714.602 2.742.920
Diger Other 1.748.695 349.739 1.447.574 289.517
Gegmis Yil Zarari Loss Of Previous Year 41.416.562 8.283.312 80.021.236 16.004.247
Ertelenen Vergi Varliklari Deferred Tax Assets 74.970.079 14.994.015 106.007.425 21.201.486
Rayic Bedel Degerleme Farki 152.705.201 7.635.260 143.891.911 7.194.596
Valuation Difference For Current Value

Borg Reeskontlari Payables Rediscount 935.096 187.019 446.116 89.223
Yatirim Amach Gayrimenkul Deger Artisi 17.347.833 867.392 15.767.833 788.392
Value Increase In Investment Properties

Diger Other 3.911.036 782.207 80.612 16.120
Ertelenen Vergi Yikuamlilikleri 174.899.166 9.471.878 160.186.472 8.088.331
Deferred Tax Liabilities

Net Ertelenen Vergi Varligi Net Deferred Tax Asset 5.522.137 13.113.155
Razi Co. Ertelenen Vergi Varhgi / (Yukimlalugi) (2.535.961) (145.730)
Razi Co. Deferred Tax Asset / (Liabilities)

Toplam Ertelenen Vergi Varhgi / Yikamlalagi 2.986.176 12.967.425

Total Deferred Tax Asset

Ertelenmis vergi hesabinda dikkate alinan gegmis yil
mali zararlarinin olustugu yillar itibariyla dagilimi
asagidaki gibidir

Tax provision included in the balance sheet belonging

to the period ending on 31 December 2011 s as follows:
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2013 Yilina Kadar Kullanilacak Amount To Be Used Until 2013 14.420.999 53.025.673
2014 Yilina Kadar Kullanilacak Amount To Be Used Until 2014 26.995.563 26.995.563

Ertelenmis vergi hareket tablosuna iligkin bilgiler: Information related to deferred tax transaction table

Amount Reflected to Income Statement

Ertelenmis Vergi Varlik / Yikiamlilik Hareketi 31 Aralik 2011 31 Aralik 2010
Deferred Tax Asset/Liability Transactions 31 Dec. 2011 31 Dec. 2010
1 Ocak Acilis Bakiyesi Opening Balance On 1 January 12.967.425 40.787.360
Razi Ertelenmis Vergi Cevrim Farki Etkisi (186.105) (283.408)

Impact Of Translation Difference Of Deferred Tax Of Razi

Ertelenmis Vergi (Celiri) / Gideri Deferred Tax (Income) / Expense (9.354.475) (25.038.793)

Dogrudan Ozkaynakta Muhasebelestirilen Maddi Duran (440.669) (2.497.734)
Varliklara lliskin Yeniden Degerlemenin Ertelenmis Vergi Gideri

Deferred Tax Expense Of Appreciation Related With Tangible Assets

Accounted Directly In Equity

Vergi karsiliginin mutabakat: Tax provision agreement

31 Dec. 2011 31 Dec. 2010

Vergi Oncesi 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 Oranlarina Tabi Yurtdisi Istirakler 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
Indirim ve Istisnalarin Vergi Etkisi 233.543.831 98.771.197
Tax Effects Of Discount And Exemptions
Diger Vergiye Konu Olmayan Farklar (160.422) (647.660)

Other Differences Unrelated To Tax
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36. HISSE BASINA KAZANG EARNINGS PER SHARE

31 Aralik 2011 ve 31 Aralik 2010 tarihi itibariyla The weighted average of the shares and profit per share
Sirket hisselerinin agirlikli ortalamasi ve birim hisse calculations of the company as of 31 December 2011
basina kar hesaplamalari asagidaki gibidir. and 31 December 2010 are as follows.

31 Dec. 2011 31 Dec. 2010
Net Dénem Kari / (Zarari) Net Profit /(Loss) Of The Period 129.995.209 119.899.390
Agrilikli Ortalama Hisse Sayisi Number Of Weighted Average Shares 8.350.000.000 8.350.000.000

37. ILISKILI TARAF ACIKLAMALARI
STATEMENTS OF RELATED PARTIES

iliskili Taraflarla Dénem icinde Gerceklestirilen Transactions realized with related parties within the
islemler period
Ticari Alacak ve Borglar Trade receivables and payables

31 Dec. 2011 31 Dec. 2010
Tarkiye Tarim Kredi Kooperatif Merkez Birligi 228.271.654 42.640.090
Central Union Of Turkish Agricultural Credit Cooperatives
Toplam Total 228.271.654 42.640.090

Temettl Avanslar Dividend Advances 106.360.030 76.869.564
Toplam Total 106.360.030 76.869.564
Ticari Borclar (stirakler) Trade Payables (Subsidiary)
Tarkim Bitki Koruma San. ve Tic. AS. 47.259 -

Tarkim Bitki Koruma Sanayi ve Ticaret A.S.
Negmar Denizcilik A.S. Negmar Denizcilik A.S. 6.436.487 5.422.798
Tarnet AS. Tarnet A.S. 104.250 4.038

Toplam Total 6.587.996 5.426.836




Tarim Kredi Kooperatifleri Merkez Birligi'ne yapilan
satislarda ortalama vade yaklasik 15 gindir.
Tahsilatlarda gecikme olmamaktadir ve herhangi bir
vade farki veya faiz isletiimemektedir. Diger alacaklar,
Razi'nin kontrol glicti olmayan pay sahipleri adina
Iran Ozellestirme Idaresine 6dedigi ve dolayisiyla

alacakli oldugu miktardir.

