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BU TOPRAGIN RENKLERINDE

GUBRETAS VAR

Tirkiye'deki tarimsal verimliligi arttirmak ve
bu topraklara deger katmak amaciyla
kuruldugumuz 1952'den bugtine, 60 yili geride
biraktik. Bu yolculugumuz boyunca,
ilkemizdeki ilk kimyevi glibre sirketi olarak
sektorde oncii olmanin sorumluluguyla
adim adim ilerledik.

Yillar iginde yeni tesisler kurarak tretim
kapasitemizi artirirken, istihdam ve isglici
sagladik...

Celistirdigimiz yeni drinlerle her zaman
ciftgilerimizin tarimsal verimliligine katkilarda
bulunduk...

Turkiye'nin tarimsal Gretim yapilan her
noktasina ulasan yaygin lojistik ve satig
agimizla ciftgilerimize en hizli hizmeti
sunmaya calistik...

Kurdugumuz analiz laboratuvarlariyla
sektorde bilimsel yaklagimla kalite ve gliven
algisini yukselttik...

Borsada halka arz edilen ilk sirketlerden biri

olarak finans diinyasinda deger olusturduk...

Sosyal sorumluluk algisiyla sektorle ilgili
bilimsel, akademik ve kltlrel calismalar
destekledik...

Yaptirdigimiz okullarla ve verdigimiz egitim
burslariyla bu tlkenin gelecegi igin egitime
destek olduk...

Her yil Glkemizin dért bir yanindaki yizlerce
noktada ciftci egitim toplantilari ve seminerler
dizenleyerek, bilingli tarimin yayginlasmasi
icin emek harcadik...

Turkiye'nin yurtdisindaki en buytk sanayi
yatirimina imza atarak, Ulke ekonomisi igin
katma deger olusturduk...

Bitin bu kurumsal dinamiklerin sonunda
GUBRETAS, 60 yili agan kokli mazisi ve global
bir marka olma hedefiyle tiim sosyal
paydaslarini gururlandiran basarilara ulast.

Bu topraklara kattigimiz degerlerin glictyle
biytyen GUBRETAS, 6zellikle son 10 yildaki
istikrarini 60. yilinda da devam ettirerek
2012'yi yeni rekorlarla tamamladi.

Ulastigimiz vizyonla

gerceklestirecegimiz
yeni yatirimlar

sayesinde gelecek
yillarda da biylimeye ve
bu topraklara rengimizi
katmaya devam edecegiz.
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BIR BAKISTA GUBRETAS VE ISTIRAKLERI

=~ GUBREIAS =GUBRETAS

GUBRE FABRIKALARI T.A.§.

GUBRETAS
GUBRE FABRIKALARI TAS.

A

URETIM TESISI

6

LABORATUVAR

5 RAZi PETROKIMYA (iRAN)

LOJISTIK MERKEZ

7

BOLGE SATIS MUDURLUCU -

2 608 e "'"4: .,. * | GUBRETAS ISKENDERUN TESISLERI
n
- &

SATIS NOKTASI

g

1 5 1 ARYA PHOSPHORIC JONOUB CO. (iRAN)

URUN

415

PERSONEL
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GUBRETAS, ANA HISSEDARI TARIM KREDI KOOPERATIFLERI
VE SON YILLARDA BUNYESINE KATTIGI ISTIRAKLERI L€
OLUSTURDUGU GUCLU iSBIRLIGI VE SINER]I SAYESINDE
ISTIKRARLI BUYUMESINI SURDURUYOR...

@ tarkim

RAZiI PETROKIMYA NEGMAR TARKIM
(IRAN]) DENIZCILIK A.S. BITKI KORUMA SAN.VE TIC.A.S.
FABRIKA KURU YUK GEMISI TON KAPASITE

3.770.000

TON/YIL KAPASITE

3

RO-RO GEMISI

%40

ORTAKLIK PAYI

877.000

%40

METREKARE ALAN ORTAKLIK PAYI
2 5 0 0 sstanbullines
PERSONEL

%48,88

ORTAKLIK PAY|

raintfrade
—_—

ARYA PHOSPHORIC JONOUB CO. A

oetis

LOJISTIKAS.

TARNET

BiLISIM VE ILETISIM HizZ. AS.

%17

ORTAKLIK PAYI

°2

IMECE

PREFABRIK YAPI TIC. A.S.

2 %15
2 ORTAKLIK PAY|
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GUBRETAS YARIMCA TESISLERI (KOCAELI)
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GUBRETAS, SON YILLARDAKI BUYUMESINI

GELECEGE TASIMAK ICIN ATILIMLARINI SURDURUYOR.
SIRKET TARIHININ EN ONEMLI TESIS YENILEME YATIRIMI
YARIMCA’DA BASLATILDI...
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TARIHCE

TURK CIFTCISININ KIMYEVI
GUBRELERDEN YARARLANARAK
YUKSEK VERIMLI VE KALITELI
URUNLER ELDE ETMESI AMACIYLA
6 KASIM 1352 TARIHLI BAKANLAR
KURULU KARARIYLA GUBRE

FABRIKALARI T.A.S. KURULDU.
1974
a4 196l 968 LD 165000 oA

_ CIKARILAN YARIMCA
ISKENDERUN FABRIKASI'NDA TSP
KOCAELI YARIMCA'DA E?SGLUEBR;NE?EN URETIMINE GECILDI.
. IKINCI FABRIKA
CUBRETAS HIZMETE ACILDI. URETIMINE BASLANDI.
GUBRETAS; ZIRAAT TARAFINDAN
BANKASININ ISKENDERUN
ONCULUCUNDE ZIRal  SARISEKTDE KURULAN
DONATIM KURUMU,  TURKIVENIN ILK

SEKER FABRIKALAR|, KIMYEVI GUBRE

SUMERBANK, ETIBANK, ~ FABRIKASI, YILLIK

MAKINE KIMYA 100 BIN TON URETIM

ENDUSTRISI VE KAPASITESIYLE NSP

FERTILIZER GUBRESI URETIMINE

CORPORATION OF BASLADI.

AMERICA AC. }
SIRKETLERININ

ORTAKLICIYLA

KURULDU.

091?3
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1985
1378 o

ANALIZI SONUGCLARINA
UYCUN CUBRELEME

CGUBRETAS, YAPMAYA TESVIK
YARIMCA'DA 200 BIN ETMEK AMACIYLA
TON KAPASITELI

) YARIMCA VE
NPK- 1 FABRIKASINI

) . ISKENDERUN
70 B\N.TOI\.J KURARAK,O DONEME  1£sisLERINDE TOPRAK
}SAEASITE"LI MAP KADAR ITHALATLA ANALIZ LABORATUVAR|
UNITESI URETIME KARSILANAN KURULDU.
BASLADI. KOMPOZE
CUBRE URETIM
TEKNOLOJISINI
ILK KEZ TURKIYE'YE
KAZANDIRDL.

BILINCLI TARIMSAL
URETIMI DESTEKLEMEK
ICIN BILIMSEL ANALIZLER
YAPAN GUBRETAS'IN

L& TOPRAK ANALIZ
LABORATUVARLARI
1985'TE ISKENDERUN VE
YARIMCA'DA FAALIYETE
BASLADI.
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1993 YILINDA ZIRAAT BANKASI, SAHIP
OLDUCU GUBRETAS HISSELERINI TARIM
KREDI KOOPERATIFLERI MERKEZ BIRLIGI'NE
SATTI. BOYLECE TARIM KREDI
KOOPERATIFLER], GUBRETAS'IN
ANA HISSEDARI HALINE GELDI.

BORSA ISTANBUL

(IMKB) FAALIVETE YARIMCA'DA IKINCI
CECTI. BORSA'DA KOMPOZE GUBRE
ISLEM GOREN (NPK-2) FABRIKASI
ILK 16 SIRKET FAALIYETE

ARASINDA, YUZDE 251 BASLADI.
HALKA ARZ EDILEN

GUBRE FABRIKALAR
TAS. HISSELER! DE |q8q
VARDI.

OZELLESTIRME ILE ISKENDERUN
GUBRETAS HISSELERI ~ TESISLERINDE
TARIM KREDI SIVI GUBRE DENEME

MERKEZ BIRLICI

R ST &
199%
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ZIRATILAC

SEKTORUNDE
GUBRETAS'IN %50 TARIM KREDI
PAYA SAHIP OLDUCU KOOPERQTIFLERI
KONSORSIYUM, ORTAKLIGIYLA
IRAN'DAKI RAZI KURULAN TARKIM
ISKENDERUN PETROKIMYA BITKI KORUMA AS.
TESISLERI, LIMAN SIRKETINI SATINALDI.  MANISA'DA HIZMETE

ISLETMESINE DENIZ TASIMACILIGI  AGILDL
DONUSTURULDU. SEKTORUNDE

IZMIR VE SAMSUN'DA  NEGMAR AS. ISTIRAKI
LOJISTIK TESISLER KURULDUL
HIZMETE GIRDI.
SATIS ACINI ZIRATILAG
GUCLENDIRMEK SEKTORUNDE BIR
IMZALANAN (LZERE [ZMIR VE TESIS SATIN ALINDI.
PROTOKOLLE SAMSUN'DA BOLGE
GUBRETAS,

SATIS MUDURLUKLERI
TARIM KREDI
L ACILDL
KOOPERATIFLERININ
GUBREDE TEK
TEDARIKCISI OLDU. z 004
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GUBRETAS, 60 SENEYI ASAN KOKLU
TECRUBESI VE SON YILLARDA OLUSAN
"TURKIYE'DE ONCVU, PUNYADA
MARKALASMIS BIR DEV SIRKET
OLMA" ViZYONU ILE TURKIYE'NIN EN HIZL|
BUYUYEN SIRKETLERI ARASINDA
YUKSELISINI SURDURUYOR...



2010

DEPOLAMA
KAPASITESI 394 BIN
TONA YUKSELTILDI.
KONYA BOLGE SATIS
MUDURLUCU ACILDI.
RAZI PETROKIMYA VE
NEGMAR AS.
BUNYESINE 3 YENI
SIRKET KATILDI:
RAINTRADE DIS
TICARETAS,
ISTANBULLINES VE
ETIS LOJISTIK...

202

GUBRETAS, 60. YILINI
KUTLADICI 2012°YI YENI
BASARILARLA TAMAMLADI...

20U

[ZMIR'DE ANALIZ k!
LABORATUVARI ACILD.

YILSONU KONSOLIDE

CIROSUYLA GUBRETAS

“MILYAR DOLARLIK

SIRKETLER” ARASINA

KATILDI.

o

o
=

GENEL BILGILER

15
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GUBRETAS, YARIMCA MILLIYET CAZETESI

60. YILINDA SIRKET TESISLERI'NDE TARAFINDAN
TARIHININ EN URETIM KAPASITESINI = MAYIS AYINDA
YUKSEK SATIS %45 ARTIRACAK YAYINLANAN
MIKTARI VE OLAN SIRKET ARASTIRMADA,
KONSOLIDE TARIHININ EN GUBRETAS “SON
KARLILIK BUYUK YURTICI 5 YILDA BORSADA

REKORLARINA
ULASTI.

TESIS YENILEME
YATIRIMI BASLATILDI.
BOYLECE YATIRIM
BUTCESINDE BIR
ONCEKI YILA
ORANLA %930 ARTIS
GERCEKLESTI.

EN HIZLI BUYUYEN
SIRKET” OLARAK
ACIKLANDI.

1
|
!

GUBRETAS'IN SOSYAL

IRAN'DAKI BAGCLI SORUMLULUK

ORTAKLICI RAZI ALGISIYLA

PETROKIMYA, GUBRETAS

ARYA PHOSPHORIC ~ TARAFINDAN

CO. FIRMASININ YAKLASIK 2 BIN

HISSELERININ NOKTADA

%87,5'INI SATIN ALDI.  ORGANIZE EDILEN
BILINCLI TARIM
ECITIMI

TOPLANTILARINA,
150 BINDEN FAZLA
CIFTCI VE 10 BINE
YAKIN ZIRAAT

s MUHENDISI KATILDI.

|.‘ | 1

iy -
1



60. YILDA
CIFTCILERE VE
BAYILERE YONELIK
DUZENLENEN

IKI SATIS
KAMPANYASINA
TOPLAM

1 MILYON 110 BiN
KATILIM
GERCEKLESTI.

GENEL BILGILER

GUBRETAS SATIS ETKINLIGINI 2011 FAALIYET SEKTORLE

TARAFINDAN ARTIRMAK RAPORU, LACP ILGILI EGITICI
2005'DE BASLATILAN B AMACIYLA VISION AWARDS VE AKADEMIK
TURKIYE TOPRAK KONYA'DAKI BOLGE [l YARISMASINDA KITAPLAR
VERIMLILIGi SATIS MUDURLUGU, |l DUNYA CAPINDAKI YAYINLAYAN
HARITASI TARIMSAL URETIMIN | 5 BIN FAALIYET GUBRETAS
PROJESI'NDE, VERI DAHA YOGUN RAPORU KITAPLIGI,
TABANINA CIRILEN OLDUGU ARASINDA KENDI KURUMSAL

5500 NUMUNE ANTALYA'YA SEKTORUNDE YAYINCILIK
SAYISIYLA PROJENIN & TASINDI. ALTIN ODULE LAYIK g ALANINDA

YUZDE 55| GORULDU. FAALIYETE BASLADI.

TAMAMLANDI.

17



GUBRETAS FAALIYET RAPORU 2012

BIR BAKISTA 2012 FINANSAL GOSTERGELERI

OZET GELIR TABLOSU (TL)

SATIS GELIRLERI (NET)

Satiglarin Maliyeti ()

31.12.2012

2.226.819.536
(1579.614.777)

31.12.2011

2276.393.199
(1.581.504.218)

BRUT KAR/(ZARAR) 647.204.759 694.888.981
FAALIYET KARI/(ZARARI) 496.875.289 529.807.464

Ozkaynak Yontemiyle Degerlenen Yatinmlarin Kar/Zararindaki Paylar (7.534.678) (4.743.795)

Finansal Gelirler 240.812.335 60.139.781

Finansal Giderler (-) (257.712.263) (193.109.365)
VERGI ONCESI KAR/(ZARAR) 472.440.683 392.094.085
DONEM KARI 430.033.169 374.967.607
ESAS FAALIYET KARI 481.570.692 512.454.095
FAVOK 533.721.248 605.657.548
Hisse Basina Kazang 0,0227 0,0156

OZET BILANGO (TL)

Dénen Varliklar

Duran Varliklar

TOPLAM VARLIKLAR
Kisa Vadeli Yuktumlaltkler
Uzun Vadeli Yakamlalikler
Ozkaynaklar

TOPLAM KAYNAKLAR

31.12.2012

1.299.976.936
854.918.341
2.154.895.277
1.201.514.640
120.286.185
833.094.452
2.154.895.277

31.12.2011

1.694.272.707

1.273.230.864

2.967.503.571

1.506.890.189

258.998.473

1.201.614.909

2.967.503.571
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1.203.702
1.237.997
| 1353.929
1.394.085
1.449.012
1.532.076
1.538.000
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BASKAN'IN MESA||

€ € TURKIYE TARIM KREDI
KOOPERATIFLERI’'NIN €N
BUYUK ISTIRAKI OLAN
GUBRETAS, 60 YILI ASAN
KOKLU TECRUBESIYLE
HER ACIDAN BUYUK BIR
BASARI IVMEST YAKALADI.
SON YILLARDA OLUSAN
GUCLU VIZYONU
SAYESINDE TURKIYENIN
BUYUK MARKALARI
ARASINDA YERINTALDL. ¢ ¢




Saygideger Ortaklarimiz,

Insanlik tarihinin en eski ugraglarindan biri olan
tarim, beslenme ihtiyacinin karsilanmasi agisindan
daima &nemli bir yere sahip oldu. Ozellikle
nifusun hizla artugr ginimuz dinyasinda,
tarimsal Uretim yapilabilen alanlarin sabit kalmasi
ve hatta gesitli nedenlerle daralmasi yiiziinden
tarim da stratejik bir sektor haline geldi.

Turkiye, son yillarda tarim sektorindeki bu trendi
en iyi degerlendiren tlkelerden biri oldu. Gida
Tarim ve Hayvancilik Bakanligi'nin verilerine gére
findik, kayisi, incir, kiraz, visne, ayva ve hashag
tohumu gibi 7 Griinde diinya birincisi olan Turkiye;
6 Urinde Uretim siralamasinda ikinci, 8 triinde
ise Uglincl sirada yer aliyor. Tarimsal buytklik
itibariyle Avrupa’nin en buyik, dinyanin ise
yedinci blyiik ulkesi konumuna gelen tlkemizde
2002 yilinda 23,7 milyar Dolar olan tarimsal GSYH,
2012 yilinda 62,5 milyar Dolar diizeyine ulasti.

Tim bu gelismelerin sonucunda birim alandan
maksimum verimliligin elde edilme zorunlulugy,
tarimsal girdilerden biri olan glibre sektérinin
6nemini de artinyor. Clnki tarimsal Gretimi
etkileyen diger faktorler uygun oldugunda
kimyevi glibre, verim ve kalite artisini en gok
destekleyen girdi konumunda... Ulkemizde dekar
basina ortalama gibre kullanim oranlarinin Avrupa
ve tarimin agirlikli oldugu tlkelere gore ok distk
olmasi, bir yonuyle gelecek yillardaki potansiyele
isaret ediyor.

2012 yili hem GUBRETAS, hem Tirkiye,

hem de diinya ekonomisi igin 6zel bir yil oldu.
Bu donemde ABD ve Avrupa ekonomisinde
2008’den bu yana yasanan kiiresel krizde yavag
yavas bir toparlanmanin basladigi goruld.
Turkiye'ye baktigimizda ise diinyanin ekonomik
kosullari altinda yine azimsanmayacak biyiime
gergeklestirildi.

GENEL BILCILER

2012 yilinin ilk aylarinda olumsuz iklim kosullari
ve yogun kar yagislari nedeniyle ekimler gecikti,
tarim sektorinde ve glbre talebinde biraz
yavaslama s6z konusu oldu. Ama devam eden
aylarda hizli bir toparlanma yasand.

GUBRETAS olarak 60. yilimizi kutladigimiz
2012'de iyi bir performans sergiledik. 2011'in
satig rakamlarini gegerek 1 milyon 551 bin ton
satisa ulasirken, karlilikta sirket tarihinin

yeni rekoruna eristik. 10 yil 6nce ylzde 15
civarinda olan pazar payimizi yiizde 30'lara,
150-200 milyon TL civarinda olan konsolide
ciromuzu ise 2 milyar TL'nin Gzerine gikarttik.

Bitln bunlara paralel olarak sosyal sorumluluk
alanindaki faaliyetlerimizle ve yatirimlarimizla

ilkemiz igin deger Gretmeye devam ediyoruz.

Tarkiye Tarim Kredi Kooperatifleri'nin en bilytk
istiraki olan GUBRETAS, 60 yili asan kokli
tecriibesiyle her agidan buyik bir basari ivmesi
yakaladi. Son yillarda olusan giicli vizyonu
sayesinde Turkiye'nin biytk markalari arasinda
yerini aldi. Sadece tarim sektoriinin énci
kurulusu olarak kalmadi, ayni zamanda tlke
ekonomisinin ve uluslararasi glibre sektorinin
oyuncularindan biri haline dondstu.

Istikrarli bly(imemizi gelecege tagimak igin yeni
atilimlarimizi da surdiriyoruz. Amacimiz, buglin
oldugu gibi yarin da Turkiye'de 6nci, diinyada
markalasmis bir dev sirket olmak vizyonuyla
yolumuza devam etmektir.

61 yil boyunca ve 6zellikle 2012'deki basarilarda
emegi gegen yonetici ve calisanlarimiz ile tim
paydaslarimiza tesekkir ederken, 2013'ln de

kazang dolu bir yil olmasini temenni ediyorum.

%ﬁ,@,@/.ﬁ

Abdullah KUTLU

Yoénetim Kurulu Bagkani

25
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GENEL MUDUR'UN MESAJI

€€ 201376 ANAFAALIYET
ALANIMIZDAKI SATIS
HEDEFINT 1 MILYON 600 BIN
TON, KONSOLIDE CIRO
HEDEFIMIZI DE 2,4 MILYAR TL
OLARAK BUTCELEDIK.
YATIRIMLAR V€ SOSYAL
SORUMLULUK ALANINDAKI
CALISMALARIMIZI DA
AYNI AZIM VE
KARARLILIKLA SURDURMEYI
HEDEFLIYORUZ. 99




Degerli Ortaklarimiz,

GUBRETAS, kuruldugu 1952 yilindan bu yana
Turkiye'nin tarim ve sanayi sektorlerindeki dnci
markalarindan biri oldu. 60 yillik kokli sirket
tecriibesini ¢zellikle son 10 yilda olusturdugu
global vizyonla birlestirince, GUBRETAS Turkiye nin
en hizli blyiiyen sirketlerinden biri haline geldi.
Nitekim gegtigimiz yil yayinlanan bir arastirmada
“son 5 yilda borsada en hizli blytyen sirket” olarak
agiklanmamiz bunun bir gostergesidir.

GUBRETAS acisindan 2012 senesi, 60. kurulus
yildénumi olmasi nedeniyle 6zel ve dnemli bir
yildi. Her agidan yakaladigi istikrarla rekorlar kirmay:
gelenek haline doniistiren GUBRETAS, 2012
yilinda 1 milyon 551 bin ton satis ve yaklagik
190 milyon TL net karla sirket tarihinin yeni
rekorlarina ulasti.

60. kurulus yildontmunt gesitli etkinliklerle
kutlayan CUBRETAS, 2012 yilinda ciftgi ve bayilere
yonelik iki blylk satis kampanyasi diizenledi.
“Nar Gibi Kampanya” ve “CUBRETAS'la

Eken de Kazaniyor Bigen de” adiyla diizenlenen
kampanyalarimiza Turkiye'nin 81 ilinden 1 milyon
110 bin katilim oldu. Bu veriler, GUBRETAS
markasinin Tirkiye'de tarimsal Gretim yapilan her
noktada gordigu ilgiyi ve marka bilinirligini
vurgulamasi agisindan énemli...

Sirketimiz, sektordeki dncilugind gergeklestirdigi
sosyal sorumluluk projeleriyle de gosterdi. Bilingli
tanmi yayginlastirmak amaciyla gegen yil yaklasik
2 bin noktada 150 bin giftgiye egitim verirken,
10 bine yakin ziraat mithendisine de toprak analizi
ve bitki besleme alaninda egitim seminerleri
dlzenledik. Diger yandan 2007'de baslattigimiz
uygulamayla ziraat fakultelerinde okuyan ihtiyag
sahibi giftgi gocuklara verdigimiz egitim bursu
destegini devam ettirirken, 60. yil anisina
Iskenderun ve Kocaeli'nde birer ilkokul yaptirma
karari alarak egitime verdigimiz onemi taglandirdik.

GENEL BILGILER

Yurtigi ve yurtdisi yatinmlarimiz da hizla devam
ediyor. 2012'de Yarimca Tesisleri’nde sirket tarihinin
en buyik yurtigi tesis yenileme yatirimi baglatildi.
Yaklasik 140 milyon TL (59 milyon Euro)
degerindeki yatirimla yillik 500 bin ton kapasiteli
NPK/DAP fabrikasi ve 25 bin tonluk amonyak
tanki insa edecegiz. 2014te tamamlanmas
hedeflenen bu yatinmla GUBRETAS'in
Yarimca'daki mevcut yillik Gretim kapasitesi
ylizde 45 artarak 985 bin tona gikacak.

Istiraklerimiz de kendi sektorlerinde buytimeye
devam ediyor. Temmuz ayinda Iran’da bir yatinm
gergeklestirdik. Bagli ortakligimiz Razi Petrokimya,
bolgede bulunan Arya Phosphoric Co. firmasinin
ylizde 87,5 hissesini satin aldi.

Ayrica Razi Petrokimya biinyesinde verimliligi
artirmaya yonelik galismalar siirdtrdlirken, bu yil
Razi Petrokimya yatiriminin son taksitinin de
6denecek olmasi, 2006'da baslattigimiz hammadde
kaynaklarina yakin olma stratejisi dogrultusunda
belirlenen yurtdisi yatirim arayislarimizda énemli
bir adimin tamamlanmasini saglayacak.

2013'te ana faaliyet alanimizdaki satis hedefini
1 milyon 600 bin ton, konsolide ciro hedefimizi
de 2,4 milyar TL olarak bitgeledik. Yatirimlar ve
sosyal sorumluluk alanindaki galismalarimizi da

ayni azim ve kararlilikla sirdirmeyi hedefliyoruz.

CUBRETAS'In istikrarli bagari gizgisinin 60. yilda
da surdurilmesine katki saglayan basta Yonetim
Kurulu ve galisanlarimiz olmak tizere bayilerimize,
giftgilerimize ve tiim sosyal paydaslarimiza
tesekkrlerimi sunarken, 2013 senesinin de
hepimize bolluk, bereket ve yeni basarilar
getirmesini diliyorum.

Osman BALTA
Cenel Mudur
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1 Abdullah KUTLU

Yoénetim Kurulu Baskani

2 Necdet DIRIK

Yonetim Kurulu Baskan Vekili

3 Osman BALTA
Yonetim Kurulu Uyesi / Genel Madir

4 Namik Kemal BAYAR

Denetim Kurulu Uyesi

5 Ali SARI

Yonetim Kurulu Uyesi

6 Biilent ISKUR

Denetim Kurulu Uyesi

7 Dr. Erol DEMIR

Yonetim Kurulu Uyesi

8 Ahmet BOYRAZ

Yonetim Kurulu Uyesi

9 Prof. Lokman DELIBAS

Bagimsiz Yonetim Kurulu Uyesi

10 Ismail TEKIN

Bagimsiz Yonetim Kurulu Uyesi

11 Hamdi CONULLU

Yénetim Kurulu Uyesi




GUBRETAS FAALIYET RAPORU 2012

ABDULLAH KUTLU Yonetim Kurulu Bagkani

1985'te Atatiirk Universitesi Ziraat Fakiiltesi'nde lisans egitimini ve 1990'da Trakya Universitesi

Fen Bilimleri Enstitist'nde ytksek lisansini tamamladi. Tarim Kredi Kooperatifleri’nde calismaya basladig
1985 yilindan itibaren kurumun gesitli kademelerinde gorev yapti. 2008'de basladigi Tarim Kredi
Kooperatifleri Merkez Birligi'ndeki Genel Midir Yardimciligi gorevinin ardindan 2011 yilinda

Genel Midir olarak atandi. Nisan 2011’den bu yana Gibre Fabrikalari TA.$.nin de Yonetim Kurulu
Baskanligi'ni ydratayor.

" .#‘" %

NECDET DIRIiK Yénetim Kurulu Ba

kan Vekili

1982'de Marmara Universitesi Iktisadi ve Idari Bilimler Fakiiltesi’/nden mezun oldu.

1985 yilinda Tarim Kredi Kooperatifleri Merkez Birligi'nde goreve basladi. Bu kurumun gesitli
kademelerinde gorevler Ustlendikten sonra 2005 yilinda Tedarik ve Pazarlama Daire Bagkani
olarak atandi.

Yonetim Kurulu Uyesi

Gazi Universitesi Iktisadi ve Idari Bilimler Fakiiltesi Isletme Boliimi’nii bitirdi. Ankara Universitesi
Fen Bilimleri Enstitist'nde doktorasini tamamladi. Ayni zamanda mali musavir olan Dr. Demir,
halen Tarim Kredi Kooperatifleri Merkez Birligi'nde Fon Yénetimi ve Muhasebe Daire Baskani
olarak gorev yapiyor.

Yonetim Kurulu Uyesi

1984 yilinda Anadolu Universitesi Mali Bilimler Fakiiltesi'nden mezun oldu. 1987'de Mufettis
Yardimcisi olarak calismaya basladigi Tarim Kredi Kooperatifleri’/nde Krediler Daire Baskanligi
gorevini ylritlyor.

Yoénetim Kurulu Uyesi

Yiksek Ogrenimini Atatirk Universitesi Iktisadi ve Idari Bilimler Fakiiltesi Isletme Bélimii'nde
1986 yilinda tamamlayarak mezun oldu. Ayni yil calisma hayatina atilan Sari, 1987 yilinda Tarim
Kredi Kooperatifleri Antalya Bolge Birligi'nde géreve basladi. 2012 yilinda Tarim Kredi Kooperatifleri
Kayseri Bolge Birligi'ne Bolge Miduri olarak atandi ve halen bu gorevini strdirmektedir.

Yonetim Kurulu Uyesi

Anadolu Universitesi’'nde Isletme Bélimi’'nden mezun olduktan sonra 1986 yilinda calisma hayatina
Tarim Kredi Kooperatifleri'/nde basladi. Kurumun gesitli kademelerinde gorev yapti. Halen Tarim
Kredi Kooperatifleri Ankara Bolge Birligi'nde Bolge Miduri olarak gorevini siirdirmektedir.



OSMAN BALTA Yonetim Kurulu Uyesi

Yiksek 6grenimini LT.U. Sakarya Muhendislik Fakiiltesi Makine Mihendisligi Bolimi'nde tamamlad.
1989 yilinda Tirkiye Gemi Sanayi A.S."de proje mihendisi olarak is hayatina bagladi. 2009 yilina kadar
bzel sektodrde gesitli st diizey gorevlerde bulundu. 2009'da CUBRETAS ta Cenel Midir Yardimcisi
olarak goreve baslayan Osman Balta, 1 Subat 2012 tarihinde GUBRETAS Genel Midiir oldu.

Razi Petrochemical Co. Yénetim Kurulu Baskanligi ile Negmar Denizcilik Yatirim A.S. ve Raintrade
Dis Ticaret A.S. Yonetim Kurulu Baskan Vekili gorevlerini de yiiritmektedir.

PROF. DR. LOKMAN DELiBAS Bagimsiz Yonetim Kurulu Uyesi

Lisans egitimini 1980 yilinda Atatlrk Universitesi Ziraat Fakiltesi'nde tamamladi. 1981'de ayni
fakiiltede baglayan akademik kariyeri, 1987'den itibaren Trakya Universitesi Ziraat Fakiiltesi'nde
devam etti. 1995-2006 yillari arasinda bu okulda profesér unvaniyla 6gretim Gyeligi yaptiktan sonra,
2006'da kurulan Namik Kemal Universitesi'ne baglanan Ziraat Fakultesi'nde dgretim Gyeligi gérevini
sirdirmektedir.

ISMAIL TEKIN Bagimsiz Yonetim Kurulu Uyesi

Lisans egitimini Kara Harp Okulu Makine Bolimu’'nde tamamlayarak 1986 yilinda Tankgi Tegmen
olarak mezun oldu. TSK binyesinde gesitli gérevlerin ardindan 2007-2008 déneminde Girne
Amerikan Universitesi'nde Uluslararasi Iliskiler dalinda yiiksek lisansini tamamladi ve 2011'de Silahli
Kuvvetler'den emekli oldu.

BULENT iSKUR Denetim Kurulu Uyesi

1982 yilinda Anadolu Universitesi Afyon Mali Bilimler Fakiltesi'nde yiiksek égrenimini tamamladi.
1985 yilinda calismaya basladigi Tarim Kredi Kooperatifleri'/nde memur, mifettis, sube madard ve
bolge mudurlugi gorevlerinde bulunduktan sonra, 2011 yilinda Tarim Kredi Kooperatifleri Rehberlik
ve Teftis Kurulu Baskani olarak atandi.

NAMIK KEMAL BAYAR iDenetim 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.

GENEL BILCILER
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OSMAN BALTA Genel Miidiir

Yiksek 6grenimini LT.U. Sakarya Muhendislik Fakiiltesi Makine Mihendisligi Bolimi'nde tamamlad.
1989 yilinda Turkiye Gemi Sanayi A.S."de proje mihendisi olarak is hayatina bagladi. 2009 yilina kadar
6zel sektorde gesitli dst diizey gorevlerde bulundu. 2009'da GUBRETAS ta Genel Midiir Yardimcisi
olarak goreve baslayan Osman Balta, 1 Subat 2012 tarihinde GUBRETAS Genel Midiir( oldu.

Razi Petrochemical Co. Yénetim Kurulu Baskanligi ile Negmar Denizcilik Yatinim A.S. ve Raintrade
Dis Ticaret AS. Yonetim Kurulu Bagkan Vekili gérevlerini de yiiritmektedir.

FERHAT SENEL Genel Miidiir Yardimcisi

Yiksekégrenimini 1984 yilinda Istanbul Universitesi Isletme Fakdltesi'nde tamamladi. Egitim sonrasi
is hayatina Turkiye Kalkinma Bankasi'nda bagsladi, 1998 yilina kadar gesitli gorevlerde bulundu.
1998-2004 déneminde cesitli kuruluslarda st diizey yoneticilik gorevleri distlendi. 2004 yilinda
CUBRETAS'ta Genel Mudir Yardimcisi olarak géreve basladi. Arya Phosphoric Jonoob Co. Yénetim
Kurulu Bagkanligi'nin yani sira Razi Petrochemical Co. ve Raintrade Petrokimya ve Dig Ticaret A.S./de
Yénetim Kurulu Uyeligi gorevini strdiirmektedir.

TAHIR OKUTAN Genel Miidiir Yardimcisi

1988'de Atatiirk Universitesi Ziraat Fakiiltesi'ni ve 1998'de Anadolu Universitesi'ni bitirdi. Ardindan
Dumlupinar Universitesi Sosyal Bilimler Enstitiisi'nde yiiksek lisans yapti. Tanm Kredi Kooperatifleri'nde
cesitli Gst duizey gorevlerde bulunduktan sonra 2006 yilinda CUBRETAS ta Genel Midiir Yardimcisi
olarak goreve basladi. Tarkim Bitki Koruma Sanayi ve TA.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 ylritmektedir.

ISMAIL BABACAN Genel Midir Yardimcisi

Yiksekégrenimini Marmara Universitesi Ilahiyat Fakiltesi'nde tamamladi. 1985-1987 yillari arasinda
Marmara Universitesi llahiyat Fakiltesi’'nde yiiksek lisans yapti. 1987 yilinda is hayatina 6gretmen olarak
basladi, daha sonra 6zel sektore gegerek 2009 yilina kadar gesitli Gst diizey gérevlerde bulundu. 2009
yilinda Giibretas'ta Genel Mudur Yardimcisi olarak géreve basladi. Etis Lojistik A.S.’de Yonetim Kurulu
Uyeligi, Raintrade Petrokimya Dis Ticaret A.$'de Denetim Kurulu Uyeligi gérevlerini yiritmektedir.

YAKUP GULER Genel Miidiir Yardimcisi

Yiksekogrenimini Yildiz Teknik Universitesi Miihendislik Fakiltesi Makine Miihendisligi Bolimi'nde
tamamladiktan sonra 1987-1989 yillarinda Ingilizce egitimi igin Ingiltere’ye gitti. 1998-1999 yillari
arasinda Yildiz Teknik Universitesi Sosyal Bilimler Enstitiisii Isletme Yonetimi dalinda yiiksek lisans yapti.
1990 yilinda is hayatina kendi isini kurarak basladi ve daha sonra 2012 yilina kadar ¢zel sektérde gesitli
ust dlzey gorevlerde bulundu. 2012 yili Mart ayinda Gbretas'ta Genel Mudir Yardimcisi olarak goreve
basladi. Istanbul Lines Denizcilik Yatinm A.S.’de Yonetim Kurulu Uyeligi gérevini de yiritmektedir.
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61. OLACAN GENEL KURUL TOPLANTISI GUNDEMI

10.

11

DONEMI : 01.01.2012 - 31.12.2012
TOPLANTI TARIHI : 08.05.2013

SAAT : 10.00

YER : GENEL MUDURLUK

Acilis ve Toplanti Baskanliginin olusturulmasi,

Toplanti Tutanaginin imzalanmasi hususunda

Toplanti Baskanligina yetki verilmesi,

. 2012 yili hesap donemine iligkin Yonetim

Kurulu Yillik Faaliyet Raporu ve Denetgi Raporu

6zetinin okunarak gortsilmesi,

2012 yili hesap donemine iligkin Bagimsiz

Denetim Raporu 6zetinin okunmasi,

2012 yili hesap donemine iliskin finansal
tablolarin tasdiki,

Sirket Esas Sézlesmesinin kar dagitim maddesi

geregince kar dagitimi hakkinda karar ittihazi,

Yiliginde bosalan Yonetim Kurulu tyeliklerine
Turk Ticaret Kanunu'nun 363. maddesine gére
secilen Uyelerin Genel Kurul tasvibine

sunulmas,
Yonetim Kurulu tyelerinin ibras,
Denetim Kurulu Uyelerinin ibrasi,

Sirket Esas Sozlesmesinin, Sermaye Piyasasi
Kanunu ve Turk Ticaret Kanunu’na uyumu
kapsaminda tadil edilen: 1, 2, 3, 4, 5, 6, 8, 9, 10,
11,12,13, 14, 15,16, 17, 18, 19, 20, 21, 22, 23,
24,25,26,27,28,29,30,31,32, 33,34, 35, 36,
37,38, 39,40, 41, 42,43, 44, 45, 46, 47, 48, 49,
50, 51, 52 ve 53 numarali maddelerinin

Genel Kurul'un onayina sunulmasi,

Yonetim Kurulunca segilmis Bagimsiz Dig
Denetim firmasinin Genel Kurulun onayina

sunulmasi,

12.

13.

14.

15.

16.
17.

18.

19.
20.

Yonetim Kurulunun “Genel Kurulun Calisma
Esas ve Usulleri Hakkinda I Yénerge” teklifinin

Genel Kurulun onayina sunulmasi,

Sermaye Piyasasi Kurulu dizenlemeleri
geregince, Sirketin 2012 yili hesap donemine
ait yaygin ve streklilik arz eden iliskili taraflarla
yapilan islemlerle ilgili olarak Genel Kurul'a

bilgi verilmesi,

2012 yili hesap donemine ait 3. kisiler lehine
verilmis olan teminat, rehin, ipotekler ve elde
edilmis olan gelir veya menfaatler hakkinda

Genel Kurul'a bilgi verilmesi,

2012 yili hesap doneminde yapilan bagis ve
yardimlar hakkinda Genel Kurul'a bilgi verilmesi,

Yonetim Kurulu Uyelerinin segimi,

Yonetim Kurulu Uyelerine verilecek Gcretin

tespiti,

Yonetim hakimiyetini elinde bulunduran pay
sahiplerine, Yonetim Kurulu Uyelerine, st
diizey 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 395. ve 396. maddeleri geregince

Yénetim Kurulu Uyelerine izin verilmesi,
Teklif ve Temenniler,

Kapanis.
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(A) RAPORUN DONEMI

01.01.2012 - 31.12.2012

ORTAKLIGIN UNVANI

Gibre Fabrikalari Tirk Anonim $Sirketi (Glbretas)

(C) YONETIM KURULU UYELER

Baskan Abdullah KUTLU 19.04.2011
Baskan Vekili Necdet DIRIK 25.10.2005
Uye Dr. Erol DEMIR 10.04.2009
Uye Hamdi GONULLU 20.09.2012
Uye Ahmet BOYRAZ 26.04.2012
Uye Ali SARI 31.07.2012
Uye Osman BALTA 01.02.2012
Bagimsiz Uye Prof. Dr. Lokman DELIBAS 26.04.2012
Bagimsiz Uye Ismail TEKIN 26.04.2012

DONEM ICINDE AYRILANLAR

Uye Mehmet KOCA 30.12.2005 31.01.2012
Uye Naci BEDIR 26.04.2012 31.07.2012
Uye Sertag CURSOY 26.04.2012 20.09.2012

(D) DENETIM KURULU

Uye Bilent ISKUR 13.06.2011
Uye Namik Kemal BAYAR 10.04.2009

Yonetim ve Denetim Kurulu tyeleri, Sirket Esas Sézlesmesi ve Turk Ticaret Kanunu'nda belirtilen

yetkilere sahiptir.
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(E) UST YONETIM
I e

Genel Mudur Osman BALTA 01.02.2012
Genel Mudir Yardimcisi - Mali Idari Isler Ferhat SENEL 09.02.2004
Genel Mudir Yardimcisi - Satig ve Pazarlama Tahir OKUTAN 20.01.2006
Genel Mudur Yardimcisi - Tedarik Zinciri Planlama ve Satinalma Ismail BABACAN 22.06.2009
Cenel Midiir Yardimcisi - Isletmeler Yakup GULER 01.03.2012

(F) SERMAYE YAPISI

Sirketimizin kayitli sermayesi 31.12.2012 tarihi itibariyle 200.000.000 TL, 6denmis sermayesi
ise 83.500.000 TL'dir.

Tablo 1

Ortaklarimiz Hisse Tutari-TL Pay
Tirkiye Tarim Kredi Kooperatifleri Merkez Birligi 63.421.152 75,95%
Diger 20.078.848 24,05%
Toplam 83.500.000 100,00%

(G) TESISLERIMIZ ILE ILGiLi BILGILER

Sirketimiz tesis, depo ve idari binalar ile gelistirmeye musait arazilerden olusan, 133.622 m?'si kapali

alan olmak tzere toplam 340.634 m?'lik gayrimenkul varligina sahiptir.

Gubretas, Yarimca tesisleri 685.000 ton/yil kimyevi gibre, Izmir tesisleri 25.000 ton/yil sivi ve toz
glibre kapasitesi olmak tzere toplam 710.000 ton/yil Uretim kapasitesine sahiptir.

Clbretas'a ait olan depolarin toplam kapasitesi 394.000 tondur.
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Tablo 2

Yoénetim
Genel Madarluk 1.592
Yarimca Tesisleri - Ofis 2.145
Ankara Bolge - Ofis 120
Samsun - Ofis 210
Toplam 4.067
Uretim Tesisleri
Kocaeli Yarimca Tesisleri 23.616
Iskenderun Tesisleri 15581
Izmir Tesisleri 1.750
Foca Tesisleri 200
Toplam 41.147
Depolar
Kocaeli Yarimca Deposu 22381
Samsun Deposu 6.324
Kocaeli Késekoy Deposu 6.664
[zmir Helvaci Deposu 14.720
Iskenderun Akgay Deposu 10.923
Iskenderun Sariseki Deposu 18.474
Tekirdag Deposu 7.189
[zmir Foga Deposu 1.733
Toplam 88.408
GENEL TOPLAM 133.622
Tablo 3

Yarimca
TSP 185.000
NPK 1 (Kompoze Giibre) 200.000
NPK 2 (Kompoze Giibre) 300.000
Toplam 685.000
izmir
Sivive Toz Gubre 25.000

Genel Toplam 710.000




Tablo 4
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Bolge Kapasite - Ton
Yarimca Depolari 140.000
Iskenderun Depolari 119.000
[zmir Depolari 62.000
Samsun Depolari 30.000
Tekirdag Depolari 40.000
Izmir Sivi Deposu 3.000
Genel Toplam 394.000

(H) BAGLI ORTAKLIKLAR VE iSTIRAKLER

RAZI PETROCHEMICAL CO.

1968 yilinda kurulan Razi Petrochemical Co. sirketi, Iran'in énde gelen firmalarindan biri olup gibre

ve glibre hammaddeleri Gretimi alaninda faaliyet géstermektedir. 3.770.500 ton/yil hammadde ve

glibre tretim kapasitesi olan Razi Grlnlerini agirlikli olarak ihrag etmektedir.

Gubretas %48,88 paya sahip oldugu Razi Petrochemical Co. sirketi ile 2008 Haziran'dan itibaren

mali tablolarini konsolide olarak gikarmaktadir. Razi Petrochemical Co.'nun bagli ortakligi olan

Raintrade Petrokimya ve Dis Ticaret A.S. Istanbul'da yerlesik olup, Razi Petrochemical Co.'nun dis

ticaret islemlerini ylritmektedir.

Razi Petrochemical Co. 2012 yilinda ayni bolgede yerlesik bulunan ve 2010 yilinda faaliyete baslayan

126.000 ton/yil kapasiteli fosforik asit tiretim tesisine sahip Arya Phosphoric Jonoob Co. sirketinin

%87,5 oranindaki hissesini satin almistir.

NEGMAR DENIZCILIK YATIRIM AS.

2008 yilinda kurulan Negmar Denizcilik Yatirim A.$. deniz tasimaciligi sektoriinde faaliyet

gostermektedir. Ayrica Ro-Ro tasimaciligi yapan Istanbul Lines Denizcilik Yatirim A.S. ile lojistik

sektorinde faaliyet gosteren Etis Lojistik A.S de Negmar Denizcilik ve Yatirim A.$'nin istirakidir.

TARKIM BITKi KORUMA SAN. VE TiC. AS.

2009 yilinda kurulan Tarkim Bitki Koruma Sanayi ve Ticaret A.S. bitki koruma triinleri Gretimi ve

satisi alaninda faaliyet gostermektedir. Tarkim'in Gretim kapasitesi 25.000 ton/yil'dir.
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IMECE PREFABRIK YAPI TARIM MAKINELERI TEMIZLiK VE GUVENLIK HiZ. SAN. TiC. AS.

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

faaliyet gostermektedir.

TARNET TARIM KREDI BILiSIM VE ILETISIM HIZMETLERI A.S.

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

Tablo 5

Sirket Adi Hisse Orani (%) Odenmis Sermaye (TL)
Razi Petrochemical Co. 48,88 424.807.554
Tablo 6

Sirket Adi Hisse Orani (%) Istirak Tutari (TL)
Negmar Denizcilik Yatirim AS. 40,00 22.800.000
Tarkim Bitki Koruma San. ve Tic. AS. 40,00 6.400.000
Tarnet Tar. Kre. Bil. Hiz. San. Tic. A.S. 17,00 523.627
Imece Pref. Yapi Tar. Mak. Tem. Giv. Hiz. San. Tic. AS. 15,00 2.013.888

(1) KAR PAYI DAGITIMI

Son 5 yilin hisse basina dagitilan kar oranlar Tablo 7'deki gibidir:

Tablo 7
2011 2010 2009 2008 2007
. . - - 30,07

() HiSSE SENEDi PERFORMANSIMIZ

Istanbul Menkul Kiymetler Borsasi'nda islem géren hisse senetlerimizin 2012 yili igerisindeki

3 aylik dénemler itibariyle kapanis fiyat seyri asagidaki gibidir;

02.01.2012 30.03.2012 29.06.2012 28.09.2012 31.12.2012
11,25 12,05 12,70 12,70 14,20
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Ulkemiz, kimyevi gibre tretiminde kullanilan hammadde kaynaklarina sahip degildir. Dogalgaz,
fosfat kayasi, potasyum tuzlari gibi ana girdilerin yaklasik % 95’ dis pazarlardan temin edilmektedir.

Disa bagimlilik nedeniyle uluslararasi pazar kosullari ve déviz kurlari sektorimiz icin dnemli unsurlar
olmaktadir.
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(A) TURKIYE GUBRE SEKTORU URETIMI

Gubre Uretimi icin gerekli dogal kaynaklara sahip olmayan iilkemizde ara mali ve kompoze giibre

uretimi yapilmakta fakat bunun igin gerekli girdiler ithal edilmektedir.

Tablo 8
Yillar 2012 2011 2010 2009 2008 2007
Kapasite 5.714.000 5.714.000 5.474.000 5.474.000 5.553.200 5.556.200

2011 yilinda gubre Uretimi 3.749.921 ton iken 2012 yili sonunda bu rakam %2,37 azalarak
3.661.156 ton olarak gergeklesmistir. Uretimin %37,88'ini kompoze triinler olusturmaktadir.

Grafik 3
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TURKIYE GUBRE SEKTORU SATISLARI

2011 yilinda gubre tiketimi 4.766.355 ton iken, 2012 yili sonunda bu rakam %12,96 artarak
5.383.867 ton olarak gergeklesmistir. Sirketimizin 2012 yili satislart %0,4 oraninda artis gdstermistir.
2011 yilinda %31,92 olan sektordeki pazar payimiz 2012 yilinda %28,26 olarak gerceklesmistir.
2012 yilinda ihracat %41,92 azalarak 315.521 ton, ithalat ise %6,96 azalarak 2.085.784 ton olarak

gergeklesmistir.

YONETIM KURULU FAALIYET RAPORU 45 [

Tablo 9
'SEKTORUN URUN BAZINDA YIL SONU SATIS MIKTARLARI
Uriin 2012 2011 Degisim (%)
Kompoze 1.602.286 1.552.006 3,24%
AN 1.000.390 842.090 18,80%
URE 887.792 760.295 16,77%
CAN 895.635 733.193 22,16%
AS 468.292 413.110 13,36%
DAP 460.678 386.467 19,20%
P.NITRAT 25.865 30.308 -14,66%
TSP 24.222 29.198 -17,04%
P. SULFAT 15.719 19.688 -20,16%
NSP 2.988 0
Toplam 5.383.867 4.766.355 12,96%
Grafik 4
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Gibretas Turkiye'nin kimyevi glibre sektoriinde faaliyet gosteren ilk ve 6nci firmasidir. Sektorde

ylzde 28,26’lik bir pazar payina sahip olan sirketin satislarinin énemli bir kismi Tarim Kredi
Kooperatifleri araciligi ile gergeklestirilmektedir. Turkiye genelinde yedi bolge satis mudurligi
bulunmaktadir. 1.676si Tarim Kredi Kooperatifi, 932'i 6zel olmak tzere 2.608 bayisi ile Turkiye'nin

tarimsal dretim yapilan her noktasinda satis yapmaktadir.

(A) URETIM

Sirketimiz 2012 yilinda 120.240 ton TSP ve 361.293 ton kompoze glibre olmak lzere toplam
481.533 ton gibre Uretmistir. Ayrica 1.260.982 litre sivi-toz ve 4.240.180 kg toz glbre Gretimi
gerceklesmistir.

Kati glibre tiretimi 2012 yilinda 2011 yilina gére % 9 azalmistir. Kati sivi ve toz giibre Gretim toplami
ise 2011 yilina gére % 8,4 azalmistir.

Uretilen Griiniin 381.849 tonu satilmis, 99.684 tonu ise ara {riin olarak tretimde kullaniimistir.

2012 yilinda kapasite kullanim orani %70 olarak gerceklesmistir.

Tablo 10
'URUN BAZINDA URETIM MIKTARLARI-TON
Uriin 2012 2011 Degisim (%)
TSP 120.240 114.300 52%
20.20.0.ZN 108.254 115.213 -6,0%
20.20.0 55.488 69.242 -19,9%
13.25.5 48.396 42.183 14.7%
15.15.15.ZN 36.892 45556 -19,0%
25.5.10/23.12.9 33.924 33.963 -0,1%
15.15.15 29.533 19.367 52,5%
12.30.12/13.24.12 23.730 66.057 -64,1%
10.25.5.CSO 12.452 14.834 -16,1%
10.25.20 10.482 6.395 63,9%
15.20.10 2.142 1901 12,7%
Toplam 481.533 529.011 -9,0%
Sivi Glbre 1261 721 74,8%
Toz Glbre 4.240 1.953 117,2%

Genel Toplam 487.034 531.685 -8,4%
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Grafik 5
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B) SATIS VE ALIMLAR

Sirketimiz 2012 yilinda 1.538.196 ton kati, 1.332.952 litre sivi, 11.900.683 kg toz glbre satisi
gerceklestirmistir. 2011'de ise 1.532.076 ton kati, 872.611 litre sivi, 9.300.603 kg toz glibre satis
gerceklestirmistir.

2011 yilinda 1.646.274 ton alim yapilirken 2012’de bu miktar % 20,1 azalarak 1.315.452 ton olmustur.
2011 yilinda 11.040 ton ihracat yapilirken 2012°de ihracat 16.684 ton olarak gergeklesmistir.

Tablo 11
SATIS ITHALAT VE IC ALIM BILGILERI (TON)

2012 2011 Degisim (%)
Ic Alimlar 402.818 350.749 15%
Ithalat 912.634 1.295.525 -30%
Toplam Alimlar 1.315.452 1.646.274 -20,1%

Satislar 1.538.196 1.532.076 0,4%
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Tablo 12

Kati Kimyevi Giibreler 2012 2011 Degisim (%)
20.20.0 199.337 203.384 -2%
20.20.0.ZN 102.877 110.935 -7%
15.15.15 56.105 71.861 -22%
13255 48.121 41.880 15%
15.15.15.ZN 37.837 42.003 -10%
25.5.10/23.12.9 37.630 28.989 30%
12.30.12/13.24.12 26.855 62.139 -57%
TSP 23921 24.383 2%
10.25.5 12.493 14.839 -16%
10.25.20 8.471 5325 59%
15.20.10 2.129 1901 12%
AN 262.549 241.418 9%
CAN 236.637 197.042 20%
URE 229.671 233.656 -2%
DAP 149.847 156.124 -4%
AS 97.555 87.328 12%
PS 4.838 7.527 -36%
Diger 1323 1342 -1%
Kati Giibre Toplam 1.538.196 1.532.076 0,4%
Sivi Giibre 1333 873 53%
Toz Giibre 11.901 9.301 28%
Genel Toplam 1.551.432 1.542.249 0,6%

Tablo 13

'MUSTERI GRUPLARINA GORE SATISLAR (TON)
Misteri Grubu 2012 2011 Degisim (%)
Kurum Satislari 1.138.358 1.181.229 -4%
Bayi Satislari 360.461 293.118 23%
Ihracat 16.684 11.040 51%
Diger 22693 46.689 -51%
TOPLAM 1.538.196 1.532.076 0,4%
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(C) YATIRIMLAR

Razi Petrochemical Co. 2012 yilinda ayni bolgede yerlesik bulunan ve 2010 yilinda faaliyete baslayan
126.000 ton/yil kapasiteli fosforik asit Gretim tesisine sahip Arya Phosphoric Jonoob Co. sirketinin

%87,5 oranindaki hissesini satin almistir.

Tablo 14

20L2YILIVATIRIMLARE
Yatirim Tutar TL
Arazi ve Arsalar 1.221.830
Yeralti ve Yerustl Dizenleri 532.643
Binalar 15.856.457
Tesis Makine ve Cihazlar 48.415.940
Tagsitlar 1.339.692
Demirbaslar 1.100.299
Yapilmakta Olan Yatirimlar 10.586.479
TOPLAM 79.053.340

(D) ARASTIRMA GELISTIRME FAALIYETLERI

TURKIYE TOPRAK VERIMLILIGI HARITASI

Turkiye topraklari verimlilik haritasinin olusturulmasini amaglayan 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 5.500 noktanin analizi yapilmistir.

URUN VE KALITE GELISTIRME CALISMALARI

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.

Urin gelistirme caligmalari kapsaminda organomineral ve organik glbrelere iligkin calismalar

yapilmaktadir.

Yeni formulasyon calismalari ve kullanilan hammaddelerde gesitli degisiklikler yapilmistir.
Universite ve Arastirma Enstitileri ile birlikte deneme calismalari yaritilmektedir. Izmir

laboratuvarimizda analiz hizmeti verilmeye devam edilmektedir.
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(E) IDARI FAALIYETLER

SIRKET UST YONETIMI

Osman BALTA - Genel Midiir
Makine Miihendisi - Yonetici

01.09.1963 Erzurum dogumlu. Yiksekoégrenimini 1986 yilinda Istanbul Teknik Universitesi
Sakarya Mihendislik Fakultesi Makine Mihendisligi Bolimi’'nde tamamladiktan sonra 1988 yili
sonuna kadar 6zel sektérde Imalat ve Planlama Mihendisi olarak galisti. Askerlik gorevini
tamamlamasinin ardindan Ulastirma Bakanligi'na bagl Tirkiye Gemi Sanayi A.$. Camialti Tersanesi’'nde
ise basladi. 1992'den itibaren 6zel sektorde cesitli Gst diizey gorevlerde bulundu. Agustos 2009'da
Genel Midur Yardimcisi olarak Cibretas'ta calismaya baslayan Osman Balta, 1 Subat 2012 tarihi
itibariyle Gibretas Genel Miduru olarak gérev yapmaya basladi. Razi Petrochemical Co. Yonetim
Kurulu Baskani, Negmar Denizcilik Yatirim A.S ve Raintrade Petrokimya ve Dig Ticaret A.S. Yonetim
Kurulu Baskan Vekili’dir. Ingilizce ve Arapga bilen Osman Balta, evli ve g cocuk babasidir.

Ferhat SENEL - Cenel Miidir Yardimcisi

[sletmeci - Yénetici

01.12.1960 Tokat dogumlu. Yitksekdgrenimini 1984 yilinda Istanbul Universitesi Isletme Fakiltesi'nde
tamamlamistir. Egitim sonrasi is hayatina Turkiye Kalkinma Bankasi'nda baslamis, 1998 yilina kadar
cesitli gorevlerde bulunmustur. 1998-2004 doneminde cesitli kuruluslarda Ust diizey yoneticilik
gorevleri Gstlenmistir. 2004 yilinda Gubretas’ta Genel Mudur Yardimcisi olarak goreve baslamistir.
Arya Phosphoric Jonoob Co. Yonetim Kurulu Baskani, Razi Petrochemical Co. ve Raintrade
Petrokimya ve Dis Ticaret A.§'de Yonetim Kurulu Uyesidir. Ingilizce bilen Ferhat SENEL evli ve iki
cocuk babasidir.

Tahir OKUTAN - Genel Miidiir Yardimcisi

Ziraat Mihendisi — Yonetici

03.02.1966 Afyon dogumlu. Yiksekdgrenimini 1988 yilinda Atattrk Universitesi Ziraat Fakiltesi'nde
tamamlamistir. Ayrica 1998 yilinda Anadolu Universitesi Iktisat Fakiltesi’nden mezun olmustur.
Ardindan Dumlupinar Universitesi Sosyal Bilimler Enstitiisii Isletme Ana Bilim Dali Yonetim ve
Organizasyon Boélimi’'nde yiksek lisans yapmistir. Tarim Kredi Kooperatifleri’nde is hayatina
baslamis ve 2006 yilina kadar gesitli ist duzey 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 Yatinm A.S,, Etis lojistik A.S. ve Istanbul Lines Denizcilik
Yatrnim A.S'de Denetim Kurulu Uyeligi gérevlerini yiriten Tahir Okutan evli ve iki gocuk babasidir.
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ismail BABACAN - Genel Miidiir Yardimeisi
Egitimci - Yénetici

01.05.1963 Malatya dogumlu. Yiksekégrenimini Marmara Universitesi llahiyat Fakiltesi’nde
tamamlamistir. 1985-1987 yillari arasinda Marmara Universitesi llahiyat Fakiltesi'nde yiksek lisans
yapmistir. 1987 yilinda is hayatina 6gretmen olarak baslamis daha sonra 6zel sektére gegerek 2009
yilina kadar gesitli st dlizey goérevlerde bulunmustur. 2009 yilinda Giibretas’ta Genel Midur
Yardimcisi olarak géreve baslamistir. Etis Lojistik A.S. de Yénetim Kurulu Uyeligi, Raintrade
Petrokimya ve Dis Ticaret A.§’de Denetim Kurulu Uyeligi gérevlerini yiritmektedir. Ingilizce ve

Arapga bilen Ismail Babacan, evli ve tg gocuk babasidir.

Yakup GULER - Genel Miidiir Yardimcisi
Makine Miihendisi - Yonetici

20.09.1964 Bayburt dogumlu. Yiksekdgrenimini Yildiz Teknik Universitesi Mihendislik Fakiltesi
Makine Mihendisligi Bélimi'nde tamamladiktan sonra 1987-1989 yillarinda Ingilizce egitimi igin
Ingiltere’ye gitmistir. 1998-1999 yillari arasinda Yildiz Teknik Universitesi Sosyal Bilimler Enstitiist
Isletme Yénetimi dalinda ytksek lisans yapmistir. 1990 yilinda is hayatina kendi isini kurarak baslamis
daha sonra 2012 yilina kadar 6zel sektérde gesitli st dlizey gorevlerde bulunmustur. 2012 yili
Mart ayinda Gubretas'ta Genel Mdur Yardimceisi olarak géreve baslamistir. Istanbul Lines Denizcilik
Yatinm A.S. de Yénetim Kurulu Uyeligi gérevini de yiritmektedir. Ingilizce bilen Yakup Gler evli
ve dort gocuk babasidir.

PERSONEL SAYISI

2012 yili igerisinde emeklilik vb nedenlerden dolayi 33 calisanimiz sirketimizden ayrilmis, 34 kisi
ise isbast yapmistir.

Tablo 15

2012 2011 Degisim (%)
Cenel Mudurlik 86 88 -2%
Yarimca Tesisleri 261 259 1%
Bolge Satig Midurltkleri 68 67 1%

TOPLAM 415 414 0%
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TOPLU IS SOZLESMESI

2012 Yili igerisinde isveren — sendika iliskilerinde olumsuz bir durum gértlmemistir.

EGITIM FAALIYETLERIMIZ

Egitimlerimiz galisanlarimizin, yonetsel, bireysel ve mesleki yetkinliklerini gelistirmeye yonelik
olmustur. 2012 yili igerisinde toplam 184 personelimizin katilimi ile toplam 4.072 saat egitim

gergeklestirilmistir.

o

URETIM

877.000 m?lik alan tizerine kurulu Razi Petrokimya Iran’in en blyiik glbre ve giibre hammaddeleri
uretim kompleksidir. 2008 Subat ayinda alinan Razi Petrochemical Co.'nun toplam kullanilabilir
kurulu kapasitesi 3.770.500 ton/yil’dir. Razi Petrochemical Co."da 2012 yilinda 1.551.822 ton

muhtelif cinslerde mamul dretilmis, kapasite kullanim orani % 41 olarak gergeklesmistir.

Tablo 16
RAZIPETROCHEMICAL KAPASITE, URETIM (TON) VEKKO (%)
Uriin 2012 2011 Degisim Kapasite 2012 KKO
Amonyak 738.601 997.684 -26% 1.336.500 55%
Ure 336.170 452.502 -26% 594.000 57%
Kakirt 350.950 383.262 -8% 508.000 69%
Sulf. Asit 126.101 137.875 -9% 627.000 20%
DAP - 27.945 -100% 450.000

Fosf. Asit - - - 255.000

TOPLAM 1.551.822 1.999.268 -22% 3.770.500 41%

SATIS

Razi Petrochemical Co."da 2012 yilinda 1.308.919 ton Urin satilarak 951.334.013 TL hasilat elde
edilmistir. Razi Petrochemical Co. 2012 yili satislarinin 1.005.992 tonu ihracat 302.927 tonu ise
i¢ satiglardir. 2012 yilinda ihracatin pay1 % 77'dir.
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Tablo 17
RAZIPETROCHEMICAL SATISLAR(TON)
2012 2011 Degisim
Amonyak 496.105 736.113 -33%
Ure 364.588 393971 -7%
Kukart 319.801 354.520 -10%
Sulf. Asit 126.874 127.805 -1%
DAP 1551 19.972 -92%
TOPLAM 1.308.919 1.632.381 -20%

(A) BILANGO AKTIF - TL
VARLIKLAR - 31ARALIK2012  31ARALIK2011

Dénen Varliklar 1.299.976.936 1.694.272.707
Nakit ve Nakit Benzerleri 430.098.290 327.710.722
Finansal Yatirimlar 29.665.189 -
Ticari Alacaklar 381.204.373 574.509.287

lliskili Taraflardan Ticari Alacaklar 167.732.649 228.271.654

Diger Ticari Alacaklar 213.471.724 346.237.633
Diger Alacaklar 101.789.202 169.924.819

lliskili Taraflardan Diger Alacaklar 43.842.069 106.360.030

Diger Alacaklar 57.947.133 63.564.789
Stoklar 315.403.041 534.856.904
Diger Donen Varliklar 41.816.841 87.270.975
Duran Varliklar 854.918.341 1.273.230.864
Diger Alacaklar 91.651.526 21.946.753
Finansal Yatirimlar 2.737.515 2.737.515
Ozkaynak Yénetimiyle Degerlenen Yatrimlar 14.207.046 10.941.724
Yatirim Amagh Gayrimenkuller 82.819.021 61.749.595
Maddi Duran Varliklar 510.110.928 876.498.158
Maddi Olmayan Duran Varliklar 151.193 270331
Serefiye 120.811.461 279.484.282
Ertelenmis Vergi Varligi 234.629 5.522.137
Diger Duran Varliklar 32.195.022 14.080.358

TOPLAM VARLIKLAR

2.154.895.277

2.967.503.571
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BILANGO PASIF - TL

Kisa Vadeli Yiikimliiliikler 1.201.514.640 1.506.890.189
Finansal Borglar 576.969.706 470.379.230
Ticari Borglar 473.706.072 799.062.959
lligkili Taraflara Ticari Borglar 4.738.896 6.587.996

Diger Ticari Borglar 468.967.176 792.474.963
Diger Borglar 85.454.015 136.166.006
Calisanlara Saglanan Faydalara lliskin Karsiliklar 8.547.043 16.142.943
Borg Karsiliklari 43.598.571 63.062.977
Dénem Kari Vergi Yakamlalagi 7.438.706 17.125.727
Diger Kisa Vadeli Yukamlalikler 5.800.527 4.950.347
Uzun Vadeli Yiikimliiliikler 120.286.185 258.998.473
Finansal Borclar 57.145.402 99.287.100
Diger Borglar - 40.754.944
Calisanlara Saglanan Faydalara lligkin Kargiliklar 61.711.396 116.420.468
Ertelenmis Vergi Yikimlulugu 1.429.387 2535961
Ozkaynaklar 833.094.452 1.201.614.909
Ana Ortakliga Ait Ozkaynaklar 541.236.806 664.238.132
Odenmis Sermaye 83.500.000 83.500.000
Deger Artis Fonlari 158.173.718 145.133.540
Yabanci Para Cevrim Farklari -187.038.317 138.791.401
Kardan Ayrilan Kisitlanmis Yedekler 10.863.518 9.051.867

Yasal Yedekler 9.533.275 7.721.624

Sermayeye Eklenecek Gayrimenkul Satis Kazanci 1.330.243 1.330.243
Cegmis Yillar Karlari 285.949.673 157.766.115
Net Donem Kari / Zarari 189.788.214 129.995.209
Kontrol Giici Olmayan Paylar 291.857.646 537.376.777
TOPLAM KAYNAKLAR 2.154.895.277 2.967.503.571
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(C) GELIR TABLOSU
. 31ARALIK2012  31ARALIK2011

Satis Gelirleri (Net) 2.226.819.536 2.276.393.199

Satislarin Maliyeti () (1.579.614.777) (1.581.504.218)
Brit Kar 647.204.759 694.888.981
Pazarlama, Satis ve Dagitim Giderleri (5 (118.334.983) (128.278.290)
Genel Yonetim Giderleri (-) (47.299.084) (54.156.596)
Diger Faaliyet Celirleri 37.164.172 37.553.700
Diger Faaliyet Giderleri () (21.859.575) (20.200.331)
Faaliyet Kari / (Zararr) 496.875.289 529.807.464
Ozkaynak Yénetimiyle Degerlenen Yatirimlarin Kar/Zararindaki Paylar (-)  (7.534.678) (4.743.795)
Finansal Gelirler 240.812.335 60.139.781
Finansal Giderler () (257.712.263) (193.109.365)
Vergi Oncesi Kar / (Zarar) 472.440.683 392.094.085
Surdurilen Faaliyetler Vergi Gideri (42.407.514) (17.126.478)
Dénem Vergi Gideri (-) / Geliri (37.834.305) (7.772.003)
Ertelenmis Vergi Gideri () / Geliri (4.573.209) (9.345.475)
Dénem Kari / Zarari 430.033.169 374.967.607
Dénem Kari’nin Dagilimi
Kontrol Giicii Olmayan Paylar 240.244.955 244.972.398
Ana Ortaklik Paylari 189.788.214 129.995.209
Hisse Basina Kazang 0,0227 0,0156

(D) ORANLAR

ORANANALIZI
2012 2011 2010 2009 2008

Likidite Oranlari
Cari Oran 1,08 1,12 0,93 0,81 1,15
Asit Test Orani 0,82 0,77 0,60 0,53 0,65
Mali Oranlar
Finansal Kaldirag Orani 0,61 0,60 0,62 0,67 0,61
Oz Kaynaklar / Aktif 0,39 0,40 0,38 0,33 0,39
Verimlilik Oranlari
Stok Devir Hizi 3,72 3,58 5,08 3,88 531
Alacaklarin Tahsil Stresi 78,33 68,44 57,32 62,18 24,09
Aktif Devir Hizi 0,62 0,61 0,70 0,57 0,76
Karhlik Oranlari
Brit Karlilik Orani 0,29 0,31 0,31 0,11 0,33
Esas Faaliyet Karlilik Orani 0,22 0,23 0,24 0,03 0,28
Favok Orani 0,24 0,27 0,29 0,10 0,32
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1) Sirketimiz ile Petrol - Is Sendikasi arasindaki, 2013 - 2014 yillarini kapsayacak Toplu Is Sézlesmesi
goriismelerine 22.01.2013 tarihi itibariyle baglanmistir.

1. KURUMSAL YONETIM ILKELERINE UYUM BEYANI

Sirketimiz Sermaye Piyasasi Kurulu tarafindan yayimlanan Kurumsal Yonetim Ilkelerinde yer alan

prensiplere bagli olarak calismalarini sirdirmektedir.

(A) BOLUM | - PAY SAHIPLER

2. PAY SAHIPLERI ILE ILISKILER BiRiMi

Sirketimizde pay sahipleri ile iliskiler Bitge Raporlama Yatirimei ve Istirak Iligkileri MadarlGga
tarafindan yurdtilmektedir. Biitge Raporlama Yatirimer ve Istirak lliskileri Mudurlig, Sermaye
Piyasasi Kurulu ve Borsa Istanbul’a ve Merkezi Kayit Kurulusu’na kargi, Sirketin sorumluluklarini
Ustlenmis olup, sermaye artirnimlarinda, kar payr 6demelerinde ortaklarin islemlerini yapmak, aracilik
islemlerini Ustlenen kurumla galismalari takip etmek, ortaklarin yazili veya sé6zIi miracaatlarinda

onlari bilgilendirmekle gérevlidir.

2012 yili icerisinde yatirimcilara sirket faaliyetleri hakkinda detayl bilgi aktarmak amaciyla 59 adet
toplanti yapilmis ve 2'si yurtdisinda olmak Gzere 3 adet yatirimci konferansina istirak edilmistir.

Ayrica telefon ve internet vasitasiyla gelen yatirimci talepleri cevaplandirilmistir.

Unvan Telefon E-Posta

Necmettin Oner Madur 0212376 5027 noner@gubretas.com.tr
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PAY SAHIPLERININ BiLGI EDINME HAKLARININ KULLANIMI

Dénem iginde pay sahiplerimizden gelen yazili ve s6zlu bilgi talebi bagvurularinin ticari sir niteliginde
olmayan ve kamuya agiklanmamis bilgiler hari¢ olmak lizere 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

Turk Ticaret Kanunu Hikumleri gercevesinde basin ilan yolu ile yatirnmcilara ulasiimaktadir.

Esas Sozlesmemizde Ozel Denetgi atanmasina iligkin bir madde bulunmamakta olup bu konuda

yatirimcilardan herhangi bir talep gelmemistir.

GENEL KURUL BILGILERI

Sirketimizin Genel Kurullari, Turk Ticaret Kanunu ve Sermaye Piyasasi Kanunu hikimleri cercevesinde

yapilir.

2011 yili hesap donemine ait 60. Olagan Genel Kurul Toplantisi 26 Nisan 2012 Persembe glini
saat 10.00’da Kasap Sk. Hilmi Hak Is Merkezi No:22 Esentepe, Sisli - Istanbul adresindeki Genel
Mudurligumuiz toplanti salonunda Sirketimizin toplam 83.500.000,00 TL sermayesinin yaklasik
%76,7'sinin katihimiyla yapilimistir.

Toplantiya menfaat sahipleri ve medyadan katilim olmustur.

Toplantiya ait davet Tirkiye Ticaret Sicil Gazetesi’nin 10 Nisan 2012 Tarih ve 8045 sayili niishasinda,
5 Nisan 2012 tarihli Dinya ve 5 Nisan 2012 tarihli Yeni Safak gazetelerinde Kamu Aydinlatma
Platformu’nun www.kap.gov.tr ve Glbre Fabrikalari TA.S. nin www.gubretas.com.tr adresinde ilan

edilmek suretiyle siresi igerisinde yapilmistir.

Genel Kurul toplantisindan 21 glin 6nce yonetim kurulu Gye aday bilgileri, esas sézlesme son hali
ve esas sozlesme tadil metni ve gerekgesi'nin de oldugu Genel Kurul Bilgilendirme dékimani
www.gubretas.com.tr adresinde ilan edilmis ve sirketimiz merkezinde hazir bulundurulmustur.
Genel Kurul toplantisindan 15 giin 6nce yillik faaliyet raporu, mali tablolar, denetgi raporlari, kar
dagitim énerisi www.kap.gov.tr ve www.gubretas.com.tr adresinde ilan edilmis ve sirketimiz

merkezinde hazir bulundurulmustur.

Genel Kurullarda glindem maddeleri gorustlirken, ilgili gindem maddesi oylamaya sunulmadan
dnce pay sahiplerine bu madde hakkinda soyleyecekleri birsey olup olmadigi sorulmustur. Ayrica
glindemin teklif ve temenniler maddesine gecildiginde katilimcilarin sirket hakkinda sordugu sorular

Sirket yetkilileri tarafindan cevaplandiriimistir.
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Bagislar ve yardimlar ile ilgili Genel Kurul'da ayri bir glindem maddesi ile bilgi verilmis olup
01.01.2011 - 31.01.2011 déneminde Muhtelif Universitelerin Ziraat Fakultelerinden 98 égrenciye
egitim bursu olarak 164.509 TL, Tarim Kredi Koop. Egitim Kiltir ve Saglik Vakfi'na 50.000 TL,
Tarim Kredi Koop. Merk. Birligi vasitasi ile Somali’ye 50.000 TL ve Van ili merkezindeki bayimiz
Vantar Tarim Ltd. $tine 23.000 TL degerinde 1 adet konteynir, Sariseki Spor’'un malzeme ihtiyaci
icin 15.876 TL degerinde ayni bagis, Korfez Belediyesi Spor Klubii'ne 20.000 TL ve diger kurumlara
6.000 TL olmak tzere toplam 329.385 TL bagis ve yardim yapilmistir.

Genel Kurul tutanaklari 28 Mayis 2012 tarih ve 8077 sayili Ticaret Sicil Gazetesi’nde yayinlanmis

olup ayrica www.gubretas.com.tr internet adresinde pay sahiplerine agik olarak tutulmaktadir.

OY HAKLARI VE AZINLIK HAKLARI

Sirketimizde imtiyazli hisse senedi olmadigindan, imtiyazli oy hakki bulunmamaktadir.

KAR DAGITIM POLITIKASI VE KAR DAGITIM ZAMANI

Sirketimizin kar dagitim politikasi, Tirk Ticaret Kanunu, Sermaye Piyasasi Kanunu, esas sozlesme
hukimleri gergevesinde Genel Kurul’da alinan karar dogrultusunda kar payi miktarinin belirlenmesi

ve Sermaye Piyasasi Kurulu tarafindan belirlenen yasal streler icerisinde dagitilmasidir.

Sirketimizde kar dagitimi konusunda imtiyaz yoktur.

PAYLARIN DEVRI

Sirketimizin esas s6zlesmesinde pay devrini kisitlayan bir hikiim bulunmamaktadir.

BOLUM Il - KAMUYU AYDINLATMA VE SEFFAFLIK

8.

SIRKET BILGILENDIRME POLITIKASI

Sirketimiz yatirimciyi bilgilendirme konusunda mevcut mevzuat hikimleri gercevesinde hareket
etmektedir. Sirkete iliskin bilgiler Kamu Aydinlatma Platformu www.kap.gov.tr internet adresinde

ve sirketimizin www.gubretas.com.tr internet adresinde yeralmaktadir.

Bilgilendirme politikasinin yiritilmesinde sorumlu olan personel ve iletisim bilgileri su sekildedir:

Unvan Telefon E-Posta
Necmettin Oner Madar 02123765027 noner@gubretas.com.tr
Nihat Vuran Madar 02123765028 nvuran@gubretas.com.tr



http://www.gubretas.com.tr
http://www.kap.gov.tr
http://www.gubretas.com.tr
mailto:noner@gubretas.com.tr
mailto:nvuran@gubretas.com.tr

10.

YONETIM KURULU FAALIYET RAPORU

SIRKET INTERNET SITESI VE IGERIGI

Sirketimizin internet sitesi Turkge ve Ingilizce olarak www.gubretas.com.tr adresinde bulunmaktadr.
Sirketimizin internet adresinde; Glbretas ve istirakleri hakkinda bilgiler, sirketimizin misyon ve
vizyonu, yonetim kurulu ve Ust yonetim hakkinda bilgiler, esas sozlesme, ortaklik yapisi, kurumsal
yonetim ilkeleri uyum raporu, kurumsal sosyal sorumluluk, bilgilendirme politikasi, genel kurul
dokimanlari, kar dagitim politikasi, hisse senedi bilgileri, faaliyet raporlari, finansal ve operasyonel
sonuglar, yatinmei sunumlari, kalite politikasi, sirket degerleri, Grlnlerimiz, hizmetlerimiz, duyurular,

yayinlar ve makaleler yer almaktadir.

FAALIYET RAPORU

Sirketimizin faaliyet raporunda Sermaye Piyasasi Kurulu Kurumsal Yonetim llkelerinde sayilan

bilgilere yer verilmistir.

(C) BOLUM 11l - MENFAAT SAHIPLERI

11.

12.

MENFAAT SAHIPLERININ BILGILENDIRILMESI

Gubretas'in hedeflerine ulasmasinda ve faaliyetlerinde ilgisi bulunan kurum veya menfaat sahiplerinin

mevzuat ile dizenlenen veya henlz dizenlenmemis haklarinin garanti altina alinmasini saglar.

Menfaat sahipleri; sirket ortaklari/pay sahipleri, galisanlar, alacaklilar, musteriler, tedarikgiler,
sendikalar, sivil toplum kuruluslari, devlet ve sirketle ortak is yapmayi veya yatirim yapmayi
distnebilecek tasarruf sahiplerinden olusur. Menfaat sahiplerinin; sirket ile veya kendi aralarinda
olusabilecek ¢ikar gatismalarinin en aza indirilmesi icin dengeli yaklasimlar icinde olunur ve bu

haklar birbirinden bagimsiz degerlendirilir.

Yonetim kurulu Uyeleri ve yoneticiler, menfaat sahiplerini zarara ugratacak ve mal varliginin
azalmasina yol acacak tasarruflardan kaginirlar, sirket menfaati ile menfaat sahiplerinin menfaatleri

arasinda tutarli bir denge esasina gore isi yonetirler.

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 gérusleri
dikkate alinmaktadir.
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13.

14.

INSAN KAYNAKLARI POLITIKASI

Galisanlarimizi segerken ve ise yerlestirirken etnik koken, dil, din, cinsiyet, renk veya siyasi dislince
ayrimi gozetmeyiz. Tek kriterimiz, Glbretas’, benimseyip “biz” duygusunu paylasabilecek, sorumluluk
alabilecek, is ahlaki olan, idealist, titiz ve takim galismasina uygun, stirekli kendisini yenileyebilen

ve gelistirebilen, analitik distnceye sahip insanlari bulmaktir.

Degerlendirmeyi; verimlilik, Gubretas ilke ve prensiplerine uyum, kurum kiltlrint paylasma ve
objektif basari kriterlerine gére 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

oédullendiririz.

Calisanlarla ilgili alinacak kararlarda, galisanlardan ve sendika temsilcilerinden gorus alisverisine

onem veririz.

Calisanlarimizin maddi ve manevi her tirli gereksinimlerini karsilamak suretiyle, gorevlerini en ust

diizeyde yerine getirebilecekleri fiziki ve sosyal ortami hazirlariz.
Gibretas'ta insan kaynaklari politikamiz bes temel ilkeye dayanmaktadir:

- Esitlik

— Katilimer Yonetim ve Seffaflik

- Caligma Kosullarinda Strekli lyilestirme
- Verimlilik Bazli Ucretlendirme

— Insan Haklarina Saygi

ETIK KURALLAR VE SOSYAL SORUMLULUK

Sirketimizin faaliyetleri Yonetim Kurulu tarafindan hazirlanan ve calisanlarimiza agiklanan asagidaki

etik kurallar gergevesinde yurGtalir.

Insana derin saygl ve 6nce insan anlayisl,

Miusteri odakli disinme ve calisma,

Topluma karsi sorumluluk duygusu ve gevreye saygi,

Strekli gelisim, akilci ve sistematik galisma,

Fikirlerin rahatlikla konusuldugu 6zglr ortama sahip olma,
Yonetimde esitlik, seffaflik, hesap verebilirlik ve sorumluluk anlayisi,
Yiksek ahlak degerlerini kurumsal kimligimiz ile butlnlestirme,

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

N2 25 20\ 20 20\ 2\ 2N 2N~

‘Glven’ kelimesiyle anilan bir kurum ve kurum kaltard olusturmak
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Tiirkiye Toprak Verimliligi Haritasi Projesi

Gubretas’in bir sosyal sorumluluk projesi olarak 2005 yilinda baslattigi proje, bitiiniiyle sirketin
kendi imkanlariyla gergeklestirilmektedir.

Cibretas’in bu projedeki temel amaglari sunlardir:

- Tarim Kredi Kooperatifleri'ne ortak ciftgilerin bilingli glibre kullanimini saglamak ve bu arazilerin
glbre desenlerini ¢ikartmak. Ciftcinin arazisinde problem varsa not ederek analiz sonucunda
problemin ¢6zimunu rapor halinde bildirerek, giftginin probleminin ¢ézilmesine katkida
bulunmak.

—> Glbretag'in “Uriine 6zel glibre” formalleri gelistirip Gretmesi igin Ar-Ge ¢alismalarinda veri
saglamak.

— Ulkemizin cografi bolgelere gére makro ve mikro besin elementi dizeyinde verimlilik haritasini
cikartarak veri tabani olusturmak ve bundan sonra yapilacak olan galismalar icin de bir kaynak
olusturmak.

— Glbretas'in yaptigi calisma sonuglarini daha sonra Tarim Bakanligi ve tniversitelerin bu konuda
yaptiklari calismalarla birlestirerek, Glke tarimiigin blylk veri tabani olusumuna katkida
bulunmak.

— Bu proje ile birlikte en az 10 bin énder giftgiyi; toprak 6rnegi alma, gibre ve giibreleme gibi

zirai konularda uygulamali olarak egitmek.

Bursiyer ve Burs Miktari

Turkiye genelinde Ziraat Fakiltesi bulunan 26 tniversitede toplam 98 ziraat fakltesi 6grencisine

karsiliksiz egitim bursu verilmektedir.
Egitim

Turk giftgisinin dinya pazarlarinda rekabet edebilecek 6zellikte ylksek verimli ve Ustin kalitel
tarimsal driinler yetistirmesi, basta glibre olmak Uzere girdi maliyetlerini optimize ederek yiksek
karliliga ulasmasi gibi amaglarla strdirilen egitim faaliyetleri devam etmektedir. Bolge Satis
Muadurliklerimiz faaliyet alanlarindaki Tarim Kredi Kooperatifleri ile birlikte diizenledikleri giftgi
egitim toplantilarinda katiimcilari tarimsal Gretimle ilgili her konuda bilgilendirmektedir. Uzman
ziraat mihendislerimiz bu toplantilarda giftgilerimizi 6zellikle dengeli ve dizenli giibrelemenin

temel ilkeleri, bitki besleme teknikleri ve toprak analizi gibi konularda aydinlatmaktadir.
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(D) BOLUM IV - YONETIM KURULU

15. YONETIM KURULUNUN YAPISI, OLUSUMU VE BAGIMSIZ UYELER

Sirketimizde; Yonetim Kurulumuz, Genel Kurul Toplantilarinda Esas Sézlesme, Tirk Ticaret Kanunu
ve Sermaye Piyasasi Kanunu hikimleri gergevesinde secilir. Tlrk Ticaret Kanunu ve Sermaye
Piyasasi Kurulu mevzuati gercevesinde gorevlerini ifa ederler. Mevcut durum itibariyle Yonetim

Kurulu Uyeleri asagidaki gibidir.

Baskan Abdullah KUTLU 19.04.2011
Baskan Vekili Necdet DIRIK 25.10.2005
Uye Dr. Erol DEMIR 10.04.2009
Uye Hamdi CONULLU 20.09.2012
Uye Ahmet BOYRAZ 26.04.2012
Uye Ali SARI 31.07.2012
Uye Osman BALTA 01.02.2012
Bagimsiz Uye Prof. Dr. Lokman DELIBAS 26.04.2012
Bagimsiz Uye Ismail Tekin 26.04.2012

Abdullah KUTLU - Baskan

Lisans egitimini Atatlrk Universitesi Ziraat Fakiltesi Kiltar Teknik Béliminde tamamlamig ve

mezun olduktan sonra Trakya Universitesi Fen Bilimleri Enstitistinde yiiksek lisans yapmistir.

Galisma hayatina Koy Hizmetleri Erzurum Boélge Mudirligi’'nde mihendis olarak baslayan Abdullah
KUTLU, Tarim Kredi Kooperatifleri Tekirdag Bolge Mudurligiinde Yiksek Mihendis olarak gorev
aldi, daha sonra ayni bolgede seflik gorevini yuriitmekte iken 1992 yilinda Erzurum Bolge Birligine
Bolge Mudur Yardimcisi olarak atandi. 1995 yilinda ise, ayni Bolge Birligine Bolge Midurui oldu.

1997 yilinda ise Merkez Birligi Genel Mudurlugine Musavir, 25.02.2003 tarihinde ise, Izmir Bolge
Birligine Bolge Mudiri olarak atandi. Abdullah KUTLU bu gérevini siirdirmekte iken 01.08.2008
tarihinde Merkez Birligi Genel Mudurligune Genel Mudir Yardimeisi, 19.04.2011 tarihinde ise

Cenel Mudir olarak atandi.
Son 10 Yil iginde Yiiriittiigii Gérevler

2003-2005 ; 2008-2011 yillari arasinda Imece Plastik A.$./nin Yonetim Kurulu Baskan,
2003-2006 yillari arasinda Denizli Yem A.S./nin Yonetim Kurulu Baskani,

2007-2008 yillarinda Tareks A.$.Yonetim Baskan Vekili;

24.03.2011-10.05.2011 tarihlerinde Tareks A.S. Yonetim Kurulu Baskani,

2009-2011 yillarinda Tarkim A.S.nin Yonetim Kurulu Baskan,

2010-2012 yillari arasinda Emekli Sandigi Vakfi Yonetim Kurulu Bagkani,

2006-2007-2008 yillarinda Gubre Fabrikalari T.A.S. nin Yénetim Kurulu Uyesi;

19.04.2011 tarihinden bu yana Gubre Fabrikalari T.A.S./nin Yonetim Kurulu Baskanhgi gérevini
ylUritmektedir.
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Necdet DIRIK - Baskan Vekili

Lisans egitimini Marmara Universitesi lktisadi ve Idari Bilimler Fakultesinde (1982) tamamladu.
Calisma hayatina Mali Musavirlik Birosunda baslayan Necdet Dirik, Ttrkiye Diyanet Vakfi Manisa
Subesinde ve 1985 yilinda Tirkiye Tarim Kredi Kooperatifleri Merkez Birligi Genel Midurligi’'nde
devam etmis, 1989 yilinda sef, 1994 yilinda Midir olmus, sirasi ile Iktisadi ve Zirai Isler Koordinasyon
Muduarlagd, Ticaret Madarlag ile Ig Alimlar Madurlaga gérevlerinde bulunmus 2003 yilinda Uzman
olmus, 2005 yilinda ise Tedarik ve Pazarlama Daire Baskanligi'na atanmis olup, halen bu gérevini

surdurmektedir.