Satiglar - Aliglar
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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.

Sales (Main Shareholder) Type 31 Dec. 2011 31 Dec. 2010

Tarim Kredi Kooperatifi Merkez Birligi Mal 968.870.573 585.406.889

Central of Agricultural Credit Cooperative Goods

Satislar (Istirakler) Sales (Affiliates)

Tarkim Bitki Koruma San. ve Tic. AS. Mal 223.826 1.586.276

Tarkim Plant Protection Industry and Trade Inc. Co. Goods

Toplam Total 969.094.399 586.993.165

Purchases (Subsidiaries) Type 31 Dec. 2011 31 Dec. 2010

Tarkim Bitki Koruma San. ve Tic. AS. Mal 396.324 604.343

Tarkim Plant Protection Industry and Trade Inc. Co. Goods

Negmar Denizcilik A.S. ve Bagli Ortakliklari (*) Hizmet 119.408.136 24.449.876

Negmar Denizcilik A.$S. and Subsidiaries (*) Service

Tarnet AS. Tarnet A.S. Hizmet 225.850 198.857
Service

Toplam Total 120.030.310 25.253.076

(*) Grup, Negmar Denizcilik A.S. ve bagli
ortakliklarindan lojistik ve ellegleme hizmeti
almaktadir. Alinan hizmetlerin 6deme vadesi 7

glnddr.
Ust Diizey Yéneticilere Saglanan Faydalar
31 Aralik 2011 tarihinde sona eren yilda sirketin

ust dizey ve kilit yoneticilere saglanan faydalarin

toplam tutari asagidaki gibidir.

(%) Group gets service for logistics and handling from
Negmar Denizcilik A.S. 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:
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31 December 2011 31 December 2010

Calisanlara Saglanan Kisa Vadeli Faydalar
Short Term Benefits to Employees

Gibretas Razi

1.172.799

Gubretas Razi

1.586.918 1.070.546 808.917

Isten Ayrilma Sonrasi Faydalar
Post Employment Benefits

Diger Uzun Vadeli Faydalar
Other Long-Term Benefits

Isten Cikarma Nedeniyle Saglanan Faydalar
Dismissal Benefits

Hisse Bazli Odemeler
Stock Based Payments

Toplam Total

1.172.799

1.586.918 1.070.546 808.917

38. FINANSAL ARACLARDAN KAYNAKLANAN RISKLERIN NITELIGi
VE DUZEYi THE CHARACTERISTICS AND THE LEVEL OF RISKS
ARISING FROM FINANCIAL INSTRUMENTS

Finansal Risk Yonetimi Hedefleri, Amaclari ve

Politikalari

Grup finansal araglarini, finansman bolimu ve st
yonetim araciliflyla ydonetmektedir. Piyasalardaki
tum gelismeler anlik olarak izlenmekte, giinliik olagan
toplantilarda, ulusal ve uluslararasi piyasalar
degerlendirilerek, nakit giris ve ¢ikislar da dikkate
alinmak suretiyle finansal araglar yonetilmektedir.
Grup glnluk nakit raporu hazirlamakta, s6z konusu
bilgiler yoneticiler tarafindan dikkate alinarak nakit
yonetimi stratejilerini belirlemektedir. Mali Idari
Islerden Sorumlu Genel Mudur Yardimeiligi'na bagli
olarak calismalarini strdiiren Kurumsal Risk Yonetimi
Mudurltgt de periyodik olarak raporlar hazirlayarak
ust yonetim ile birlikte ilgili birimlere sunmaktadir.
Ayrica Sirketimizde Finans Midurligu bunyesinde
Risk Takip ve Mali Kontrol birimi mevcuttur. Grup
ileriye donik nakit akim raporlari araciligiyla nakit

planlamasi yapmaktadir.

Grup’un kullandigi finansal araglar, nakit, nakit
benzerleri, likit fonlar, hisse senedi alim satimi, kredi

ve forward islemleridir. Bu araglari 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



asil amag Grup’un operasyonlari igin finansman
yaratmaktir. Grup ayrica direkt olarak faaliyetlerden
ortaya ¢gikan ticari alacaklar ve ticari borglar gibi

finansal araglara da sahiptir.

Kullanilan araglardan kaynaklanan riskler; kredi riski,
likidite riski, piyasa ve yabanci para riski, faiz orani
riskidir. Grup Yonetimi bu riskleri asagida belirtildigi
gibi yonetmektedir.