1994 yilindan itibaren Tarim Kredi Kooperatifleri istiraki bulunan;

Tareks AS'de Yénetim Kurulu Uyeligi,

Toros Gubre ve Pazarlama sirketlerinde Yénetim Kurulu Uyeligi,

Delice Yem Fabrikasinda Yonetim Kurulu Baskanligi,

Imece Yem Fabrikasinda Yénetim Kurulu Uyeligi,

Tarim Kredi Sigortacilik ve Aracilik Sirketinde Yonetim Kurulu Uyeligi ve murahhas azalik,
Tareks AS'de Yonetim Kurulu Uyeligi ve murahhas azalik (2. Kez),

Poyraz Yem Fabrikasinda Yénetim Kurulu Uyeligi,

Glbre Fabrikalari TAS'de Yonetim Kurulu Uyeligi ve Baskan vekilligi,

Tarkim Yonetim Kurulu Uyeligi, Baskan Vekilligi ve Yonetim Kurulu Baskanhgi yapmistir.

Son 10 Yil i¢inde Yiiriittiigii Gorevier

Devam Eden Gérevler

Tedarik ve Pazarlama Daire Baskanlig

Gubre Fabrikalari TAS’de Yonetim Kurulu Baskan vekilligi

Tarkim Bitki Koruma Sanayi ve Ticaret A.S.de Yonetim Kurulu Bagkanhg

Sona Eren Gérevler
I¢ Alimlar Madarlaga 2003 (Gérev degisikligi)
Uzman 2005 (Gorev degisikligi)

Dr. Erol DEMIR - Uye

13.05.1968 Kahramanmaras dogumlu olan Demir; calisma hayatina 1988 yilinda Tirkiye Tarim Kredi
Kooperatifleri'nde basladi. 1997 yilinda Gazi Universitesi Sosyal Bilimler Enstitist Isletme -
Kooperatifgilik Anabilim Dalindan Yiksek Lisans derecesi, 2003 yilinda Ankara Universitesi Fen
Bilimleri Enstitlsi Tarim Ekonomisi Anabilim Dalinda Doktora derecesi aldi. Tirk Kooperatifgilik
Kurumu binyesinde kurulan degisik inceleme ve arastirma komisyonlarinda gérev aldi. ki dénem
Uluslararasi Kooperatifcilik Kongresi diizenleme komitesinde bulundu. Tirkiye Tarim Kredi

Kooperatiflerinin Tek Diizen Hesap Planinin hazirlanmasi ile ilgili projede gérev aldi.
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Ayrica kurum personeline verilen yetistirme kurslarina ¢gretici olarak degisik zamanlarda katildu.
Halen Tirkiye Tarim Kredi Kooperatifleri Merkez Birligi Genel MidurlGgi Fon Yonetimi ve
Muhasebe Daire Baskani olarak gorev yapmaktadir.

Son 10 Yil iginde Yiiriittiijii Gorevler

Devam Eden Gérevler

Glbre Fabrikalar TA.S. Yonetim Kurulu Uyesi

Tiirk Kooperatifcilik Kurumu Denetim Kurulu Uyesi
Tareksav Egitim Vakfi Denetim Kurulu Uyesi

Sona Eren Gérevler
Tareks A.S. Yonetim Kurulu Bagkan Yardimeisi 2003-2007 (Istifa)
Guven Sigorta Turk A.S. Yonetim Kurulu Uyesi 2004-2008 (Istifa)

Ahmet BOYRAZ - Uye

Anadolu Universitesi'nde Isletme Béliminden mezun oldu. Calisma hayatina Tarim Kredi
Kooperatifleri Teskilatinda memur (1986-1991) olarak baslayan Ahmet BOYRAZ, daha sonra Tarim
Kredi Kooperatifleri Malatya Bolge Birligi'nde Bolge Sefi (1991-1994), Tarim Kredi Kooperatifleri
Mersin Bolge Birligi'nde Bolge Midur Yardimcisi (1994-1999), Tarim Kredi Kooperatifleri Malatya
Bolge Birligi'nde Bolge Midur Yardimcisi (1999-2003), Tarim Kredi Kooperatifleri Malatya Bolge
Birligi'nde Bolge Mudiri (2003-2009), Tirkiye Tarim Kredi Kooperatifleri Merkez Birligi Genel
Mudurlagu Idari ve Teknik Isler Daire Baskani (2009-2011), Tarim Kredi Kooperatifleri Kayseri
Bolge Birligi'nde Bolge Miduri (2011-2012) idi. Ahmet BOYRAZ; Tirkiye Tarim Kredi Kooperatifleri
istiraki olan ve Antalya ilinde faaliyet gésteren Imece Plastik A.S, Elazig ilinde faaliyet gosteren
Altinova Yem ve Hayvancilik Sanayi A.S, Ankara ilinde faaliyet gésteren Imece Yem A.S, yine Ankara
ilinde faaliyet gosteren Tarim Kredi Kooperatifleri Emekli Sandigi Vakfi, Ankara ilinde faaliyet
gosteren Imece Prefabrik A.S., Yozgat ilinde faaliyet gosteren Basak Yem Sanayi ve Ticaret AS. ve
Basak Tarim Isletmeleri A.S, Sirket ve Vakif Yonetim Kurulu Baskan ve Baskan Vekilligi yapti.
Japonya, Isvigre, Almanya, Hollanda, Fransa, Iran ve Dubai de Tarim ve Hayvancilikla ilgili cesitli
seminer ve incelemelerde bulunan Ahmet BOYRAZ halen Tarim Kredi Kooperatifleri Ankara Bolge

Birligi'nde Bolge Mudiri olarak gorev yapmaktadir.

Son 10 Y1l iginde Yiiriittigii Gorevler

Devam Eden Gérevler

Tarim Kredi Kooperatifleri Ankara Bolge Birligi Bolge Mudiri
Glbre Fabrikalarn TA.S. Yonetim Kurulu Uyesi

Tarim Kredi Yem Sanayi Ticaret A.S. Yonetim Kurulu Uyesi
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Sona Eren Gérevler

Tarim Kredi Kooperatifleri Malatya Bolge Birligi Bolge Sefi 1991-1994 (Atama)

Tarim Kredi Kooperatifleri Mersin Bolge Birligi Bolge Mid.Yrd. 1994-1999 (Atama)

Tarim Kredi Kooperatifleri Malatya Bolge Birligi Bolge Mid.Yrd. 1999-2003 (Atama)

Tarim Kredi Kooperatifleri Malatya Bolge Birligi Bolge Mudird 2003-2009 (Atama)

Tirkiye Tarim Kredi Koop.Mer. Bir. Gen. Miid. Daire Baskani 2009-2011 (Atama)

Tarim Kredi Kooperatifleri Kayseri Bolge Birligi Midiri 2011-2012 (Atama)

Basak Yem A.S.,Basak Tarim Isletmeleri A.S. Imece Plastik, Altinova Yem, Imece Yem, Emekli Sandig
Vakfi, Imece Prefabrik A.S. Yonetim Kurulu Bagkan ve Bagkan Vekilligi gorevleri.

Ali SARI - Uye

Yiksek Ogrenimini Atatirk Universitesi Iktisadi ve Idari Bilimler Fakiltesi Isletme Boliminde 1986
yilinda tamamlayarak mezun oldu. Calisma hayatina 1986 yilinda serbest muhasebeci olarak baslayan
Ali SARI, 1987 yilinda Tarim Kredi Kooperatifleri Antalya Bélge Birligi'nde memur olarak gorev

aldu. Isparta Ilinin gesitli Tarim Kredi Kooperatiflerinde (1989-2005) calistiktan sonra, Antalya Bolge
Birligi'ne 2005 yilinda Sef olarak atandi. 2008 yilinda Bolge Midur Yardimcisi olarak atandi. 2012
yilinda Tarim Kredi Kooperatifleri Kayseri Bolge Birligi'ne Bolge Muduri olarak atandi ve halen bu

gorevini sirdirmektedir.

Son 10 Yil iginde Yiiriittiigi Gorevler

Devam Eden Gérevler

Basak Tarim Isletmeleri A.S Yonetim Kurulu Baskan Vekilligi
Glbre Fabrikalar Tirk A.S Yonetim Kurulu Uyeligi

Tarim Kredi Kooperatifleri Kayseri Bélge Birligi Mudurliga

Sona Eren Gérevler

Denizli Yem A.S. Yonetim Kurulu Uyeligi 2008-2009 (Istifa)

Imece Plastik San. ve Tic. A.$ Denetim Kurulu Uyeligi 2009-2010 (Istifa)
Imece Plastik San. ve Tic. A.S Yénetim Kurulu Uyeligi 2010-2012 (Istifa)

Hamdi GONULLU - Uye

Lisans egitimini Anadolu Universitesi-Afyon Mali Bilimler Fakiltesi'nde 1984 yilinda tamamladi.
Calisma hayatina 1987 yilinda Turkiye Tarim Kredi Kooperatifleri Merkez Birligi Genel Midurlugi’nde
Miifettis Yardimcisi olarak baslayan Hamdi Gonlli, 1991 yilinda yeterlilik sinavinda basari gostererek
ayni Kurumda Mufettis olmustur. Mifettislik gorevini 1997 yilina kadar strdarmustdr. Ayni Kurumda
1997-2005 yillari arasinda Krediler Miduri olarak gérev yapmis, daha sonra 2005-2006 yillarinda
Muhasebe ve Finansman Daire Baskanligi gérevini yuritmustir. 2006 yilinda Krediler Daire

Baskanligina atanan Hamdi Gonulld halen ayni gorevini sirdirmektedir.
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Bu gorevlerinin yanisira; Glven Sigorta Turk A.S.'nde Denetim Kurulu Uyeligi (2001-2002), Poyraz
Cida Tanim Hayvancilik Sanayi ve Ticaret A.S/nde Denetim Kurulu Uyeligi (2003), Imece Prefabrik
Yapi Tarim Makinalari Temizlik ve Gavenlik Hizmetleri A.$./nde Yénetim Kurulu Uyeligi (2003-
2004) ve Imece Yem Tarim Urtinleri ve Hayvancilik Sanayi Ticaret A.S./nde Yénetim Kurulu Baskanlig
(2012) yapmistir. Tarim Kredi Kooperatifleri ve Birlikleri Personeli Sosyal Yardim Vakfinda Yonetim
Kurulu Uyeligi (1998 - 2001) ve Denetim Kurulu Uyeligi (2009) yapmistir. Giibre Fabrikalar Tiirk
A.S/nde 2004 yilindan itibaren Yénetim Kurulu Uyeligi, Tarnet Tarim Kredi Bilisim ve lletigim
Hizmetleri Sanayi ve Ticaret A.S.'nde 2012 yilindan itibaren Yonetim Kurulu Baskan Vekilligi ve
Tarnet lletisim Hizmetleri A.S.'nde 2012 yilindan itibaren Yonetim Kurulu Baskan Vekilligi
yapmaktadir. Tarim Kredi Kooperatifleri Egitim Kiltir ve Saglik Vakfinda 2012 yilindan itibaren
Denetim Kurulu Uyeligi yapmaktadir.

Son 10 Yil iginde Yiiriittigii Gorevler

Devam Eden Gérevler

Tarim Kredi Kooperatifleri Merkez Birligi Krediler Daire Baskani

Glbre Fabrikalan TA.S. Yénetim Kurulu Uyesi

Tarnet Iletisim Hizmetleri A.S. Yonetim Kurulu Baskan Vekili

Tarim Kredi Koop. Egitim Kltir ve Saglik Vakfi Denetim Kurulu Uyeligi

Sona Eren Gérevler

Tarim Kredi Koop. ve Birlikleri Per. Sos. Yard. Vakfi Yonetim Kurulu Uyeligi 1998-2001 (Istifa)
Tarim Kredi Koop. ve Birlikleri Pers. Sos. Yard. Vakfi Denetim Kurulu Uyeligi 2009 (Istifa)
Guven Sigorta Turk A.S. Denetim Kurulu Uyeligi 2001-2002 (Istifa)

Poyraz Gida Tarim Hayvancilik Sanayi ve Ticaret A.S. Denetim Kurulu Uyeligi 2003 (Istifa)
Imece Prefabrik Yapi Tarim Mak. Tem. ve Giv. Hiz. A.S. Yon. Kur. Uyeligi 2003-2004 (Istifa)
Imece Yem Tarim Urinleri ve Hayv. San. Tic. A.S. Yén. Kurulu Baskanligi 2012 (Aday olmad)

Osman BALTA - Uye

1 Eyltl 1963 Erzurum dogumlu. llkokulu dogdugu yerde, orta ve lise egitimini Istanbul’da tamamladi.
Yiksekdgrenimini 1986 yilinda Istanbul Teknik Universitesi Sakarya Mihendislik Fakltesi Makine
Muhendisligi Bolimu'nde tamamladiktan sonra 1988 yili sonuna kadar 6zel sektérde Imalat ve
Planlama Mithendisi olarak calisti. Askerlik gorevini tamamlamasinin ardindan Ulastirma Bakanligi’'na
bagh Turkiye Gemi Sanayi A.S. Camialti Tersanesi'nde ise basladi. 1992'den itibaren 6zel sektérde
cesitli st duzey gorevlerde bulundu. Agustos 2009'da Isletmelerden Sorumlu Genel Madur
Yardimcisi olarak Gubretas'ta galismaya baslayan Osman Balta, 1 Subat 2012 tarihi itibariyle
Gubretas Genel Mudiri olarak gérev yapmaya basladi. Razi Petrochemical Co, Negmar Denizcilik
Yatirim A.S ve Raintrade Petrokimya ve Dis Ticaret A.S. Yénetim Kurulu Uyesidir. Ingilizce ve
Arapga bilen Osman Balta, evli ve ¢ gocuk babasidir.
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Son 10 Yil iginde Yiiriittiigi Gorevler

Devam Eden Gérevler

Glbre Fabrikalari TA.S. Cenel Midr ve Yonetim Kurulu Uyesi

Razi Petrochemical Co. Yonetim Kurulu Baskani

Negmar Denizcilik Yatinm A.S. Yénetim Kurulu Uyesi

Raintrade Petrokimya ve Dis Ticaret A.S. Yonetim Kurulu Baskan Vekili

Prof. Dr. Lokman DELIBAS - Bagimsiz Uye

Lisans egitimini Atatiirk Universitesi Ziraat Fakultesinde 1980 yilinda tamamlayan Lokman DELIBAS,
Erzurum Topraksu 9. Bolge Midirlaginde Ziraat Yiksek Mihendisi olarak 6 ay galistiktan sonra,
1981 yilinda Atatirk Universitesi Ziraat Fakultesine asistan olarak girdi ve 1984 yilinda Atatrk
Universitesi Fen Bilimleri Enstitist Kiltirteknik Anabilim dalinda Doktora égrenimini tamamladi.
1987 yilinda Trakya Universitesi Tekirdag Ziraat Fakiltesinin Kiltirteknik bélimine Yardimei
Dogent olarak atandi. 20 Ekim 1989 tarihinde Kiiltirteknik konularinda yaptigi calismalarla
"Universite Dogenti" unvanini alarak, Trakya Universitesi Tekirdag Ziraat Fakiltesi Kiltirteknik
Bolimuine Docent olarak atandi. 1988 - 1990 yillari arasinda Tekirdag Ziraat Fakiltesinde, Fakiilte
Satin alma Komisyon tyeligi ve Egitim-Ogretim Komisyonu tyeligi gérevlerini yiritti. 1993 yilinda
Trakya Universitesine bagli olarak acilan Lileburgaz Meslek Yiksekokuluna Kurucu Madar olarak
atandi ve bu gorevi 1996 yilina kadar yurittd. 13 Ocak 1995 tarihinde Profesorlige atandi. 1995-
1997 yillari arasinda Tekirdag Ziraat Fakiltesi Tarimsal Yapilar ve Sulama Bolim Baskanligi gérevinde
bulundu. Lokman DELIBAS Trakya Universitesi Tekirdag Ziraat Fakultesinde 1987-1990 yillari
arasinda Yard. Dogent, 1990-1995 yillari arasinda Dogent, 1995-2006 yillari arasinda da Profesor
invaniile Ogretim Gyeligi gérevlerini ytritta. 2006 yilinda kurulan Namik Kemal Universitesine
naklen atanarak, bu tUniversiteye baglanan Tekirdag Ziraat Fakiltesinde 6gretim (yeligi gorevini
devam ettirmektedir. 1987 yilindan baslayarak gok sayida bilimsel yayin yapti, gok sayida lisans ve
lisanststl dersler verdi. Yine bu dénemde gok sayida yabanci dil ve bilim juri Gyelikleri, dogentlik
juri tyelikleri, yiksek lisans ve doktora tez yoneticiligi ve gesitli bilimsel dergilerde hakemlik

gorevlerinde bulundu.

Son 10 Yil iginde Yiiriittigi Gorevler

Devam Eden Gérevler

Namik Kemal Universitesi Ogretim Uyesi

Glbre Fabrikalar TA.S. Bagimsiz Yonetim Kurulu Uyesi
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ismail TEKIN - Bagimsiz Uye

Lisans Egitimini Kara Harp Okulu Makine Boélimiinde tamamlayarak 1986 yilinda Tank¢r Tegmen
olarak mezun olan Ismail TEKIN, Zirhli Birlikler Okulu ve Egitim Tumen K.iginda sinif okulu
egitimini birincilikle bitirmeyi muteakip, 1987-1994 yillari arasinda ayni birlikte Ogrenci ve Kurs
Tb. Atgm.Tml.Krs.Boligu Takim Komutanligi ile Timen Harekat ve Egitim Sube Plan Sb.lig
gorevlerini ylruttl. 1994-1997 yillari arasinda 70'nci MKnz.Tug. Tank Tb.Tnk.BL.K.Iigi(Cizre),
1997-2001 yillari arasinda Astsubay Hazirlama Okul Komutanligi Sinif Subayligi ve Sinif Amirligi
(Balikesir), ayni donem igerisinde 2000 yilinda Kosova Tuirk Tabur Gérev Kuvvetinde Tank BLK.ig|,
2001-2003 yillari arasinda 172'nci Mknz.P.Tug. Destek Kitalari K.ligi(Islahiye), 2003-2006 yillari
arasinda 9'uncu Mot.P.Tug.Tank Tabur Goérev Kuvveti K.ligi(Sarikamis), 2006-2008 yillari arasinda
Kibris Tirk Baris Kuvvetleri K.ligi Muharebe Simiilasyon Dershanesinde Manevra Egitmenligi yapti.
Ismail TEKIN, 2007-2008 déneminde Girne Amerikan Universitesinde Uluslararasi lligkiler dalinda
Yiksek Lisansini tamamlamayi miteakip, Zirhh Birlikler Okulu ve Egitim Timen K.lig1 Taktik ve
Cenel Konular Kurul Baskanhgina atanmis, g yil sireyle Ogretmenlik, Plan Subayligi, Kurul
Baskanligi gorevlerini yiritmis ve Agustos 2011°de Silahli Kuvvetlerden emekli olmus, 2012 yilinda
bir yil stireyle Ankara merkezli Ozel Givenlik firmasinda yéneticilik yapmistir. TSE ISO 9001 Kalite
Guvence Sistemi Dokimantasyon ve l¢ Tetkikgi yetki belgesi bulunan ve Ankara Universitesi
Egitim Bilimleri Fakdltesi ile Zirhli Birlikler Ok. K.liginin agmis oldugu Ogretmen Yetistirme Kursuna
katilan Ismail TEKIN, halen bir is merkezinde Isletme Miidiirii olarak calismaktadir.

Bagimsizlik Beyani

Gubre Fabrikalart TA.S (Sirket) Yonetim Kurulunda, mevzuat, esas sézlesme ve Sermaye Piyasasi
Kurulu tarafindan ilan edilen Kurumsal Yonetim Ilkelerinde belirlenen kriterler kapsaminda

“bagimsiz tye” olarak gérev yapmaya aday oldugumu, bu kapsamda;

a) Sirket, sirketin iliskili taraflarindan biri veya sirket sermayesinde dogrudan veya dolayli olarak
%5 veya daha fazla paya sahip hissedarlarin yonetim veya sermaye bakimindan iliskili oldugu
tlzel kisiler ile kendim, esim ve UglncU dereceye kadar kan ve sihri hisimlarim arasinda, son
bes yil icinde, dogrudan veya dolayli istihdam, sermaye veya dnemli nitelikte ticari iliski
kurulmadigini,

b) Son bes yil igerisinde, basta sirketin denetimini, derecelendirilmesini ve danismanhgini yapan
sirketler olmak tzere, yapilan anlagmalar gergevesinde sirketin faaliyet ve organizasyonunun
tamamini veya belli bir bolimind yiriten sirketlerde galismadigimi ve yonetim kurulu tyesi
olarak gérev almadigimi,

c) Son bes yil igerisinde, sirkete 6nemli 6lglide hizmet ve (rln saglayan firmalarin herhangi

birisinde ortak, calisan veya yénetim kurulu Gyesi olmadigimi,
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d) Sirket sermayesinde pay sahibi olmadigimi,

e) Ekte yeralan 6zgegmisimde gorilecegi lizere bagimsiz yonetim kurulu lyeligi sebebiyle
Ustlenecegim gorevleri geregi gibi yerine getirecek mesleki egitim, bilgi ve tecribeye sahip
oldugumu,

f)  Kamu kurum ve kuruluslarinda, mevcut durum itibariyle tam zamanli olarak galismadigimi,

g) Celir Vergisi Kanunu’na gore Turkiye'de yerlesik sayildigimi,

h) Sirket faaliyetlerine olumlu katkilarda bulunabilecegimi, sirket ortaklari arasindaki gikar
catismalarinda tarafsizligimi koruyacagimi, menfaat sahiplerinin haklarini dikkate alarak 6zgtrce
karar verecegimi,

i) Sirket faaliyetlerinin isleyisini takip edebilecek ve Ustlendigim gorevlerin gereklerini tam olarak
yerine getirebilecek 6lclde sirket islerine zaman ayiracagimi,
beyan ederim.

i) Sirket faaliyetlerinin isleyisini takip edebilecek ve Ustlendigim gorevlerin gereklerini tam olarak

yerine getirebilecek ¢lclde sirket islerine zaman ayiracagimi, beyan ederim.

YONETIM KURULUNUN FAALIYET ESASLARI

Yonetim Kurulu toplantilari ve karar nisabi Esas Sézlesme, Tirk Ticaret Kanunu ve Sermaye Piyasasi
Kanunu hikimleri cercevesinde yapilir. Sirketimizde Yonetim Kurulu toplantilarina iliskin calismalari
ylratmek ve yonetim kurulu tyelerine hizmet vermek Gzere Genel Midure bagh Biro Mudurligi
olusturulmustur. Sirket igindeki birimler konulariyla ilgili karara ihtiyag duyulan islerle ilgili
onergelerini hazirlayarak Genel Mudurlik onayini aldiktan sonra Biro Midirlugi’ne iletirler. Bu
onergelerle ilgili gindem olusturularak yonetim kurulu baskanligina yonetim kurulu toplantisina
davet yazisiyla birlikte ulastirilir. Yonetim kurulu baskani davet yazisini imzalayarak glindemle
beraber lyelere toplanti davet yazisini génderir. Toplantidan sonra alinan kararlar ilgili birimlere
gonderilir. Yil icinde 21 adet yonetim kurulu toplantisi yapimistir. Yonetim kurulu Gyelerinin agirlikli
oy hakki ve olumsuz veto hakki yoktur. Yonetim kurulu tyeleri prensip olarak her toplantiya katilir.
Yonetim Kurulu dizenli olarak ve esas sézlesme hikimleri gergevesinde en az ayda bir defa, gerekli
gorilen hallerde bu stireye bagli kalmaksizin toplanirlar. Ayrica Denetim Kurulu Gyeleri de zaman

zaman Yonetim Kurulu toplantilarina istirak etmektedirler.

YONETIM KURULUNDA OLUSTURULAN KOMITELERIN SAYI, YAPI VE BAGIMSIZLICI

Yonetim Kuruly, sirketin icinde bulundugu durum ve gereksinimlere uygun olarak, gorev ve
sorumluluklarini saglikli bir bigimde yerine getirmek amaciyla Denetim, Kurumsal Yonetim, Aday
Costerme, Riskin Erken Saptanmasi ve Ucret komiteleri olusturmugstur. Komiteler faaliyetlerini

Sermaye Piyasasi Kurulu tebliglerine gore ylritmektedir.
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DENETIMDEN SORUMLU KOMITE

Prof. Dr. Lokman DELIBAS Komite Baskani Yénetim Kurulu Uyesi - Bagimsiz

Ismail TEKIN Komite Uyesi Yénetim Kurulu Uyesi - Bagimsiz

Denetimden sorumlu komite Turk Ticaret Kanunu, Sirket esas sozlesmesi ve Sermaye Piyasasi
Kurulu’nun Kurumsal Yénetim llkeleri Tebligi dogrultusunda 26.04.2012 tarihli Yonetim Kurulu

karari ile kurulmustur.

Komite, Yonetim Kurulu’'nda gérev alan iki bagimsiz tiyeden olusmaktadir. Komite Baskanligi
gorevini Prof. Dr. Lokman Delibas yuritmektedir. Komitenin diger tyesi ise Ismail Tekin’dir.

Komite'nin gorev ve sorumluluklari arasinda;

— Kamuya agiklanan mali tablolarin ve dipnotlarinin yirirlikteki mevzuat ve uluslararasi muhasebe

standartlarina uygunlugunu denetlemek,

— Faaliyet raporunu gbzden gegirerek burada yer alan bilgilerin Komitenin sahip oldugu bilgilere

gore dogru ve tutarli olup olmadigini gozden gegirmek,

— Ortaklar ve menfaat sahiplerinden gelen mali tablolari etkileyecek derecede 6nemli olan

sikayetleri incelemek,
— ¢ denetim faaliyetlerinin etkinligini gozden gecirmek,

— Sirketin i¢ denetimden sorumlu birimi tarafindan gergeklestirilen denetimler esnasinda veya
sonucunda tespit edilen énemli sorunlarin ve bu sorunlarin giderilmesi ile ilgili onerilerinin

zamaninda Komitenin bilgisine ulasmasini ve tartisiimasini saglamak,

— Sirket faaliyetlerinin yUrirltkteki mevzuatlara ve sirket igi dizenlemelere uygun olarak ydritilip

ylritilmedigini gozetmek yeralmaktadir.

KURUMSAL YONETIM KOMITESI

Prof. Dr. Lokman DELIBAS Komite Bagkani Yénetim Kurulu Uyesi - Bagimsiz
Dr. Erol DEMIR Komite Uyesi Yénetim Kurulu Uyesi
Hamdi CONULLU Komite Uyesi Yénetim Kurulu Uyesi

Kurumsal Yonetim Komitesi Tirk Ticaret Kanunu, Sirket esas s6zlesmesi ve Sermaye Piyasasi
Kurulu’'nun Kurumsal Yénetim llkeleri Tebligi dogrultusunda 26.04.2012 tarihli Yonetim Kurulu

karariile kurulmustur.

Komite, Yonetim Kurulu’'nda gérev alan g tyeden olusmaktadir. Komite Baskanligi gorevini
bagimsiz Uye Prof. Dr. Lokman Delibas ytritmektedir. Komitenin diger tyeleri Dr. Erol Demir ve

Hamdi Gonallu’dar.
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Komite'nin gorev ve sorumluluklari arasinda;

— Kurumsal Yénetim Ilkelerinin éneminin ve faydalarinin sirket bunyesinde olusturulmasini ve

benimsenmesini saglamak,

— Kurumsal Yonetim Ilkelerinin uygulanip uygulanmadigini, uygulanmiyor ise, gerekgesini ve bu
prensiplere tam olarak uymama dolayisiyla meydana gelen cikar gatismalarini tespit etmek ve
Yonetim Kurulu'na kurumsal yonetim uygulamalarini iyilestirici tavsiyelerde bulunmak

yeralmaktadir.

ADAY GOSTERME KOMITESI

Ismail TEKIN Komite Bagkani Yénetim Kurulu Uyesi - Bagimsiz
Ahmet BOYRAZ Komite Uyesi Yénetim Kurulu Uyesi
Ali SARI Komite Uyesi Yoénetim Kurulu Uyesi

Aday Gosterme Komitesi Turk Ticaret Kanunu, Sirket esas s6zlesmesi ve Sermaye Piyasasi Kurulu'nun
Kurumsal Yonetim Ilkeleri Tebligi dogrultusunda 26.04.2012 tarihli Yénetim Kurulu karari ile

kurulmustur.

Komite, Yonetim Kurulu’'nda gorev alan iki Uyeden olusmaktadir. Komite Baskanligi gérevini

bagimsiz ye Ismail Tekin yuritmektedir. Komitenin diger Gyesi Ahmet Boyraz'dir.
Komite'nin gorev ve sorumluluklari arasinda;

— Yonetim Kuruluna uygun adaylarin saptanmasi, degerlendirilmesi ve egitilmesi konularinda

seffaf bir sistemin olusturulmasi ve bu hususta politika ve stratejiler belirlenmesi,

— Yonetim kurulunun yapisi ve verimliligi hakkinda diizenli degerlendirmeler yapilmasi ve bu

konularda yapilabilecek degisikliklere iliskin tavsiyelerin Yonetim Kurulu’na sunulmasi,

— Yonetim Kurulu Uyelerinin ve Ust diizey yoneticilerin performans degerlendirmesi ve kariyer
planlamasi konusundaki yaklasim, ilke ve uygulamalarin belirlenmesi ve bunlarin gézetimin

yapilmasi yeralmaktadir.

71



GUBRETAS FAALIYET RAPORU 2012

RISKIN ERKEN SAPTANMASI KOMITESI

Prof. Dr. Lokman DELIBAS Komite Baskani Yénetim Kurulu Uyesi - Bagimsiz
Dr. Erol DEMIR Komite Uyesi Yénetim Kurulu Uyesi
Hamdi CONULLU Komite Uyesi Yonetim Kurulu Uyesi

Riskin Erken Saptanmasi Komitesi Tirk Ticaret Kanunu, Sirket esas sézlesmesi ve Sermaye Piyasasi
Kurulu’'nun Kurumsal Yénetim Ilkeleri Tebligi dogrultusunda Sirketin varligini, gelismesini ve
devamini tehlikeye disirebilecek risklerin erken teshisi, tespit edilen risklerle ilgili gerekli dnlemlerin

uygulanmasi ve riskin yonetilmesi amaciyla 26.04.2012 tarihli Yonetim Kurulu kararr ile kurulmustur.

Komite, Yonetim Kurulu’'nda gérev alan tg tyeden olusmaktadir. Komite Baskanligi gorevini
bagimsiz tye Prof. Dr. Lokman Delibas yuritmektedir. Komitenin diger tyeleri Dr. Erol Demir ve

Hamdi Gonalli’dir.
Komite'nin gorev ve sorumluluklari arasinda;

— Sirketin izleyecegi risk yonetimi stratejileri ve politikalarini hazirlayarak, Yonetim Kurulu'nun

onayina sunmak ve uygulamalari yakindan takip etmek,

— Sirketin tasidigi temel riskler konusundaki limitlerin belirlenmesi igin Yonetim Kurulu'na éneride

bulunmak ve limit ihlallerini g6zetmek,

— Risk yonetimi politikalarinda degisiklik yapilmasi konusunda Yonetim Kurulu'na énerilerde

bulumak,

— Riskin belirlenmesi, tanimlanmasi, élgtlmesi, degerlendirilmesi ve yonetilmesi sirecine yonelik

izlemenin ve haberlesmenin yerine getirilmesini saglamak,

— Risk élglim yontem ve sonuglarinin dogrulugunun ve giivenirliginin saglanmasina zemin

olusturmak yer almaktadir.

Komite, 2012 faaliyet yilinda, 17.10.2012 ve 14.12.2012 tarihlerinde olmak tizere iki defa toplanmistir.
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UCRET KOMITESI

[smail TEKIN Komite Bagkan Yénetim Kurulu Uyesi - Bagimsiz
Ahmet BOYRAZ Komite Uyesi Yénetim Kurulu Uyesi
Ali SARI Komite Uyesi Yénetim Kurulu Uyesi

Ucret Komitesi Tirk Ticaret Kanunu, Sirket esas sézlesmesi ve Sermaye Piyasasi Kurulu’nun
Kurumsal Yonetim Ilkeleri Tebligi dogrultusunda 26.04.2012 tarihli Yonetim Kurulu karari ile

kurulmustur.

Komite, Yonetim Kurulu’'nda goérev alan iki tyeden olusmaktadir. Komite Baskanligi gorevini

bagimsiz Uye Ismail Tekin yuritmektedir. Komitenin diger tyesi Ahmet Boyraz'dr.
Komite'nin gérev ve sorumluluklari arasinda;

— Yonetim Kurulu Uyelerinin ve Ust dlizey yoneticilerin Gcretlendirme esaslarina iliskin 6nerileri,

sirketin uzun vadeli hedeflerini dikkate alarak belirlemek,

— Sirketin ve Uyenin performansi ile baglantili olacak sekilde, Gcretlendirmede kullanilabilecek

olcutlerin belirlenmesi,

— Kriterlere ulasma derecesini dikkate alarak, Yonetim Kurulu tUyelerine ve st diizey yoneticilere

verilecek Ucretlere iliskin 6nerilerin Yonetim Kurulu’na sunulmasi yeralmaktadir.
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18.

19.

RiSK YONETIM VE iC KONTROL MEKANIZMASI

Gubre Fabrikalari T A.S./nin varligini, gelismesini ve devamini tehlikeye dusurebilecek risklerin erken
teshisi, tespit edilen risklerle ilgili gerekli 6nlemlerin uygulanmasi ve riskin yonetilmesi amaciyla
Risk Yonetimi Bolimi kurulmustur. Sirket genelinde riskler finansal riskler, stratejik riskler,
operasyonel riskler ve diger riskler olmak tzere dort kategoride takip edilmektedir. Risk yonetimi
ile ilgili olarak glinlik ve aylik bazda raporlar tretilmektedir. Ayrica Sirketimizde Genel Mudirlige
bagli olarak galigmalarini stirdiren Ig Denetleme birimi mevcut olup, sirketimizin faaliyetlerini

periyodik olarak denetlemekte ve denetim raporlarini Genel Midirlige sunmaktadir.

SIRKETIN STRATEJiK HEDEFLERI

Kalite bilinci, etkin kaynak yonetimi, stirekli iyilestirme, verimlilik ve misteri odakliligi esas alan
yonetim anlayisi gergevesinde tiim siireglerinde cagdas teknolojik imkanlardan azami derecede
faydalanan, akademik diinya ve ilgili kurumlarla birlikte ¢iftginin bilinglendirilmesi ve bilgilendirilmesi
suretiyle Tarim Kredi Kooperatifleri ile isbirligi icinde sinerji olusturarak Tirk tariminin gelismesinde

ve ilerlemesinde aktif rol oynayan bir firma olmak,

Alt yapi tesisleri ve markalasmis “Gubretas” adiyla sektorint yonlendiren, uluslararasi standartlari
yakalamis Gretim teknolojisi ile dinya 6lceginde rekabet glicine ulasmis Tirkiye'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 saghgini on planda tutan, sosyal icerikli

projeleri destekleyen ve bizzat iginde yer alan bir firma olmak,

Dinyadaki gelismeleri yakindan takip ederek, Ar-Ge calismalarina agirlik veren, akredite edilmis
laboratuvarlari ve bilgi bankasiyla giftginin ihtiyaci olan Grin gesitliligini saglayan, tarimsal alanda

musterilerine farkli imkan ve alternatif sunan bir firma olmaktir.

Sahip oldugumuz gegmisimizden ve koklerimizden gl alarak; modern bilgi ve teknoloji ile donatilmis
tesislerimizde, profesyonel yonetim anlayisina sahip uzman kadromuzla kimyevi giibre Gretim ve
tedarigini en kaliteli sekilde yapmak, Grtnlerimizin musterilere en kisa stirede ulasimini saglayacak

satis ve sevkiyat agini kurmak,



20.
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“Ustin kalite, uygun maliyet” anlayisi gercevesinde sirdurtlebilir bir biyiime trendi yakalamak ve

piyasa Gstinliginu elde tutmak,

Gibretas kamuoyu ve giftgiler arasinda iletisim kanallari ve koprileri tesis ederek tanitim ve halkla
iliskiler calismalarina agirlik vermek, Gubretas'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 trin kalitesine
ve standardizasyonuna ulasmak, etkin ve verimli kaynak yonetimi igin strekli iyilestirme faaliyetlerini
strdirmek, dretim igin gerekli olan hammadde ihtiyacini kendi kendisine karsilayabilmek, iilke
icinde ve disinda Uretim ve alt yapi tesislerine sahip olmak ve bunlarla uyumlu pazarlama stratejisi

ve politikalari tespit ve tayin etmek,

Basarisini misteri memnuniyeti ile dlgen, musteri ihtiyaglarina hizl ve kaliteli ¢cozimler Uretebilen

bir firma olmaktir.

YONETIM KURULUNA SAGLANAN MALI HAKLAR

Sirketimizde Yénetim Kurulu Uyelerinin yil iginde alacagi huzur hakki ve harcirah tutarlarn Genel
Kurul tarafindan tespit edilir Yonetim kurulu Gyeleri ve st dizey yoneticilere piyasadaki ekonomik
veriler, piyasadaki mevcut cret politikalari, sirketin buyUkligu ve kisilerin deneyimleri, egitimleri
ve sirkete olan katkilari mevcut pozisyonlari da dikkate alinarak uluslararasi standartlar ve yasal
yUkumliliklere gore belirlenir. Bagimsiz yonetim kurulu tUyelerinin tcretlendirilmesinde hisse
senedi opsiyonlari veya sirketin performansina dayali 6deme planlari kullaniimaz. Ayrica Sirkette

yonetim kurulu tyelerine bunun disinda kredi, bor¢ gibi 6demeler yapilmamaktatir.
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SAYIN ORTAKLARIMIZ,

2012 yilinda tesislerimizde 481.533 ton cesitli bilesimdeki kimyevi giibre tretilmis ve Uretilen
irdntn 99.684 tonu hammadde olarak kullaniimistir. Tesislerimizde Uretilemeyen ve ulkemizde
yogun olarak tiketimi yapilan azotlu glibreler basta olmak tizere toplam 1.315.452 ton cgesitli
glbre ve hammadde ig ve dis piyasalardan temin edilmistir. Buna karsilik 2012 yilinda
1.538.196 ton kati, 1.332.952 litre sivi, 11.900.683 kg toz giibre satisi gerceklestirmistir.
Toplam net satis geliri 1.307.788.037 TL olmustur.

Ayrica bagli ortakligimiz Razi Petrochemical Co.'da 1.551.822 ton glibre ve glibre hammaddesi
tretilmis ve 1.308.919 ton glibre ve giibre hammaddesi satisi yapilarak 951.334.013 TL net satis
geliri elde edilmistir.

Sirketimiz konsolide olarak 2.226.819.536 TL net satis gelirine ulasmistir. Buna karsilik,
1.579.614.777 TL satilan malin maliyeti, 165.634.067 TL faaliyet giderleri, 16.899.928 TL net
finansman gideri ve 7.769.919 TL net diger gelir ve giderlerin etkisi eklenerek 472.440.683 TL vergi
oncesi kar olusmustur. Bu tutara 4.573.209 TL ertelenmis vergi gideri ve 37.834.305 TL dénem
vergi gideri karsiligi ve diger yasal yukimlalikler karsiligr ayrildiktan sonra 430.033.169 TL konsolide
kar olusmustur.Bu kardan diger ortaklarimiza isabet eden 240.244.955 TL kontrol gicl olmayan
paylar distldiginde konsolide karimiz 189.788.214 TL olmaktadir.

2012 yili faaliyetlerimiz ile ilgili olarak yukarida takdim edilen neticeleri degerlendirmelerinize

sunariz.

Saygilarimizla,
YONETIM KURULU
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DENETCi RAPORU

® ©

©

Sirketin Unvani : Gubre Fabrikalari TAS.

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

Kayitl Sermaye Tavani : 200.000.000 TL

Odenmis Sermaye : 83.500.000 TL

Faaliyet Konusu : Kimyevi Gubre Imal ve Satisi

Denetgilerin Adi, Gérev Siireleri, Ortak Olup Olmadiklar::
Biilent ISKUR Géreve Baslama Tarihi : 1 Ocak 2012
Namik Kemal BAYAR Géreve Baslama Tarihi : 1 Ocak 2012

Denetgiler sirket ortagi degildir.

Katilinan Yénetim Kurulu ve Denetleme Kurulu Toplanti sayisi:

2012 Bilango Déneminde 11 adet Yonetim Kurulu toplantisina katiinmistir. Denetleme Kurulu
ayrica 5 toplanti yapmistir.

Ortaklik hesaplari, defter ve belgeleri izerinde yapilan incelemenin kapsami, hangi tarihlerde
inceleme yapildigi ve varilan sonug:

01.02.2012, 27.03.2012, 26.04.2012, 22.07.2012 ve 14.12.2012 tarihlerinde yapilan incelemelerde;
defter kayitlarinin zamaninda ve yasalara uygun sekilde islendigi, mispit evrakin dayanagini olusturan
belgelerin tamam ve kayit nizamina uygun oldugu, Yonetim Kurulu tarafindan alinan kararlarin,
usuline uygun sekilde, tutulan karar defterine gecirildigi, tespit edilmistir.

6762 sayili T.T.K. geregince, sirket veznesinde yapilan sayimlarin sayisi ve sonuglar::

Sirket veznesinde; 24.01.2012, 27.03.2012, 26.04.2012, 19.06.2012, 19.10.2012, 14.12.2012 tarihlerinde
olmak Uzere, 6 adet sayim yapilmis olup, sayim sonucunda; tespit edilen kasa mevcudunun,

kayitlarla mutabik oldugu, tarafimizca belirlenmistir.

6762 sayili T.T.K. geregince, yapilan inceleme tarihleri ve sonuglar::

Sirket defterleri Uzerinde; 24.01.2012, 27.03.2012, 26.04.2012, 19.06.2012, 19.10.2012, 14.12.2012
tarihlerinde yapilan incelemelerde, mevcut kiymetlerin tam ve kayitlara uygun oldugu goérulmustir.
intikal eden sikayet ve yolsuzluklar ve bunlar hakkinda yapilan islemler:

Herhangi bir sikayetle karsilagiimamistir.

Giibre Fabrikalari T.A.S.’nin 01.01.2012 - 31.12.2012 dénemi hesap ve islemlerini, Tiirk Ticaret Kanunu,
Ortakligin Esas Sozlesmesi ve diger mevzuat ile genel kabul gérmiis muhasebe ilke ve standartlarina gére
incelemis bulunmaktayiz.

Gériisimiize gore, icerigini benimsedigimiz, ekli 31.12.2012 tarihi itibariyle diizenlenmis; bilanco, Ortakligin
anilan tarihteki mali durumunu, 01.01.2012 - 31.12.2012 dénemine ait gelir-gider tablosu, anilan déneme
ait faaliyet sonuglarini, gercege uygun ve dogru olarak yansitmakta, kdrin dagitimi 6nerisi, yasalara ve ortaklik
esas s6zlesmesine uyqun bulunmaktadir.

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

Saygilarimizla,

Biilent ISKUR
Namik Kemal BAYAR
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1 OCAK 2012 - 31 ARALIK 2012 HESAP DONEMINE AIT
BAGIMSIZ DENETIM RAPORU

Gubre Fabrikalari TAS.
Yonetim Kurulu Baskanligi'na
Istanbul

Gubre Fabrikalari TAS.'nin ("Sirket") ve bagli ortakliklarinin (hep birlikte "Grup") 31 Aralik 2012
tarihi itibariyla hazirlanan ve ekte yer alan konsolide bilancosunu, ayni tarihte sona eren yila ait
konsolide kapsamli gelir tablosunu, konsolide 6zkaynak degisim tablosunu ve konsolide nakit akim
tablosunu, 6nemli muhasebe politikalarinin 6zetini ve dipnotlari denetlemis bulunuyoruz.

FINANSAL TABLOLARLA iLGILi OLARAK GRUP YONETIMININ SORUMLULUGU

Grup Yonetimi konsolide finansal tablolarin Sermaye Piyasasi Kurulunca yayimlanan finansal
raporlama standartlarina goére hazirlanmasi ve duirist bir sekilde sunumundan sorumludur. Bu
sorumluluk, konsolide finansal tablolarin hata ve/veya hile ve usulsuzlikten kaynaklanan énemli
yanlisliklar icermeyecek bigimde hazirlanarak, gergegi durust 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
gorls bildirmektir. Bagimsiz denetimimiz, Sermaye Piyasasi Kurulunca yayimlanan bagimsiz denetim
standartlarina uygun olarak gergeklestirilmistir. Bu standartlar, etik ilkelere uyulmasini ve bagimsiz
denetimin, konsolide finansal tablolarin gergegi dogru ve diirist bir bigimde yansitip yansitmadigi
konusunda makul bir glivenceyi saglamak tizere planlanarak yuritilmesini gerektirmektedir.

Bagimsiz denetimimiz, konsolide finansal tablolardaki tutarlar ve konsolide dipnotlar ile ilgili
bagimsiz denetim kaniti toplamak amaciyla, bagimsiz denetim tekniklerinin kullanilmasini
icermektedir. Bagimsiz denetim tekniklerinin secimi, konsolide finansal tablolarin hata ve/veya
hileden ve usulsiizlikten kaynaklanip kaynaklanmadigi hususu da dahil olmak tGzere 6nemli yanlhslik
igerip icermedigine dair risk degerlendirmesini de kapsayacak sekilde, mesleki kanaatimize gore
yapilmistir. Bu risk degerlendirmesinde, Grup’un i¢ kontrol sistemi goz 6niinde bulundurulmustur.
Ancak, amacimiz i¢ kontrol sisteminin etkinligi hakkinda goriis vermek degil, bagimsiz denetim
tekniklerini kosullara uygun olarak tasarlamak amaciyla, Grup Yonetimi tarafindan hazirlanan
konsolide finansal tablolar ile ig kontrol sistemi arasindaki iligkiyi ortaya koymaktir. Bagimsiz
denetimimiz, ayrica Grup Yonetimi tarafindan benimsenen muhasebe politikalari ile yapilan 6nemli
muhasebe tahminlerinin ve konsolide finansal tablolarin bir bitin olarak sunumunun uygunlugunun
degerlendirilmesini icermektedir.

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

GORUS
Gorlstimuze gore; ilisikteki konsolide finansal tablolar, Gibre Fabrikalari TAS. ve Bagli Ortakliklarinin
31 Aralik 2012 tarihi itibariyla konsolide finansal durumunu, ayni tarihte sona eren yila ait konsolide

finansal performansini ve konsolide nakit akimlarini, Sermaye Piyasasi Kurulunca yayimlanan finansal
raporlama standartlari gergevesinde dogru ve durust bir bigimde yansitmaktadir.
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DIGER HUSUSLAR

Gorlstimuzi etkilememekle birlikte asagidaki hususlara dikkat cekilmesi gerekli gorulmustur:

22 Numarali Dipnot'ta agiklandigi tizere, Razi Petrochemical Co.'nun (“Razi”) tretim giderleri
icerisinde dnemli bir yer tutan dogal gaz maliyetleri, 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
Uzerinden gergeklestirmistir. Razi, bu uygulamaya itiraz etmis ve talep edilen fiyat farki nedeniyle
olusan bilango tarihi itibariyle yaklasik 57 Milyon TL tutarindaki yukimliligu gegmis donem
bilancosunda kayitlarina almamistir. Iran’da 19 Aralik 2010 tarihinde dogalgaz fiyatlari yeniden
dizenlenmis ve metreklp birim fiyati Razi'nin orijinal maliyetinin yaklasik yedi kati kadar artirilmistir.
19 Aralik 2010 tarihinden itibaren gergeklestirilen tim faturalandirmalar bu tutar Gzerinden
yapilmaktadir. 13 Kasim 2011 tarihinde 21 Mart 2010 ile 19 Aralik 2010 dénemine iliskin
faturalandirma konusunda Iran Islam Cumhuriyeti Cumhurbaskanhigi Petrol Isleri Ozel Delegesi
tarafindan orijinal maliyetinin yaklasik %67 fazlasi izerinden faturalandiriimasina karar verilmistir.
Bu karara istinaden Razi artisin etkisini cari donemde kayitlarina almistir. Ancak NIOC bu karari
uygulamaya alip hentiz bu déneme iliskin yeni fiyat Gzerinden faturalandirmayi gergeklestirmemistir.
Grup Yonetimi, NIOC ile s6z konusu stirecin devam etmesinden ve 13 Kasim 2011'de alinan karar
sonrasi bu yukimlaluge iliskin herhangi bir ek nakit ¢ikisi ihtimalini 6ngérmediginden dolayi,
konsolide finansal tablolarda ilave bir karsilik ayirmamistir.

22 Numarali Dipnot’ta agiklandigi lizere, Razi’nin 2006, 2007, 2008 ve 2009 yili kurumlar vergisi
beyannameleri Iran Islam Cumhuriyeti vergi otoritesi tarafindan incelenmistir. Bu inceleme sonucunda
Razi'nin gergeklestirdigi ihracatlarin vergi hesaplamalarinda vergiden istisna gelir olarak kayitlara
alindigi tespit edilmistir. Vergi otoritesi bu gelirleri de vergiye tabi kabul edip bilango tarihi itibariyla
yaklasik 28 Milyon TL ilave vergi gideri tahakkuk ettirmistir. Razi Yonetimi bu ilave vergi talebine
itiraz etmis, hukuk musavirleri ve vergi uzmanlarinin gorisleri dogrultusunda, nihai hukuki strecin
heniiz tamamlanmamis olmasini nedeniyle konsolide finansal tablolarda karsilik ayirmamistir.

22 Numarali Dipnot'ta aciklandigi Gzere, Birlesmis Milletler’in Iran Islam Cumhuriyeti'ne 2010
yilindan beri uyguladigi yaptirimlar, Grup’un bu tlkedeki bagl ortakliginin gelecekte gerceklestirecegi
operasyonlari etkileyebilir. Iran Islam Cumhuriyeti’nin ekonomik istikrari, yaptirnmlar karsisinda
alacagi onlemlere ve hukuki, yonetsel ve politik gelismelerin etkilerine baglidir.

Bu gelismeler tlkede faaliyet gosteren sirketlerin kontroliinde degildir. Sonug olarak, bu ilkede
faaliyet gosteren sirketler, diger piyasalarda genel olarak gézlemlenmeyen bazi riskleri g6z éniinde
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 Crup yénetiminin
varsayimlarindan farkli olabilir.
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8 ve 11 Numarali Dipnotlar'da agiklandigi tizere, Grup’un Razi hisselerini birlikte satin aldigi
konsorsiyum ortaklarindan Tabosan Mihendislik Imalat ve Montaj A.S. (“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 alimi sirasinda finansman saglanan bankalara Tabosan adina musterek muteselsil
kefil olmustur. Bu kefalet kapsaminda Tabosan’in bankalara 6demesi gereken 41.820.105 TL
tutarindaki borcunu kefil sifatiyla 2012 yili igerisinde 6demistir ve bu islemler sonucunda ortaya
cikan 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 devredilen ipotek
ve teminatlarini gz 6niinde bulundurarak, bu alacaga iliskin cari dénemde bu asamada herhangi
bir kargilik ayirmamistir. Buna ek olarak Grup Yénetimi rapor tarihi itibariyla Iflas Idaresi'ne Tabosan’a
ait Razi hisselerinin yapilan 6demeye tekabll eden kismi kadar devrinin gergeklestirilmesi icin
talepte bulunmustur. Bu talebe yonelik iflas idaresi heniiz bir karar vermemistir. Grup yoénetiminin
Iflas idaresi ile gorusmeleri bilanco tarihi itibariyle devam etmektedir.

2 ve 38 Numarali Dipnotlar'da agiklandigi tizere, 28 Ocak 2012'den itibaren Iran Islam Cumhuriyeti
Merkez Bankasi sabit doviz kuru rejimi uygulamaktadir. Tim doéviz bazliislemler bu kurlar Gzerinden
yasal kayitlara alinmaktadir. Ancak ozellikle 2012 yilinda Iran Islam Cumhuriyeti’nde déviz bazl
islemlerde piyasada kullanilan kurlar agiklanan sabit kurlardan énemli 6lgtde farklilik gostermektedir.
Bilango tarihi itibariyle Amerikan Dolari igin piyasada olusan kur, Ocak ayinda agiklanan sabit kurun
yaklasik %145 Uzerindedir. Turkiye Cumhuriyet Merkez Bankasi, Turk Lirast ile Iran Riyali arasindaki
gosterge niteligindeki kurlari agiklarken belirlenen sabit kuru kullanmaktadir. 2012 yilinin Eylil ay
icerisinde Iran Islam Cumhuriyeti yonetimi tarafindan Iran Islam Cumhuriyeti Merkez Bankasi
gdzetiminde bir Déviz Islemleri Merkezi (“Merkez”) olusturulmus ve serbest piyasa kurlarina yakin
gosterge oranlari agiklanmaya baslanmistir. UMS 21 Kur Degisiminin Etkileri Standardi muhtelif
doéviz kurlarinin mevcut oldugu durumlarda, kullanilacak kurun, ilgili islemlerin gerceklestigi ve
gelecekteki nakit akislarinin gerceklesecegi beklenen kur oldugunu belirtmektedir. Grup Yonetimi,
ekli konsolide finansal tablolardaki Razi'ye ait yabanci para degerlemelerinde, Iran Islam
Cumhuriyeti'ndeki kur rejiminin muglak olmasi ve gelecekteki nakit akimlarinin hangi kur ile
gercekleseceginin belirsiz olmasi nedeniyle, bahse konu Merkez'in agikladigi dénem sonu déviz
kurunu esas alinmistir. Benzer sekilde, donem ortalamasi kurlari hesaplanirken serbest piyasa kurlari
ve ve Merkez'in agikladigi kurlarin ortalamasi dikkate alinmistir.

[stanbul, 12 Nisan 2013

DRT BAGIMSIZ DENETIM VE SERBEST MUHASEBECI MALI MUSAVIRLIK AS.
Member of DELOITTE TOUCHE TOHMATSU LIMITED

Ferda Elerman

Sorumlu Ortak Basdenetgi
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GUBRE FABRIKALARI T.A.S. VE BAGLI ORTAKLIKLARI

31 ARALIK 2012 TARIHI ITIBARIYLE KONSOLIDE BILANCO

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

Dénen Varliklar 1.299.976.936 1.694.272.707
Nakit ve Nakit Benzerleri 430.098.290 327.710.722
Finansal Yatirimlar 29.665.189 -
Ticari Alacaklar 10 381.204.373 574.509.287

[liskili Taraflardan Ticari Alacaklar 37 167.732.649 228.271.654

Diger Ticari Alacaklar 10 213.471.724 346.237.633
Diger Alacaklar 11 101.789.202 169.924.819

lliskili Taraflardan Diger Alacaklar 37 43.842.069 106.360.030

Diger Alacaklar 11 57.947.133 63.564.789
Stoklar 13 315.403.041 534.856.904
Diger Donen Varliklar 26 41.816.841 87.270.975
Duran Varliklar 854.918.341 1.273.230.864
Diger Alacaklar 11 91.651.526 21.946.753
Finansal Yatirimlar 7 2.737.515 2.737.515
Ozkaynak Yénetimiyle Degerlenen Yatrimlar 16 14.207.046 10.941.724
Yatirim Amagl Gayrimenkuller 17 82.819.021 61.749.595
Maddi Duran Varliklar 18 510.110.928 876.498.158
Maddi Olmayan Duran Varliklar 19 151.193 270331
Serefiye 20 120.811.461 279.484.282
Ertelenmis Vergi Varligi 35 234.629 5.522.137
Diger Duran Varliklar 26 32.195.022 14.080.368

TOPLAM VARLIKLAR

2.154.895.277

2.967.503.571




GUBRE FABRIKALARI T.A.S. VE BAGLI ORTAKLIKLARI
31 ARALIK 2012 TARIHINDE SONA EREN YILA AiT KONSOLIDE

KAPSAMLI GELIR TABLOSU

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

MALI TABLOLAR 83 Il

Kaynaklar
Kisa Vadeli Yiikiimliilikler 1.201.514.640 1.506.890.189
Finansal Borglar 8 576.969.706 470.379.230
Ticari Borglar 10 473.706.072 799.062.959
lliskili Taraflara Ticari Borglar 37 4.738.896 6.587.996
Diger Ticari Borglar 10 468.967.176 792.474.963
Diger Borglar 11 85.454.015 136.166.006
Calisanlara Saglanan Faydalara Iliskin Kargiliklar 24 8.547.043 16.142.943
Bor¢ Karsiliklari 22 43.598.571 63.062.977
Dénem Kari Vergi Yikimlalagu 35 7.438.706 17.125.727
Diger Kisa Vadeli Yuktmlilikler 26 5.800.527 4.950.347
Uzun Vadeli Yiikimliiliikler 120.286.185 258.998.473
Finansal Borglar 8 57.145.402 99.287.100
Diger Borglar 11 - 40.754.944
Calisanlara Saglanan Faydalara Iliskin Kargiliklar 24 61.711.396 116.420.468
Ertelenmis Vergi Yukimlulaga 35 1.429.387 2.535.961
Ozkaynaklar 833.094.452 1.201.614.909
Ana Ortakliga Ait Ozkaynaklar 541.236.806 664.238.132
Odenmis Sermaye 27 83.500.000 83.500.000
Deger Artis Fonlari 27 158.173.718 145.133.540
Yabanci Para Cevrim Farklari 27 (187.038.317) 138.791.401
Kardan Ayrilan Kisitlanmis Yedekler 27 10.863.518 9.051.867
Yasal Yedekler 9.533.275 7.721.624
Sermayeye Eklenecek Gayrimenkul Satis Kazanci 1.330.243 1.330.243
Gecmis Yillar Karlari 285.949.673 157.766.115
Net Donem Kari 189.788.214 129.995.209
Kontrol Giicii Olmayan Paylar 291.857.646 537.376.777

TOPLAM KAYNAKLAR

2.154.895.277

2.967.503.571
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GUBRE FABRIKALARI T.A.S. VE BAGLI ORTAKLIKLARI
31 ARALIK 2012 TARIHINDE SONA EREN YILA AT

KONSOLIDE GELIR TABLOSU

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

Satis Gelirleri (Net) 28 2.226.819.536 2.276.393.199
Satislarin Maliyeti () 28 (1.579.614.777) (1.581.504.218)
Brat Kar 647.204.759 694.888.981
Pazarlama, Satis ve Dagitim Giderleri () 29 (118.334.983) (128.278.290)
Genel Yonetim Giderleri () 29 (47.299.084) (54.156.596)
Diger Faaliyet Celirleri 31 37.164.172 37.553.700
Diger Faaliyet Giderleri (-) 31 (21.859.575) (20.200.331)
Faaliyet Kari / (Zarari) 496.875.289 529.807.464
Ozkaynak Yénetimiyle Degerlenen Yatirimlarin 16 (7.534.678) (4.743.795)
Kar/Zararindaki Paylar
Finansal Gelirler 32 240.812.335 60.139.781
Finansal Giderler () 33 (257.712.263) (193.109.365)
Vergi Oncesi Kar / Zarar 472.440.683 392.094.085
Siirdiiriilen Faaliyetler Vergi Gideri (42.407.514) (17.126.478)
Donem Vergi Gideri (-) / Geliri 35 (37.834.305) (7.772.003)
Ertelenmis Vergi Gideri (-) / Geliri 35 (4.573.209) (9.345.475)
Dénem Kari 430.033.169 374.967.607
Dénem Kari’nin Dagilimi
Kontrol Giicti Olmayan Paylar 240.244.955 244.972.398
Ana Ortaklik Paylar 189.788.214 129.995.209
Hisse Bagina Kazang 36 0.0227 0,0156




GUBRE FABRIKALARI T.A.S. VE BAGLI ORTAKLIKLARI
31 ARALIK 2012 TARIHINDE SONA EREN YILA AiT KONSOLIDE

KAPSAMLI GELIR TABLOSU

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

MALI TABLOLAR 85 IS

Dénem Kari / (Zararr) 430.033.169 374.967.607
Duran Varliklar Deger Artis Fonundaki Degisim 13.726.503 8.813.347
Yabanci Para Cevrim Farklarindaki Degisim (578.096.009) 135.252.782
Diger Kapsamli Celir Kalemlerine lliskin Vergi Giderleri (686.325) (440.669)
Diger Kapsamli Gelir / (Gider) (Vergi Sonrasi) (565.055.831) 143.625.460
Toplam Kapsamli Gelir / (Gider) (135.022.662) 518.593.067
Toplam Kapsamli Gelirin Dagilimi
Kontrol Giicti Olmayan Paylar (12.021.336) 306.868.055
Ana Ortaklik Paylari (123.001.326) 211.725.012
(135.022.662) 518.593.067
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GUBRE FABRIKALARI T.A.S. VE BAGLI ORTAKLIKLARI
31 ARALIK 2012 TARIHINDE SONA EREN YILA AIT
KONSOLIDE OZKAYNAK DEGIiSiM TABLOSU

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

1 Ocak 2011 27 83.500.000 136.760.862 65.434.276
Gegmis Yil Kar / (Zararina) Transfer - - -

Sermayeye Eklenecek Gayrimenkul Satis Kazanci - - -

Kontrol Gicti Olmayan Paylara Dagitilan Temetti = - -

Toplam Kapsamli Gelir - 8.372.678 73.357.125
31 Aralik 2011 27 83.500.000 145.133.540 138.791.401
1 Ocak 2012 27 83.500.000 145.133.540 138.791.401

Gegmis Yil Kar / (Zararina) Transfer - - -
Kontrol Giici Olmayan Paylara Dagitilan Temetti - - -
Toplam Kapsamli Gelir - 13.040.178 (325.829.718)
31 Aralik 2012 27 83.500.000 158.173.718 (187.038.317)




MALI TABLOLAR 87 IS

5.645.297 881.151 40.392.144 119.899.390 452513120 364782582  817.295.702
2076327 - 117.823.063 (119.899.390) - - -
- 449.092 (449.092) - - - -
- - - - - (134273.860)  (134.273.860)
- - - 129.995.209 211725012  306.868.055  518.593.067
7.721.624 1330243 157.766.115 129.995.209 664238.132 537376777 1201614.909
7.721.624 1.330243 157.766.115 129.995.209 664238.132 537376777 1201614.909
1811651 - 128.183.558 (129.995.209) - - -
- - - - - (233497.795)  (233.497.795)
- - - 189.788.214  (123.001326)  (12.021336) (135.022.662)
9.533.275 1330.243 285.949.673 189.788.214 541236806  291.857.646  833.094.452
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GUBRE FABRIKALARI T.A.S. VE BAGLI ORTAKLIKLARI
31 ARALIK 2012 TARIHINDE SONA EREN YILA AT
KONSOLIDE NAKIT AKIM TABLOSU

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

Net Dénem Kari 430.033.169 374.967.607

isletme Faaliyetlerinden Saglanan veya Faaliyetlerde Kullanilan
Net Nakit Tutarinin Net Dénem Kari/(Zarari) ile Mutabakatini
Saglayan Dizeltmeler

Amortisman ve [tfa Paylar 18-19 51.795.966 91.706.071
Ozkaynak Yénetimi ile Degerlenen Istirak Gideri 16 7.534.678 4.743.795
Kidem Tazminati, Erken Emeklilik Maas Karsilig 17.982.261 66.015.689
Faiz (Geliri) / Cideri 57.725.552 52.940.296
Izin ve Kidem Tesvik Kargiligi / Iptali - 3.446.433
Kur Farki (Geliri) / Gideri (22.936.701) 68.151.894
Maddi Duran Varlik Satis Kari 31 714.682 (1.949.763)
Gevrim Farki (78.785.837) 3.292.507
Vergi 35 42.407.514 16.685.810
Ertelenmis Finansman Celiri / Gider (892.634) 2.308.776
Yatirim Amagl Gayrimenkul Deger Artisi (21.069.426) (1.580.000)
Supheli Alacak Kargiligi / (Iptali) 10 (1.668.830) 45.877
isletme Sermayesindeki Degisim Oncesi Faaliyetlerden 482.840.394 680.774.992

Kaynaklanan Nakit Alimi

isletme Sermayesinde Gergeklesen Degisimler
Ticari Alacaklardaki Artislar / Azalislar 264.062.077 (413.119.880)




MALI TABLOLAR 89 IS

Diger Alacaklardaki Artislar / Azalislar (69.764.855) 25.152.605
Stoklardaki Artis / Azalis 208.621.467 (198.500.241)
Diger Donen / Duran Varliklardaki Artislar / Azalislar 7.949.464 (30.184.884)
Ticari Borclarda Artis / Azalis (353.574.489) 156.883.951
Diger Borglarda Artislar / Azahislar (56.340.485) (52.802.692)
Borc Karsiliklarinda Artis / Azalis (19.464.406) 16.017.475
Diger Kisa ve Uzun Vadeli Yukimliliklerde Artislar / Azahslar 850.190 (23.001.081)
isletme Sermayesindeki Degisim Sonrasi Faaliyetlerde 465.179.357 161.220.203
(Kullanilan) / Kaynaklanan

Odenen Faiz (76.527.042) (69.962.193)
Odenen Vergiler (29.209.909) -
Odenen Kidem Tazminati (17.084.998) (29.645.896)
isletme Faaliyetlerinden Saglanan Net Nakit 342.357.408 61.612.114
Yatirim Faaliyetlerinde Kullanilan Nakit Akimlari

Maddi ve Maddi Olmayan Duran Varlik Alimi 18-19 (29.742.585) (41.113.912)
Maddi ve Maddi Olmayan Duran Varlik Satisindan 2.597.514 5.384.387
Elde Edilen Nakit Girisi

Finansal Yatrimlarla llgili Alimlar Ve Odenen Sermaye (40.465.190) (10.412.503)
Tahsil Edilen Faizler 29.988.476 29.978.659
Kontrol Giicti Olmayan Paylara Odenen Temettii (233.497.795) (134.273.860)
Bagli Ortaklik Satin Alimi Igin Odenen Nakit (37.130.308) -
Yatirim Faaliyetlerinde Kullanilan Net Nakit (308.249.888) (150.437.229)
Finansman Faaliyetlerinden Kaynaklanan Nakit Akimlari

Finansal Borglarla lgili Nakit Girisleri 125.839.300 225976910
Finansal Borglarla llgili Anapara Odemeleri 33 (57.559.252) (21.873.884)
Finansal Faaliyetlerden Saglanan Net Nakit 68.280.048 204.103.026
Nakit ve Nakit Benzeri Degerlerdeki Net Artis 102.387.568 115.277.911
Nakit ve Nakit Benzeri Degerlerin Dénem Bagi Bakiyesi 327.710.722 212.432.811
Nakit ve Nakit Benzeri Degerlerin Dénem Sonu Bakiyesi 430.098.290 327.710.722
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(1) GRUP'UN ORGANIZASYONU VE FAALIYET KONUSU

Gubre Fabrikalari TAS. ve bagli ortakliklari (hep birlikte “Grup”), Gibre Fabrikalar TAS. (“Gubretas”
veya “Sirket”), iki bagh ortakligi ve iki istirakinden olusmaktadir. Gubre Fabrikalar T.A.S. 1952

yilinda kurulmus olup, sirketin faaliyet konusu kimyevi giibre Gretimi ve satisidir.

Sirket, faaliyetinin 6nemli bir bolumuina Tirkiye Tarim Kredi Kooperatifleri Merkez Birligi ile
gerceklestirmektedir. Sirket'in kanuni merkezi Istanbul’da olup, diger Gretim yerleri ve birolara

iliskin bilgiler asagidaki gibidir.

Yarimca Tesisleri Uretim / Liman / Depolama

Iskenderun Tesisleri Liman / Depolama (Kirada)

lzmir Bolge Satis Mudirligu Satis-Pazarlama / Sivi-Toz Gibre Uretimi / Depolama
Samsun Bolge Satis MidurlGgi Satis-Pazarlama / Depolama

Iskenderun Bolge Satis Midrluga Satis-Pazarlama / Depolama

Tekirdag Bolge Satis Muduirlagi Satis-Pazarlama / Depolama

Ankara Bolge Satis Mudurligi Satis-Pazarlama

Diyarbakir Bolge Satis Miudurlagu Satis-Pazarlama

Antalya Bolge Satis Mudurlagu Satis-Pazarlama

31 Aralik 2012 tarihi itibariyla sirketin ve bagli ortakliklarinin toplam 1.536 (31 Aralik 2011: 1.517)

calisani bulunmaktadir.

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

Sirketin sermayesinin %10 ve daha tzerinde paya sahip ortaklar asagida listelenmistir:

Adi Pay Orani Pay Tutari Pay Orani Pay Tutari
Tirkiye Tarim Kredi Kooperatifleri Merkez Birligi 75,95% 63.421.152 75,95% 63.421.152
Diger 24,05% 20.078.848 24,05% 20.078.848
TOPLAM 100,00% 83.500.000 100,00% 83.500.000

BAGLI ORTAKLIKLAR

Gubretas, 24 Mayis 2008 tarihinde Iran’da kimyevi glibre ve glibre hammaddeleri Gretim ve satisi
faaliyetinde bulunan Razi Petrochemical Co.'ye (“Razi”) istirak etmistir. Gibretas’in Razi'nin
sermayesindeki payi bilango tarihi itibariyla %48,88'dir (31 Aralik 2011: %48,88). Razi'nin 5 kisilik
yonetim kurulunun 3 Gyesini Glbretas belirlemekte oldugundan ve operasyonel yonetiminde

kontrol giici Gubretas’ta bulundugundan dolayi Razi bagli ortaklik olarak degerlendirilmistir.



ACIKLAYICI DIPNOTLAR Q1

Razi, 2010 yili sonunda petrokimya trtnlerinin Iran disindaki satis faaliyetlerini gerceklestirmek
tzere Tirkiye'de Raintrade Petrokimya ve Dis Ticaret A.S.yi (“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 Tirkiye'de deniz tasimaciligi faaliyetinde bulunan Negmar
Denizcilik Yatinm A.S.'ye (“Negmar”) istirak etmistir. Bilango tarihi itibariyla istirak orani %40tir
(31 Aralik 2011: %40)..

Sirket 13 Nisan 2009 tarihinde Turkiye'de zirai ilag Uretimi ve satisi faaliyetinde bulunan Tarkim
Bitki Koruma Sanayi ve Ticaret A.S.ye (“Tarkim”) istirak etmistir. Bilango tarihi itibariyla istirak
orani % 40'tir (31 Aralik 2011: %40).

Finansal Tablolarin Onaylanmasi

Konsolide finansal tablolar, Yonetim Kurulu tarafindan onaylanmis ve 12 Nisan 2013 tarihinde
yayinlanmasi igin yetki verilmistir. Genel Kurul'un konsolide finansal tablolari degistirme yetkisi

bulunmaktadir.

(2) FINANSAL TABLOLARIN SUNUMUNA iLISKIN ESASLAR

2.1 SUNUMA ILISKIN ESASLAR
Finansal Tablolarin Hazirlanis Temelleri ve Belirli Muhasebe Politikalari

Sirket ve Turkiye'de yerlesik istirakleri, yasal defterlerini ve kanuni finansal tablolarini Tirk 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

lliskin 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.
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Bu Teblig, 1 Ocak 2008 tarihinden sonra baslayan hesap donemlerine ait ilk ara finansal tablolardan
gegerli olmak Gzere yurirlige girmistir ve bu Teblig ile birlikte Seri: XI, No: 25 sayili “Sermaye
Piyasasinda Muhasebe Standartlari Hakkinda Teblig” (“Seri: XI, No: 25 sayil Teblig") yirirltkten
kaldinimistir. Bu Teblige istinaden, isletmelerin finansal tablolarini Avrupa Birligi tarafindan kabul
edilen haliyle Uluslararasi Finansal Raporlama Standartlari’na ("UMS/UFRS”) gére hazirlamalari
gerekmektedir. Ancak Avrupa Birligi tarafindan kabul edilen UMS/UFRS’nin Uluslararasi Muhasebe
Standartlari Kurulu ("UMSK") tarafindan yayimlananlardan farklari Tirkiye Muhasebe Standartlari
Kurulu (“TMSK”) tarafindan ilan edilinceye kadar UMS/UFRS’ler uygulanacaktir. Bu kapsamda,
benimsenen standartlara aykiri olmayan, TMSK tarafindan yayimlanan Tirkiye Muhasebe/Finansal
Raporlama Standartlari (“TMS/TFRS”) esas alinacaktir.

Avrupa Birligi tarafindan kabul edilen UMS/UFRS'nin UMSK ' tarafindan yayimlananlardan farklar
TMSK tarafindan ilan edilinceye kadar, finansal tablolar SPK Seri: X1, No: 29 sayili Teblig gergevesinde
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 Gazete'de yayimlanarak ve yirtrlige giren 660 sayili Kanun Hikminde
Kararname ile 2499 sayili Kanun’un Ek l'inci Maddesi iptal edilmis ve Kamu Gézetimi, Muhasebe
ve Denetim Standartlari Kurumu (“Kurum”) kurulmustur. Bu Kanun Hikminde Kararname’nin

Gegici 'inci Maddesi uyarinca, Kurum tarafindan yayimlanacak standart ve dizenlemeler ylrirlige
girinceye kadar, bu hususlara iliskin mevcut diizenlemelerin uygulanmasina devam edilecektir. Bu
nedenle, s6z konusu durum, raporlama tarihi itibariyla, bu konsolide finansal tablolarin dipnotunda
aciklanan Finansal Tablolarin Hazirlanis Temelleri ve Belirli Muhasebe Politikalari’nda herhangi bir

degisiklige yol agmamaktadir.

Finansal tablolar, maddi duran varliklar ve yatirim amacl gayrimenkullerin yeniden degerlenmesi
haricinde tarihi maliyet esasina gére hazirlanmaktadir. Tarihi maliyetin belirlenmesinde, genellikle

varliklar icin 6denen tutarin gergcege uygun degeri esas alinmaktadir.

Kullanilan Para Birimi

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

para birimi olan Turk Lirasi (“TL") cinsinden ifade edilmistir.

Sirket'in Iran’da faaliyet gésteren bagli ortakliginin fonksiyonel para birimi Iran Riyali‘dir (“IRR”).
UMS 21 Doéviz Kurlarindaki Degisikliklerin Etkileri'ne gore konsolidasyonda Grup’un yabanci

uUlkelerdeki istiraklerinin aktif ve pasifleri bilango glinindeki parite ile Tirk Lirasi’na gevrilir.
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Gelir ve gider kalemleri ise donemde gerceklesen ortalama kur ile Tirk Lirasi’na gevrilir. Kapanis
ve ortalama kur kullanimi sonucu ortaya ¢ikan kur farklari 6zkaynaklar icerisinde yabanci para
cevrim farklari hesabinda takip edilmektedir. Olusan gevrim farklari faaliyetin sona erdigi dénemde

gelir ya da gider yazilr.

2012 yili igerisinde yayinlanan ara dénem konsolide finansal tablolarda ilgili dénemlere ait Iran
Islam Cumhuriyeti Merkez Bankasi ve Tirkiye Cumhuriyet Merkez Bankasi'nin agikladigi gosterge
kurlar kullanilmistir. Eylil ayi igerisinde Iran Islam Cumhuriyeti’nde Iran Islam Cumhuriyeti Merkez
Bankasi gézetiminde bir doéviz islemleri merkezi olusturulmus ve serbest piyasa kurlarina yakin
oranlar agiklanmaya baslanmistir. Bilango tarihi itibariyle ekteki finansal tablolar hazirlanirken bu
merkezin agikladigr déviz kuru esas alinmis, donem ortalamasi dikkate alinirken serbest piyasa
kurlari ve doviz islemleri merkezinin acikladigi kurlar dikkate alinmistir. (31.12.2011: Iran Islam
Cumbhuriyeti Merkez Bankasi ve Tlrkiye Cumhuriyeti Merkez Bankasi kurlari kullaniimistir)

Déviz Cinsi Dénem Sonu Doénem Ortalamasi Dénem Sonu Doénem Ortalamasi

IRR 0,0000725 0,0000868 0,0001678 0,0001560

Yiiksek Enflasyon Dénemlerinde Finansal Tablolarin Diizeltilmesi

SPK’nin 17 Mart 2005 tarih ve 11/367 sayili karari uyarinca, Tirkiye'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 gegerli olmak tizere 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.

Karsilastirmali Bilgiler ve Onceki Dénem Tarihli Finansal Tablolarinin Diizeltilmesi

Finansal durum ve performans trendlerinin tespitine imkan vermek tzere, Grup’un konsolide
finansal tablolari dnceki donemle karsilastirmali olarak hazirlanmaktadir. Cari dénem konsolide
finansal tablolarin sunumu ile uygunluk saglanmasi agisindan karsilastirmali bilgiler gerekli

goruldigiunde yeniden siniflandirilir ve dnemli farkliliklar agiklanir.

Konsolidasyona iligkin Esaslar

Konsolide finansal tablolar, Sirket ve Sirket’in bagh ortakliklar tarafindan kontrol edilen ya da
misterek kontrol edilen isletmelerin finansal tablolarini kapsar. Kontrol, bir isletmenin faaliyetlerinden
fayda elde etmek amaciyla finansal ve operasyonel politikalari Gizerinde kontrol giicintn olmasi

ile saglanir.
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Gerekli olmasi halinde, Grup’un izledigi muhasebe politikalariyla ayni olmasi amaciyla bagli

ortakliklarin finansal tablolarinda muhasebe politikalariyla ilgili dizeltmeler yapilir.
Tim Grup ici islemler, bakiyeler, gelir ve giderler konsolidasyonda elimine edilmistir.

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

toplamindan olusur.

Ekteki konsolide finansal tablolarda énemli derecede etkide bulundugu istiraklerin faaliyet sonuglari

ile varlik ve yikumlilikleri, 6zkaynak yontemi kullanilarak muhasebelestirilmistir.

Ozkaynak yontemine gore konsolide bilancoda istirakler, maliyet bedelinin istirakin net varliklarindaki
alim sonrasi donemde olusan degisimdeki Grup’un payi kadar dizeltilmesi sonucu bulunan tutardan
istirakte olusan herhangi bir deger dustklugintn disilmesi neticesinde elde edilen tutar tizerinden

gosterilir.

Satin alma bedelinin, istirakin satin alinma tarihindeki kayitl belirlenebilir varliklarinin,
yUkumlaliklerinin ve sarta bagli borglarinin gergege uygun degerinin tGzerindeki kismi serefiye

olarak kaydedilir.

Serefiye, yatinnmin defter degerine dahil edilir ve yatirimin bir parcasi olarak deger distklugi
agisindan incelenir. Istirakin satin alinma tarihindeki kayitli tanimlanabilir varliklarinin,
yukimlaltklerinin ve sarta bagh borglarinin gergege uygun degerinin satin alim bedelini asan kismi

yeniden degerlendirildikten sonra dogrudan gelir tablosuna kaydedilir.

2.2 MUHASEBE POLITIKALARINDAKI DEGISIKLIKLER

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

onemli bir degisiklik olmamistir.

2.3 MUHASEBE TAHMINLERINDEKI DEGISIKLIKLER VE HATALAR

Muhasebe tahminlerindeki degisiklikler, yalnizca bir doneme iliskin ise, degisikligin yapildigi cari
donemde, gelecek dénemlere iliskin ise, hem degisikligin yapildigi donemde hem de gelecek
donemlerde, ileriye yonelik olarak uygulanir. Grup’un cari yil igerisinde muhasebe tahminlerinde
énemli bir degisiklik olmamistir. Tespit edilen dnemli muhasebe hatalari geriye déntk olarak

uygulanir ve 6nceki donem finansal tablolari yeniden diizenlenir.
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2.4 NETLESTIRME / MAHSUP

Finansal varlik ve yikamlulikler, gerekli kanuni hakkin bulunmasi, s6z konusu varlik ve yikimltlikleri
net olarak degerlendirmeye niyet olmasi veya varliklarin elde edilmesi ile yikimliliklerin yerine

getirilmesinin birbirini takip ettigi durumlarda net olarak gosterilirler.

2.5 SPK FINANSAL RAPORLAMA STANDARTLARI'NDAKI DEGISIKLIKLER

Asagidaki yeni ve guncellenmis standartlar ve yorumlar Grup tarafindan uygulanmis ve bu finansal
tablolarda raporlanan tutarlara ve yapilan agiklamalara etkisi olmustur. Bu finansal tablolarda
uygulanmis fakat raporlanan tutarlar izerinde etkisi olmayan diger standart ve yorumlarin detaylari

da ayrica bu bolimin ilerleyen kisimlarinda agiklanmistir.

2.5.1 SUNUM VE DIPNOT AGIKLAMALARINI ETKILEYEN STANDARTLAR

Bulunmamaktadir.

2.5.2 RAPORLANAN SONUGLARI YA DA BILANCOYU ETKILEYEN STANDARTLAR
ILE YORUMLAR

Bulunmamaktadir.

2.5.3 31 ARALIK 2012 TARIHINDE YURURLUKTE OLAN ANCAK 31 ARALIK 2012
KONSOLIDE FINANSAL TABLOLARINA ETKISI OLMAYAN STANDART VE
YORUMLAR

Asagidaki yeni ve glincellenmis standartlar ve yorumlar cari yilda Grup tarafindan benimsenerek
konsolide finansal tablolarinda uygulanmistir. Standartlarin cari ve dnceki yillar konsolide finansal
tablolari izerinde 6nemli bir etkisi olmamistir, fakat gelecekte yapilacak islemlerin

muhasebelestirilmesini etkileyebilecektir.

UMS 12 (DECiSiKLiKLER) “ERTELENMIS VERGI - MEVCUT AKTIFLERIN GERI
KAZANIMI”

UMS 12'ye yapilan degisiklikler, 1 Ocak 2012 tarihinde ya da bu tarih sonrasinda baslayan finansal
doénemler icin gegerlidir. UMS 12 uyarinca varligin defter degerinin kullanimi ya da satisi sonucu
geri kazanilip, kazanilmamasina bagli olarak varlikla iliskilendirilen ertelenmis vergisini hesaplamasi

gerekmektedir.
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Varligin UMS 40 “Yatinnm Amach Gayrimenkuller” standardinda belirtilen gercege uygun deger
yontemi kullanilarak kayitlara alindigi durumlarda, defter degerinin geri kazanilmasi islemi varligin
kullanimi ya da satisi ile olup olmadiginin belirlenmesi zorlu ve siibjektif bir karar olabilir. Standarda
yapilan degisiklik, bu durumlarda varligin geri kazanilmasinin satis yoluyla olacagi tahmininin
secilmesini soyleyerek pratik bir ¢cozim getirmistir. Bu degisikligin Grup’un yatirim amagh

gayrimenkulleri Gzerinde etkisi olmamistir.

UFRS 7 (DEGISIKLIKLER) “FINANSAL ARAGLAR: - “FINANSAL VARLIKLARIN
TRANSFERI”

UFRS 7'de yapilan degisiklikler, finansal varliklarin transferine iliskine dipnot agiklamalarini arttirmay:
amaglamistir. UFRS 7’ye yapilan degisiklikler finansal varliklarin transferini igeren islemlere iliskin
ek dipnot yukumlulikleri getirmektedir. Bu degisiklikler bir finansal varlik transfer edildigi halde
transfer edenin hala o varlik tizerinde etkisini bir miktar strdirdiginde maruz kalinan riskleri daha
seffaf olarak ortaya koyabilmek adina dizenlenmistir. Bu degisiklikler ayrica finansal varlik

transferlerinin déneme esit olarak yayilmadigi durumlarda ek agiklamalar gerektirmektedir.

UFRS 7’ye yapilan bu degisiklikler Grup’un dipnotlari tizerinde ¢nemli bir etkisi olmamistir. Fakat
gelecek donemlerde Grup diger tiirlerde finansal varlik transferi islemleri yaparsa, bu transferlere

iliskin verilecek dipnotlar etkilenebilecektir.

2.5.4 HENUZ YURURLUGE GIRMEMIS VE GRUP TARAFINDAN ERKEN
UYGULAMASI BENIMSENMEMIS STANDARTLAR iLE MEVCUT ONCEKI
STANDARTLARA GETIRILEN DEGISIKLIKLER VE YORUMLAR

Grup hentz yurirlige girmemis asagidaki standartlar ile mevcut dnceki standartlara getirilen

asagidaki degisiklik ve yorumlari hentiz uygulamamistir:

— UFRS7 Finansal Araglar: Sunum - Finansal varlik ve finansal bor¢larin netlestirilmesi
— UFRS 9 Finansal Araglar

- UFRS 10 Konsolide Finansal Tablolar

— UFRS 11 Miisterek Anlasmalar

— UFRS 12 Diger Isletmelerdeki Paylara Iliskin Agiklamalar

— UFRS 13 Gergege Uygun Deger Olgiimleri

—> UMS 1 (Degisiklikler)  Finansal Tablolarin Sunulusu - Diger Kapsamli Gelir Kalemlerinin Sunumu
- UMS 19 (2011) Calisanlara Saglanan Faydalar

- UMS 27 (2011) Bireysel Finansal Tablolar

— UMS 28 (2011) [stiraklerdeki ve s Ortakliklarindaki Yatirimlar

—> UFRYK 20 Yeriistii Maden Isletmelerinde Uretim Asamasindaki Hafriyat (Dekapaj) Maliyetleri
— UMS 32 (Degisiklikler)  Finansal Araglar: Sunum - Finansal varlik ve finansal bor¢larin netlestirilmesi
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UFRS 7’ye yapilan degisiklikler, isletmenin, netlestirmeye iliskin haklar ve netlestirmeye iliskin
uygulanabilir ana s6zlesme veya benzer diizenlemelere tabi olan finansal araclarla ilgili dipnotlarda
agtklama yapmasini gerektirir. Yeni dipnot agiklamalari, 1 Ocak 2013 tarihinde veya bu tarih

sonrasinda baglayan ara dénem veya finansal donemlerden itibaren sunulmalidir.