Kredi Riski

Grup vadeli satislardan kaynaklanan ticari alacaklari
nedeniyle kredi riskine maruz kalmaktadir. Yonetim
musterilerden alacaklari ile ilgili kredi riskini (iligkili
taraflar haric) alinan teminatlar (banka teminat
mektubu, ipotek gibi) ile minimum dizeye
indirmektedir. Bu kredi riskleri Grup tarafindan
stirekli izlenmekte ve ticari alacaklarin kalitesi, gecmis
tecrlbeler ve cari ekonomik durum dikkate alinarak
degerlendirilmekte ve tahsil edilmeyecek olan
alacaklara stipheli alacak karsiligi ayrildiktan sonra
bilangoda net tutari ile gosterilmektedir (Dipnot:10).
Grup satislarinin yaklasik %41 ana ortagi olan Tarim
Kredi Kooperatifleri Merkez Birligi'nedir.

Finansal arac turleri itibariyla maruz kalinan kredi
riskleri 31 Aralik 2011 ve 31 Aralik 2010 tarihleri
itibariyla asagidaki gibidir:

Finansal arac turleri itibariyla maruz kalinan kredi

riskleri
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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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Receivable

Trade Receivable

Other Party

31.12.2011

Raporlama Tarihi Itibariyle Maruz Kalinan Azami Kredi Riski (A+B+C+D+E) (*) 346.237.633

Maximum Credit Risk Exposed As Of Reporting Date (A+B+C+D+E) (*)
Azami Riskin Teminat vs. ile Glvence Altina Alinmis Kismi (**) 154.280.699
Part Of Maximum Risk Secured By Guarantee, etc. (**)

A. Vadesi Gegmemis Ya Da Deger Dustiklagine Ugramamis Finansal Varliklarin 337.068.059
Net Defter Degeri Net Book Value Of Financial Assets Which Are Undue Or Not
Exposed To Depredation
Teminat, vs lle Glvence Altina Alinmig Kismi 145.11.125
Parts Of Asset Secured By Guarantee, etc.

B. Kosullari Yeniden Gortstlmis Bulunan, Aksi Takdirde Vadesi Cegmis Veya -
Deger Dusikligine Ugramis Sayilacak Finansal Varliklarin Degeri (2)
Value Of Financial Assets Of Which Terms Are Re-Negotiated, Otherwise They
Shall Be Overdue Or Be Exposed To Depredation (2)

C.Vadesi Gegmis Ancak Deger Dusukligiine Ugramamis Varliklarin Net 9.169.574
Defter Degeri (3) Net Book Value Of Assets Which Are Overdue But Not
Exposed To Depredation (3)
Teminat, vs lle Giivence Altina Alinmig Kismi 9.169.574
Parts Of Asset Secured By Guarantee, etc.

D.Deger Dusiklugine Ugrayan Varliklarin Net Defter Degerleri -
Net Book Value Of Assets Which Are Exposed To Depredation
Vadesi Gegmis (Briit Defter Degeri) Overdue 288.224
Deger Dustklugt (-) Value Impairment (-) (288.224)

Net Degerin Teminat, vs lle Guvence Altina Alinmis Kismi
Part Of Net Value Secured By Guarantee, Etc.

Vadesi Gegmemis (Briit Defter Degeri) Undue

Deger Dustklugt (-) Value Impairment (-)

Teminat, vs lle Giivence Altina Alinmig Kismi
Part Of Net Value Secured By Guarantee, Etc.

E. Bilango Digi Kredi Riski Iceren Unsurlar Off Balance Sheet Elements
Carrying Credit Risk

31.12.2010

Raporlama Tarihi Itibariyle Maruz Kalinan Azami Kredi Riski (A+B+C+D+E) (*)
Maximum Credit Risk Exposed As Of Reporting Date (A+B+C+D+E) (*)

236.560.294

Azami Riskin Teminat, vs. ile Glivence Altina Alinmis Kismi (**)
Part Of Maximum Risk Secured By Guarantee, etc. (**)

122.558.362

A. Vadesi Gegmemis Ya Da Deger Distiikligine Ugramamis Finansal Varliklarin

Net Defter Degeri Net Book Value Of Financial Assets Which Are Undue Or Not

Exposed To Depredation

232.535.532

Teminat, vs Ile Giivence Altina Alinmis Kismi
Parts Of Asset Secured By Guarantee, etc.

118.867.701

@®

Kosullari Yeniden Corisilmus Bulunan, Aksi Takdirde Vadesi Gegmis Veya
Deger Disikligine Ugramis Sayilacak Finansal Varliklarin Degeri (2)
Value Of Financial Assets Of Which Terms Are Re-Negotiated, Otherwise They
Shall Be Overdue Or Be Exposed To Depredation (2)

C.Vadesi Gegmis Ancak Deger Dusukligine Ugramamis Varliklarin Net
Defter Degeri (3) Net Book Value Of Assets Which Are Overdue But Not
Exposed To Depredation (3)

3.690.661

Teminat, vs Ile Glivence Altina Alinmis Kismi
Parts Of Asset Secured By Guarantee, etc.

3.690.661

D.Deger Dusiiklugine Ugrayan Varliklarin Net Defter Degerleri
Net Book Value Of Assets Which Are Exposed To Depredation

Vadesi Gegmis (Briit Defter Degeri) Overdue

334.101

Deger Dustklugt (-) Value Impairment (-)

(334.101)

Net Degerin Teminat, vs lle Guvence Altina Alinmis Kismi
Part Of Net Value Secured By Guarantee, Etc.

Vadesi Gegmemis (Briit Defter Degeri) Undue

Deger Dustklugt (-) Value Impairment (-)

Teminat, vs lle Giivence Altina Alinmig Kismi
Part Of Net Value Secured By Guarantee, Etc.

m

. Bilanco Disi Kredi Riski Iceren Unsurlar Off Balance Sheet Elements
Carrying Credit Risk




ACIKLAYICI DIPNOTLAR EXPLANATORY FOOTNOTES 169 I

Receivable
Other Receivable My AR .
: Derivative Financial ~ Cash and Cash
Deposits In Bank .
Instruments Equivalent
Related Pary Other Party

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
- - - 3313310 -
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 -
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Vadesi gecmis ancak deger distkligine ugramamis

varliklarin yaslarina iliskin tablo asagidaki gibidir:

Table indicating the ages of assets which are overdue

but not exposed to depredation:

Receivables

) : Derivative

Current Period (30 Dec. 2011) ;rade‘ bl Other Receivables g;[;;z:/ts i Financial O
ccelvanies Instrument

Vadesi Uzerinden 1-30 Giin Gegmis 3.981.919 - - - -
1-30 Days Overdue
Vadesi Uzerinden 1-3 Ay Cegmis 3.623.069 - - - -
1-3 Months Overdue
Vadesi Uzerinden 3-12 Ay Gegmis 1.530.756 - - - -
3-12 Months Overdue
Vadesi Uzerinden 1-5 Yil Gecmis 33.830 - - - -
1-5 Years Overdue
Toplam Total 9.169.574 - - - -
Teminat vs lle Giivence Altina Alinmis Kismi 9.169.574 - - - -

Part Of Asset Secured By Guarantee, etc.

Receivables

: ) ; Derivative

Previous Period (30 Dec. 2010) ;rade‘ " Other Receivables g;llz:zsstts In Financial Other
ccelvanies Instrument

Vadesi Uzerinden 1-30 Giin Gegmis 1.638.295 - - - -
1-30 Days Overdue
Vadesi Uzerinden 1-3 Ay Cegmis 1.331.576 - - - -
1-3 Months Overdue
Vadesi Uzerinden 3-12 Ay Gegmis 720.790 - - - -
3-12 Months Overdue
Toplam Total 3.690.661 - - - -
Teminat vs lle Giivence Altina Alinmis Kismi 3.690.661 - - - -

Part Of Asset Secured By Guarantee, etc.

Likidite Riski

Grup Yonetimi kisa, orta ve uzun vadeli fonlama ve
likidite gereklilikleri igin, uygun bir likidite riski
yonetimi olusturmustur. Grup, tahmini ve fiili nakit
akimlarini diizenli olarak takip ederek ve finansal
varliklarin ve yikamliliklerin vadelerinin
eslestiriimesi yoluyla yeterli fonlarin ve borglanma
rezervinin devamini saglayarak, likidite riskini

yonetmektedir.

Ihtiyatli likidite riski yonetimi, yeterli élgide nakit
tutmayi, yeterli miktarda kredi islemleri ile fon

kaynaklarinin kullanilabilirligini ve piyasa

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



pozisyonlarini kapatabilme glicinU ifade etmektedir.

Grup genellikle banka kredisi kullanmak yerine satici

kredisi kullanmayi tercih etmektedir.

Grup’un tlrev niteliginde olan ve olmayan finansal
yukimliltklerinin vade dagilimi asagidaki tabloda
verilmistir. Tabloda gésterilen tutarlar 31 Aralik 2011
ve 31 Aralik 2010 tarihleri itibariyla s6zlesmeye
dayali indirgenmemis nakit akimi tutarlarini

gostermektedir:
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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:

Due Dates According To Contract Book Value Total Of Shorter Than  Between 3-12 Between1-5  Longer Than
Contractural 3 Months (I)  Months (1) Years (11l) 5 Years (1V)
Cash Outflows
EI+1+111+1V)
Turev Olmayan Finansal Yikamlulikler 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 Borclar Financial Payables 569.666.330 570.134.293 210.769.432 236977396  49.090.897  73.296.569
Ticari Borglar Trade Payables 799.062.960 799.998.056 561.516.001  238.482.055 - -
Diger Borglar Other Payables 176.920.949 176.920.949 21.024.182  114.631.748  41.265.019 -
Diger Yukumlulik Other Liabilities 19.047.238 19.047.238 19.047.238 - - -
Turev Finansal Yukamlalukler 214.516.510 214.516.510 214.516.510 - - -
Derivative Financial Liabilities
Tirev Nakit Girisleri 108.914.910 108.914.910 108.914.910 - - -
Derivative Cash Inflow
Tarev Nakit Cikislari 105.601.600 105.601.600 105.601.600 - - -

Derivative Cash Outflow

Due Dates According To Contract Book Value Total Of Shorter Than ~ Between3-12  Between 1-5  Longer Than
Contractural 3 Months ()~ Months (1) Years (11l) 5 Years (1V)
Cash Outflows
EI+1+111+1V)
Turev Olmayan Finansal Yikamlulikler 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 Borglar Financial Payables 353.413.055 353.611.844 37.220.948 - 250.330.764 66.060.132
Ticari Borglar Trade Payables 568.439.200 568.885.341 222726381  346.158.960 - -
Diger Borglar Other Payables 247.461.848 247.461.848 49.442.797 89.772.020 108.247.031 -
Diger Yukumlulik Other Liabilities 40.647.937 40.647.937 40.647.937 - - -
Turev Finansal Yukamlultkler 80.162 80.612 80.612 - - -
Derivative Financial Liabilities
Turev Nakit Girisleri 44.332.262 44.332.262 44.332.262 - - -
Derivative Cash Inflow
Tarev Nakit Cikiglar (44.251.650) (44.251.650) (44.251.650) - - -