Kasim 2009'da yayinlanan UFRS 9 finansal varliklarin siniflandiriimasi ve ¢lcim ile ilgili yeni
zorunluluklar getirmektedir. Ekim 2010'da degisiklik yapilan UFRS 9 finansal yukamluliklerin

siniflandiriimasi ve 6lcimi ve kayitlardan gikarilmast ile ilgili degisiklikleri igermektedir.
UFRS 9'un getirdigi onemli degisiklikler asagidaki gibidir:

UFRS 9, UMS 39 “Finansal Araglar: Muhasebelestirme ve Olgme” standardi kapsaminda kayitlara
alinan tim varliklarin, ilk muhasebelestirmeden sonra, itfa edilmis maliyet veya gergege uygun

degeri tzerinden dlgllmesini gerektirir. Belirli bir bicimde, sdzlesmeye bagh nakit akislarinin tahsilini
amagclayan bir yonetim modeli kapsaminda elde tutulan ve belirli tarihlerde sadece anapara ve

anapara bakiyesine iliskin faiz 6demelerinin yapilmasina yénelik nakit akislarina yol agan borglanma
araclari yatinmlari genellikle sonraki dénemlerde itfa edilmis maliyet Gzerinden olgilirler. Bunun
disindaki tiim borglanma araclari ve 6zkaynaga dayali finansal araglara yapilan yatirimlar, sonraki

dénemlerde gercege uygun degeri tizerinden olgilir.

UFRS 9’un finansal borglarin siniflandiriimasi ve élgiimi Gzerine olan en énemli etkisi, finansal
borcun (gergege uygun deger farki kdr 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 tutar,
tanimlanan borcun kredi riskinde meydana gelen degisikliklerin muhasebelestirme yonteminin, kar
veya zararda yanlis muhasebe eslesmesi yaratmadikca ya da artirmadikea, diger kapsamli gelirde
sunulur. Finansal borcun gergege uygun degerinde meydana gelen degisikliklerin kredi riskinde
meydana gelen degisikliklerle iliskilendirilebilen tutari, sonradan kar veya zarara siniflandirilmaz.
Halbuki UMS 39 uyarinca, gergege uygun deger farki kdr veya zarara yansitilan olarak siniflandirilan
borglara iliskin gercege uygun degerinde meydana gelen tim degisim tutari kar veya zararda

sunulmaktaydr.

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 6ncesi,
UFRS 9’un uygulama tarihi 1 Ocak 2013 veya sonrasinda baslayan finansal dénemler olarak
belirlenmisti. Degisiklik, erken uygulama segenegine izin vermeye devam etmektedir. Ayrica
degisiklik, UMS 8 “ Muhasebe Politikalari, Muhasebe Tahminlerinde Degisiklikler, Hatalar” ve
UFRS 7 “Finansal Araglar: Sunum’daki mevcut karsilastirmali gegis dipnot sunumuna iliskin
hikamlerini glincellemistir. Karsilastirilmali olarak sunulan finansal tablolarin yeniden diizenlenmesi
yerine, isletmeler, UMS 39 “Finansal Araglar: Muhasebelestirme ve Olgme” standardindan,

UFRS 9a gecislerde giincellestirilmis dipnot sunum agiklamalarini, isletmenin UFRS 9'u uygulama
tarihine ve dnceki dénem finansal tablolarini yeniden diizenlemeyi segmesine dagli olarak, yapabilirler

veya yapmak zorundadirlar.
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Grup yonetimi UFRS 9'un, Grup’un konsolide finansal tablolarinda, 1 Ocak 2015 sonrasinda
baslayan finansal donemlerde uygulanacagini tahmin etmekte ve UFRS 9 uygulamasinin Grup’un
finansal varlik ve yikimlaltkleri (6rnegin; mevcut durumda satilmaya hazir finansal olarak siniflanmis
olan borglanma araglarinin, sonraki raporlama dénemlerinde gergege uygun degeri lizerinden
degerlenmesi ve degerleme farklarinin gelir tablosuna kaydedilmesi gerekebilir) tizerinde énemli
derecede etkisi olabilir. Ancak, detayli incelemeler tamamlanincaya kadar, s6z konusu etkiyi, makul

diizeyde, tahmin etmek mumkin degildir.

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

yaymlanmistir.
Bu bes standardin getirdigi 6nemli degisiklikler asagidaki gibidir:

UFRS 10, UMS 27 “Konsolide ve Bireysel Finansal Tablolar” standardinin konsolide finansal tablolar
ile ilgili kisminin yerine getirilmistir. UFRS 10’un yayimlanmasiyla UFRYK 12 “Konsolidasyon — Ozel
Amacli Isletmeler” yorumu da yurarlikten kaldiriimistir. UFRS 10%a gére konsolidasyon igin tek bir
esas vardir, kontrol. Ayrica UFRS 10, tg unsuru igerecek sekilde kontrolii yeniden tanimlamaktadir:
(a) yatirim yaptigi isletme Uzerinde glice sahip olmasi (b) yatirim yaptigi isletmeyle olan iligkisinden
dolayi degisken getirilere maruz kalmasi veya bu getirilerde hak sahibi olmasi (c) elde edecegi

getirilerin miktarini etkileyebilmek igin yatirim yaptigr isletme Gzerindeki glictint kullanma imkanina

sahip olmasi. Farkli ¢rnekleri icerek sekilde UFRS 10'nun ekinde uygulama rehberi de bulunmaktadir.

UFRS 11, UMS 31 “Is Ortakliklarindaki Paylar” standardinin yerine getirilmistir. UFRS 11, iki veya
daha fazla tarafin musterek kontroli oldugu musterek anlasmalarin nasil siniflanmasi gerektigini
agiklamaktadir. UFRS 11'in yayimlanmasi ile UFRYK 13 “Mustereken Kontrol Edilen Isletmeler -
Ortak Girisimcilerin Parasal Olmayan Katilim Paylar” yorumu ytrtrlikten kaldirilmistir. UFRS 11
kapsaminda musterek anlasmalar, taraflarin anlasma tzerinde sahip olduklari hak ve yukimliltklerine
bagli olarak misterek faaliyet veya is ortakligi seklinde siniflandirilir. Buna kargin UMS 31 kapsaminda
Uc cesit misterek anlagma bulunmaktadir: mistereken kontrol edilen isletmeler, mistereken

kontrol edilen varliklar, mistereken kontrol edilen faaliyetler.

Buna ek olarak, UFRS 11 kapsamindaki is ortakliklarinin 6zkaynak yontemi kullanilarak
muhasebelestirilmesi gerekirken, UMS 31 kapsamindaki birlikte kontrol edilen ortakliklar ya

6zkaynak yontemiyle ya da oransal konsolidasyon yontemiyle muhasebelestirilebilmektedir.

UFRS 12 dipnot sunumuna iliskin bir standart olup bagh ortakliklar, misterek anlasmalari, istirakleri
ve/veya konsolide edilmeyen yapisal sirketleri olan isletmeler igin gegerlidir. UFRS 12'ye gore
verilmesi gereken dipnot aciklamalari genel olarak yirirlikteki standartlara gore gok daha

kapsamlidir.
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Bu bes standart 1 Ocak 2013 tarihinde veya bu tarih sonrasinda baslayan finansal dénemlerden
itibaren gecerlidir. Erken uygulama opsiyonu ancak bu bes standardin ayni anda uygulanmasi sartiyla

miamkinddar.

Grup Yonetimi yukarida anlatilan bes standardin 1 Ocak 2013 tarihinde ve sonrasinda baslayan
hesap dénemlerine ait konsolide finansal tablolarinda uygulanacagini dusinmektedir. UFRS 11
kapsaminda mustereken kontrol edilen isletme, taraflarin anlagma (izerinde sahip olduklari hak ve
yukamluluklerine bagli olarak musterek faaliyet veya is ortakligi seklinde siniflandirilabilir.

UFRS 10 ve UFRS 11'in uygulanmasi sonucunda Crup’un konsolide finansal tablolarinda énemli

etkisi olmasi beklenmemektedir.

UFRS 13, gercege uygun deger 6lcimu ve bununla ilgili verilmesi gereken notlari iceren rehber
niteliginde tek bir kaynak olacaktir. Standart, gercege uygun deger tanimini yapar, gercege uygun
degerin olglimiyle ilgili genel gergeveyi gizer, gergege uygun deger hesaplamalari ile ilgili verilecek
actklama gerekliliklerini belirtir. UFRS 13’ln kapsami genistir; finansal kalemler ve UFRS'de diger
standartlarin gergege uygun degerinden olglimine izin verdigi veya gerektirdigi finansal olmayan
kalemler igin de gegerlidir. Genel olarak, UFRS 13’ln gergege uygun deger hesaplamalari ile ilgili
agiklama gereklilikleri su andaki mevcut standartlara gore daha kapsamlidir. Ornegin, su anda
UFRS 7 “Finansal Araglar: Sunum” standardinin agiklama gerekliligi olan ve sadece finansal araglar
icin istenen (g-seviye gercege uygun deger hiyerarsisine dayanan niteliksel ve niceliksel agiklamalar,

UFRS 13 kapsamindaki bitin varliklar ve yikumlalikler izin zorunlu hale gelecektir.

UFRS 13 erken uygulama opsiyonu ile birlikte, 1 Ocak 2013 tarihinde veya bu tarih sonrasinda

baslayan finansal donemlerden itibaren gecerlidir.

Yonetim, UFRS 13’tn Grup’un konsolide finansal tablolarinda 1 Ocak 2013 tarihinde veya bu tarih
sonrasinda baslayan finansal donemlerden itibaren uygulanacagini, bu yeni standardin uygulanmasinin
finansal tablolari etkileyebilecegini ve finansal tablolarla ilgili daha kapsamli dipnotlarin verilmesine

neden olacagini tahmin etmektedir.

UMS 19a yapilan degisiklikler tanimlanmis fayda planlari ve isten ¢ikarma tazminatinin muhasebesini
degistirmektedir. En 6nemli degisiklik tanimlanmis fayda yikamlalikleri ve plan varhiklarin
muhasebelestirilmesi ile ilgilidir. Degisiklikler, tanimlanmis fayda yikimliltklerinde ve plan varliklarin
gercege uygun degerlerindeki degisim oldugunda bu degisikliklerin kayitlara alinmasini gerektirmekte
ve boylece UMS 19'un 6nceki versiyonunda izin verilen ‘koridor yontemi’ni ortadan kaldirmakta
ve gecmis hizmet maliyetlerinin kayitlara alinmasini hizlandirmaktadir. Degisiklikler, konsolide
bilangolarda gosterilecek net emeklilik varligi veya yikumliliginin plan agigi ya da fazlasinin tam
degerini yansitabilmesi icin, tim aktleryal kayip ve kazanglarin aninda diger kapsamli gelir olarak

muhasebelestirilmesini gerektirmektedir.
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UMS 19’a yapilan degisiklikler 1 Ocak 2013 tarihinde veya bu tarih sonrasinda baslayan finansal
dénemlerden itibaren gegerli olup bazi istisnalar disinda geriye déntk olarak uygulanmahdir.
Yonetim, UMS 19a yapilan degisikliklerin Grup’un konsolide finansal tablolarinda 1 Ocak 2013
tarihinde veya bu tarih sonrasinda baslayan finansal dénemlerden itibaren uygulanacagini, bu yeni
standardin uygulanmasinin finansal tablolarindaki tanimlanmis fayda planlarini etkileyebilecegini
tahmin etmektedir. Ancak, degisikliklerin uygulanmasi sonucunda Grup’un konsolide finansal

tablolarinda énemli etkisi olmasi beklenmemektedir.

19 Ekim 2011 tarihinde UMSK yeristi maden isletmelerinde tretim asamasindaki hafriyat
maliyetlerinin muhasebelestirilmesine agiklik getiren UFRYK 20 Yerusti Maden Isletmelerinde
Uretim Asamasindaki Hafriyat (Dekapaj) Maliyetleri yorumunu yayinlamistir. Yorum, Gretim
asamasindaki hafriyatlarin ne zaman ve hangi kosullarda varlik olarak muhasebelesecegi,
muhasebelesen varligin ilk kayda alma ve sonraki donemlerde nasil dlgllecegine agiklik getirmektedir.
Yorum 1 Ocak 2013 tarihinde ya da sonrasinda baslayan finansal donemler icin yirirlige girecek
olup erken uygulamaya izin verilmektedir. Grup Yonetimi UFRYK 20'nin konsolide finansal tablolar

Uzerinde herhangi bir etkisi olmayacagini disinmektedir.

UMS 32'ye yapilan degisiklikler ile netlestirme kurallari ile ilgili mevcut uygulama hususlarina agiklik
getirmek ve mevcut uygulamalardaki farkliliklari azaltmak amaglanmaktadir. Degisiklikler, 1 Ocak

2014 tarihinde veya bu tarih sonrasinda baslayan finansal donemlerden itibaren gecerlidir.

Yillik Iyilestirmeler 2009/2011 Dénemi

Yukaridaki degisiklikler ve yeniden diizenlenen standartlara ek olarak, UMSK asagida belirtilen
5 ana standardi / yorumu kapsayan Mayis 2012'de UFRS'lerde Yapilan Yillik lyilestirmeler’i

yayinlamistir:

— UFRS1 Uluslararasi Finansal Raporlama Standartlarinin [lk Uygulamasi - UFRS 1'in
tekrarlanan uygulamasina izin verilmesi, belirli 6zellikli varliklara iliskin bor¢lanma
maliyetleri

- UMS1 Finansal Tablolarin Sunulusu - Karsilastirmalr bilgilere iliskin zorunluluklara
aciklik getirilmesi

— UMS 16 Maddi Duran Varliklar - Bakim malzemelerinin siniflandiriimasi

- UMS 32 Finansal Araglar: Sunum - Ozsermaye araglari sahiplerine yapilan dagitimin vergi

etkisinin UMS 12 Gelir Vergileri standardina gére muhasebelestirilmesi
zorunluluguna aciklik getirilmesi

— UMS 34 Ara Dénem Finansal Raporlama - UFRS 8 Faaliyet Béliimleri standardinda yer
alan gerekliliklerle tutarli olacak sekilde, ara dénemlerde toplam varliklar icin

yapilacak bélimlere gére raporlamaya agiklik getirilmesi

Tim degisiklikler, 1 Ocak 2013 tarihinde veya bu tarih sonrasinda baslayan finansal dénemlerden

itibaren gecerli olup erken uygulamaya izin verilmektedir.
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2.6 ONEMLI MUHASEBE POLITIKALARININ OZETI

Ekteki finansal tablolarin hazirlanmasinda kullanilan 6nemli muhasebe prensipleri asagidaki gibidir:

Hasilat

Gelirler, tahsil edilmis veya edilecek olan alacak tutarinin gercege uygun degeri Uzerinden olgilir.

Tahmini musteri iadeleri, indirimler ve karsiliklar séz konusu tutardan distlmektedir.

Kimyevi glibre ve diger petrokimya Urlnlerinin satisindan elde edilen gelir, asagidaki sartlarin

tamami yerine getirildiginde muhasebelestirilir:
— Grup’un milkiyetle ilgili tim 6nemli riskleri ve kazanimlari aliciya devretmesi,

— Grup’un milkiyetle iliskilendirilen ve siiregelen bir idari katiliminin ve satilan mallar Gzerinde

etkin bir kontrolinin olmamas,
— GCelir tutarinin giivenilir bir sekilde 6lcilmesi,
— lIslemle iliskili ekonomik faydalarin isletmeye akisinin olasi olmasi, ve

— lIslemden kaynaklanan ya da kaynaklanacak maliyetlerin gvenilir bir sekilde élgtlmesi.

Temettii ve faiz geliri

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

Temetti geliri, hissedarlarin temettl alma hakki dogdugu zaman kayda alinir.
Kira geliri

Yatirim amagli gayrimenkullerden elde edilen kira geliri, ilgili kiralama sézlesmesi boyunca dogrusal

yonteme gore muhasebelestirilir.

Stoklar

Stoklar, maliyetin ya da net gerceklesebilir degerin distk olani ile degerlenmektedir. Sabit ve
degisken genel Gretim giderlerinin bir kismini da iceren maliyetler stoklarin bagli bulundugu sinifa

uygun olan yonteme gore ve cogunlukla ilk-giren-ilk-gikar yontemine gore degerlenir.

Net gerceklesebilir deger, olagan ticari faaliyet icerisinde olusan tahmini satis fiyatindan tahmini
tamamlanma maliyeti ile satisi gergeklestirmek igin yuklenilmesi gereken tahmini maliyetlerin

toplaminin indirilmesiyle elde edilir. Stoklarin net gerceklesebilir degeri maliyetinin altina distiginde,
stoklar net gergeklesebilir degerine indirgenir ve deger dustkliginin olustugu yilda gelir tablosuna

gider olarak yansitilir.
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Daha 6nce stoklarin net gerceklesebilir degere indirgenmesine neden olan kosullarin gegerliligini
kaybetmesi veya degisen ekonomik kosullar nedeniyle net gergeklesebilir degerde artis oldugu
kanitlandigi durumlarda, ayrilan deger dustklugi karsihgiiptal edilir. Iptal edilen tutar dnceden

ayrilan deger dustklagu tutarr ile sinirhidir.
Borclanma maliyetlerinden stoklara pay verilmemektedir.

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

uygulanmaktadir.

Yatirim Amagh Gayrimenkuller

Yatirim amagli 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 lcilirler.
Baslangic muhasebelestirmesi sonrasinda yatirim amacl gayrimenkuller, bilanco tarihi itibariyla
piyasa kosullarini yansitan gercege uygun deger ile degerlenirler. Yatirim amagh gayrimenkullerin
gercege uygun degerindeki degisikliklerden kaynaklanan kazang veya zararlar olustuklari dénemde

gelir tablosuna dahil edilirler.

Sahibi tarafindan kullaniimakta olan gayrimenkuller gercege uygun deger esasi ile gosterilen yatirim
amagli bir gayrimenkule dontstigu tarihe kadar amortismana tabi tutulmus, bu tarihten sonra

amortisman hesaplanmamistir.

Yatirim amagli gayrimenkulin gergege uygun degerinin belirlenmesinde, kiraya verilmis fabrika
icindeki makine tesisatin da gergege uygun degerini icermektedir. Bu nedenle séz konusu varliklar

ayrica yatinm amagh gayrimenkul hesabinda gosterilmistir.

Maddi Duran Varliklar

Uretim ya da mal veya hizmetin verilmesinde veya idari amaglar icin kullanimda tutulan arsa, arazi
ve binalar, yeniden degerlenmis tutarlariyla ifade edilir. Yeniden degerlenmis tutar, yeniden degerleme
tarihinde tespit edilen gergege uygun degerden sonraki dénemlerde olusan birikmis amortisman
ve birikmis deger distkligu disulerek tespit edilir. Yeniden degerlemeler bilango tarihinde
belirlenecek gercege uygun degerin defter degerinden 6nemli farklilik géstermeyecek 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 disiikliginin olmasi durumunda dncelikle
s6z konusu deger diisikligu nispetinde gelir tablosuna kaydedilir. Bahse konu arsa, arazi ve binalarin
yeniden degerlemesinden olusan defter degerindeki azalis, s6z konusu varligin daha dnceki yeniden
degerlemesine iliskin yeniden degerleme fonunda bulunan bakiyesini agmasi durumunda gelir

tablosuna kaydedilir.
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Yeniden degerlenen binalarin amortismani gelir tablosunda yer alir. Yeniden degerlenen gayrimenkul
satildiginda veya hizmetten gekildiginde yeniden degerleme fonunda kalan bakiye dogrudan
dagitilmamis karlara transfer edilir. Varlik bilango disi birakilmadikea, yeniden degerleme fonundan

dagitilmamis karlara transfer yapiimaz.

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

dustldikten sonraki tutar Gzerinden gosterilirler.

Arazi ve yapilmakta olan yatirimlar disinda, maddi duran varliklarin, maliyet veya degerlenmis
tutarlari, beklenen faydali émirlerine goére dogrusal amortisman yontemi kullanilarak amortismana
tabi tutulur. Beklenen faydali émr, kalinti deger ve amortisman yontemi, tahminlerde ortaya gikan
degisikliklerin olasi etkileri icin her yil gozden gegirilir ve tahminlerde bir degisiklik varsa ileriye

dénik 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 émri olan arsalar harig, 2004 yilsonuna kadar sabit kiymetlerin
enflasyona gore diizeltilmis degerleri Gizerinden ve normal amortisman metoduna ve kist amortisman
esasina gore hesaplanmistir. Maddi duran varliklar asagida ¢ngorilen ekonomik dmirler dikkate
alinarak itfa edilmektedirler. (Dipnot: 18)

103 -

Binalar, Yeralti ve Yertsti Dizenleri 5-50 Yil
Makine, Tesis ve Cihazla 3-40 Yl
Tasit Araglari 4-10 Yil
Déseme ve Demirbaslar 3-25Yil
Ozel Maliyetler 5 Vil

Maddi Olmayan Duran Varliklar

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

blculebilmesi durumunda, muhasebelestiriimektedir

Maddi olmayan duran varliklar ilk muhasebelestirilmesi sirasinda maliyet bedeliyle élgtlmektedir.
Ayri olarak elde edilen bir maddi olmayan duran varligin maliyet bedeli satin alma fiyatindan indirim
ve iskontolar disuldikten 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.
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Maddi olmayan duran varliklarin tarihi maliyetleri satin alma tarihinden itibaren en son 31 Aralik
2004 tarihine kadar enflasyona gore diizeltilmistir. Cari donemde maddi olmayan duran varliklar
maliyet bedelleri tizerinden ekonomik émirlerine gére normal amortisman yontemi ile itfa

edilmektedir. Bilangoda yer alan tutar 5 yilda itfa edilmektedir (Dipnot 19).

Varliklarda Deger Diisiikligii

Serefiye gibi sinirsiz 6mri olan varliklar itfaya tabi tutulmazlar. Bu varliklar igin her yil deger
distklGga testi uygulanir. Itfaya tabi olan varliklar igin ise defter degerinin geri kazaniimasinin
mimkin olmadigi durum ya da olaylarin ortaya gikmasi halinde deger disiiklugi testi uygulanir.
Varligin defter degerinin geri kazanilabilir tutarini asmasi durumunda deger distklagu karsiligi
kaydedilir. Geri kazanilabilir tutar, satis maliyetleri distldikten sonra elde edilen gergege uygun
deger veya kullanimdaki degerin buyutk olanidir. Deger dustklugintn degerlendirilmesi igin varliklar
ayri tanimlanabilir nakit akimlarinin oldugu en disik seviyede gruplanir (nakit Greten birimler).
Serefiye haricinde deger dustkligine tabi olan finansal olmayan varliklar her raporlama tarihinde

deger disukliginin olasi iptali igin gozden gegirilir.
Bor¢clanma Maliyetleri

Kullanima ve satisa hazir hale getirilmesi 6nemli 6lglide zaman isteyen varliklar (¢zellikli varliklar)
s6z konusu oldugunda, satin alinmasi, yapimi veya Uretimi ile dogrudan iliskilendirilen borglanma
maliyetleri, ilgili varlik kullanima veya satisa hazir hale getirilene kadar varligin maliyetine dahil

edilmektedir.

Diger tim bor¢lanma maliyetleri, olustuklari donemde gelir tablosuna kaydedilmektedir.

Serefiye

Konsolide finansal tablolarda, iktisap edilen Grup’un net varliklarinin makul degerindeki payi ile
satin alma fiyati arasindaki farki gésteren serefiye ve negatif serefiye icin, UFRS 3 Isletme Birlesmeleri
Standardi gergevesinde hesaplanan serefiye her yil sonunda gdzden gegirilerek varsa deger diistiklGgi

ayrilmaktadir.

Deger diistkligi testinde, serefiye, Grup’un her bir nakit treten birimine tahsis edilir. Serefiyenin
tahsis edilmis oldugu nakit treten birimlerde deger dustkligunin olup olmadigini kontrol etmek
amaciyla her yil ya da deger dustkligiunu gostergesi oldugu durumlarda daha sik deger disuklugi
testi uygulanir. Nakit Greten birimin geri kazanilabilir tutarinin defter degerinden distk oldugu

durumlarda, deger distklugu ilk olarak nakit treten birime tahsis edilen serefiyenin defter degerini
azaltmak icin kullanilir ve sonra nispi oranlari dahilinde diger varliklarin defter degerini azaltmak

icin kullanilir. Serefiye icin ayrilmis deger dusts karsiligi, daha sonraki dénemlerde iptal edilemez.

Satin almalara iligkin negatif serefiye s6z konusu ise bu tutar olustugu dénemde gelir olarak
kaydedilir. Bir isletmenin satisindan dogan kar ve zararlar satilan kurulus Gzerindeki serefiyenin

kayitli degerini de igerir.
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Finansal Araglar

Finansal Varliklar

Gergege uygun deger farki kar veya zarara yansitilan finansal varlik olarak siniflanan ve gercege

uygun degerinden kayitlara alinanlar haricindeki finansal varliklar, gercege uygun piyasa degeri ile
alim islemiyle dogrudan iliskilendirilebilen harcamalarin toplam tutari Gzerinden muhasebelestirilir.
Yatirim araglarinin ilgili piyasa tarafindan belirlenen streye uygun olarak teslimati kosulunu tasiyan
bir kontrata bagli olan finansal varliklarin alimi veya satisi sonucunda ilgili varliklar, islem tarihinde

kayitlara alinir veya kayitlardan gikarihir.

nou

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
siniflandirilir. Siniflandirma, finansal varligin elde edilme amacina ve 6zelligine bagh olarak,

ilk kayda alma sirasinda belirlenmektedir.
Etkin faiz yontemi

Etkin faiz yontemi, finansal varligin itfa edilmis maliyet ile degerlenmesi ve ilgili faiz gelirinin iligkili
oldugu déneme dagitiimasi yontemidir. Etkin faiz orani; finansal aracin beklenen émri boyunca
veya uygun olmasi durumunda daha kisa bir zaman dilimi siiresince tahsil edilecek tahmini nakit

toplaminin, ilgili finansal varligin tam olarak net bugtnki degerine indirgeyen orandir.

Gergege uygun deger farki kar veya zarara yansitilan finansal varliklar disinda 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 gikarilmasi amaciyla edinildigi
zaman soz konusu kategoride siniflandirilir. Finansal riske karsi etkili bir koruma araci olarak
belirlenmemis olan tlrev Uriinleri teskil eden bahse konu finansal varliklar da gergege uygun deger

farki kar veya zarara yansitilan finansal varliklar olarak siniflandirilir.

Vadesine kadar elde tutulan finansal varliklar

Grup’un vadesine kadar elde tutma olanagi ve niyeti oldugu, sabit veya belirlenebilir bir 6deme
planina sahip, sabit vadeli borglanma araglari, vadesine kadar elde tutulacak yatirimlar olarak
siniflandirilir. Vadesine kadar elde tutulacak yatirimlar etkin faiz yéntemine gore itfa edilmis maliyet
bedelinden deger disukligi tutari dustlerek kayitlara alinir ve ilgili gelirler etkin faiz yontemi

kullanilmak suretiyle hesaplanir.
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Satilmaya hazir finansal varliklar

Grup tarafindan elde tutulan ve aktif bir piyasada islem goren borsaya kote 6zkaynak araclari ile
bazi bor¢clanma senetleri satilmaya hazir finansal varliklar olarak siniflandirilir ve gercege uygun
degerleriyle gosterilir. Grup’un aktif bir piyasada islem gdrmeyen ve borsaya kote olmayan fakat
satilmaya hazir finansal varlik olarak siniflanan 6zkaynak araglari bulunmakta ve gercege uygun

degerleri glivenilir olarak ¢lgulemedigi icin maliyet degerleriyle gésterilmektedir.

Krediler ve alacaklar

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

maliyeti Uzerinden deger distklugi dustlerek gosterilir.
Finansal varliklarda deger diisiikliigii

Gergege uygun deger farki kar veya zarara yansitilan finansal varliklar disindaki finansal varlik veya
finansal varlik gruplari, her bilango tarihinde deger dustkligine ugradiklarina iliskin géstergelerin
bulunup bulunmadigina dair degerlendirmeye tabi tutulur. Finansal varligin ilk
muhasebelestiriimesinden sonra bir veya birden fazla olayin meydana gelmesi ve s6z konusu olayin
ilgili finansal varlik veya varlik grubunun glvenilir bir bigimde tahmin edilebilen gelecekteki nakit
akimlari Gzerindeki olumsuz etkisi sonucunda ilgili finansal varligin deger disikligine ugradigina
iliskin tarafsiz bir géstergenin bulunmasi durumunda deger dusukligi zarari olusur. Itfa edilmis
degerinden gosterilen finansal varliklar icin deger dustiklugu tutari gelecekte beklenen tahmini
nakit akimlarinin finansal varligin etkin faiz orani Gzerinden iskonto edilerek hesaplanan buglnkd

degeri ile defter degeri arasindaki farktir.

Bir karsilik hesabinin kullaniimasi yoluyla defter degerinin azaltildig ticari alacaklar haricinde,
bitiin finansal varliklarda, deger dusiikligli dogrudan ilgili finansal varligin kayith degerinden
disulir. Ticari alacagin tahsil edilememesi durumunda séz konusu tutar karsilik hesabindan

disulerek silinir. Karsilik hesabindaki degisimler gelir tablosunda muhasebelestirilir.

Satilmaya hazir 6zkaynak araglari haricinde, deger disuklugu zarari sonraki dénemde azalirsa ve
azalig deger dusuklugi zararinin muhasebelestirilmesi sonrasinda meydana gelen bir olayla
iliskilendirilebiliyorsa, 6nceden muhasebelestirilen deger disiklugi zarari, deger disukltginin
iptal edilecegi tarihte yatirimin deger dustkligi hicbir zaman muhasabelestirilmemis olmasi

durumunda ulasacagi itfa edilmis maliyet tutarini asmayacak sekilde gelir tablosunda iptal edilir.

Satilmaya hazir 6zkaynak araglarinin gercege uygun degerinde deger distikligi 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 gevrilebilecek olan ve énemli tutarda deger
degisikligi riski tasimayan yiiksek likiditeye sahip diger kisa vadeli yatirimlardir.
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Finansal Yukumlulukler

Grup’un finansal yukimlilikleri ve 6zkaynak araclari, sozlesmeye bagl dizenlemelere, finansal
bir yukimliligiun ve 6zkaynaga dayali bir aracin tanimlanma esasina gére siniflandirilir. Grup’un
tlim borglar dustldikten sonra kalan varliklarindaki hakki temsil eden sézlesme 6zkaynaga dayali
finansal aractir. Belirli finansal yukimlilikler ve 6zkaynaga dayali finansal araglar igin uygulanan

muhasebe politikalari asagida belirtilmistir.

Finansal yukimltlikler gercege uygun deger farki kar veya zarara yansitilan finansal yikamlilikler

veya diger finansal yukumlalikler olarak siniflandirilir.

Gergede uyqun deger farki kdr veya zarara yansitilan finansal yiikiimliiliikler

Gergege uygun deger farki kar veya zarara yansitilan finansal yikiamlilikler, gercege uygun degeriyle
kayda alinir ve her raporlama déneminde, bilango tarihindeki gercege uygun degeriyle yeniden
degerlenir. Gergege uygun degerlerindeki degisim, gelir tablosunda muhasebelestirilir. Gelir
tablosunda muhasebelestirilen net kazang ya da kayiplar, séz konusu finansal yikimlilik igin

6denen faiz tutarini da kapsar.
Diger finansal yiikiimliiliikler

Diger finansal yukimlilikler, finansal borglar dahil, baslangigta islem maliyetlerinden arindiriimig

gercege uygun degerleriyle muhasebelestirilir.

Diger finansal yikuamltlukler sonraki dénemlerde etkin faiz orani izerinden hesaplanan faiz gideri

ile birlikte etkin faiz yontemi kullanilarak itfa edilmis maliyet bedelinden muhasebelestirilir.

Etkin faiz yontemi, finansal yukimliligin itfa edilmis maliyetlerinin hesaplanmasi ve ilgili faiz

giderinin iliskili oldugu déoneme dagitiimasi yontemidir. Etkin faiz orani; finansal aracin beklenen
émrl boyunca veya uygun olmasi halinde daha kisa bir zaman dilimi stresince gelecekte yapilacak
tahmini nakit 6demelerini tam olarak ilgili finansal yikimlaligin net buglinkl degerine indirgeyen

orandir.

Tirev Finansal Araclar

Grup’un faaliyetleri, temelde isletmeyi kur ve faiz oranlarindaki degisimlere bagl olan finansal
risklere maruz birakmaktadir. Grup, belirli baglayici taahhitlere ve gelecekte tahmin edilen islemlere
bagli doviz kuru dalgalanmalari ile iliskilendirilen finansal risklerden korunmak amaciyla tirev

finansal araglari (esas olarak doviz kuru forward sézlesmeleri) kullanmaktadir.

Turev finansal araglar, sdzlesme tarihindeki gergege uygun degeri ile hesaplanir ve sonraki raporlama

dénemlerinde gercege uygun deger ile tekrar hesaplanir.
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Kiralama - Kiralayan Durumunda Grup

Miilkiyete ait risk ve kazanimlarin énemli 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 donemi boyunca dogrusal yontem ile
muhasebelestirilir. Kiralamanin gergeklesmesi ve miizakere edilmesinde katlanilan dogrudan baslangig
maliyetleri kiralanan varligin maliyetine dahil edilir ve dogrusal yontem ile kira siiresi boyunca itfa
edilir.

Kiralama - Kiraci Durumunda Grup

Milkiyete ait risk ve kazanimlarin énemli bir kisminin kiraciya 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 dénemi 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
gegerli olan para birimi (fonksiyonel para birimi) ile sunulmustur. Her isletmenin finansal durumu
ve faaliyet sonuclari, Sirket'in gegerli para birimi olan ve konsolide finansal tablolar igin 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 dovize endeksli parasal varlik ve yukimlalikler bilango tarihinde gegerli olan

kurlar kullanilarak Turk Lirasi’na gevrilmektedir. Gergege uygun degeri ile izlenmekte olan parasal
olmayan kalemlerden yabanci para cinsinden kaydedilmis olanlar, gergege uygun degerin belirlendigi
tarihteki kurlar esas alinmak suretiyle TL'ye gevrilmektedir. Tarihi maliyet cinsinden élgilen yabanci

para birimindeki parasal olmayan kalemler yeniden cevrilmeye tabi tutulmazlar.

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

muhasebelestirilirler:

—> Gelecege yonelik kullanim amaciyla insa edilmekte olan varliklarla iligkili olan ve yabanci para
birimiyle gosterilen borglar tizerindeki faiz maliyetlerine diizeltme kalemi olarak ele alinan ve

bu tir varliklarin maliyetine dahil edilen kur farklar,
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—> Yabanci para biriminden kaynaklanan risklere (risklere karsi finansal koruma saglamaya iliskin
muhasebe politikalari asagida agiklanmaktadir) karsi finansal koruma saglamak amaciyla

gerceklestirilen islemlerden kaynaklanan kur farklar,

— Yurtdisi faaliyetindeki net yatirimin bir pargasini olusturan, cevrim yedeklerinde muhasebelestirilen
ve net yatirimin satisinda kar ya da zararla iligskilendirilen, 6denme niyeti ya da ihtimali olmayan

yurtdisi faaliyetlerden kaynaklanan parasal borg ve alacaklardan dogan kur farklari.

Grup’un yabanci faaliyetlerindeki varlik ve yikumlulikler, konsolide finansal tablolarda bilango
tarihinde gegerli olan kurlar kullanilarak TL cinsinden ifade edilir. Gelir ve gider kalemleri, islemlerin
gerceklestigi tarihteki kurlarin kullaniimasi gereken dénem igerisindeki doéviz kurlarinda énemli
bir dalgalanma olmadigi takdirde (6nemli dalgalanma olmasi halinde, islem tarihindeki kurlar
kullanilir), dénem igerisindeki ortalama kurlar kullanilarak cevrilir. Olusan kur farki 6zkaynak olarak
siniflandirilir ve Grup’un ¢evrim fonuna transfer edilir. S6z konusu ¢evrim farkliliklari yabanci
faaliyetin elden ¢ikarildigi donemde gelir tablosuna kaydedilir.

Yurtdisinda faaliyet satin alimindan kaynaklanan serefiye ve gergege uygun deger dizeltmeleri,
yurtdisindaki faaliyetin varlik ve yikimlugi 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.

Turkiye'de sirketler, sermayelerini, hissedarlarina ge¢cmis yil karlarindan dagittiklar “bedelsiz hisse”
yolu ile arttirabilmektedirler. Bu tip “bedelsiz hisse” dagitimlari, hisse basina kazang hesaplamalarinda,
ihrag edilmis hisse gibi degerlendirilir. Buna gore, bu hesaplamalarda kullanilan agirlikl ortalama
hisse sayisi, s6z konusu hisse senedi dagitimlarinin gegmise dontk etkileri de dikkate alinarak

bulunmustur.

Bilango Tarihinden Sonraki Olaylar

Bilanco tarihinden sonraki olaylar; kara iliskin herhangi bir duyuru veya diger segilmis finansal
bilgilerin kamuya agiklanmasindan sonra ortaya ¢ikmis olsalar bile, bilango tarihi ile bilangconun

yayimi igin yetkilendirilme tarihi arasindaki tim olaylari kapsar.

Grup, bilanco tarihinden sonraki diizeltme gerektiren olaylarin ortaya gikmasi durumunda, finansal

tablolara alinan tutarlari bu yeni duruma uygun sekilde duzeltir.

Karsiliklar, Kosullu Varlik ve Yiukiamlalikler

Gecgmis olaylardan kaynaklanan mevcut bir yukimliligun bulunmasi, yakimlaligin yerine
getirilmesinin muhtemel olmasi ve séz konusu yukimlilik tutarinin glvenilir bir sekilde tahmin

edilebilir olmasi durumunda finansal tablolarda karsilik ayrilir.
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Karsilik olarak ayrilan tutar, yikumlilige iliskin risk ve belirsizlikler g6z 6ntnde bulundurularak,
bilango tarihi itibariyla yikimliligin yerine getirilmesi icin yapilacak harcamanin en givenilir

sekilde tahmin edilmesi yoluyla hesaplanir.

Karsihigin, meveut yikimlultgin karsilanmasi icin gerekli tahmini nakit akimlarini kullanarak
6lgulmesi durumunda s6z konusu karsiligin defter degeri, ilgili nakit akimlarinin buglinki degerine

esittir.

Karsiligin 6denmesi icin gerekli olan ekonomik faydanin bir kismi ya da tamaminin tciincl taraflarca
karsilanmasinin beklendigi durumlarda, tahsil edilecek tutar, ilgili tutarin tahsil edilmesinin hemen

hemen kesin olmasi ve giivenilir bir sekilde ¢lctlmesi halinde varlik olarak muhasebelestirilir

Kurum Kazanci Uzerinden Hesaplanan Vergiler

Tirk Vergi Mevzuati, ana sirket ve onun yurt disinda kurulu bagli ortakligina konsolide vergi
beyannamesi hazirlamasina izin vermediginden, ekli konsolide finansal tablolarda da yansitildigi

uzere, vergi karsiliklari her bir isletme bazinda ayri olarak hesaplanmistir.

Gelir vergisi gideri, cari vergi ve ertelenmis vergi giderinin toplamindan olusur.
Cari vergi

Cari yil vergi yakumliliga, donem karinin vergiye tabi olan kismi Gzerinden hesaplanir. Vergiye
tabi kar, diger yillarda vergilendirilebilir ya da vergiden indirilebilir kalemler ile vergilendirilmesi ya
da vergiden indirilmesi mimkin olmayan kalemleri hari¢ tutmasi nedeniyle, gelir tablosunda yer
verilen kardan farklilik gosterir. Grup’un cari vergi yikimliligu bilango tarihi itibariyla yasallasmig

ya da 6nemli 6lglide yasallasmis vergi orani kullanilarak hesaplanmistir.

Ertelenmis vergi

Ertelenmis vergi ylkimlilaga veya varligl, varliklarin ve yakimliltklerin finansal tablolarda gdsterilen
tutarlari ile yasal vergi matrahi hesabinda dikkate alinan tutarlari arasindaki gecici farklliklarin
bilango yontemine gore vergi etkilerinin yasalasmis vergi oranlari dikkate alinarak hesaplanmasiyla
belirlenmektedir. Ertelenmis vergi yiktmliltkleri vergilendirilebilir gegici farklarin timd igin
hesaplanirken, indirilebilir gegici farklardan olusan ertelenmis vergi varliklari, gelecekte vergiye
tabi kar elde etmek suretiyle s6z konusu farklardan yararlanmanin kuvvetle muhtemel olmasi
sartiyla hesaplanmaktadir. Bahse konu varlik ve ytkimlilikler, ticari ya da mali kar/zarari etkilemeyen
isleme iliskin gegici fark, serefiye veya diger varlik ve yukimluliklerin ilk defa finansal tablolara

alinmasindan (isletme birlesmeleri disinda) kaynaklaniyorsa muhasebelestirilmez.

Ertelenmis vergi yukumliltkleri, Grup’un gegici farkliliklarin ortadan kalkmasini kontrol edebildigi
ve yakin gelecekte bu farkin ortadan kalkma olasiliginin distik oldugu durumlar haricinde, bagl
ortaklik ve istiraklerdeki yatirimlar ve is ortakliklarindaki paylar ile iliskilendirilen vergilendirilebilir

gegici farklarin timu igin hesaplanir. Bu tir yatirim ve paylar ile iliskilendirilen vergilendirilebilir
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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 kayitli degeri, her bilango tarihi itibariyla gozden gecirilir. Ertelenmis
vergi varhiginin kayith degeri, bir kisminin veya tamaminin saglayacagi faydanin elde edilmesine

imkan verecek dizeyde mali kar elde etmenin muhtemel olmadigi ¢lcide azaltilir.

Ertelenmis vergi varliklari ve yukimltltkleri varliklarin gergeklesecegi veya yikumliliklerin yerine
getirilecegi donemde gegerli olmasi beklenen ve bilango tarihi itibariyla yasallasmis veya dnemli
6lglide yasallasmis vergi oranlari (vergi diizenlemeleri) Gzerinden hesaplanir. Ertelenmis vergi
varliklari ve yikumliltklerinin hesaplanmasi sirasinda, Grup’un bilango tarihi itibariyla varliklarinin
defter degerini geri kazanmasi ya da yikimliluklerini yerine getirmesi igin tahmin ettigi yontemlerin

vergi sonuglari dikkate alinir.

Ertelenmis vergi varliklari ve yikamliltkleri, cari vergi varliklariyla cari vergi yikumluliklerini
mahsup etme ile ilgili yasal bir hakkin olmasi veya séz konusu varlik ve yiktmlaluklerin ayni vergi
mercii tarafindan toplanan gelir vergisiyle iliskilendirilmesi ya da Grup’un cari vergi varlik ve

yUkUmlaliklerini netlestirmek suretiyle 6deme niyetinin olmasi 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 ortakhgin tanimlanabilen varlik,

yUkumlalik ve sarta bagh borglarinin gercege uygun degerinde elde ettigi payin satin alim maliyetini

asan kisminin belirlenmesinde vergi etkisi gdz ¢ntnde bulundurulur.
Calisanlara Saglanan Faydalar

Kidem tazminatlari

Tirkiye'de mevcut kanunlar ve toplu is sézlesmeleri hitkimlerine gére kidem tazminati, emeklilik
veya isten gikarilma durumunda ¢denmektedir. Glncellenmis olan UMS 19 Calisanlara Saglanan
Faydalar Standardi ("UMS 19”) uyarinca s6z konusu tlrdeki édemeler tanimlanmis emeklilik fayda
planlari olarak nitelendirilir. Iran’da uygulanan kidem tazminati uygulamas Turkiye'deki uygulama
ile benzerlikler gostermekte, herhangi 6nemli bir fark bulunmamaktadir. Buna ek olarak Razi'nin
6zellestirilmesi sirecinde calisanlara erken emeklilik hakki taninmis ve bu hakka iligkin ytkamlaluk

Razi tarafindan UMS 19 kapsaminda kayitlara alinmistir.
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Bilancoda muhasebelestirilen kidem tazminati yikimlulagd, tim calisanlarin emeklilikleri dolayisiyla
ileride dogmasi beklenen yukimlilik tutarlarinin net bugiinki degerine gére hesaplanmis ve
finansal tablolara yansitiimistir. Hesaplanan tiim aktieryal kazanglar ve kayiplar gelir tablosuna

yansitilmistir.