Derivative Cash Outflow
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Piyasa ve Yabanci Para Riski

Faaliyetleri nedeniyle Grup, déviz kurundaki ve faiz
oranindaki degisiklikler ile ilgili finansal risklere maruz
kalmaktadir. Doviz kuru ve faiz oraniyla iliskilendirilen
riskleri kontrol altinda tutabilmek icin Grup,
asagidakilerin de dahil oldugu finansal araglari

kullanmaktadir:

Crup’un Turkiye operasyonlarindan girdilerinin
onemli bir bolimu déviz Gizerinden olmakta, satislarin
tamamina yakin kismi TL (zerinden belirlenmisg

fiyatlarla yapilmaktadir.

Satis fiyatlari TL Gzerinden olmakla birlikte sektor
buylk olciide ithal girdilere bagl oldugundan doviz
kurundaki degisimler trtin satis fiyatlarini dogrudan
etkilemektedir. Bu nedenle doviz kurundaki 6nemli
degisiklikler satis fiyatina eszamanli yansitilmaktadr.
Diger taraftan mevduatlarin bir kismi déviz tevdiat
hesaplarinda tutulmaktadir. Ayrica forward ve
opsiyon islemleri gibi finansal araglar kullanilarak

sirketin kur riski asgariye indirilmeye calisiimaktadir.

Razi de ise; girdiler agirlikli olarak yerli para birimi
olan Iran Riyali cinsinden olmakta, satis gelirleri ise
agirlikli olarak doviz cinsinden (USD) olusmaktadir.
Cari yilda sirketin maruz kaldigi piyasa riskinde ya
da karsilasilan riskleri ele alis yonteminde veya bu
riskleri 6lgme yontemlerinde dnceki yila gore bir
degisiklik olmamistir.

Gubretas finansal tablolarinda konsolide edilen
Razi’nin eliminasyona tabi tutulmayan alacak ve

borglar da doviz pozisyonu tablosunda gosterilmistir.

Sirketin 31 Aralik 2011 ve 31 Aralik 2010 tarihleri
itibariyla yabanci varlik ve yukimlaligi orijinal para
birimi ve Turk Lirasi cinsinden déviz pozisyon tablosu

asagidaki 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 (USS). No changes have been
made on market risk which the company has been
subjected to in the current year, or on the method that
it handles the faced risks or on the methods of measuring

these risks compared to previous years.

Receivables and payables of Razi which have been
consolidated on Giibretas 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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TL KARSILIGI
(Fonksiyonel
Para Birimi) EUR Milyon IRR

Current Period (31 December 2011) In TRY (Functional

Currency)

1. Ticari Alacaklar Trade Receivables 410.806.141 181.170 2.765323 2.405.876

2a. Parasal Finansal Varliklar (Kasa, Banka Hesaplari Dahil) 3858.009.527 143.861.540 17.801.764 254.860
Monetary Financial Assets (Including Cash, Bank Accounts)

2b. Parasal Olmayan Finansal Varliklar - - - R
Non-Monetary Financial Assets

3. Diger Other - - - -
4. Donen Varliklar (1+2+43) Current Assets (1+2+3) 768.815.668 144.042.710 20.567.087 2.660.736
5. Ticari Alacaklar Trade Receivables 21915519 - - 130.605

6a. Parasal Finansal Varliklar - R _ _
Monetary Financial Assets

6b. Parasal Olmayan Finansal Varliklar - - - R
Non-Monetary Financial Assets

7.Diger Other - -
8. Duran Varliklar (5+6+7) Fixed Assets (5+6+7) 21.915.519 - - 130.605

9. Toplam Varliklar (4+8) Total Assets (4+8) 790.731.187 144.042.710 20.567.087 2791341
10. Ticari Borglar Trade Payables 808.721.717 264.377.903 711.497 1.833.132
11. Finansal Yukamltlukler Financial Liabilities 413.967.225 10.000.000 75.733.853 1.251.489
12a. Parasal Olan Diger Yukimltltkler 532155 262.986 14.479 -

Monetary Other Liabilities

12b. Parasal Olmayan Diger Yikdmlultkler - - - -
Non-Monetary Other Liabilities

13. Kisa Vadeli Yukiamlilikler (10+11+12) 1.223.221.097 274.640.889 76.459.829 3.084.621
Short Term Liabilities (10+11+12)

14. Ticari Borglar Trade Payables 136.542.749 - - 813.723
15. Finansal Yukuamltlikler Financial Liabilities 99.287.100 - 40.628.161 -

16a. Parasal Olan Diger Yukumltlukler - - - -
Monetary Other Liabilities

16b. Parasal Olmayan Diger Yikimlultkler - - - -
Non-Monetary Other Liabilities

17. Uzun Vadeli Yikimlilikler (14+15+16) 235.829.849 - 40.628.161 813.723
Long Term Liabilities (14+15+16)

18. Toplam Yikimlalikler (13+17) 1.459.050.946 274.640.889 117.087.990 3.898.344
Total Liabilities (13+17)

19. Bilango Disi Déviz Cinsinden Tirev Araglarin Net 107.667.300 57.000.000 - -

Varlik / (Yukimlilik) Pozisyonu (19a-19b)

Net Asset/(Liability) Pozition Of Off-Balance Sheet Derivative

Financial Instruments Over Foreign Currency (19a-19b)

19a. Aktif Karakterli Bilango Disi Déviz Cinsinden 107.667.300 57.000.000 - -
Tirev Urtnlerin Tutari

Amount Of Off-Balance Sheet Derivative Products Having

Active Character and Over Foreign Currency

19b. Pasif Karakterli Bilango Disi Déviz Cinsinden - - - -
Tirev Urtnlerin Tutari

Amount Of Off-Balance Sheet Derivative Products Having

Passive Character and Over Foreign Currency

20. Net Yabanci Para Varlik / (Yukimlilik) 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 Yabanci Para Varlik / (Yikamlilik) (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. Déviz Hedge'i Icin Kullanilan Finansal Araglarin Toplam - - - -
Gergege Uygun Degeri Total Fair Value Of Financial Instruments

Used In Foreign Currency Hedge

23. Déviz Varliklarin Hedge Edilen Kisminin Tutari - - - -
Hedged Portion Of Foreign Currency Assets

24. Déviz Yiukumliliklerin Hedge Edilen Kisminin Tutari - - - -
Hedged Portion Of Foreign Currency Liabilities

25. |hracat Export 942.390.210 489.787.165 7.051.000 -
26. Ithalat /mport 1.004.600.522 531.844.206 - -
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TL KARSILIGI
(Fonksiyonel

Previous Period (31 December 2010) /P:?LB(iFrLr:ciziona/

Currency)

1. Ticari Alacaklar Trade Receivables 268.821.237 10.671.521 10.866.498 1454792  773.730.000

2a. Parasal Finansal Varliklar (Kasa, Banka 148.121.421 38.535.519 8.092.552 485310 4.700.000
Hesaplar Dahil) Monetary Financial Assets
(Including Cash, Bank Accounts)

2b. Parasal Olmayan Finansal Varliklar - - - R R
Non-Monetary Financial Assets

3. Diger Other - - - - -
4. Dénen Varliklar (142+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 Varliklar - - - - B
Monetary Financial Assets

6b. Parasal Olmayan Finansal Varliklar - - - R _
Non-Monetary Financial Assets

7.Diger Other - -
8. Duran Varliklar (5+6+7) 12.825.904 - - 86.603 -

Fixed Assets (5+6+7)

9. Toplam Varliklar (4+8) 429.768.562 49.207.040 18.959.050 2.026.705 778.430.000
Total Assets (4+8)

10. Ticari Borglar Trade Payables 415192224 252.974.790 894.481 150.306 -
11. Finansal Yikamlalikler Financial Liabilities 250.417.677 - 104.669.416 242671 -
12a. Parasal Olan Diger Yukumlltkler 324.811.799 300.867 8.463 2.189.935 -

Monetary Other Liabilities

12b. Parasal Olmayan Diger Yikimlalukler - - - - R
Non-Monetary Other Liabilities

13. Kisa Vadeli Yikamlilikler (10+11+12) 990.421.700 253.275.657 105.572.360 2582912 -
Short Term Liabilities (10+11+12)

14. Ticari Borglar Trade Payables - -
15. Finansal Yukumlalukler Financial Liabilities 65.973.218 - 32.196.192 - -

16a. Parasal Olan Diger Yukimltltkler 107.910.736 - - 728634 -
Monetary Other Liabilities

16b. Parasal Olmayan Diger Yukdmlalukler - - - - -
Non-Monetary Other Liabilities

17. Uzun Vadeli Yikamlilikler (14+15+16) 173.883.954 - 32.196.192 728.634 -
Long Term Liabilities (14+15+16)

18. Toplam Yikimlalikler (13+17) 1.164.305.654 253.275.657 137.768.552 3311546 -
Total Liabilities (13+17)

19. Bilango Digi Déviz Cinsinden Tirev Araglarin 44.061.000 28.500.000 - - -

Net Varlik / (Yukumlilik) Pozisyonu (19a-19b)

Net Asset/(Liability) Pozition Of Off-Balance Sheet

Derivative Financial Instruments Over Foreign

Currency (19a-19b)

19a. Aktif Karakterli Bilanco Digi Déviz Cinsinden 44,061.000 28.500.000 - - -
Tiirev Uriinlerin Tutari Amount Of Off-Balance

Sheet Derivative Products Having Active Character

and Over Foreign Currency

19b. Pasif Karakterli Bilango Digi Déviz Cinsinden - - - - -
Tirev Uriinlerin Tutari Amount Of Off-Balance