Kidem Tesvik Primi; Yirirllkteki toplu is sozlesmesi uyarinca sdzlesme kapsamindaki personele
belirli kidem surelerini tamamladiklari yillarda kidem tesvik primi 6denmektedir. S6z konusu tesvik

primi igin hesaplanan yikumlilik kayitlara yansitiimaktadir. (Dipnot: 24)

Izin Karsiliklari; Sirket personelinin dnceki yillarda kullanmadigi izinler neticesinde olusmus bulunan

izin Ucretleri igin karsilik ayrilmaktadir. (Dipnot: 24)

Nakit Akim Tablosu

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

dayali bir bigimde siniflandirilarak raporlanir.

Esas faaliyetlerden kaynaklanan nakit akimlari, Crup’un glibre ve petrokimya iriinleri satis

faaliyetlerinden kaynaklanan nakit akimlarini gésterir.

Yatirim faaliyetleriyle ilgili nakit akimlari, Grup’un yatinim faaliyetlerinde (sabit yatirnimlar ve finansal

yatirimlar) 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 gevrilebilecek olan ve énemli tutarda deger

degisikligi riskini tagimayan ylksek likiditeye sahip diger kisa vadeli yatinmlardir.

Sermaye ve Temettiiler

Adi hisseler, 6zsermaye olarak siniflandirilir. Adi hisseler Gzerinden dagitilan temettiler, temettd
dagitim karari alindigi dénemde birikmis kardan indirilerek 6denecek temetti yikiamlaligu olarak

siniflandirihir.

Onemli Muhasebe Tahmin ve Varsayimlari

Konsolide finansal tablolarin SPK Finansal Raporlama Standartlari’na gére hazirlanmasinda Grup
Yonetimi'nin, raporlanan varlik ve yikamlilik 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 dizenli olarak gozden gegirilmekte, gerekli dizeltmeler yapilmakta
ve gerceklestikleri donem gelir tablosunda yansitiimaktadirlar. Celecek finansal déneminde, varlik
ve ylkumliltklerin kayith degerinde dizeltmelere neden olma riski olan tahmin ve varsayimlar

asagida belirtilmistir:
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Net Gergeklesebilir Deger

Stoklar maliyetin veya net gerceklesebilir degerin disik olani ile degerlenir. Net gerceklesebilir
deger, olagan ticari faaliyet igerisinde tahmini satis fiyatindan tahmini tamamlama maliyeti ve satisi

gerceklestirmek icin gerekli tahmini satis maliyeti toplaminin indirilmesiyle elde edilen tutardir.
Serefiye Deger Disiikligi

Serefiye Grup tarafindan her yil deger disiikligi icin gozden gecirilir. Bilango tarihi itibariyla
serefiye Razi’nin satin alimi sonucu olusmustur ve Razi serefiye deger disiklugi testi igin nakit
ureten birim olarak tanimlanmistir. Bu kullanim degeri hesaplamalari iskonto edilmis vergi sonrasi
nakit akim tahminlerini icermekte olup Amerikan Dolari bazinda tespit edilen bu projeksiyonlar
Grup Yonetimi tarafindan onaylanan yillik bitgelere dayanmaktadir. Kullanim degeri hesaplamalarinda
iskonto orani %20 blytime orani %1 (31 Aralik 2011: iskonto %20, buyiime %1), olarak kullaniimistir.
Gosterim amagli vergi 6ncesi iskonto orani yaklasik %21'dir (31 Aralik 2011: 21%) Kullanilan iskonto
orani vergi sonrasi iskonto orani olup sirkete 6zgl riskleri de igermektedir. Grup, 31 Aralik 2012
tarihi itibariyla yukaridaki varsayimlari kullanarak yapmis oldugu deger dustukligu testleri sonucunda

serefiye tutarinda herhangi bir deger distikligi tespit etmemistir.

Ertelenmis Vergi

Grup, vergiye esas yasal finansal tablolari ile UFRSye gére hazirlanmig konsolide finansal tablolari
arasindaki farkhliklardan kaynaklanan gegici zamanlama farklari icin ertelenmis vergi varligi ve
yUkamlalagh muhasebelestirmektedir. Ertelenmis vergi varliklarinin kismen ya da tamamen geri
kazanilabilir tutari mevcut kosullar altinda tahmin edilmistir. Degerlendirme sirasinda, gelecekteki
kar projeksiyonlari, cari dénemlerde olusan zararlar, kullanilmamis zararlarin ve diger vergi varliklarinin
son kullanilabilecegi tarihler ve gerektiginde kullanilabilecek vergi planlama stratejileri gdz 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.

(3) ISLETME BIRLESMELER

31 Aralik 2012 tarihinde sona eren hesap donemi iginde gergeklesen isletme birlesmelerinin detaylari

asagida sunulmustur:
Razi - Arya Phosphoric Jonub Co. satin alim

Razi, 2010 yilinda faaliyete baslayan 116.000 ton/yil kapasiteli fosforik asit tretim tesisine sahip
Arya Phosphoric Jonoob Co.("Arya”)’nun %87,5 oranindaki hissenin satin alimini 15.500.000 USD
bedel karsiliginda 2012 Agustos sonu itibariyle tamamlamistir.
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Grup’un UFRS 3 kapsaminda Arya’nin makul degeri ile degerlenmis net varliklarinin élgimune
yonelik galismalari devam etmekte oldugundan dolayi satin alim muhasebesinde ekli konsolide
finansal tablolarda gecici tutarlar dikkate alinmistir. Bu satin alima iliskin gegici tutarlar Gzerinden
yapilan hesaplamada bilango tarihi itibariyle yaklasik 37 Milyon TL tutarindaki bir deger sabit
kiymetlerle iliskilendirilmistir.

(4) i ORTAKLIKLARI

Bulunmamaktadir. (31 Aralik 2011: Bulunmamaktadir)

(5) BOLUMLERE GORE RAPORLAMA

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

dayanarak faaliyet bolimleri belirlemistir.

Grup’un karar almaya yetkili mercii olan Yonetim Kurulu, bélimlere tahsis edilecek kaynaklara
iliskin kararlarin alinmasi ve bolimlerin performansinin degerlendirilmesi amaciyla sonuclari ve
faaliyetleri cografi bolimler bazinda incelemektedir. Sirket'in Turkiye’de, bagh ortaklik durumundaki

Razi'nin ise Iran’da faaliyeti bulunmaktadir,

Sirket Turkiye genelinde kimyevi giibre Uretim ve satis faaliyetleri yiritmektedir. Razi sirketi ise

kimyevi glibre ve giibre hammaddeleri imalati ve satisini yapmaktadir.

Grup Yonetimi, faaliyet sonuglarini ve performansini UFRS’ye gére hazirlanmis finansal tablolar
tzerinden degerlendirdiginden dolayi, bélimlere gore raporlama hazirlanirken UFRS konsolide

finansal tablolar kullaniimaktadir.

31 Aralik 2012 ve 31 Aralik 2011 tarihlerinde sona eren doneme iliskin yurtici/yurt disi satis tutarlari
Dipnot 28'de verilmistir. 31 Aralik 2012 ve 31 Aralik 2011 tarihlerinde sona eren donemlere ait

bolim varliklarinin ve yikiamlaliklerinin dagilhimi asagidaki gibidir:



31 Aralik 2012 ve 31 Aralik 2011 tarihleri itibariyla bilangolarin bolimlere gére dagilimi asagidaki
gibidir:

ACIKLAYICI DIPNOTLAR

Varliklar

Doénen Varliklar 481.138.035 865.037.298 (46.198.397) 1.299.976.936
Duran Varliklar 789.414.777 369.499.657 (303.996.093) 854.918.341
TOPLAM VARLIKLAR 1.270.552.812 1.234.536.955 (350.194.490) 2.154.895.277
Kaynaklar

Kisa Vadeli Yukumlalikler 717.220.782 515.137.715 (30.843.857) 1.201.514.640
Uzun Vadeli Yukamlulukler 36.905.228 83.380.957 - 120.286.185
Ozkaynaklar 516.426.801 636.018.282 (319.350.633) 833.094.452
TOPLAM KAYNAKLAR 1.270.552.811 1.234.536.954 (350.194.490) 2.154.895.277
Varliklar

Donen Varliklar 761.100.869 1.060.884.082 (127.712.244) 1.694.272.707
Duran Varliklar 657.079.461 761.474.675 (145.323.272) 1.273.230.864
TOPLAM VARLIKLAR 1.418.180.330 1.822.358.757 (273.035.516) 2.967.503.571
Kaynaklar

Kisa Vadeli Yakumlultkler 996.791.229 637.811.204 (127.712.244) 1.506.890.189
Uzun Vadeli Yuktamlalukler 96.494.409 162.504.064 - 258.998.473
Ozkaynaklar 324.894.692 1.022.043.489 (145.323.272) 1.201.614.909
TOPLAM KAYNAKLAR 1.418.180.330 1.822.358.757 (273.035.516) 2.967.503.571
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31 Aralik 2012 ve 31 Aralik 2011 tarihlerinde sona eren donemlere ait gelir tablolarinin bélumlere
gore dagilimi asagidaki gibidir:

Esas Faaliyet Gelirleri

Satis Gelirleri (Net) 1.307.788.037 951.334.013 (32.302.514) 2.226.819.536
Satiglarin Maliyeti () (1.249.838.615)  (362.078.676) 32302514  (1.579.614.777)
Brit Esas Faaliyet Kari 57.949.422 589.255.337 - 647.204.759
Pazarlama, Satis ve Dagitim Giderleri (67.891.555) (50.443.428) - (118.334.983)
Genel Yonetim Giderleri (15.525.662) (31.773.422) - (47.299.084)
Diger Faaliyet Celirleri 28.538.227 8.625.945 - 37.164.172
Diger Faaliyet Giderleri (6.374.106) (15.485.469) - (21.859.575)
Faaliyet Kari (3.303.674) 500.178.963 - 496.875.289
Ozkaynak Ydnetimiyle Degerlenen (7.534.678) - - (7.534.678)
Yatirimlarin Kar / Zararlarindaki Paylar

Finansal Gelirler 320.307.631 125733359  (205.228.655) 240.812.335
Finansal Giderler (89.672.316)  (154.827.996) (13.211.951) (257.712.263)
Siirdiiriilen Faaliyetlerden Vergi Oncesi Kar  219.796.963 471.084.326  (218.440.606) 472.440.683
Vergi Gideri (35.139.999) (2.694.306) - (37.834.305)
Ertelenmis Vergi Geliri / (Gideri) (6.165.033) 1.591.824 - (4.573.209)
Dénem Kari 178.491.931 469.981.844  (218.440.606) 430.033.169

Esas Faaliyet Gelirleri

Satis Gelirleri (Net) 1.233.783.871  1.068.721.856 26.112.528  2.276.393.199
Satislarin Maliyeti (-) (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
Pazarlama, Satis ve Dagitim Giderleri (69.646.499) (58.631.791) - (128.278.290)
Genel Yénetim Giderleri (11.504.168) (42.652.428) - (54.156.596)
Diger Faaliyet Gelirleri 8.703.060 28.850.640 37.553.700
Diger Faaliyet Giderleri (2.264.699) (17.935.632) - (20.200.331)
Faaliyet Kari 40.852.292 488.955.172 - 529.807.464
Ozkaynak Yonetimiyle Degerlenen Yatirimlarin (4.743.795) - - (4.743.795)
Kar / Zararlarindaki Paylar

Finansal Gelirler 165.971.024 31.182.824  (137.014.067) 60.139.781
Finansal Giderler (170.781.286) (30.941.286) 8.613.207  (193.109.365)
Sirdirilen Faaliyetlerden Vergi Oncesi Kar 31.298.235 489.196.710  (128.400.860) 392.094.085
Vergi Gideri - (7.772.003) - (7.772.003)
Ertelenmis Vergi Geliri / (Gideri) (7.150.350) (2.204.125) - (9.354.475)

Dénem Kari 24.147.885 479.220.582  (128.400.860) 374.967.607




ACIKLAYICI DIPNOTLAR

31 Aralik 2012 ve 31 Aralik 2011 tarihlerinde sona eren dénemlere ait boltm varliklarina iliskin
yatirim harcamalari asagidaki gibidir:

Turkiye 12.868.807 8.464.919
Iran 16.857.643 32.500.062
29.726.450 40.964.981

31 Aralik 2012 ve 31 Aralik 2011 tarihlerinde sona eren dénemlere ait bolum varliklarina iliskin

amortisman ve itfa paylari asagidaki gibidir:

Tirkiye 3.473.571 4.125.048
Iran 48.676.985 89.078.405
52.150.556 93.203.453

Satiglarin cografi dagilimi ve satilan driinlere iliskin agiklamalar Dipnot 28’de sunulmustur.

(6) NAKIT VE NAKIT BENZERLERI

Kasa 249.927 446.710
Banka-Vadesiz Mevduatlar 10.577.620 7.746.025
Banka-Vadeli Mevduatlar (<3 Ay) 416.583.936 318.300.551
Devlet Tahvili ve Hazine Bonolari 2.466.162 671.200
Diger Hazir Degerler 220.645 546.236

Nakit ve Nakit Benzerleri 430.098.290 327.710.722
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31 Aralik 2012 ve 31 Aralik 2011 tarihleri itibariyla vadeli mevduatlarin ve devlet tahvillerinin

vadeleri tig aydan kisa olup, etkin faiz yontemi ile degerlenmis degerleri asagidaki gibidir.

31 Aralik 2012 31 Aralik 2011
Faiz Orani (%) Vade Déviz Cinsi Déviz Tutari  TL Kargilig Déviz Tutari  TL Karsihig
0,5-Libor+05 Ocak2013 EUR 9.071.067 21.332.427 2.138.252 5.225.460
7,00 - 8,00 Ocak 2013 Mil. IRR 1.038.760 75.345.604 215269  36.122.138
0,5-4,65 Ocak 2013 USD 179.460.285  319.905.905 142.985.949  270.086.160
5,80 Ocak 2013 EUR - - 2.809.883 6.866.793
TOPLAM 416.583.936 318.300.551

Faiz Orani (%) Déviz Cinsi Déoviz Tutari  TL Karsilig Déviz Tutari  TL Karsiligi
17,00 - 20,00 Mill. IRR 34.000 2.466.162 4.000 671.200
TOPLAM 2.466.162 671.200

(7) FINANSAL YATIRIMLAR
KISA VADELI FINANSAL YATIRIMLAR

31 Aralik 2012 tarihleri itibariyla kisa vadeli finansal yatirimlarin detayi asagidaki gibidir.

Ozel Kesim Tahvil Ve Bonolari 29.665.189 -
TOPLAM 29.665.189 -

UZUN VADELI FINANSAL YATIRIMLAR

Unvani Faaliyet Konusu Pay (%) lIstirak Tutari Pay (%) istirak Tutari
Imece Prefabrik Yapi Tarm  Celik Konteynir, Kule Ving ve 15,00 2.013.888 15,00 2.013.888
Makineleri Temizlik ve Parca Yapimi

Guvenlik Hiz. San. Tic AS.

Tarnet Tarim Kredi Bilisim  Internet Servis Saglayici vb. 17,00 523.627 17,00 523.627
ve lletisim Hiz. AS.

Tareksav Tarim Kredi Kooperatifi Egitim Vakfi 200.000 200.000
TOPLAM 2.737.515 2737.515

Satilmaya hazir finansal yatirimlar aktif bir piyasasi olmadigi i¢in maliyet bedelleri ile degerlenmektedir.

Grup Yonetimi bu satilmaya hazir finansal varliklar Gzerinde herhangi bir deger distkligi dngérmektedir.



FINANSAL BORGLAR

ACIKLAYICI DIPNOTLAR

Kisa Vadeli Banka Kredileri (Gibretas) 346.673.180 219.984.857
Kisa Vadeli Banka Kredileri (Tabosan) - 13.416.977
Diger Finansal Borglar (Razi) (%) 230.296.526 236.977.396
Kisa Vadeli Finansal Borglar Toplami 576.969.706 470.379.230
Uzun Vadeli Banka Kredileri (Gubretas) 28.089.730 32.583.977
Uzun Vadeli Banka Kredileri (Tabosan) - 17.612.226
Diger Finansal Borglar (Razi) (¥) 29.055.672 49.090.897
Uzun Vadeli Finansal Borglar Toplami 57.145.402 99.287.100

KISA VADELI FINANSAL BORCLAR

Faiz Orani (%)  Vade Doviz  Doviz Tutari TL Karsiligi Déviz Tutari  TL Karsiligi
Cinsi
5,68-7,99 Ocak "13 - Nisan 13 EUR 17.041.135 40.075.638 - -
3,56-4,60 Ocak 13 - Subat 13 usb 30.250.188 53.923.985 - =
5,85-11,83 Ocak 13 TL - 252.673.557 - -
3,13-8,00 Nisan 12 EUR - - 9.856.667 24.087.723
5,95 Ocak 12 usb - - 10.181.628 19.232.078
12,20-16,00 Ocak 12 -Temmuz 12 TL - - - 176.665.056
Toplam 346.673.180 219.984.857

Faiz Orani (%)  Vade Déviz ~ Doviz Tutari TL Karsiligi Déviz Tutari  TL Karsiligi
Cinsi

8,00 Ekim 12 EUR - - 5490211 13.416.977

Toplam - 13.416.977

Faiz Orani (%) Vade Doviz Déviz Tutari TL Karsiligi ~ Doviz Tutari  TL Karsilig:
Cinsi

Libor+05-45  Ocak’13 EUR 88.013.565 206.981.502 - -

16 Ocak 13 Milyon IRR 321.435 23.315.024 - -

Libor+0,5 Ocak 12 EUR - - 77.118.856  188.463.060

16 Ocak 12 Milyon IRR - - 289.120 48514336

Toplam 230.296.526 236.977.396
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UZUN VADELI FINANSAL BORGCLAR

Faiz Orani (%) Vade Doviz ~ Doviz Tutar TL Karsiligi  Doviz Tutari  TL Karsilig:
Cinsi

5,68 -7,99 Ocak - Temmuz 14 EUR 11.944.444 28.089.730 13333324 32.583.977

Toplam 28.089.730 32.583.977

Faiz Orani (%)  Vade Déviz Déviz Tutari TL Karsihg Doviz Tutari TL Karsihg
Cinsi

8,00 Nisan ‘14 EUR - - 7206901  17.612.226

Toplam 17.612.226

Faiz Orani (%) Vade Doviz Doviz Tutari  TL Karsiigi ~ Doviz Tutari  TL Karsiligi
Cinsi

Libor +0,5 Mart 14 EUR 12.355.178 29.055.672 20.087.936  49.090.897

Toplam 29.055.672 49.090.897

(") Kisa ve uzun vadeli finansal borglar icinde yer alan diger finansal borglar Razi'nin 6zellestirme

6ncesi sahibi konumundaki NPC’ye olan finansal nitelikteki borg tutarini géstermektedir.

Grup, uzun vadeli kredinin teminatlari olarak Tirkiye Tarim Kredi Kooperatifleri Merkez Birligi'nden

olan alacaklarini temlik ettirmistir.

(9) DIGER FINANSAL YUKUMLULUKLER

Bulunmamaktadir (31 Aralik 2011: Bulunmamaktadir).

TICARI ALACAKLAR VE BORGLAR

TICARI ALACAKLAR

Kisa Vadeli Ticari Alacaklar



ACIKLAYICI DIPNOTLAR

Ticari Alacaklar 176.577.903 257.157.062
lliskili Taraflardan Ticari Alacaklar (Not 37) 167.732.649 228.271.654
Alacak Senetleri 1.635.618 1.440.420
National Petrochemical Company’den ("NPC”) Alacaklar (Razi) 37.215.257 87.928.375
Supheli Ticari Alacaklar Karsiligi (1.957.054) (288.224)
Kisa Vadeli Ticari Alacaklar 381.204.373 574.509.287

Ticari alacaklardaki risklerin niteligi ve dizeyine iliskili agiklamalar 38. Notta verilmistir.

Vadesi Ge¢memis Alacaklara iligkin Teminatlar

Teminat Mektuplari 216.517.648 144.018.416
Teminat Cekleri/Senetleri 820.001 1.092.709
Toplam Tutar 217.337.649 145.111.125

Vadesi gegmis ve deger diisiikligiine ugramis alacaklarin analizi:

Grup tahsili sipheli goriinen alacaklarin teminatsiz olmasi ve tahsilat riskinin olusmasi halinde

stpheli alacak karsihigr ayirmaktadir.

Kisa Vadeli Ticari Alacaklar
Crup’un stpheli alacaklar ve bu alacaklarla ilgili ayrilan karsiliklara iliskin bilgisi asagidaki gibidir:

Sipheli Alacaklar

0-3 Ay Arasi - -
9 Aydan Fazla 1.957.054 288.224
Toplam 1.957.054 288.224

Siipheli Alacaklar Karsihgi

Acilis Bakiyesi 288.224 334.101
Doénem Gideri 1.668.830 -
Dénem lgi Tahsilat/Duzeltme - (45.877)

Kapanis Bakiyesi 1.957.054 288.224
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Ticari Borglar

Saticilar (Gibretas) 278.357.134 510.351.271
Saticilar (Razi) 121.423.740 123.087.676
lliskili Taraflara Borglar (Not 37) 4.738.896 6.587.996
NPC’ye Borglar (Razi) 60.768.048 146.581.858
Diger Ticari Borglar 8.418.254 12.454.212
Kisa Vadeli Ticari Borglar 473.706.072 799.062.959

Ticari borglardaki risklerin niteligi ve dizeyine iliskili agiklamalar 38. Notta verilmistir.

(11) DIGER ALACAKLAR VE BORGLAR

Kisa Vadeli Diger Alacaklar

Kontrol Giicti Olmayan Pay Sahiplerinden Alacaklar (Razi) (**) (Not 37) 43.831.897 106.360.030
Diger Cesitli Alacaklar (Tabosan) (**) 41.820.105 37.785.597
KDV Alacaklari (Razi) 9.536.069 12.910.399
Diger Cesitli Alacaklar 5.190.649 5.004.432
Personelden Alacaklar 1.400.310 2.730.992
Verilen Depozito Ve Teminatlar - 1.246.674
Istiraklerden Diger Alacaklat (Not 37) 10.172 -
Bloke Mevduatlar - 3.886.695
Diger Kisa Vadeli Alacaklar 101.789.202 169.924.819

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

dolayisiyla alacakh oldugu miktardir.

(*) Grup’un Razi hisselerini beraber satin aldigi konsorsiyum ortaklarindan Tabosan Mihendislik
Imalat ve Montaj A.S. (“Tabosan”) 2011 yilinda iflas erteleme talebiyle mahkemeye bagvurmus,
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
muisterek muteselsil kefil olmustur. Bu kefalet kapsaminda Tabosan’in bankalara 6demesi gereken
41.820.105 TL (31 Aralik 2011: 37.785.597) tutarindaki borcunu sirket kefil sifatiyla 2012 yil,
igerisinde ddemistir ve bu islemler sonucunda ortaya gikan 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 devredilen ipotek ve teminatlarini g6z 6ninde bulundurarak,

bu alacaga iliskin cari ddnemde bu asamada herhangi bir karsilik ayirmamistir.



ACIKLAYICI DIPNOTLAR

Buna ek olarak Grup Yénetimi rapor tarihi itibariyla Iflas Idaresi’ne Tabosan’a ait Razi hisselerinin

yapilan 6demeye tekabul eden kismi kadar devrinin gergeklestirilmesi igin talepte bulunmustur.

Bu talebe yonelik iflas idaresi hentz bir karar vermemistir. Grup yonetiminin Iflas idaresi ile

gorismeleri bilango tarihi itibariyle devam etmektedir.

Uzun Vadeli Diger Alacaklar

lliskili Tarafkara Verilen Depozito ve Teminatlar (Not 37) () 75.382.511 -
Verilen Depozito ve Teminatlar 8.538.105 2.821.077
Personelden Alacaklar(¥) 7.730.910 19.125.676
Diger Uzun Vadeli Alacaklar 91.651.526 21.946.753

(*) Niskili taraflara verilen depozito ve teminatlar, Grup’un Razi’nin Grinlerinin nakliyesi igin iligkili

taraflarina verdigi depozito ve teminat tutarlarini icermektedir.

() Personelden uzun vadeli alacaklar, Razi'nin galisanlarinin ev sahibi olabilmesi igin calisanlara

sagladigi finansman tutarlarindan olusmaktadir.

Kisa Vadeli Diger Borglar

Iran Ozellestirme Idaresi’'ne Borglar (*) 39.633.408 101.373.237
Alinan Avanslar 19.505.035 16.446.845
Personele Borclar 7.587.028 12.287.905
Odenecek Vergi, Fonlar, Diger Kesintiler 2.875.495 1.256.075
Diger Borg ve Yiikumliltkler 15.853.049 4.801.944
Diger Kisa Vadeli Borglar 85.454.015 136.166.006

Uzun Vadeli Diger Borglar

Iran Ozellestirme Idaresi'ne Borglar (¥) -

40.754.944

Diger Uzun Vadeli Borglar -

40.754.944

(*) 2008 yili icinde Sirketin de i¢inde bulundugu konsorsiyum, Iran Ozellestirme Idaresi’'nin agtig

ihaleye katilarak Razi’nin hisselerini satin almis olup, satis bedelinin %20’si pesin 6denmis, kalan
tutar 6’sar aylik taksitler halinde 6denmektedir. 31 Aralik 2012 tarihi itibariyla toplam 39.633.408
TL (31 Aralik 2011: 142.128.181 TL) tutarindaki anapara borcunun tamami bilango tarihi itibariyle

diger kisa vadeli borglarda gosterilmistir.
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@ FINANS SEKTORU FAALIYETLERINDEN ALACAK VE BORGCLAR

Bulunmamaktadir (31 Aralik 2011: Bulunmamaktadir).

(13) STOKLAR
S 31Ankk2012 31Anhk2011
Ilk Madde ve Malzeme 95.678.586 165.920.539
Mamiiller 70.804.501 109.003.178
Ticari Mal 142.037.340 243.964.456
Diger Stoklar 6.882.614 15.968.731
Toplam 315.403.041 534.856.904

Grup cari donemde stoklarina iliskin net gerceklesebilir deger analizini gerceklestirmis ve bu
analizin sonucuna gore herhangi bir deger dustklugu karsihgr ayirmamistir (2011: Yoktur). Grup’un
maliyet yoluyla gider kaydettigi stoklar Not 28'de agiklanmistir. Stok sayim noksanligi sebebiyle
gider kaydedilen stoklara iligkin bilgi Not 31'de verilmistir.

(14) CANLI VARLIKLAR

Bulunmamaktadir (31 Aralik 2011: Bulunmamaktadir).

@ DEVAM EDEN INSAAT SOZLESMELERINE ILISKIN VARLIKLAR

Bulunmamaktadir (31 Aralik 2011: Bulunmamaktadir).

OZKAYNAK YONTEMIYLE DEGERLENEN YATIRIMLAR

Ozkaynak yénetimine gore muhasebelestirilen istiraklerin 6zet bilanco ve gelir tablosu asagidaki gibidir:

Donen Varliklar 25.340.331 23.680.515 20.435.167 18.935.059
Duran Varliklar 263.959.158 116.875.848 6.699.315 6.713.581
Kisa Vadeli Yukamlultkler 55.679.830 45.659.316 9.938.769 9.248.820
Uzun Vadeli Yuktamlulukler 215.297.759 83.942.316 - -

Net Varliklar 18.321.900 10.954.490 17.195.713 16.399.820
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Net Satis 157.850.689 183.849.262 23.598.500 16.450.840
Net Kar/Zarar (18.761.330) (9.252.821) 869.458 560.281

Ozkaynak yonetimine gore muhasebelestirilen istiraklerin ézet bilango yer alan net varlik tutarlan

asagidaki gibidir:

Negmar Denizcilik Yatinm A.S. 7.328.760 4.381.796
Tarkim Bitki Koruma Sanayi ve Ticaret A.$. 6.878.286 6.559.928
TOPLAM 14.207.046 10.941.724

Ozkaynak yénetimine gére muhasebelestirilen istiraklerin dénem faaliyet sonuglarina etkisi
asagidaki gibidir:

Negmar Denizcilik Yatirim AS. (7.853.037) (5.259.855)
Tarkim Bitki Koruma Sanayi ve Ticaret A.S. 318.359 516.060
TOPLAM (7.534.678) (4.743.795)

@ YATIRIM AMACLI GAYRIMENKULLER

Crup’a ait Iskenderun Sariseki’de bulunan arsa, bina, liman ve depolama Unitelerini barindiran
tesisler Denizciler Birligi Deniz Nakliyati ve Ticaret Anonim Sirketi (“Denizciler Birligi”) ile yapilan
sozlesme geregince 30 Nisan 2007 tarihinden itibaren 25 yilligina kiraya verilmis bulunmaktadir.
Daha sonra yapilan ilave sézlesme ile kiralama siiresi 30 yila ¢ikarilmistir.

Denizciler Birligi'nin Sirketi veya Grup sirketleriyle ortaklik iligkisi bulunmamaktadir. Ancak Isletme
Hakki devri sézlesmesi geregi Iskenderun tesislerimizdeki Grinlerin ellegleme islemleri (Gemiden
tahliye, depoya ara nakliye, stoklama, torbalama ve musteriye sevk edilmek Gzere kamyonlara
yikleme v.b.) ticretleri karsiligi Denizciler Birligi tarafindan yapilmaktadir (Not 22).
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Grup’un 31 Aralik 2012 tarihindeki yatirim amach gayrimenkullerinin gercege uygun degeri, Crup
ile iliskisi olmayan, bagimsiz bir ekspertiz sirketi olan Emsal Gayrimenkul Degerleme ve Danismanlik
AS. tarafindan 2012 Aralik ayi ierisinde 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

karsilastirilmasi, binalar igin ise yeniden insa etme maliyeti yaklasimi yontemlerine gére tespit edilmistir.

Bilango tarihi itibariyla, yatirim amach gayrimenkullerin insa etme ya da gelistirme, bakim, onarim

veya iyilestirme sozlesmelerinden kaynaklanan ytktumlulikler bulunmamaktadir.

Arazi ve Binalar Toplam Arazi ve Binalar Toplam

Arsalar Arsalar
Doénem Bagi Net Degeri 51.530.000 10219595 61.749.595 50340000  9.829.595 60.169.595
Cergege Uygun Deger Artisi(Not 31)  12.835.000  8.234.426  21.069.426 1.190.000 390.000  1.580.000
Dénem Sonu Net Degeri 64.365.000 18.454.021 82.819.021 51.530.000 10.219.595 61.749.595

Grup, 31 Aralik 2012 tarihinde sona eren dénemde yatirim amagli gayrimenkullerinden 1.497.150 TL
kira geliri ve Denizciler Birligi ile imzalanmis sozlesme geregi hasilat payi olarak 256.267 TL gelir elde
etmis, herhangi bir bakim maliyetine katlanmamistir (31 Aralik 2011: 1.692.183 TL kira geliri,
258.092 TL hasilat payn).

Grup, 2012 yili igerisinde Denizciler Birligi ile kira s6zlesmesini fesh etmis ve ilgili firmanin isletmeyi
devretmemesi nedeniyle Ekim ayinda tahliye davasi agmistir. Denizciler Birligi tahliye talebine itiraz
etmis, mahkeme yurGtmenin durdurulmasina karar vermistir. Denizciler Birligi Grup’un Iskenderun
Tesislerinde bulunan drtnlerinin ellegleme islemlerine devam etmektedir. Rapor tarihi itibariyle

Grup ve Denizciler Birligi arasinda gorlismeler devam etmektedir.
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MADDI DURAN VARLIKLAR

Grup’un 31 Aralik 2012 tarihi itibariyla hesapladigi amortisman ve itfa gideri 52.150.556 TL olup,

ayrintisi asagida verilmistir.

Amortisman Gideri 3.338.298 48.676.985 52.015.283
itfa Gideri 135.273 - 135.273
Toplam Tutar 3.473.571 48.676.985 52.150.556

52.150.556 TL amortisman ve itfa giderinin; 49.654.204 TL'si Genel Uretim Ciderlerine,
566.590 TL'si Satis ve Pazarlama Giderlerine, 1.575.172 TL’si Genel Yonetim Giderlerine dahil
edilmis, 354.590 TL ise stoklarda kalmistir.

31 Aralik 2011: 93.203.453 TL amortisman ve itfa giderinin; 88.641.603 TL'si Cenel 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.

Varliklar Uzerinde Rehin ve ipotekler

Grup’un 31 Aralik 2012 ve 31 Aralik 2011 tarihleri itibariyla maddi duran varliklari tizerinde ipotek

veya rehin bulunmamaktadir.
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Maliyet Degeri

01 Ocak 2012 Acilis Bakiyesi 112.881.326 12.019.576 137.425.916
Cevrim Farki (2.061.838) - (28.931.345)
Degerleme Farki (%) 355.940 3.324.556 92.117.775
Alimlar 65.598 532.643 11.086.954
Satislar (2.314.571) - (593.622)
Yapilmakta Olan Yatirimlardan Transferler - - 389.146
Bagh Ortaklik Satin Alim Etkisi 1.156.232 - 4.769.503
31 Aralik 2012 Kapanis Bakiyesi 110.082.687 15.876.775 216.264.327
Birikmis Amortismanlar
01 Ocak 2012 Acilis Bakiyesi - (9.259.775) (83.474.195)
Cevrim Farki - - 16.173.659
Degerleme Farki (%) - (925.946) (81.145.823)
Donem Gideri - (293.590) (3.000.469)
Satiglar - - 75.493
Bagh Ortaklik Satin Alim Etkisi
31 Aralik 2012 Kapanis Bakiyesi - (10.478.736) (151.371.335)
31 Aralik 2012 Net Defter Degeri 110.082.687 5.398.039 64.892.992
01 Ocak 2011 Acilis Bakiyesi 105.296.758 9.857.738 118.557.977
Cevrim Farki 426.367 - 5.879.307
Degerleme Farki (%) 4.843.630 - 12.003.320
Alimlar 2314571 2.161.838 5.733.852
Satislar - - (4.748.539)
31 Aralik 2011 Kapanis Bakiyesi 112.881.326 12.019.576 137.425.917
Birikmis Amortismanlar
01 Ocak 2011 Acilis Bakiyesi - (9.095.976) (68.699.473)
Cevrim Farki - - (3.355.132)
Degerleme Farki (%) - - (8.033.605)
Dénem Gideri - (163.224) (4.733.320)
Satiglar - - 1.347.335
31 Aralik 2011 Kapanis Bakiyesi - (9.259.200) (83.474.195)
112.881.326 2.760.376 53.951.722

31 Aralik 2011 Net Defter Deger

(*) Grup’un 31 Aralik 2012 tarihindeki arazi, arsalar ve binalarinin gergege uygun degeri, Grup ile
iliskisi olmayan, bagimsiz bir ekspertiz sirketi olan Emsal Cayrimenkul Degerleme ve Danismanlik
AS. tarafindan 2012 Aralik ayi icerisinde 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 icin emsal
karsilastiriimasi, bina ve tesisler igin ise yeniden insa etme maliyeti yaklasimi yontemlerine gore

tespit edilmistir.
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1.264.580.033 9.019.933 13.076.256 40.751.084 1.589.754.124
(686.749.989) (4.050.130) (6.019.695) (22.038.202) (749.851.199)

- - - - 95.798.271

5.117.162 1.285.676 1.051.938 10.589.479 29.726.450

(383.503) (513.713) (74.500) - (3.879.909)

2112413 - - (2.501.559) -

43298778 54,016 48361 - 49.326.890

627.974.894 5.795.782 8.082.360 26.797.802 1.010.874.627

| (606.750.294) (6.160.941) (7.611.336) - (713.255.966)
322.951.962 3.130.302 3.755.690 - 346.011.613

- - - - (82.071.769)

(47.104.114) (686.566) (930.544) - (52.015.283)

27.718 416.544 47951 - 567.706

(330.874.728) (3.300.661) (4.738.239) - (500.763.699)

297.100.166 2.495.121 3344121 26.797.802 510.110.928

| 1.118.913.890 7.213.505 10.934.378 14.676.484 1.385.450.730
141.652.909 764.478 1.151.150 1925931 151.800.142

- - - - 16.846.950

4127415 1.101.723 1376913 24.148.669 40.964.981

(114.181) (59.773) (386.185) - (5.308.678)

1.264.580.033 9.019.933 13.076.256 40.751.084 1.589.754.125

| (459.702.370) (4.913.609) (6.009.373) - (548.420.801)
(60.859.396) (616.667) (709.811) - (65.541.006)

- - - - (8.033.605)

(86.287.864) (675.259) (1.274.644) - (93.134.311)

99.336 44,594 382,492 - 1.873.756

(606.750.294) (6.160.941) (7.611.336) - (713.255.967)

657.829.739 2.858.992 5.464.920 40.751.084 876.498.158

(*) Grup’un 31 Aralik 2011 tarihindeki arazi, arsalar ve binalarinin gergege uygun degeri, Grup ile
iliskisi olmayan, bagimsiz bir ekspertiz sirketi olan Yetkin Gayrimenkul Degerleme ve Danismanlik
AS. tarafindan 2011 Haziran ayi 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
icin emsal karsilastirilmasi, bina ve tesisler igin ise yeniden insa etme maliyeti yaklasimi yontemlerine
gore tespit edilmistir.
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MADDI OLMAYAN DURAN VARLIKLAR

1 Ocak Acilis Bakiyesi 362.523 213.292
Alimlar 16.135 149.231
31 Aralik Kapanis Bakiyesi 378.658 362.523
Birikmis Amortisman

1 Ocak Acilis Bakiyesi (92.192) (23.050)
Cari Dénem Itfa Gideri (135.273) (69.142)
31 Aralik Kapanis Bakiyesi (227.465) (92.192)
Net Defter Degeri 151.193 270.331

SEREFIYE

31 Aralik 2010 tarihi itibariyle bakiye 246.672.361
Cevrim Farki 32.811.921
31 Aralik 2011 tarihi itibariyle bakiye 279.484.282
Cevrim Farki (158.672.821)
31 Aralik 2012 tarihi itibariyle bakiye 120.811.461

Serefiye Grup tarafindan her yil deger diisuklugl igin gozden gegirilir. Bilango tarihi itibariyla
serefiye Razi’nin satin alimi sonucu olusmustur ve Razi serefiye deger distkligu testi igin nakit
ureten birim olarak tanimlanmistir. Bu kullanim degeri hesaplamalari iskonto edilmis vergi sonras
nakit akim tahminlerini icermekte olup Amerikan Dolari bazinda tespit edilen bu projeksiyonlar
Grup Yonetimi tarafindan onaylanan yillik butgelere dayanmaktadir. Kullanim degeri hesaplamalarinda
iskonto orani %20 blyume orani %1 (31 Aralik 2011: iskonto %20, buyiime %1), olarak kullanimistir.
Gosterim amagli vergi dncesi iskonto orani yaklasik %21'dir (31 Aralik 2011: 21%) Kullanilan iskonto
orani vergi sonrasi iskonto orani olup sirkete 6zgu riskleri de icermektedir. Grup, 31 Aralik 2012
tarihi itibariyla yukaridaki varsayimlari kullanarak yapmis oldugu deger dustklugu testleri sonucunda
serefiye tutarinda herhangi bir deger dustklGgu tespit etmemistir.

(21) DEVLET TESVIK VE YARDIMLARI

Bulunmamaktadir (31 Aralik 2011: Bulunmamaktadir).
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(22) KARSILIKLAR, KOSULLU VARLIK VE YOKUMLULUKLER

Borg Karsiliklari

Kisa Vadeli Borg Karsiligi

Maliyet Giderleri Karsilig 41.678.338 61.350.197
Dava ve Diger Borg Karsiliklari 1.920.233 1.712.780
Diger Kisa Vadeli Yiukiamlilik 43.598.571 63.062.977

Dava Karsilig;

1 Ocak 2012 Itibariyle 1.712.780 1.643.594
llave / Kargilik Iptali 207.453 69.186
31 Aralik 2012 Itibariyle 1.920.233 1.712.780

Grup aleyhine acilmis toplam dava tutari cari dénemde 7.728.600 TL'dir. (2011: 7.521.147 TL).
Cari donemde, Denizciler Birligi Deniz Nakliyati ve Ticaret Anonim $irketi tarafindan Grup aleyhine
5.808.367 TL kar kaybina iliskin dava agilmistir. Grup yonetimi, aldigi hukuki gérisler neticesinde
bu davaya iliskin ekli konsolide finansal tablolarda bir karsilik ayirmamis, diger davalara iliskin
1.920.233 TL (2011: 1.712.780 TL) karsihk ayrilmistir.

Teminat-Rehin-ipotekler (“TRI")

31 Aralik 2012 ve 31 Aralik 2011 tarihleri itibariyla Grup’un teminat/rehin/ipotek pozisyonuna
iliskin tablolari asagidaki gibidir:

Sirket Tarafindan Verilen TRI’ler Doéviz  Déviz Tutart  TL Karsiligi Déviz Tutari  TL Karsihigi
Cinsi

A. Kendi Tuzel Kisiligi Adina Vermis TL - 7.919.317 - 6.343.272

Oldugu TRIlerin Toplam Tutar (Teminat) EUR 13333324 31355978 35319.912  86.314.800

B. Tam Konsolidasyon Kapsamina Dahil

Edilen Ortakliklar Lehine Vermis Oldugu B . - - -
TRI'lerin Toplam Tutari

C. Olagan Ticari Faaliyetlerinin Yriittlmesi usD 17.248.277 30.746.779 22.236.270  42.002.090
Amaciyla Diger 3. Kisilerin Borcunu Temin EUR 6.727.860  15.821.909 12.003.045  29.333.041
D. Diger Verilerin TRI'lerin Toplam Tutari R R - _ _

i. Ana Ortak Lehine Vermis Oldugu
TRI'erin Toplam Tutari - - - - -

ii. B ve C Maddeleri Kapsamina Girmeyen
Diger Grup Sirketleri Lehine Vermis B B -
Oldugu TR lerin Toplam Tutar (Teminat)

iii. C Maddeleri Kapsamina Girmeyen 3.
Kisiler Lehine Vermig Oldugu TRIlerin } ; B : B
Toplam Tutari

TOPLAM 85.843.983 163.993.203
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(") Grup’un, Razi satin alimi sirasinda konsorsiyum ortaklari adina bankalara verdigi misterek
muteselsil kefalet tutari 15.677.975 TL'dir (2011:27.153.316 TL).

Grup’un vermis oldugu TRI'leri bulunmamaktadir. (31 Aralik 2011: Bulunmamaktadir.)