Sheet Derivative Products Having Passive Character

and Over Foreign Currency

20. Net Yabanci Para Varlik / (Yukamllik) (690.476.092) (175568.617)  (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 Yabanci Para Varlik (690.476.092) (175.568.617) (118.809.502) (1.284.841)  778.430.000
/ (Yikamlilik) Pozisyonu (Ufrs 7.823 (=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-14-15-16q)

22. Déviz Hedge'i Igin Kullanilan Finansal Araglarin - - - - -
Toplam Cergege Uygun Degeri Total Fair Value Of

Financial Instruments Used In Foreign Currency Hedge

23. Déviz Varliklarin Hedge Edilen Kisminin Tutari - - - - -
Hedged Portion Of Foreign Currency Assets

24. Doviz Yiukumliliklerin Hedge Edilen Kisminin - - - - -
Tutari Hedged Portion Of Foreign Currency Liabilities

25. lhracat Export 480.204.750 330.390.077 -
26. Ithalat /mport 642.310.869 403.818.554 8.787.948 - -




Giibretas ve tam konsolidasyona tabi tutulan
Razi'nin, raporlama para birimi olan TL digindaki
diger para cinslerinden varlik ve yiktumlalukler
yabanci para olarak degerlendirilmis ve tablolarda

gosterilmistir.

31 Aralik 2011 ve 31 Aralik 2010 sona eren
dénemlerde Grup’un bilangosunda net doviz
pozisyonuna gore diger degiskenler sabit
tutuldugunda déviz kurlarinda (+) / (-) % 10 degisim
olmasi durumunda vergi dncesi karda meydana

gelecek degisim asagidaki gibidir:

Déviz Kuru Duyarlilik Analizi Tablosu

ACIKLAYICI DIPNOTLAR €XPLANATORY FOOTNOTES

Giibretas’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

Current Period (31.12.2011) Previous Period (31.12.2010)

ABD Dolari Kurunun %10 Degismesi Halinde: /n Case US
Dollar Currency Appreciates / Depreciates By 10 Percent:

1- ABD Dolari Net Varlik / Yukumlaltgu
Net Asset / Liability Of Us Dollar

Kar / Zarar Profit / Loss

Yabanci

Paranin Deger
Kazanmasi

Foreign
Currency
Appreciates

(13.901.960)

Kar / Zarar Profit / Loss

Yabanci
Paranin Deger
Kazanmasi
Foreign
Currency
Appreciates

Yabanci
Paranin Deger
Kaybetmesi
Foreign
Currency
Depreciates

Yabanci
Paranin Deger
Kaybetmesi
Foreign
Currency
Depreciates

13.901.960 (27.142.908)  31.549.008

2- ABD Dolari Riskinden Korunan Kisim (-)
Value Secured Against US Dollar (-)

3- ABD Dolari Net Etki (1+2) Net Effect Of Us Dollar (1+2)

Euro’nun Kurunun %10 Degismesi Halinde: /n Case
Euro Currency Appreciates / Depreciates By 10 Percent:

4- Euro Net Varlik / Yakdmlalaga
Net Asset / Liability Of Us Euro

(13.901.960)

(23.587.778)

13.901.960 (27.142.908)  31.549.008

23.587.778 (24.345.255)  24.345.255

5- Euro Riskinden Korunan Kisim (-)
Value Secured Against Euro (-)

6- Euro Net Etki (4+5) Net Effect Of Us Dollar (4+5)

iran Riyali Déviz Kurunun %10 Degismesi Halinde: /n Case
Iranian Rial Currency Appreciates / Depreciates By 10 Percent:

7-Iran Riyali Net Varlik / Yakimliliga
Net Asset / Liability Of Iranian Rial

(23.587.778)

(18575512)

23.587.778 (24.345.255)  24.345.255

18.575.512 (19.028.499)  19.028.499

8- Iran Riyali Riskinden Korunan Kisim ()
Value Secured Against US Iranian Rial (~)

9- iran 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- Diger Déviz Varliklart Net Etki
Net Effect Of Other Foreign Currencies

Toplam (3+6+9+10) Total (3+6+9+10)

(56.065.250)

1.469.053

(1.469.053)

56.065.250 (69.047.609)  73.453.709
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Faiz Orani Riski ve Faiz Orani Duyarliligi

Grup’un degisken faizli varlik ve yukimlulikleri faiz
oranlarindaki degismelerden etkilendiginden faiz
riskine maruz kalmaktadir. Ancak sirketin almis
oldugu banka kredilerinin blyik bir kismi sabit faizli
oldugundan bu degisimin etkisi ok énemli tutarlara
ulasmamaktadir. Grup’un iliskili taraflarla olan dévizli
alacak/ borg iliskisi de sabit faizlidir. 31 Aralik 2011
ve 31 Aralik 2010 tarihleri itibariyla faiz pozisyonu
tablosu asagidaki gibidir.

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

Interest Pozition Table

Cari Dénem Onceki Dénem

Current Period Previous Period

Sabir Faizli Finansal Varliklar Fixed
Interest Financial Instrument

Finansal Varliklar Financial Assets

Gergege Uygun Deger Farki Kar / - -
Zarar Yansitilan Varliklar Assets,
Of Which Difference Of Fair Values
Is Reflected On Profit/Loss

Satilmaya Hazir Finansal Varliklar - -
Financial Assets Available For Sale

Finansal Yukumlultkler Financial 424601.611 286.191.756
Liabilities

Degisken Faizli Finansal Araglar

Floating Rated Financial

Instrument
Finansal Varliklar Financial Assets - -
Finansal Yaktmlaltkler Financial 172.707.507 67.221.299

Liabilities

Raporlama tarihi itibariyla degisken faizli
yikimlalukler faiz hadlerindeki degisikliklere duyarli
oldugundan sadece bu finansal araglar igin duyarlilik
analizi yapilmistir. Yapilan duyarlilik analizinde 31
Aralik 2011 tarihinde Euro para birimi cinsinden
olan faiz 100 baz puan (%1) yuksek/dusuk olsaydi
ve diger tiim degiskenler sabit kalsaydi vergi ve ana
ortaklik dist paylar 6ncesi kar/zarar 241.727TL (31
Aralik 2010: 201.714 TL) daha distk / yiksek

olacaktl.

Since floating rated liabilities are sensitive to changes
on interest limits as of reporting date, just these financial
instruments have gone through a sensitivity analyss. 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).



Sermaye Yonetimi

Grup, sermaye yonetiminde, bir yandan faaliyetlerinin
surekliligini saglamaya galisirken, diger yandan da
borg ve 6zkaynak dengesini en verimli sekilde
kullanarak karini artirmayr hedeflemektedir. Grup’un
sermaye yapisi borglar, nakit ve nakit benzerleri ve
27 Numarali Dipnot'ta agiklanan cikariimig sermaye,
sermaye yedekleri ve kar yedeklerini iceren 6zkaynak

kalemlerinden olusmaktadir.

Grup’un st yonetimi sermaye maliyeti ile birlikte
her bir sermaye sinifiyla iligkilendirilebilen riskleri
strekli degerlendirmekte ve en uygun borg/dzkaynak
dengesini saglamaya calisarak sermayeyi
yonetmektedir. Borg/6zkaynak orani net borcun
toplam sermayeye bolinmesiyle bulunmaktadir. Net
borg, nakit ve nakit benzerleri degerlerin toplam

borg tutarindan disllmesiyle hesaplanmaktadir.

31 Aralik 2011 ve 31 Aralik 2010 tarihleri itibariyla
net bor¢/toplam sermaye orani asagidaki gibidir:
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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

31 Dec. 2011 31 Dec. 2010

Toplam Borglar Total Debt 1.765.888.662 1.359.058.695
Hazir Degerler(-) Liguid Assets (~) (327.710.722) (212.432.811)
Net Borg Net Debt 1.438.177.940 1.146.625.884
Toplam Oz Sermaye Total Equity Capital 1.201.614.909 817.295.702
Net Borg / Toplam Oz Sermaye Net Debt / Total Equity Capital 120% 140%
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31 Aralik 2011 31 Dec. 2011

Finansal Varliklar Financial Assets
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Financial Assets
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Credits and Receivables

Financial Assets

Available For Sale

Financial Assets, Of Which Fair
Value Difference Is Reflected

On Profit/Loss

Financial

Liabilities Indicated Over Its Value

Book Value

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
iligkili Taraflardan Alacaklar 228.271.654 - - 228271654 37
Receivable From Related Parties

Diger Alacaklar Other Receivables - 191.871.572 - - - 191.871572 1
Diger Finansal Varliklar - - 2.737.515 - - 2.737.515 7
Other Financial Assets

Turev Finansal Varliklar - - - 3.313.310 - 3313310 26
Derivatetive Financial Assets

Finansal Yukumlaltkler

Financial Liabilities

Finansal Borglar Financial Payables - - - 569.666.330  569.666.330 8
Ticari Borglar Trade Payables - - - - 792474963 792474963 10
lliski Taraflara Borglar - - - - 6.587.996 6.587.996 37
Payables To The Related Parties

Diger Borglar Other Payables - - - - 176920950 176.920950 11

31 Aralik 2010 31 Dec. 2010

Finansal Varliklar Financial Assets

Nakit ve Nakit Benzerleri 212432811 - - - - 212432811 6
Cash and Cash Equialents

Ticari Alacaklar Trade Receivables - 236.560.295 - - - 236.560.295 10
iligkili Taraflardan Alacaklar - 42.640.090 - - - 42.640.090 37
Receivable From Related Parties

Diger Alacaklar Other Receivables - 101.567.852 - - - 101567852 11
Diger Finansal Varliklar - - 2.525.016 - - 2.525.016 7
Other Financial Assets

Turev Finansal Varliklar - - - 80.612 - 80.612 26
Derivatetive Financial Assets

Finansal Yukumlalukler

Financial Liabilities

Finansal Borglar Financial Payables - - - - 353.413.055 353.413.055 8
Ticari Borglar Trade Payables - - - - 563.012364 563.012364 10
lliski Taraflara Borglar - - - - 5.426.836 5426836 37
Payables To The Related Parties

Diger Borglar Other Payables - - - - 247.461.848 247.461.848 11

Grup Yonetimi, finansal araglarin kayith degerlerinin

makul degerlerini yansittugini dusinmektedir.

book values reflects the fair values.

Regarding to Group Administration; financial tools’
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