Sarta Bagh Yiikimlilikler

Razi Petrochemical Co.'nun (“Razi”) tretim giderleri igerisinde énemli bir yer tutan dogal gaz
maliyetleri, metrekip fiyat izerinden Iran Islam Cumhuriyeti Milli Petrol Sirketi ("NIOC”) tarafindan
faturalandirilmaktadir. 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 gergeklestirmistir. Razi, bu
uygulamaya itiraz etmis ve talep edilen fiyat farki nedeniyle olusan bilango tarihi itibariyle yaklasik
57 Milyon TL tutarindaki yakamlalagi gegmis donem 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
gerceklestirilen tim faturalandirmalar bu tutar Gzerinden yapilmaktadir. 13 Kasim 2011 tarihinde
21 Mart 2010 ile 19 Aralik 2010 dénemine iliskin faturalandirma konusunda Iran Islam Cumhuriyeti
Cumbhurbaskanligi Petrol Isleri Ozel Delegesi tarafindan orijinal maliyetinin yaklasik %67 fazlas
Uzerinden faturalandinimasina karar verilmistir. Bu karara istinaden Razi artisin etkisini cari ddnemde
kayitlarina almistir. Ancak NIOC bu karari uygulamaya alip henliz bu déneme iliskin yeni fiyat
uzerinden faturalandirmayi gergeklestirmemistir. Grup Yonetimi, NIOC ile s6z konusu siirecin
devam etmesinden ve 13 Kasim 2011’de alinan karar sonrasi bu yikiumliliage iliskin herhangi bir
ek nakit gikigi ihtimalini 6ngérmediginden dolayi, konsolide finansal tablolarda ilave bir karsilik

aylrmam|§t|r.

Razi'nin 2006, 2007, 2008 ve 2009 yili kurumlar vergisi beyannameleri Iran Islam Cumhuriyeti vergi
otoritesi tarafindan incelenmistir. Bu inceleme sonucunda Razi’nin gergeklestirdigi ihracatlarin
vergi hesaplamalarinda vergiden istisna gelir olarak kayitlara alindigi tespit edilmistir. Vergi otoritesi
bu gelirleri de vergiye tabi kabul edip bilango tarihi itibariyla yaklasik 28 Milyon TL ilave vergi
gideri tahakkuk ettirmistir. Razi Yonetimi bu ilave vergi talebine itiraz etmis, hukuk misavirleri ve
vergi uzmanlarinin gorisleri dogrultusunda, nihai hukuki strecin heniiz tamamlanmamis olmas

nedeniyle konsolide finansal tablolarda karsilik ayirmamistir.

Birlesmis Milletler’in Iran Islam Cumbhuriyeti’ne 2010 yilindan beri uyguladigi yaptirimlar, Grup’un
bu Ulkedeki bagl ortakliginin gelecekte gerceklestirecegi operasyonlari etkileyebilir. Iran Islam
Cumbhuriyeti'nin ekonomik istikrari, yaptirimlar karsisinda alacagi dnlemlere ve hukuki, yonetsel
ve politik gelismelerin etkilerine baglidir. Bu gelismeler iilkede faaliyet gosteren sirketlerin
kontroliinde degildir. Sonug olarak, bu lilkede faaliyet gosteren sirketler, diger piyasalarda genel
olarak gézlemlenmeyen bazi riskleri géz 6niinde 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 yénetiminin varsayimlarindan farkli olabilir.
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2011 yili Kasim ayinda, Iskenderun Mal Madurlaga (“Hazine”), Kiyi Kanunu hiakamleri ve Kiy
Kanunu’nun Uygulanmasina Dair Yonetmelik uyarinca Hatay Ili, [skenderun ligesi, Sariseki sinirlari
icerisinde bulunan ve Grup’a ait 79.350 m2 yuzélgimli tasinmazin bulundugu yerden Kiyi Kenar
Cizgisi geqtigi iddiasi ile ilgili tasinmazin tapu kaydinin iptali ve kamu adina terkin edilmesi amaciyla
dava agmistir. Bu davaya konu olan gayrimenkuliin net defter degeri bilango tarihi itibariyla toplam
82.819.021 TL'dir. Grup yasal stresi icinde davaya itiraz etmis, sz konusu terkin talebine temel
teskil eden Kiyi Kenar Cizgisi'nin belirlenmesine yonelik hazirlanan bilirkisi raporunun yeniden
dizenlenmesini talep etmis, ayrica davanin Hazine lehine sonuglanmasi ihtimalini gz 6ninde
bulundurarak mulkiyet hakkinin tazmini igin bir karsi dava agmistir. Bilango tarihi itibariyla hukuki
streg devam etmektedir. Grup Yonetimi, hukuk musavirlerinin de gorisleri dogrultusunda, ekli

konsolide finansal tablolarda bu asamada bu hususa iliskin karsilik ayirmamistir.

Crup’un Razi hisselerini birlikte satin aldigi konsorsiyum ortaklarindan Tabosan Mihendislik Imalat
ve Montaj A.S. (“Tabosan”) 2011 yilinda iflas erteleme talebiyle mahkemeye basvurmus, 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 Tabosan’in bankalara
6demesi gereken 41.820.105 TL tutarindaki borcunu kefil sifatiyla 2012 yili igerisinde 6demistir
ve bu islemler sonucunda ortaya gikan alacagini da diger alacaklar hesabinda muhasebelestirmistir.
Crup yoénetimi, 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 devredilen ipotek ve teminatlarini goz 6ntinde bulundurarak, bu alacaga iliskin
cari dénemde bu asamada herhangi bir karsilik ayirmamistir. Buna ek olarak Grup Yénetimi rapor
tarihi itibariyla Iflas Idaresi’ne Tabosan’a ait Razi hisselerinin yapilan 6demeye tekabil eden kismi
kadar devrinin gergeklestirilmesi igin talepte bulunmustur. Bu talebe yonelik iflas idaresi heniiz
bir karar vermemistir. Grup yénetiminin Iflas idaresi ile gérusmeleri bilango tarihi itibariyle devam

etmektedir.

23) TAAHHUTLER

Razi Hisseleri Alimi

Razi hisselerinin satin alim sézlesmesi hikimleri uyarinca, Grup ve diger konsorsiyum Gyeleri Iran
Ozellestirme Kurumu’na hisselere iliskin tim borglarini tasfiye edene kadar Razi hisselerini
rehnetmislerdir. Grup ve diger konsorsiyum dyeleri hisselerin kurum nezdinde rehinli oldugu siire
icerisinde herhangi bir manipulasyon veya degisiklik yapma haklarinin olmadigini taahhut ve kabul
etmislerdir. Ayrica, Grup ve diger konsorsiyum (yeleri noter tasdikli resmi ve ibraz edilemez bir
vekaletname ile sézlesmeye 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 bagl kalmaksizin vekaletnameyi kullanarak hisselere
el koymak ve/veya baska bir kurulusa herhangi bir fiyat ve her bir kosulla, uygun gordigu sekilde
devretme yetkisini vermislerdir.
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Grup ve diger konsorsiyum uyeleri, tim borglarini tasfiye etmedikleri siirece, 6zellestirme
kurumunun yazili onayi olmadan Razi’nin ana sdzlesmesinde degisiklik yapma, mal varliklarini

devretme veya satma haklarindan feragat etmislerdir.

Forward Sézlesmeleri

Grup, 31 Aralik 2012 tarihi itibariyla kur riskine karsi finansal kuruluslar ile 4 adet doviz alim
sozlesmesi yapmis bulunmaktadir. Sézlesmelerin vadesi Ocak 2013 olup toplam sézlesmelerin
nosyon tutari USD 20.500.000’dir.

(Crup 31 Aralik 2011 tarihi itibariyla kur riskine karsi finansal kuruluslar ile 10 adet déviz alim
sozlesmesi yapmis bulunmaktadir. Sézlesmelerin vadesi Ocak 2012 olup toplam sozlesmelerin
tutari USD 57.000.000dir).

Operasyonel Kiralama

Grup’un toplam 32.045 TL tutarinda operasyonel kiralama sézlesmesi mevcuttur (31 Aralik 2011:
44.980 TL) Tamami arag kiralamasindan ibaret olan bu islemlere ait gelecek donemlere iliskin

6deme vadeleri ve tutarlari asagidaki gibidir:

2012 20.645
2013 11.400
Toplam 32.045

Satin Alim Taahhutleri

Grup’un, 31 Aralik 2012 tarihi itibariyla USD 18.821.007 tutarinda siparisi verilip ithal edilmesi
planlanan (ilgili akreditifleri agilmis) hammadde ve ticari mal satin alim taahhtdi mevcuttur
(31 Aralik 2011: USD 19.813.700).

(24) GALISANLARA SAGLANAN FAYDALARA iLiSKIN KARSILIKLAR

Kisa Vadeli

Izin ve Kidem Tesvik Karsiliklari 3.821.514 5.312.461
Erken Emeklilik Maas Karsiliklari(¥) 4.725.529 10.830.482
Diger Kisa Vadeli Yikimlilik 8.547.043 16.142.943
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Uzun Vadeli

Kidem Tazminati Karsiligi (Cubretas) 7.386.110 5.543.262
Kidem Tazminati Karsiligi (Razi) 20.045.922 28.395.452
Erken Emeklilik Maas Karsiliklari(*) 34.279.364 82.481.754
Diger Uzun Vadeli Yuktumlulik 61.711.396 116.420.468

31 Aralik 2012 itibariyla Grup’a ait kidem tazminati yakamlaligia yillik % 4,90 enflasyon ve % 7,00
iskonto orani tahmin edilerek belirlenen yillik % 2,00 reel iskonto orani (31 Aralik 2011: % 4,66)
kullanilarak hesaplanmistir. Grup’un kidem tazminati karsiligi kidem tazminati tavani her alti ayda
bir belirlendigi icin, 1 Ocak 2012 tarihinden itibaren gecerli olan 3.129 TL (31 Aralik 2011:

2.805 TL) uzerinden hesaplanmaktadir.

Razi'ye ait kidem tazminati yGkimlalGga tutari ise Iran Islam Cumhuriyeti’'ndeki faiz oranlari goz
6ntinde bulundurularak iskonto edilmemistir (31 Aralik 2011: % 2,74).

() Razi'nin ozellestirilmesi strecinde galisanlara erken emeklilik hakki taninmis ve bu hakka iliskin

yukimluluk Razi tarafindan UMS 19 kapsaminda kayitlara alinmistir.

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

1 Ocak Itibariyle 116.420.468 114.759.392
Cevrim Farklar (63.202.236) 12.889.218
Yil Iginde Odenen (17.084.998) (29.645.896)
Faiz Maliyeti 5.948.981 5.350.343
Hizmet Maliyeti 19.481.730 13.067.411
Aktieryal Kayip 147.451 -
31 Aralik itibariyle 61.711.396 116.420.468

25) EMEKLILIK PLANLARI

Bulunmamaktadir (31 Aralik 2011: Bulunmamaktadir).



GUBRETAS FAALIYET RAPORU 2012

DIGER VARLIKLAR VE DIGER YUKUMLULUKLER

Diger Varliklar

Verilen Siparis Avanslari 11.048.476 17.309.051
Celecek Aylara Ait Giderler 875.107 102.696
Tirev Finansal Varliklar 32.909 3.313.310
Devreden KDV 12.517.344 38.113.978
Pesin Odenen Vergi ve Fonlar 2.805.800 9.255.961
Is Avanslari 9.434.173 10.143.597
Diger Cesitli Donen Varliklar 5.103.032 9.032.382
Diger Dénen Varliklar 41.816.841 87.270.975

Diger Duran Varliklar

Verilen Siparis Avanslari 23.240.046 6.382.585
Diger Cesitli Duran Varliklar 8.954.976 7.697.783
Diger Duran Varliklar 32.195.022 14.080.368

Diger Kisa Vadeli Yikiimliilikler

Alinan Avanslari 1334924 661.454
Gelecek Aylara Ait Gelirler 96.102 96.102
Gider Tahakkuklari 4.369.501 4.192.791
Diger Kisa Vadeli Yikumlilikler 5.800.527 4.950.347

(27) OZKAYNAKLAR

Odenmis Sermaye

31 Aralik 2012 ve 31 Aralik 2011 tarihleri itibariyla sermaye yapisi yandaki gibidir:
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Adi Pay Orani Pay Tutari Pay Orani Pay Tutari
Tirkiye Tarim Kredi Kooperatifleri Merkez Birligi 75,95% 63.421.152 75,95% 63.421.152
Diger 24,05% 20.078.848 24.05% 20.078.848
Toplam 100,00% 83.500.000 100,00% 83.500.000

Sirket kayitli sermaye sistemine tabidir. Bilanco tarihi itibariyla kayitli sermaye tavani 200.000.000
TL'dir (2011: 200.000.000 TL). Sirket'in sermayesi 8.350.000.000 adet hisseden olusmaktadir (2011:
8.350.000.000 adet). Hisselerin itibari degeri 0,01 TL'dir (2011: 0,01 TL).

Deger Artis Fonu

Deger artis fonu toplami 158.173.718 TL olup, bu tutarin 35.593.511 TL kismi yatirim amagh
gayrimenkullere, 122.516.608 TL kismi ise maddi duran varliklara iliskin ayrilmig deger artis fonuna
aittir. Kalan 63.599 TL kismi ise finansal varlik deger artis fonuna aittir (31 Aralik 2011: 35.593.511
TL yatinim amagli gayrimenkul deger artis fonu, 109.476.430 TL maddi duran varlik deger artis
fonu, 63.599 TL finansal varlik deger artis fonu).

Arazi, Arabalar  Yatirim Amagli Diger Toplam

ve Binalar ~ Gayrimenkuller
Donem Bagi Deger Artis Fon 109.476.430 35.593.511 63.599 145.133.540
GCergege Uygun Deger Artisi 13.726.503 - - 13.726.503
Deger Artisi Erteleme Vergi Etkisi (686.325) - - (686.325)
Dénem Sonu Net Deger 122.516.608 35,593,511 63.599 158.173.718

Arazi, Arabalar Yatirim Amagh Diger Toplam

ve Binalar ~ Gayrimenkuller
Donem Bagsi Deger Artis Fon 101.103.752 35593511 63.599 136.760.862
Cergege Uygun Deger Artisi 8.813.347 - - 8.813.347
Deger Artisi Erteleme Vergi Etkisi (440.669) - - (440.669)
Dénem Sonu Net Deger 109.476.430 35.593.511 63.599 145.133.540

Kéardan Ayrilan Kisitlanmis Yedekler

Yasal yedekler, Tirk Ticaret Kanunu’na gore ayrilan birinci ve ikinci tertip yasal yedeklerden
olusmaktadir. Birinci tertip yasal yedekler tarihi 6denmis sermayenin %20’sine erisene kadar, gecmis
dénem ticari karindan yillik %5 oraninda ayrilmaktadir. Ikinci tertip yasal yedekler, birinci tertip
yasal yedek ve temettiilerden sonra, tim nakdi temettid dagitimlari Gzerinden yillik %10 oraninda

ayrilmaktadir.
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31 Aralik 2012 ve 31 Aralik 2011 tarihleri itibariyla kar yedekleri asagidaki kalemlerden olusmustur.

Yasal Yedek 9.533.275 7.721.624
Sermayeye Eklenecek Cayrimenkul Satis Kazanci 1.330.243 1.330.243
TOPLAM 10.863.518 9.051.867

Cevrim Farklan

Doénem Basi Bakiyesi 138.791.401 65.434.276
Yurtdisindaki Isletmenin Net Varliklarinin Cevriminden (325.829.718) 73.357.125
Kaynaklanan Kur Farklari

Dénem Sonu Bakiyesi (187.038.317) 138.791.401

Sirket'in yasal kayitlarinda kar dagitimina konu edilebilecek kaynaklar toplami 171.911.199 TL'dir
(2011: 82.494,49 TL).

SATISLAR VE SATISLARIN MALIYETI

Satig Gelirleri

Yurt I¢i Satiglar 1.408.387.571 1362.743.767
Yurt Disi Satislar 852.720.096 924.656.401
Satus ladeleri () (481.476) (332.070)
Satus Iskontolari () (8.811.580) (8.877.925)
Satislardan Diger Indirimler (-) (24.995.075) (1.796.974)

Net Satislar 2.226.819.536 2.276.393.199




Satis Miktarlari

a) Giibre Fabrikalari TA.S.

ACIKLAYICI DIPNOTLAR

TSP Triple Stperfosfat Ton 23921 24.383
NKP Kompoze Giibre Ton 531.856 583.256
Ure Ton 229.671 233.656
Amonyum Nitrat Ton 262.549 241.418
DAP Ton 149.847 156.124
Amonyum Siilfat Ton 97.555 87.328
CAN Ton 236.637 197.042
Potasyum Silfat Ton 4.838 7.527
Map Ton 367 345
Diger Ton 955 997
TOPLAM Ton 1.538.196 1.532.076
Sivi Giibre Lt 1.332.952 872,611
Toz Giibre Kg 11.900.683 9.300.603
b) Razi Co.
Kukurt Ton 319.801 354.520
Amonyak Ton 496.105 736.113
Sulfirik Asit Ton 126.874 127.805
Ure Ton 364.588 393.971
Dap Ton 1551 19.972
TOPLAM Ton 1.308.919 1.632.381

Satislarin Maliyeti

Uretilen Mamiil Maliyeti 660.352.663 842.778.170
Mamul Stoklarinda Degisim 38.198.677 (78.897.585)
Dénem Basi Mamdil 109.003.178 30.105.593
Donem Sonu Mamiil (70.804.501) (109.003.178)
Satilan Mamil Maliyeti 698.551.340 763.880.585
Doénem Basi Ticari Mal 243.964.456 162.450.301
Alimlar 758.308.005 898.755.487
Dénem Satislarin Maliyeti (142.037.340) (243.964.456)
Satilan Ticari Mal Maliyeti 860.235.121 817.241.332
Diger Satislarin Maliyeti 20.828.316 382.301
Toplam Satislarin Maliyeti 1.579.614.777 1.581.504.218
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Uretim Miktarlari

a) Giibre Fabrikalari TAS.

TSP Triple Stperfosfat Ton 120.240 114.300
NKP Kompoze Giibre Ton 361.293 414.711
Toplam Ton 481.533 529.011
Sivi Giibre Lt 1.260.982 721.255
Toz Giibre Kg 4.240.180 1.952.567
b) Razi Co.
Kikart Ton 350.950 383.262
Amonyak Ton 738.601 997.684
Sulfarik Asit Ton 126.101 137.875
Ure Ton 336.170 452.502
Dap Ton - 27.945
Toplam Ton 1.551.822 1.999.268

PAZARLAMA-SATIS VE DACITIM VE GENEL YONETIM GIDERLERI ()

Pazarlama, Satis ve Dagitim Giderleri (-) 118.334.983 128.278.290
Personel Ciderleri 7.155.266 4.753.272
Disaridan Sag. Fayda. Hiz. 97.429.398 102.278.951
Amortisman 566.590 706.303
Vergi, Resim ve Harglar 123.540 220313
Cesitli Giderler 13.060.189 20.319.451

Genel Yonetim Giderleri (-) 47.299.084 54.156.596
Personel Giderleri 33.743.979 38.907.761
Disaridan Sag. Fayda. Hiz. 3.435.921 4.486.735
Amortisman 1.575.172 2.358.165
Vergi, Resim ve Harglar 2.067.833 570.061
Cesitli Giderler 6.476.179 7.833.874

Faaliyet Giderlerinin Toplami 165.634.067 182.434.886

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

yakit, su ve haberlesme giderlerinden olusmaktadir.
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NITELIKLERINE GORE GIDERLER (9)

Personel Ciderleri 40.899.245 43.661.033
Disaridan Sag. Fayda. Hiz. 100.865.319 106.765.686
Amortisman 2.141.762 3.064.468
Vergi, Resim ve Harglar 2191373 790374
Cesitli Giderler 19.536.368 28.153.325
TOPLAM 165.634.067 182.434.886

(31) DIGER FAALIYETLERDEN GELIR / GIDERLER

Diger Faaliyetlerden Gelirler

Yatirim Amagli Cayrimenkul Deger Artislari (Not 17) 21.069.426 1.580.000
Kira ve Depolama Gelirleri 1.752.072 5.327.697
Maddi Duran Varliklar Satig Kari 714.682 1.949.763
Ambar ve Stok Sayim Fazlaligi 1.595.802 1.698.776
Sigorta Hasar Bedelleri 340.128 223.305
Elektrik-Buhar ve Karbon Satis Gelirleri 7.452.382 15.007.512
Diger 4.239.680 11.766.647
TOPLAM 37.164.172 37.553.700

Diger Faaliyetlerden Giderler (-)

Karsilik Gideri (Not 10) 1.668.830 2.649
Erken Emeklilik Yaktmliltga Gideri - 5.467.644
Demoraj ve Dispatch 123.970 244.019
Stok Sayim Noksanligi 780.148 807.447
Cevre Vergisi 8.699.118 10.161.528
Bagis ve Yardimlar 2.019.305 55.000
Diger Zararlar 8.568.204 3.519.693

TOPLAM 21.859.575 20.200.331
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(32) FINANSAL GELIRLER

Faiz Gelirleri 29.988.476 21.365.451
Kur Farki Gelirleri 192.308.704 21.986.263
Satislar Vade Farki 16.960.038 13.993.034
Diger Finansal Gelirler 1.555.117 2.795.033
TOPLAM 240.812.335 60.139.781

(33) FINANSAL GIDERLER (9

Kredi Faiz ve Kur Farki Giderleri (Net) 76.527.042 146.199.951
Kur Farki Giderleri 169.372.002 28.874.470
Diger Faiz Giderleri 626.233 5.078.183
Alislar Vade Farki 11.186.986 12.956.761
TOPLAM 257.712.263 193.109.365

@ SATIS AMACIYLA ELDE TUTULAN DURAN VARLIKLAR VE
DURDURULAN MALIYETLER

Bulunmamaktadir (31 Aralik 2011: Bulunmamaktadir).

(35 VERGI VARLIKLARI VE YUKUMLULUKLERI

Kurumlar Vergisi

Sirket, Turkiye'de gegerli olan kurumlar vergisine tabidir. Ttrk 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 tizel

kisilik bazinda dikkate alarak hesaplanmistir.
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Vergiye tabi kurum kazanci Uzerinden tahakkuk ettirilecek kurumlar vergisi orani, ticari kazancin
tespitinde gider yazilan vergi matrahindan indirilemeyen giderlerin eklenmesi ve vergiden istisna
kazanclar, vergiye tabi olmayan gelirler ve diger indirimler (varsa gegmis yil zararlari ve tercih
edildigi takdirde kullanilan yatirim indirimleri) distldikten sonra kalan matrah Gzerinden

hesaplanmaktadir.
2012 yilinda uygulanan efektif vergi orani %20'dir (2011: %20).

Tirkiye'de gecici vergi Uger aylik donemler itibariyla hesaplanmakta ve tahakkuk ettirilmektedir.
Kurum kazanglarinin gegici vergi donemleri itibariyla vergilendirilmesi asamasinda kurum kazanglari

tzerinden %20 oraninda gegici vergi hesaplanmistir (2011: %20).

Zararlar, gelecek yillarda olusacak vergilendirilebilir kardan distlmek tzere, maksimum 5 yil

tasinabilir. Ancak olusan zararlar geriye donutk olarak, dnceki yillarda olusan karlardan distlemez.

Turkiye'de vergi degerlendirmesiyle ilgili kesin ve kati bir mutabakatlasma prosedurii bulunmamaktadir.
Sirketler ilgili yilin hesap kapama dénemini takip eden yilin 1 - 25 Nisan tarihleri arasinda (6zel

hesap donemine sahip olanlarda dénem kapanisini izleyen dérdiinct 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 sayih Kurumlar Vergisi Kanunu’na gére kurumlar vergisi ve gegici vergi orani %20 olarak
uygulanmaktadir (2011 yili: %20). Iran mevzuatina gore hesaplanan kurumlar vergisi orani ise %25'tir
(2011 yil: %25).

31 Aralik 2012 ve 2011 tarihleri itibariyla bilancoda yer alan vergi karsiligi asagidaki gibidir.

2010 Yili Vergi Yuktmlaligi (Razi) - 10.061.288
Kurumlar Vergisi Karsiligi 9.719.187 7.772.003
Pesin Odenen Vergi (2.280.481) (707.564)
TOPLAM 7.438.706 17.125.727

Ertelenen Vergi Varliklari ve Yikimlilakleri

Crup, vergiye esas yasal finansal tablolari ile UFRS'ye gore hazirlanmis finansal tablolari arasindaki
farkliliklardan kaynaklanan gecgici zamanlama farklari igin ertelenen vergi varligi ve yikimlaligi
muhasebelestirmektedir. S6z konusu farkliliklar genellikle bazi gelir ve gider kalemlerinin vergiye
esas tutarlari ile UFRS'ye gore hazirlanan finansal tablolarda farkli donemlerde yer almasindan

kaynaklanmaktadir.
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Ertelenmis Vergi Gegici Ert. Vergi Gegici Ert. Vergi

Farklar ve Yiik Farklar ve Yiik
Kidem Tazminati ve Izin Karsiliklar 8.446.712 1.689.342 6.216.259 1.243.252
Gider Tahakkuklar 63.469 12.699 221781 44356
Alacak Reeskontlari 3.113.200 622.640 4.632.067 926.413
Stoklar 8.942.840 1.788.568 5938344 1.187.669
Maddi Duran Varliklar 17.602.346 3.520.469 14.796.371 2.959.274
Diger 1918272 383.654 1.748.695 349.741
Gecmis Yil Zarar - - 41.416.562 8.283.312
Ertelenen Vergi Varliklari 40.086.866 8.017.372 74.970.079 14.994.017
Rayic Bedel Degerleme Farki 166.498.651 8.324.933 152.705.201 7.635.260
Borg Reeskontlari 308.862 61.772 935.096 187.019
Yatirim Amach Gayrimenkul Deger Artisi 21.069.426 1.053.471 17.347.833 867.392
Diger 32.909 6.583 3.911.036 782.205
Ertelenen Vergi Yukiumlalikleri 187.909.848 9.446.759 174.899.166 9.471.876
Net Ertelenen Vergi Varligi / (Yiukimlilagi) (1.429.387) 5.522.141
Razi Co. Ertelenen Vergi Varligi / (Yukiumlalagu) 238.629 (2.535.961)
Toplam Ertelenen Vergi Varhigi / Yikumlalaga (1.194.758) 2.986.176

Ertelenmis vergi hesabinda dikkate alinan gegmis yil mali zararlarinin olustugu yillar itibariyla dagilim
asagidaki gibidir.

2013 Yilina Kadar Kullanilacak - 14.420.999
2014 Yilina Kadar Kullanilacak - 26.995.563
- 41.416.562




Ertelenmis vergi hareket tablosuna iliskin bilgiler:
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Ertelenmis Vergi Varlik / Yiukimlilik Hareketi

31 Aralhik 2012

31 Aralik 2011

1 Ocak Acilis Bakiyesi 2.986.176 12.967.425
Razi Ertelenmis Vergi Cevrim Farki Etkisi 1.078.600 (186.105)
Ara Toplam 4.064.776 12.781.320
Ertelenmis Vergi Geliri / (Cideri) (4.573.209) (9.354.475)
Dogrudan Ozkaynakta Muhasebelestirilen Maddi Duran (686.325) (440.669)
Varliklara Iliskin Yeniden Degerlemenin Ertelenmis Vergi Gideri

Dénem Sonu Bilango Bakitesi (1.194.758) 2.986.176

Vergi karsiliginin mutabakati:

Vergi Oncesi Kar / (Zarar) 472.440.683 392.094.085

20% 20%
Hesaplanan Vergi (94.488.136) (78.418.817)
Farkli Vergi Oranlarina Tabi Yurtdigi Istirakler Etkisi (19.725.121) (24.459.835)
Kanunen Kabul Edilmeyen Gider Vergi Etkisi (125.953.084) (147.631.235)
Indirim ve Istisnalarin Vergi Etkisi 194.561.349 233.543.831
Diger Vergiye Konu Olmayan Farklar 3.197.478 (160.422)
Vergi Geliri / Gideri (42.407.514) (17.126.478)

HiSSE BASINA KAZANGC

31 Aralik 2012 ve 31 Aralik 2011 tarihi itibariyla Sirket hisselerinin agirhli ortalamasi ve birim hisse

basina kar hesaplamalari asagidaki gibidir.

Net Dénem Kari / (Zarari) 189.788.214 129.995.209
Agrilikli Ortalama Hisse Sayisi 8.350.000.000 8.350.000.000
Hisse Basina Diisen Kazang / Kayip (TL) 0,0227 0,0156

37) ILISKILI TARAF ACIKLAMALARI

iLiSKiLI TARAFLARLA DONEM iCINDE GERCEKLESTIRILEN iSLEMLER
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Ticari Alacaklar ve Borglar

Ticari Alacaklar (Ana Ortak)

Tirkiye Tarim Kredi Kooperatif Merkez Birligi 167.732.649 228.271.654
Toplam 167.732.649 228.271.654
Diger Alacaklar (istirakler ve Diger iliskili Taraflar)

Negmar Denizcilik A.S. 53.653.876 =
Diger Iliskili Taraflar 21.738.807 -
Toplam 75.392.683

Diger Alacaklar (Kontrol Giicii Olmayan Pay Sahipleri)

Temettl Avanslar 43.831.897 106.360.030
Toplam 43.831.897 106.360.030
Ticari Borglar (istirakler)

Tarkim Bitki Koruma San. ve Tic. AS. - 47.259
Negmar Denizcilik A.S. 4.711.107 6.436.487
Tarnet AS. 27.789 104.250
Toplam 4.738.896 6.587.996

Tarim Kredi Kooperatifleri Merkez Birligi'ne yapilan satislarda ortalama vade yaklasik 15 giindur.
Tahsilatlarda gecikme olmamaktadir ve herhangi bir vade farki veya faiz isletiimemektedir. Diger
alacaklar, Razi'nin kontrol giicti olmayan pay sahipleri adina Iran Ozellestirme idaresine 6dedigi ve
dolayisiyla alacakli oldugu miktardir.

Satislar - Alglar

Tarim Kredi Kooperatifi Merkez Birligi Mal 983.577.287 968.870.573
Satiglar (istirakler)

Negmar Denizcilik A.$. ve Bagh Ortakliklari (*) Mal 1.264.867 -
Tarkim Bitki Koruma San. ve Tic. AS. Mal 135.153 223.826
TOPLAM 984.977.307 969.094.399
ALISLAR (ISTIRAKLER) ~ Cinsi 31Arahk2012  31Arahk 2011
Tarkim Bitki Koruma San. ve Tic. AS. Mal 459.300 396.324
Negmar Denizcilik A.S. ve Bagh Ortakliklari (%) Hizmet 84.045.623 119.408.136
Tarnet AS. Hizmet 449.619 225.850
TOPLAM 84.955.542 120.030.310

(*) Gup, Negmar Denizcilik A.S. ve bagli ortakliklarindan lojistik ve ellegleme hizmeti almaktadir.
Alinan hizmetlerin ¢deme vadesi 7 gindr.
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Ust Diizey Yéneticilere Saglanan Faydalar

31 Aralik 2012 tarihinde sona eren yilda sirketin Ust diizey ve kilit yoneticilere saglanan faydalarinin
toplam tutari asagidaki gibidir.

Gubretas Razi Gubretas Razi
Calisanlara Saglanan Kisa Vadeli Faydalar (*) 1.380.473 1.897.064 1.172.799 1.586.918
TOPLAM 1.380.473 1.897.064 1.172.799 1.586.918

() Yonetim Kuruluna 6denen huzur haklarini da icermektedir.

FINANSAL ARAGLARDAN KAYNAKLANAN RiSKLERIN
NITELIGi VE DUZEYi

Finansal Risk Yonetimi Hedefleri, Amaglari ve Politikalar

Crup finansal araglarini, finansman bolimu ve ust yonetim araciligiyla yonetmektedir. Piyasalardaki
tim gelismeler anlik olarak izlenmekte, glinliik olagan toplantilarda, ulusal ve uluslararasi piyasalar
degerlendirilerek, nakit giris ve gikislar da dikkate alinmak suretiyle finansal araglar yonetilmektedir.
Grup giinlik nakit raporu hazirlamakta, s6z konusu bilgiler yoneticiler tarafindan dikkate alinarak
nakit yonetimi stratejilerini belirlemektedir. Mali Idari Islerden Sorumlu Genel Midir Yardimciligi'na
bagl olarak calismalarini strdtiren Kurumsal Risk Yonetimi Midurligi de periyodik olarak raporlar
hazirlayarak st yonetim ile birlikte ilgili birimlere sunmaktadir. Ayrica Sirketimizde Finans

Mudirlagl binyesinde Risk Takip ve Mali Kontrol birimi mevcuttur. Grup ileriye doniik nakit akim

raporlari aracihigiyla nakit planlamasi yapmaktadir.

Grup’un kullandigi finansal araclar, nakit, nakit benzerleri, likit fonlar, hisse senedi alim satimi,
kredi ve forward islemleridir. Bu araglari kullanmaktaki 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 (iliskili taraflar haric) alinan teminatlar (banka
teminat mektubu, ipotek gibi) ile minimum dizeye indirmektedir. Bu kredi riskleri Crup tarafindan
strekli izlenmekte ve ticari alacaklarin kalitesi, gegmis tecribeler ve cari ekonomik durum dikkate
alinarak degerlendirilmekte ve tahsil edilmeyecek olan alacaklara stipheli alacak karsiligi ayrildiktan
sonra bilangoda net tutari ile gésterilmektedir (Dipnot:10). Grup satislarinin yaklasik %44°0 ana

ortagi olan Tarim Kredi Kooperatifleri Merkez Birligi'nedir.
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Finansal arag turleri itibariyla maruz kalinan kredi riskleri 31 Aralik 2012 ve 31 Aralik 2011 tarihleri
itibariyla asagidaki gibidir:

Raporlama Tarihi Itibariyle Maruz Kalinan Azami Kredi Riski (A+B+C+D+E) (*) 167.732.649 213.473.724
Azami Riskin Teminat vs. ile Givence Altina Alinmis Kismi (*¥) - 213.473.724
A.Vadesi Gegmemis Ya Da Deger Disiikligine Ugramamis Finansal Varliklarin 167.732.649 201.765.855
Net Defter Degeri
Teminat, vs lle Giivence Altina Alinmig Kismi - 201.765.855

B. Kosullari Yeniden Cortstlmis Bulunan, Aksi Takdirde Vadesi Gegmis Veya - -
Deger Dustiklugine Ugramis Sayilacak Finansal Varliklarin Degeri (2)

C.Vadesi Gegmis Ancak Deger Dusukligine Ugramamis Varliklarin Net - 11.707.828
Defter Degeri (3)
Teminat, vs Ile Giivence Altina Alinmis Kismi - 11.707.828
D.Deger Dusukligtne Ugrayan Varliklarin Net Defter Degerleri - -
Vadesi Cegmis (Brit Defter Degeri) - 1.957.054
Deger Dustiklugi (-) - (1.957.054)

Net Degerin Teminat, vs lle Giivence Altina Alinmis Kismi - -

Vadesi Cegmemis (Brut Defter Degeri) - -

Deger Dustiklugi (-) - -

Teminat, vs ile Glivence Altina Alinmig Kismi - -

E. Bilanco Disi Kredi Riski Iceren Unsurlar - -

Raporlama Tarihi Itibariyle Maruz Kalinan Azami Kredi Riski (A+B+C+D+E) (*) 228.271.654 346.237.633
Azami Riskin Teminat vs. ile Giivence Altina Alinmis Kismi (*%) - 154.280.699
A.Vadesi Gegmemis Ya Da Deger Dusikligine Ugramamis Finansal Varliklarin 228.271.654 337.068.059
Net Defter Degeri
Teminat, vs lle Givence Altina Alinmis Kismi - 145.11.125

B. Kosullari Yeniden Gortstlmis Bulunan, Aksi Takdirde Vadesi Gegmis Veya - -
Deger Dusiiklugine Ugramis Sayilacak Finansal Varliklarin Degeri (2)

C.Vadesi Cegmis Ancak Deger Dusukligine Ugramamis Varliklarin Net - 9.169.574
Defter Degeri (3)
Teminat, vs ile Giivence Altina Alinmis Kismi - 9.169.574
D.Deger Dusukligtne Ugrayan Varliklarin Net Defter Degerleri - -
Vadesi Cegmis (Brit Defter Degeri) - 288.224
Deger Dusiklugi (-) - (288.224)

Net Degerin Teminat, vs Ile Giivence Altina Alinmis Kismi - -

Vadesi Cegmemis (Brut Defter Degeri) - -

Deger Dustklugi (-) - -

Teminat, vs ile Glivence Altina Alinmis Kismi - -

E. Bilanco Disi Kredi Riski Iceren Unsurlar - -

(*) Tutarin belirlenmesinde, alinan teminatlar gibi, kredi giivenilirliginde artis saglayan unsurlar
dikkate alinmamistir.

(**) Teminatlar, misterilerden alinan teminat senetleri, teminar gekleri ve ipoteklerden olusmaktadir.
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119.224.580 57.947.133 427.167.556 32,909 2.936.734
119.224.580 57.947.133 427.161.556 - 2.936.734
- - - 32,909 -
106.360.030 69.780.066 326.046.576 3313310 1.664.146
106.360.030 69.780.066 326.046.576 - 1.664.146

- - - 3.313.310 -
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Vadesi gegmis ancak deger dustkligine ugramamis varliklarin yaslarina iliskin tablo asagidaki

gibidir:

Vadesi Uzerinden 1-30 Giin Gecmis 7.276.380 - - - -
Vadesi Uzerinden 1-3 Ay Gegmis 2.711.988 - - - -
Vadesi Uzerinden 3-12 Ay Gecmis 1.533.512 - - - -
Vadesi Uzerinden 1-5 Yil Gecmis 185.948 - - - -
Toplam 11.707.828 - - - -

Teminat vs Ile Giivence Altina Alinmis Kismi 11.707.828 - - - -

Vadesi Uzerinden 1-30 Giin Gecmis 3.981.919 - - - -
Vadesi Uzerinden 1-3 Ay Gegmis 3.623.069 - - - -
Vadesi Uzerinden 3-12 Ay Gecmis 1.530.756 - - - -
Vadesi Uzerinden 1-5 Yil Gegmis 33.830 - - - -
TOPLAM 9.169.574 - - - -

Teminat vs lle Giivence Altina Alinmis Kismi 9.169.574 - - - -

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 yukimluliklerin vadelerinin eslestirilmesi yoluyla yeterli fonlarin ve borglanma

rezervinin devamini saglayarak, likidite riskini yonetmektedir.

Ihtiyath likidite riski yonetimi, yeterli dlgtide nakit tutmayi, yeterli miktarda kredi islemleri ile fon

kaynaklarinin kullanilabilirligini ve piyasa pozisyonlarini kapatabilme gliciini ifade etmektedir.
Grup genellikle banka kredisi kullanmak yerine satici kredisi kullanmayi tercih etmektedir.

Grup’un tlrev niteliginde olan ve olmayan finansal yukimlaliklerinin vade dagilimi asagidaki
tabloda verilmistir. Tabloda gosterilen tutarlar 31 Aralik 2012 ve 31 Aralik 2011 tarihleri itibariyla

sozlesmeye dayali indirgenmemis nakit akimi tutarlarini gdstermektedir:
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Tirev Olmayan Finansal Yikimlalikler 1.199.075.722  1.199.642.645  746.539.957 423.563.221 29.539.467 -

Finansal Borglar 634.115.108 634373168 346931221 258386275 29.055.671 -
Ticari Borglar 473.706.072 474014935 351416846 122.598.089 - -
Diger Borglar 85.454.015 85.454.015 42391363 42578857 483.796 -
Diger Yukamlultk 5.800.527 5.800.527 5.800.527 - - -
Tirev Finansal Yukamlalikler 73.483.409 73.483.409 73.483.409 - - -
Turev Nakit Girigleri 36.758.159 36.758.159 36.758.159 - - -
Turev Nakit Cikiglari 36.725.250 36.725.250 36.725.250 - - -

Tiirev Olmayan Finansal Yukiamlilikler 1.564.697.477 1.566.100.536 812.356.852 590.091.199 90.355.916 73.296.569

Finansal Borglar 569.666.330  570.134.293 210.769.432 236977396 49.090.897 73.296.569
Ticari Borglar 799.062960 799998056 561.516.001 238.482.055 - -
Diger Borglar 176920949 176920949  21.024182 114.631.748 41.265.019 -
Diger Yukumlualik 19.047.238 19.047.238  19.047.238 - - -
Tirev Finansal Yikimlilikler 214516510 214516510 214.516.510 - - -
Tarev Nakit Girigleri 108914910 108914910 108914910 - - -
Tarev Nakit Cikislari 105.601.600  105.601.600 105.601.600 - - -

Piyasa ve Yabanci Para Riski

Faaliyetleri nedeniyle Grup, doviz kurundaki ve faiz oranindaki degisiklikler ile ilgili finansal risklere
maruz kalmaktadir. Déviz kuru ve faiz oranyla iliskilendirilen riskleri kontrol altinda tutabilmek

icin Grup, asagidakilerin de dahil oldugu finansal araclari kullanmaktadir:

Grup’un Turkiye operasyonlarindan girdilerinin énemli bir bolimu déviz tizerinden olmakta,

satislarin tamamina yakin kismi TL Gzerinden belirlenmis fiyatlarla yapiimaktadir.

Satus fiyatlari TL Gzerinden olmakla birlikte sektor buytk olgtde ithal girdilere bagh oldugundan
doviz kurundaki degisimler riin satis fiyatlarini dogrudan etkilemektedir. Bu nedenle doviz
kurundaki 6nemli degisiklikler satis fiyatina eszamanli yansitiimaktadir. Diger taraftan mevduatlarin
bir kismi doviz tevdiat hesaplarinda tutulmaktadir. Ayrica forward ve opsiyon islemleri gibi finansal
araclar kullanilarak sirketin kur riski asgariye indirilmeye calisiimaktadir.

Razi de ise; girdiler agirlikli olarak yerli para birimi olan Iran Riyali cinsinden olmakta, satig gelirleri
ise agirlikli olarak déviz cinsinden (USD) olusmaktadir. Cari yilda sirketin maruz kaldigi piyasa
riskinde ya da karsilasilan riskleri ele alis yonteminde veya bu riskleri 6lgme yontemlerinde énceki

yila gore bir degisiklik olmamistir.
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Gubretas finansal tablolarinda konsolide edilen Razi’nin eliminasyona tabi tutulmayan alacak ve

borglari da doviz pozisyonu tablosunda gosterilmistir.

Grup’un 31 Aralik 2012 ve 31 Aralik 2011 tarihleri itibariyla yabanci varlik ve yikiamlGlugi orijinal

para birimi ve Tirk Lirasi cinsinden doviz pozisyon tablosu asagidaki gibidir:

Doviz Pozisyonu Tablosu

1. Ticari Alacaklar 284.626.765 9229580  14.844.937 3.190.368 -
2a. Parasal Finansal Varliklar (Kasa, Banka Hesaplari Dahil) 446.954.082  197.101.425  20.052.652 667411 2715101
2b. Parasal Olmayan Finansal Varliklar - - - - -
. Diger - - - - -
4. Dénen Varliklar (1+2+3) 731.580.847 206331005  34.897.589 3.857.779 2.715.101
Ticari Alacaklar 91817.714  42.287.956 - 226.693 -

6a. Parasal Finansal Varliklar - - - R B

6b. Parasal Olmayan Finansal Varliklar - - - - -

7. Diger - - - - -
8. Duran Varliklar (5+6+7) 91817714  42.287.956 - 226.693 -
9. Toplam Varliklar (4+8) 823398561 248618961  34.897.589 4.084.472 2715101
10. Ticari Borglar 581.967.500 159.778.883 4.087.424 3725778 -
11. Finansal Yokamlalikler 324296.148  30.250.183  105.054.700 321.587 -
12a. Parasal Olan Diger Yukamldltkler 395.249 221726 - - -
12b. Parasal Olmayan Diger Yukumltltkler - - - - -
13. Kisa Vadeli Yukamlalikler (10+11+12) 906.658.897 190.250.797 109.142.124 4.047.365 -
14. Ticari Borclar - - - - -
15. Finansal Yokamlalikler 57.145.419 - 24299621 - -

16a. Parasal Olan Diger Yukamlaltkler - - - - B

16b. Parasal Olmayan Diger Yukumltltkler - - - - -
17. Uzun Vadeli Yiikamliilikler (14+15+16) 57.145.419 - 24299621 - -
18. Toplam Yikamlilikler (13+17) 963.804316 190.250.797 133.441.745 4.047.365 -

19. Bilanco Digi Déviz Cinsinden Tirev Araclarin Net 36.543300  20.500.000 - - -
Varlik / (Yikumlilik) Pozisyonu (19a-19b)

19a. Aktif Karakterli Bilanco Digi Déviz Cinsinden 36.543300  20.500.000 - - -
Tirev Uriinlerin Tutar

19b. Pasif Karakterli Bilanco Disi Déviz Cinsinden - - - - -
Tirev Uriinlerin Tutari

20. Net Yabanci Para Varlik / (Yiikimldluk) (103.862.455)  78.868.164 (98.544.156) 37107 2715101
Pozisyonu (9-18+19)
21. Parasal Kalemler Net Yabanci Para Varlik (140.405.755) 58368164 (98544.156) 37107 2715101

/ (Yukumlulak) Pozisyonu (Ufrs 7.823
(=1+2a+5+6a+10-11-12a-14-15-16a)

22. Déviz Hedge'i Igin Kullanilan Finansal Araglarin - - - - -
Toplam Cergege Uygun Degeri

23. Doviz Varliklarin Hedge Edilen Kisminin Tutari - - - - -

24. Doviz Yikimliliklerin Hedge Edilen Kisminin Tutari - - - - -
25. lhracat 735910974  412.830.100 - - -
26. Ithalat 757412946  414304.644 7.798.765 - -
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1. Ticari Alacaklar 410.806.141 181.170 2.765323 2.405.876
2a. Parasal Finansal Varliklar (Kasa, Banka Hesaplari Dahil) 358.009.527  143.861.540 17.801.764 254.860
2b. Parasal Olmayan Finansal Varliklar - - - -
3. Diger - - - -
4. Dénen Varliklar (1+2+3) 768.815.668  144.042.710 20.567.087 2.660.736
5. Ticari Alacaklar 21915519 - - 130.605
6a. Parasal Finansal Varliklar - - - -
6b. Parasal Olmayan Finansal Varliklar - - - -
7. Diger - - - -
Duran Varliklar (5+6+7) 21915519 - - 130.605
Toplam Varliklar (4+8) 790.731.187  144.042.710 20.567.087 2791341
10. Ticari Borglar 808.721.717 264377903 711.497 1833132
11. Finansal Yakamlalikler 413.967.225 10.000.000 75.733.853 1.251.489
12a. Parasal Olan Diger Yukdmlltkler 532.155 262.986 14.479 -
12b. Parasal Olmayan Diger Yukumlltkler - - - -
13. Kisa Vadeli Yikamlalikler (10+11+12) 1223221097  274.640.889 76.459.829 3.084.621
14. Ticari Borglar 136.542.749 - - 813.723
15. Finansal Yukimliltkler 99.287.100 - 40.628.161 -
16a. Parasal Olan Diger Yikumltltkler - - - -
16b. Parasal Olmayan Diger Yukumlultkler - - - -
17. Uzun Vadeli Yukiamlilikler (14+15+16) 235.829.849 - 40.628.161 813.723
18. Toplam Yikimlilikler (13+17) 1459.050.946  274.640.889  117.087.990 3.898.344
19. Bilango Digi Déviz Cinsinden Turev Araclarin Net 107.667.300 57.000.000 - -
Varlik / (Yikamlilik) Pozisyonu (19a-19b)
19a. Aktif Karakterli Bilanco Disi Déviz Cinsinden 107.667.300 57.000.000 - -
Tarev Uriinlerin Tutari
19b. Pasif Karakterli Bilanco Disi Doviz Cinsinden - - - -
Tarev Uriinlerin Tutari
20. Net Yabanci Para Varlik / (Yikamlulik) Pozisyonu (9-18+19) (560.652.459)  (73.598.179) (96.520.903)  (1.107.003)
21. Parasal Kalemler Net Yabanci Para Varlik / (Yukamlultk) (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)
22. Déviz Hedge'i Igin Kullanilan Finansal Araglarin Toplam - - - -
Gergege Uygun Degeri
23. Doviz Varliklarin Hedge Edilen Kisminin Tutari - - - -
24. Doviz Yikumliliklerin Hedge Edilen Kisminin Tutari - - - -
25. lhracat 942390210  489.787.165 7.051.000 -
26. Ithalat 1.004.600.522  531.844.206 -

Clbretas ve tam konsolidasyona tabi tutulan Razi'nin, raporlama para birimi olan TL disindaki

diger para cinslerinden varlik ve yikumlilikler yabanci para olarak degerlendirilmis ve tablolarda

gosterilmistir.
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31 Aralik 2012 ve 31 Aralik 2011 sona eren dénemlerde Grup’un bilangosunda net doviz pozisyonuna
gore diger degiskenler sabit tutuldugunda doviz kurlarinda (+) / (-) % 10 degisim olmasi durumunda
vergi 6ncesi karda meydana gelecek degisim asagidaki gibidir:

Déviz Kuru Duyarlilik Analizi Tablosu

Kar / Zarar Kar / Zarar
Yabanci Yabanci Yabanci Yabanci
Paranin Deger Paranin Deger Paranin Deger Paranin Deger
Kazanmasi Kaybetmesi Kazanmasi Kaybetmesi
ABD Dolari Kurunun %10 Degismesi Halinde:
1- ABD Dolari Net Varlik / Yukumlaltgu 10.404.709  (10.404.709)  (13.901.960)  13.901.960
2- ABD Dolari Riskinden Korunan Kisim (-) - -
3- ABD Dolari Net Etki (1+2) 10.404.709 (10.404.709)  (13.901.960)  13.901.960
Euro’nun Kurunun %10 Degismesi Halinde:
4- Euro Net Varlik / YakumlulGga (23.174.629) 23174629  (23.587.778)  23.587.778
5- Euro Riskinden Korunan Kisim (-) - -
6- Euro Net Etki (4+5) (23.174.629)  23.174.629  (23.587.778) 23.587.778
iran Riyali Déviz Kurunun %10 Degismesi Halinde:
7-Iran Riyali Net Varlik / Yikimlaligi 269.028 (269.028)  (18575512) 18575512
8- Iran Riyali Riskinden Korunan Kisim () - -
9- fran Riyali Net Etki (7+8) 269.028 (269.028)  (18.575.512) 18575512
10- Diger Déviz Varliklari Net Etki 5594 (5.594) - -
TOPLAM (3+6+9+10) (12.495.298) 12495298  (56.065.250)  56.065.250

Bu analize ek olarak Not 2'de detayli olarak agiklandigi Gzere ekli konsolide finansal tablolarda
Iran Islam Cumhuriyeti Merkez Bankasi gézetiminde faaliyet gosteren déviz islemleri merkezinin
acikladigr déviz kurlari dikkate alinmistir. Bu kurlar yerine, Iran Islam Cumhuriyeti’nde bilango tarihi
itibariyle tim yil i¢in piyasada olusan tahmini Amerikan Dolari / Iran Riyali kuru ve bu kur ile tutarli
olarak Turkiye’'deki Tirk Lirasi / Amerikan Dolari kuru géz éntnde bulundurularak yeniden
hesaplanan Turk Lirasi / Iran Riyali kuru kullanilsaydi net dénem kari yaklasik 12 Milyon TL artacak,
cevrim farkindan dolayi ana ortakliga ait 6zkaynaklar ise yaklasik 44 Milyon TL azalacakti

Faiz Orani Riski ve Faiz Orani Duyarhilig

Grup’un degisken faizli varlik ve yukamlalikleri faiz oranlarindaki degismelerden etkilendiginden
faiz riskine maruz kalmaktadir. Ancak sirketin almis oldugu banka kredilerinin biyiik bir kismi sabit
faizli oldugundan bu degisimin etkisi ok dnemli tutarlara ulasmamaktadir. Grup’un iligkili taraflarla
olan dovizli alacak/ borg iliskisi de sabit faizlidir. 31 Aralik 2012 ve 31 Aralik 2011 tarihleri itibariyla
faiz pozisyonu tablosu yandaki gibidir.
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Cari Dénem  Onceki Dénem
Sabir Faizli Finansal Varliklar
Finansal Yakamlaltkler 512.025.739 424.601.611
Degisken Faizli Finansal Araclar
Finansal Yakumldlikler 122.089.369 172.707.507

Raporlama tarihi itibariyla degisken faizli yikimlilikler faiz hadlerindeki degisikliklere duyarli
oldugundan sadece bu finansal araglar igin duyarlilik analizi yapilmistir. Yapilan duyarlilik analizinde
31 Aralik 2012 tarihinde Euro para birimi cinsinden olan faiz 100 baz puan (%1) yiiksek/dusiik
olsaydi ve diger tim degiskenler sabit kalsaydi vergi ve ana ortaklik disi paylar éncesi kar/zarar
347.223 TL (31 Aralik 2011: 241.727TL) daha dustk / yliksek olacakti.

Sermaye Yonetimi

Grup, sermaye yonetiminde, bir yandan faaliyetlerinin strekliligini saglamaya galisirken, diger
yandan da borg ve 6zkaynak dengesini en verimli sekilde kullanarak karini artirmayi hedeflemektedir.
Grup’un sermaye yapisi borglar, nakit ve nakit benzerleri ve 27 Numarali Dipnot’ta agiklanan

cikarilmis sermaye, sermaye yedekleri ve kar yedeklerini iceren 6zkaynak kalemlerinden olusmaktadir.

Crup’un Ust yonetimi sermaye maliyeti ile birlikte her bir sermaye sinifiyla iligkilendirilebilen riskleri
strekli degerlendirmekte ve en uygun bor¢/6zkaynak dengesini saglamaya calisarak sermayeyi
yonetmektedir. Borg/6zkaynak orani net borcun toplam sermayeye bolinmesiyle bulunmaktadir.

Net borg, nakit ve nakit benzerleri degerlerin toplam borg tutarindan dustlmesiyle hesaplanmaktadir.

31 Aralik 2012 ve 31 Aralik 2011 tarihleri itibariyla net borg/toplam sermaye orani asagidaki gibidir:

Toplam Borglar 1.321.800.825 1.765.888.662
Hazir Degerler(5) (430.098.290) (327.710.722)
Net Borg 891.702.535 1.438.177.940
Toplam Oz Sermaye 833.094.452 1.201.614.909

Net Borg / Toplam Oz Sermaye 107% 120%
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FINANSAL ARAGLAR (GERCEGE UYGUN DEGER AGIKLAMALARI VE
FINANSAL RiISKTEN KORUNMA MUHASEBES|I CERCEVESINDEKI
ACIKLAMALAR

Finansal araglarin kategorileri ve makul degerleri

31 Aralik 2012

Finansal Varliklar

Nakit ve Nakit Benzerleri 430.098.290 - - - 430.098.290 6
Ticari Alacaklar 213471724 - - - 2134471724 10
Iligkili Taraflardan Alacaklar 167.732.649 - - - 167.732.649 37
Diger Alacaklar 193.440.728 - - - 193.440.728 11,37
Diger Finansal Varliklar - 2.737.515 29.665.189 - 32.402.704 7
Turev Finansal Varliklar - - 32909 - 32909 26

Finansal Yakamlaltkler

Finansal Borglar - - 634.115.108 634.115.108 8

Ticari Borglar - - - 468.967.176 468967176 10
Iliski Taraflara Borglar - - - 4.738.896 473889 37
Diger Borglar - - - 85.454.015 85454015 11

31 Aralik 2011

Finansal Varliklar

Nakit ve Nakit Benzerleri 327.710.722 - - - 327.710.722 6
Ticari Alacaklar 346.237.633 - - - 346237633 10
liskili Taraflardan Alacaklar 228271654 - - - 228271654 37
Diger Alacaklar 191.871.572 - - - 191.871.572 11,37
Diger Finansal Varliklar - 2737515 - - 2737515 7
Turev Finansal Varliklar - - 3313310 - 3313310 26

Finansal Yakamlaltkler

569.666.330 569.666.330 8

Finansal Borclar - -

Ticari Borglar - - - 792474963 792474963 10
liski Taraflara Borglar - - - 6.587.996 6.58799% 37
Diger Borglar - - - 176.920.950 176920950 11

Grup Yonetimi, finansal araglarin kayitl degerlerinin makul degerlerini yansittigini disinmektedir.
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Finansal Araglarin Gergege Uygun Degeri
Finansal varliklarin ve yikimliliklerin gercege uygun degeri asagidaki gibi belirlenir:

— Birinci seviye: Finansal varlik ve yikamlilikler, birbirinin ayni varlik ve yikimliltkler igin aktif

piyasada islem goren borsa fiyatlarindan degerlenmistir.

— lkinci seviye: Finansal varlik ve yukumlulikler, ilgili varlik ya da yakamlalagin birinci seviyede
belirtilen borsa fiyatindan baska direk ya da endirekt olarak piyasada gézlenebilen fiyatinin

bulunmasinda kullanilan girdilerden degerlenmistir.

— Uglncu seviye: Finansal varlik ve yikamlalikler, varlik ya da yikimlalGgin gercege uygun
degerinin bulunmasinda kullanilan piyasada gozlenebilir bir veriye dayanmayan girdilerden

degerlenmistir.

Gergege uygun degerleriyle gosterilen finansal varlik ve yiukimliliklerin seviye siniflamalari

asagidaki gibidir:

Finansal Varliklar 31 Aralik 2012 1. Seviye TL 2. Seviye TL 3. Seviye TL
Satilmaya Hazir Finansal Varliklar 2.737.515 - - 2.737.515
Gergege Uygun Deger Farki Kar / Zarar 29.665.189 - 29.665.189

Yansitilan Finansal Varliklar

Tirev Finansal Araclar 32.909 - 32.909

TOPLAM 32.435.613 - 29.698.098 2.737.515
Finansal Varliklar 31 Aralik 2011 1. Seviye TL 2. Seviye TL 3. Seviye TL
Satilmaya Hazir Finansal Varliklar 2.737.515 - - 2.737.515
Turev Finansal Araglar 3.313.310 - 3.313.310

TOPLAM 6.050.825 - 3.313.310 2.737.515

BILANCO TARIHINDEN SONRAKI OLAYLAR

Bulunmamaktadir.

@ FINANSAL TABLOLARI ONEMLI OLCUDE ETKIiLEYEN YA DA
FINANSAL TABLOLARIN ACIK, YORUMLANABILIR VE
ANLASILABILIR OLMASI ACISINDAN ACIKLANMASI GEREKEN
DIGER HUSUSLAR

Bulunmamaktadir.
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WE ARE IN THE RED OF APPLE IN NIGDE,
WE ARE IN THE WHITE OF COTTON IN ADANA,
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GUBRETAS IS IN THE COLOR

OF THIS LAND!

We have left 60 years behind since 1952
when we were established for the purpose
of increasing agricultural productivity in
Turkey and adding value to this land. During
this journey, we have progressed step by step
with the responsibility of being the leader in
the sector as the first chemical fertilizer
company in our country.

In the years passing, we provided employment
and labor power while we establishing new
facilities and increasing our production
capacity...

We always contributed to agricultural
productivity of our farmers through the new
products we have developed...

We tried to offer the fastest service to our
farmers through our widespread logistics and
sales network reaching all points in Turkey
where agricultural production is performed...

We raised quality and trust perception
through the scientific approach in the sector
with analysis laboratories we have
established...

As one of the first companies offered to
public in the stock exchange market, we
created a value in the world of finance...

We supported the scientific, academic and
cultural studies related to the sector with
the perception of social responsibility...

We supported education for the future of
this country with the schools we built and
education grants we provided...

We organized farmer training meetings and
seminars every year at hundreds of points all
over our country and paid effort for spreading
conscious agriculture...

We achieved the biggest industrial investment
of Turkey abroad and created added value
for national economy...

At the end of all those institutional dynamics,
GUBRETAS has achieved success which made
all its social stakeholders proud with its
rooted past of more than 60 years and with
its target to become a global brand.

CUBRETAS which grows with the power of
the value we contributed to this
land completed 2012

with new records '
continuing its stability
particularly in the last
decade in its 60th year
as well.

We will continue to
grow and add our :
color to this

land in future
years as well owing
to the vision we have
achieved and the
new investments we
will make.

05
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GUBRETAS AND ITS AFFILIATES AT A GLANCE

= GUBREIAS

GUBRE FABRIKALARI T.A.§.

GUBRETAS
FERTILIZER MANUFACTORY S.A.

A

PRODUCTION PLANTS

6

LABORATORIES

5

LOCISTIC CENTERS

7

REGIONAL SALES DIRECTORATES

2.608

POINTS OF SALE

151

PRODUCTS

415

PERSONNEL

=GUBREIAS

RAZi PETROCHEMICAL (iRAN)

e
e

= .
fu“ﬂ-

GUBRETAS iSKENDERUN FACILITIES
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GUBRETAS MAINTAINS A STABLE PACE OF GROWTH OWING
TO THE STRONG COLLABORATION AND SYNERGY IT

CREATED WITH AGRICULTURAL CREDIT COOPERATIVES, ITS
MAIN SHAREHOLDER AND THE AFFILIATES IT HAS INCLUDED
IN'ITS ORGANIZATION IN RECENT YEARS.

RAZi PETROCHEMICAL CO.

NEGMAR

TARKIM
CROP PROTECTION INDUSTRY

@ tarkim

(IRAN] MARINE INVESTMENTS PLC. AND TRADE PLC.
10 5 25.000
FACTORIES DRY CARGO VESSELS TONS/CAPACITY
%40
3.770.500 3 0
CAPACITY/TONS RO-RO SHIPS PARTNERSHIP INTEREST

877.000

SQUARE METERS

%40

PARTNERSHIP INTEREST

2500

PERSONNEL

sstanbullines

%48,88

PARTNERSHIP INTEREST

raintfrade
—_—

ARYA PHOSPHORIC JONOUB CO. A

oetis

LOJISTIKAS.

TARNET

BiLISIM VE ILETISIM HizZ. AS.

2.

%17

PARTNERSHIP
INTEREST

IMECE

PREFABRIK YAPI TIC. A.S.

2

%15

PARTNERSHIP
INTEREST
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GUBRETAS YARIMCA FACILITIES (KOCAELI)
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GUBRETAS CONTINUES ITS PROGRESSES TO CARRY ITS
GROWTH IN RECENT YEARS TO THE FUTURE. THE MOST
SIGNIFICANT FACILITY RESTORATION INVESTMENT OF
THE COMPANY HISTORY WAS STARTED IN YARIMCA...




GUBRETAS ANNUAL REPORT 2012

HISTORY

CUBRE FABRIKALARI T.A.S. WAS

INCORPORATED WITH THE COUNCIL OF

MINISTERS RESOLUTION DATED

6TH NOVEMBER 1352 FOR THE
PURPOSE OF ENABLING TURKISH FARMER

TO GAIN HIGHLY PRODUCTIVE AND

QUALITY PRODUCTS MAKING USE OF

CHEMICAL FERTILIZERS.

THE SECOND

THE FIRST CHEMICAL ~ FACTORY WAS PUT
INTO SERVICE IN

KOCAELI YARIMCA.

196l

GUBRETAS; WAS FERTILIZER FACTORY

FOUNDED UNDER OF TURKEY
LEADERSHIP OF INCORPORATED BY
ZIRAAT BANK AND IN GUBRETASIN _
DARTNERSHIP OF 7l SKENDERUN SARISEKI
DONATIMKURUMU, ~ COMMENCED

SEKER FABRIKALAR, NSP FERTILIZER
SUMERBANK, ETIBANK, ~ PRODUCTION WITH
MAKINE KIMYA AN ANNUAL
ENDUSTRISI AND PRODUCTION

THE FERTILIZER CAPACITY OF 100
CORPORATION OF THOUSAND TONS.
AMERICA AC.

299

1974
1368 -

WITH ITS INCREASED
ANNUAL CAPACITY
TSP PRODUCTION 185,000 TON

STARTEDIN ALSO STARTED
ISKENDERUN PLANT.  pe o inG TSP,

!

>



77

MAP UNIT WITH

A CAPACITY OF

70 THOUSAND TON
STARTED ITS
PRODUCTION.

GENERAL INFORMATION 11

“SOIL ANALYSIS
LABORATORIES” WERE

OPENED AT THE

; YARIMCA AND
GUBRETAS ESTABLISHED ISKENDERUN PLANTS,
THE NPK-1 FACTORY WITH THE AIM TO
WITH A CAPACITY OF ENCOURACE USING
200 THOUSAND TONS FERTILIZERS ACCORDING
IN YARIMCA AND FOR TO THE LOCAL SOIL
THE FIRST TIME, GAVE PROPERTY ANALYSIS
TURKEY THE COMPOSED RESULTS.
FERTILIZERPRODUCTION
TECHNOLOGY WHICH

HAD BEEN PROVIDED
THROUGH IMPORT UP
TO THAT DATE.

THE EIRST SO
ANALMSIS
LABORATORIES

OF GUBRETAS WHICH
PERFORMS SCIENTIFIC
ANALYSES IN ORDER TO
SUPPORT CONSCIOUS
AGCRICULTURAL
PRODUCTION STARTED
OPERATION IN 1985
ISKENDERUN AND
YARIMCA.
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IN 1993, ZIRAAT BANK SOLD THE GUBRETAS
SHARES IT OWNED TO THE CENTRAL
UNION OF AGRICULTURAL CREDIT
COOPERATIVES. THUS, AGRICULTURAL
CREDIT COOPERATIVES BECAME
THE MAIN SHAREHOLDERS OF
GUBRETAS.

LIQUID FERTILIZER
TRIAL PRODUCTION
STARTED IN
ISKENDERUN

CUBRETAS STAKES FACILITIES.
WERE BOUGHT BY

ECOND
THE ISTANBUL SCQCSPOUND THROUGH
STOCK EXCHANGE FERTILIZER PLANT PRIVATIZATION.
(BI"SU OPENS. BEGAN TO OPERATE
GUBRE FABRIKALARI IN YARIMCA.
TAS. SHARES WERE qu3
AMONGST THE FIRST 16
TO BE TRADED ON THE lq aq
STOCK EXCHANGE.

1986




GUBRETAS BECAME
THE SOLE FERTILIZER
PROVIDER OF THE
CENTRAL UNION

OF TURKISH
ACRICULTURAL
CREDIT
COOPERATIVES
THROUGH SIGNED
PROTOCOL.

CENERAL INFORMATION 13

THE CONSORTIUM IN
WHICH GUBRETAS AS
A SHARE OF 50% TARKIM AS. OPENED
PURCHASED RAZI FOR HERBICIDE /
ISKENDERUN PETRO-CHEMISTRY PESTICIDE SECTOR IN
FACILITIES WAS COMPANY IN IRAN. PARTNERSHIP WITH
TRANSFORMED TO THE AFFILIATE OF AGRICULTURAL CREDIT
PORT FOUNDATION.  NEGMAR AS. WAS COOPERATIVES,
LOGISTIC FACILITIES ESTABLISHED IN THE
IN IZMIR AND FIELD OF SEA
SAMSUNBECANTO  TRANSPORTATION.
REGIONAL SALES SERVE. A FACTORY IN
DIRECTORATES WERE ~ PLANT PROTECTION
OPENED IN IZMIR SECTORWAS
AND SAMSUN IN BOUGHT.
ORDERTO

REINFORCE THE
SALES NETWORK.
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GUBRETAS CONTINUES ITS RISE AMONG
THE FASTEST GROWING COMPANIES OF
TURKEY WITH ITS ROOTED EXPERIENCE OF
MORE THAN 60 YEARS AND THE VISION OF
‘BEING THE LEADER IN TURKEY
ANY A GIANT COMPANY BRANDEYD
IN THE WORLY" WHICH WAS CREATED
IN RECENT YEARS...



2010

STORAGE CAPACITY
WAS INCREASED UP TO
394 THOUSAND TONS.
KONYA REGIONAL SALES
DIRECTORATE WAS
OPENED. 3 NEW
COMPANIES
PARTICIPATED IN RAZI
PETRO-CHEMISTRY
KIMYA VE NEGMAR AS.
ORGANIZATION:
RAINTRADE DIS TICARET
AS., ISTANBUL LINES
AND ETIS LOJISTIK...

:

20U

AN ANALYSIS
LABORATORY WAS
OPENED IN IZMIR
GUBRETAS JOINED
"COMPANIES OF
BILLION DOLLARS”
WITH ITS END-YEAR
CONSOLIDATED
TURNOVER

202

GUBRETAS ENDED 2012
WHEN IT CELEBRATED ITS
60T ANNIVERSARY WITH
NEW SUCCESSES...

GENERAL INFORMATION

15
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CUBRETAS ACHIEVED ¥ THE BIGGEST IN THE RESEARCH

THE RECORDS OF DOMESTIC FACILITY PUBLISHED BY

THE HIGHEST SALES RESTORATION MILLIYET NEWSPAPER
QUANTITY AND INVESTMENT OF THE = IN MAY, CUBRETAS
CONSOLIDATED COMPANY HISTORY WAS DECLARED
PROFITABILITY OF WAS STARTED IN 2012 AS THE “FASTEST
THE COMPANY IN'YARIMCA FACILITIES, | GROWING

HISTORY IN ITS 60TH
ANNIVERSARY.

WHICH INVESTMENT
SHALL INCREASE THE
PRODUCTION
CAPACITY OF YARIMCA
FACILITIES BY 45% WAS
STARTED. THUS AN
INCREASE OF 930%
REALIZED IN THE
INVESTMENT BUDGET
COMPARED TO THE !
PREVIOUS YEAR.

COMPANY IN THE
STOCK EXCHANGE
IN THE LAST

5 YEARS”.

3
1
&
1
|
|

1

h

SUBSIDIARY

COMPANY OF

GUBRETAS IN IRAN
PURCHASED 87,5
PERCENT SHARES OF
ARYA PHOSPHORIC
CO. COMPANY.

S

OUR RAZI PETRO-
CHEMISTRY, THE

THE CONSCIOUS
AGRICULTURE
MEETINCS ORGANIZED
BY CUBRETAS WITH
THE PERCEPTION OF
SOCIAL RESPONSIBILITY
IN APPROXIMATELY
2 THOUSAND POINTS
WERE ATTENDED BY
MORE THAN 150
THOUSAND FARMERS
AND APPROXIMATELY
10 THOUSAND
ACRICULTURAL
ENGINEERS.




APPROXIMATELY
TOTALLY 1 MILLION
110 THOUSAND
PEOPLE
PARTICIPATED IN
TWO SALES
CAMPAIGNS
ORGANIZED IN THE
60TH YEAR FOR
FARMERS AND
DEALERS.

IN THE PROJECT OF
SOIL PRODUCTIVITY
MAP OF TURKEY
WHICH WAS
STARTED IN 2005

BY CUBRETAS

55 PERCENT OF THE
PROJECT WAS
COMPLETED WITH
A NUMBER OF 5500
SAMPLES ENTERED IN
THE DATABASE.

REGIONAL SALES
DIRECTORATE IN
KONYA WAS MOVED

TO ANTALYA WHERE

AGRICULTURAL
PRODUCTION IS
MORE INTENSIFIED,

FOR THE PURPOSE OF

INCREASING SALES
EFFECTIVENESS.

2011 ACTIVITY
REPORT WAS
AWARDED WITH
GOLD AWARD

INITS OWN SECTOR

AMONCG 5
THOUSAND
WORLDWIDE

ANNUAL REPORTS IN
THE COMPETITION

OF LACP VISION
AWARDS.

fis=

GENERAL INFORMATION

GUBRETAS LIBRARY
WHICH PUBLISHES
EDUCATIVE AND
ACADEMIC BOOKS
ON THE SECTOR
STARTED ITS
OPERATION IN THE
FIELD OF
CORPORATE
PUBLICATION.
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2012 FINANCIAL INDICATORS AT A GLANCE

SUMMARIZED INCOME STATEMENT (TL)

SALES INCOMES (NET)

Sales Cost ()

31.12.2012

2.226.819.536
(1579.614.777)

31.12.2011

2276.393.199
(1.581.504.218)

GROSS PROFIT/(LOSS) 647.204.759 694.888.981
OPERATIONAL PROFIT/(LOSS) 496.875.289 529.807.464

Shares in the Profit/Loss of Investments Valued through Equities Method (7.534.678) (4.743.795)

Financial Incomes 240.812.335 60.139.781

Financial Expenses (-) (257.712.263) (193.109.365)
PRE-TAX PROFIT/(LOSS) 472.440.683 392.094.085
PERIOD PROFIT 430.033.169 374.967.607
MAIN OPERATION PROFIT 481.570.692 512.454.095
EBITDA 533.721.248 605.657.548
Revenue per Share 0,0227 0,0156

SUMMARIZED BALANCE SHEET (TL) 31.12.2012
Current Assets 1.299.976.936
Fixed Assets 854.918.341

TOTAL ASSETS

Short Term Liabilities

Long Term Liabilities

Equities

TOTAL LIABILITIES

2.154.895.277
1.201.514.640
120.286.185
833.094.452
2.154.895.277

31.12.2011

1.694.272.707

1.273.230.864

2.967.503.571

1.506.890.189

258.998.473

1.201.614.909

2.967.503.571
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1.203.702
1.237.997
| 1.353.929
1.394.085
1.449.012
1.532.076
1.538.000
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LETTER FROM CHAIRMAN

€ € CUBRETAS, THE BIGGEST
AFFILIATE OF TURKISH
AGRICULTURAL CREDIT
COOPERATIVES CAUGHT
GREAT SUCCESS
ACCELERATION IN ALL
ASPECTS WITH ITS ROOTED
EXPERIENCE OF MORE THAN
60 YEARS. OWING TO ITS
STRONG VISION CREATED IN
RECENT YEARS, IT TOOK ITS
PLACE AMONG THE BIGGEST
BRANDS OF TURKEY. b B




Dear Partners,

Agriculture, which is one of the oldest activities of
the human history, has always had a significant place
for covering plant nutrition needs. Particularly, in
today's world where the population increases fast,
agriculture has become a strategic sector due to the
fact that fields where agricultural production can be
performed remained fixed and even shrank for various
reasons.

Turkey has become one of the countries which
evaluated this trend in the agriculture sector in recent
years. According to the data of the Ministry of Food
Agriculture and Livestock, Turkey which is the top
of the world in 7 products including nut, apricot, fig,
cherry, black cherry, quince and poppy seed is the
second best of production sequence in 6 products
and is the third in 8 products. Agricultural GDP which
was 23,7 billion Dollars in 2002 in our country which
has become the biggest country of Europe in terms
of agricultural size and seventh biggest country of
the world reached up to the level of 62,5 billion
Dollars in 2012.

As a consequence of all those developments, the
compulsion to acquire maximum efficiency from unit
area increased the significance of the fertilizer sector,
one of agricultural inputs, because when other factors
affecting agricultural production are convenient,
chemical fertilizer is the input that mostly supports
efficiency and quality increase... The fact that the
rate of average fertilizer use per decare in our country
is very low compared to Europe and agriculture
intensified countries indicates a potential in future
years in one aspect.

2012 was a special year for both GUBRETAS and
Turkish and global economy. This period witnessed
a gradual recovery in the global crises that has been
experienced since 2008 in US and European economy.
Looking through Turkey, a growth which cannot be
undervalued under the economic conditions of the
world again were realized.

GENERAL INFORMATION

In the early months of 2012, planting delayed due to
negative climate conditions and intense snowing and
a slight deceleration became in question in the
agriculture sector and fertilizer demand. However
there has been a fast recovery from the following
months on.

GUBRETAS had a good performance in 2012, when
we celebrated our 60th anniversary. We passed over
the sales figures of 2011 and reached a sale of 1
million 551 thousand tons and we achieved a new
record of the company history in profitability. We
increased our market share up to 30 percent which
was approximately 15 percent 10 years ago and
increased our consolidated turnover which was
approximately 150-200 million TL 10 years ago up to
a figure higher than 2 billion TL.

In parallel with all of these, we continue to produce
value for our country through our activities and
investments in the field of social responsibility.

GUBRETAS, the biggest affiliate of Turkish
Agricultural Credit Cooperatives caught great success
acceleration in all aspects with its rooted experience
of more than 60 years. Owing to its strong vision
created in recent years, it took its place among the
biggest brands of Turkey. It did not satisfy with being
merely the leading company of agriculture sector but
it also became one of the players of the national

economy and international fertilizer sector.

We sustain our new progresses in order to carry our
stable growth to the future. Our purpose is to
continue with the vision of being the leader in Turkey
as it is the case today and a giant company branded
in the world.

| hereby thank our directors and employees who have
contributed for 61 years, and particularly to the
successes in 2012, as well as our stakeholders and
wish that 2013 shall be a profitable year as well.

%ﬁm\/m

ABpbuLLAH KUTLU
Chairman of Board of Directors

25
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LETTER FROM GENERAL MANACER

€ € & BUDGETED THE SALES
TARGET IN OUR MAIN
ACTIVITY AREA IN 2013 AS
] MILLION 600 THOUSAND
TONS, OUR CONSOLIDATED
TURNOVER TARGET AS
2,4 BILLION TL. WE AIM AT
SUSTAINING OUR STUDIES
IN THE FIELD OF SOCIAL
RESPONSIBILITY AND
INVESTMENTS WITH THE
SAME DETERMINATION AND
RESOLUTION. 99




Dear Partners,

GUBRETAS has been one of the leading brands in
the agriculture and industry sectors of Turkey since
1952 when it was incorporated. When it combined
its rooted company experience of 60 years with the
global vision, which was created particularly in the
last decade, GUBRETAS has become one of the
fastest growing companies of Turkey. As a matter of
fact, having been declared as the “fastest growing
company in the stock exchange in the last 5 years”
in a research conducted last year is one indicator of
this fact.

For GUBRETAS the year of 2012 was a special and
significant year for being the 60th anniversary of
incorporation. GUBRETAS which has made breaking
records a tradition with its stability in all aspects,
achieved new records of company history in 2012
with sales of 1 million 551 thousand tons and
approximately 190 million TL net profit.

GUBRETAS which celebrated its 60th anniversary of
incorporation with various events organized two big
sales campaigns for farmers and dealers in 2012.
Number of participants in the campaigns of the
Company organized under the names of “Campaign
like Pomegranate” and “Both Planter and Harvester
Wins with GUBRETAS” was 1 million 110 thousand
from 81 provinces of Turkey. Those data are
significant for emphasizing the interest in and brand
reputation of GUBRETAS brand at all points in Turkey
where agricultural production is performed...

Our Company exhibited its leadership position in
the sector through the social responsibility projects
it realized as well. Last year approximately 150
thousand farmers at 2 thousand points were provided
with training for the purpose of spreading conscious
agriculture and we organized training seminars for
approximately 10 thousand agricultural engineers in
the field of soil analysis and plant nutrition. On the
other hand, we continued educational grants support
given to farmers’ children in need studying at faculties
of agriculture with the application we started in 2007
and we crowned the significance we pay for
education through our decision to built primary
school in Iskenderun and Kocaeli in the
commemoration of the 60th anniversary.

GENERAL INFORMATION

Our domestic and foreign investments continue fast
as well. The biggest domestic facility restoration
investment of the company history was started in
2012 in Yarimca Facilities. We will built a NPK/DAP
factory with an annual capacity of 500 thousand
tons and ammonium tank of 25 thousand tons
through the investment with an approximate value
of 140 million TL (59 million Euros). The existing
annual capacity of CUBRETAS in Yarimca shall
increase by 45 percent and become 985 thousand
tons with this investment targeted at being completed
in 2014.

Our affiliates continue to grow in their own sectors
as well. We made an investment in Iran in July. Our
subsidiary company Razi Petrochemicals purchased
87,5 percent shares of Arya Phosphoric Co company
located in the region.

Furthermore, studies for increasing productivity
within Razi Petrochemicals are continued and the
fact that the payment of the last installment of the
Petrochemicals investment this year shall provide
completion of a significant step in our foreign
investment seeking determined on the basis of the
strategy of being close to raw material sources, which
strategy we started in 2006.

We budgeted the sales target in our main activity
area in 2013 as 1 million 600 thousand tons, our
consolidated turnover target as 2,4 billion TL. We
aim at sustaining our studies in the field of social
responsibility and investments with the same
determination and resolution.

| hereby thank all our dealers, farmers and social
stakeholders particularly our Board of Directors and
employees who contributed to the sustainability of
the stable success line of GUBRETAS in the 60th
year as well and wish that 2013 shall bring you all
abundance, fertility and new success.

OsmAN BALTA
General Manager
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1 Abdullah KUTLU

Chairman of Board of Directors

2 Necdet DIRIK

Deputy Chairman of Board of Directors

3 Osman BALTA

Board of Directors Member / General Manager

4 Namik Kemal BAYAR
Board of Auditors Member

5 Ali SARI

Board of Directors Member

o~

Bilent ISKUR
Board of Auditors Member

7 Dr. Erol DEMIR

Board of Directors Member

8 Ahmet BOYRAZ

Board of Directors Member

9 Prof. Lokman DELIBAS

Independent Member of the Board of Directors

10 Ismail TEKIN

Independent Member of the Board of Directors

11 Hamdi GONULLU

Board of Directors Member
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ABDULLAH KUTLU Chairman of Board of Directors

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
Ceneral Director in 2011. He has been functioning as the Chairman of the Board of Directors of Gibre
Fabrikalari TAS. since April 2011.

NECDET DIRIK Deputy Chairman of Board of Directors

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.

Board of Directors Member

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.

Board of Directors Member

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.

Board of Directors Member

He completed his university education in Atatlrk University Faculty of Economics and Administrative
Sciences, Department of Business Administration in 1986 and graduated. Ali SARI who started his
professional life in the same year began his commission in Agricultural Credit Cooperatives Antalya
Region Union in 1987.In 2012 he was appointed as the Regional Manager of Agricultural Credit
Cooperatives Kayseri Region Union and he is currently at this position.

AHMET BOYRAZ Board of Directors Member

After graduating from Anadolu University, Department of Business Administration, he started his

professional life in Agricultural Credit Cooperatives in 1986. He worked at different levels of the

institution. He is currently the Region Director of Agricultural Credit Cooperatives Ankara Region
Union.



OSMAN BALTA Board of Directors Member

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 Tirkiye Gemi Sanayi A.$.
in 1989. He worked for various positions in private sector until 2009. He started to work as Assistant
Ceneral Manager in 2009, on February 1, 2012 he became General Manager in GUBRETAS. He is the

Chairman of Board of Directors of Razi Petrochemical Co. and Vice Chairman of Board of Directors
of Negmar Denizcilik Yatinm A.S and Raintrade Dis Ticaret A.S. Board of Directors.

PROF. DR. LOKMAN DELiBAS Independent Member of the Board

He completed his bachelor’s degree in 1980 in Atatirk University Faculty of Agriculture. His academic
career beginning in the same faculty in 1981 continued in Trakya University Faculty of Agriculture
from 1987. After he worked as a professor at this university from 1995 to 2006, he has carried on his
position as an instructor in the Faculty of Agriculture which was associated to Namik Kemal University
which was established in 2006.

iISMAIL TEKIN Independent Member of the Board

He completed his bachelor’s degree in Terrestrial Military School, Department of Mechanic and he
graduated in 1986 as a Tanker Lieutenant. Following various positions within the organization of
Turkish Armed Forces, he completed his master degree in Girne American University in the field of
International Relations in the academic period of 2007-2008 and he graduated from the Armed
Forces in 2011.

BULENT ISKUR Board of Auditors Member

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.

NAMIK KEMAL BAYAR ['Board of Auditors Member

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.

GENERAL INFORMATION
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OSMAN BALTA General Manager

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 Tirkiye Gemi Sanayi A.$.
in 1989. He worked for various positions in private sector until 2009. He started to work as Assistant
Ceneral Manager in 2009, on February 1, 2012 he became General Manager in CGUBRETAS. He is the

Chairman of Board of Directors of Razi Petrochemical Co. and Vice Chairman of Board of Directors
of Negmar Denizcilik Yatinm A.$ and Raintrade Dis Ticaret A.S. Board of Directors.

FERHAT SENEL Assistant General Manager

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
Ceneral Manager at CUBRETAS in 2004. Senel is a member of the Board of Directors at Razi Petrochemical
Co. and Raintrade Petrokimya ve Dis Ticaret A.S. In addition to his position as the Chairman of Board
of Directors of Arya Phosphoric Jonoob Co,, he is currently a Member of Board of Directors of Razi
Petrochemical Co. and Raintrade Petrokimya and Dis Ticaret AS.

TAHIR OKUTAN Assistant General Manager

He graduated from Agriculture Faculty, Atatiirk 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 GUBRETAS in 2006.

ISMAIL BABACAN Assistant General Manager

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.

YAKUP GULER Assistant General Manager

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 AS.
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AGENDA OF THE 61" ORDINARY GENERAL ASSEMBLY MEETING

10.

11.

PERIOD : 01.01.2012 - 31.12.2012
MEETING DATE : 08.05.2013

TIME : 10.00 AM

PLACE : HEAD OFFICE

Opening and establishment of Meeting Chairmanship,

Authorizing the Meeting Chairmanship to sign the
Meeting Minutes,

. Reading the summary of the Board of Directors

Annual Activity Report and Auditor Report for the

account year of 2012 and discussing the same,

Reading the summary of the Independent Auditor
Report for the account year of 2012,

. Approval of the financial statements for the account

year of 2012,

Acceptance of decision on profit distribution in
accordance with the profit distribution article of the

Articles of Association of the Company,

Submitting the members who were elected to replace
the vacated positions of the members of the Board
of Directors within the year in accordance with article
363 of Turkish Commercial Code to the General
Assembly for approval,

Releasing the members of Board of Directors,
Releasing the members of Board of Auditors,
Submitting articles: 1, 2, 3,4, 5, 6,8, 9,10, 11, 12, 13,
14,15,16,17,18,19, 20, 21, 22, 23, 24, 25, 26, 27, 28,
29,30,31,32, 33,34, 35, 36,37, 38,39, 40, 41, 42, 43,
44,45, 46,47,48, 49,50, 51, 52 and 53 of the Articles
of Association of the Company amended within the
scope of conformity with the Capital Market Law
and Turkish Commercial Code to the General

Assembly for approval,

Submitting the Independent Audit Company selected
by the Board of Directors to the General Assembly

for approval,

12.

13.

14.

15.

16.
17.

18.

19.
20.

GENERAL INFORMATION

Submitting the “Internal Directive on the Operation
Principles and Procedures of the Ceneral Assembly”
proposal of the Board of Directors to the Ceneral

Assembly for approval,

Informing the General Assembly on the common and
continuous transactions of the 2012 account period
of the Company performed with concerned parties
in accordance with regulations of the Capital
Market Board,

Informing the General Assembly on the warranties,
pledges, mortgages granted in favour of 3rd parties
and the incomes or benefits acquired in the 2012

account period,

Informing the General Assembly on the donations
and contributions made 2012 in the 2012 account
period,

Election of the members of the Board of Directors,

Detection of the remuneration to be paid to the

members of Board of Directors,

Permitting the Board of Directors to perform
transactions that may cause interest conflicts with
the Company or its subsidiary companies and
competing with them for the shareholders who have
the management domination, the members of Board
of Directors, top managers and their spouses and
relatives and relations up to the second degree and
in accordance with articles 395 and 396 of Turkish

Commercial Code,
Proposals and wishes,

Closing.

35



GUBRETAS ANNUAL REPORT 2




ANNUAL REPORT
OF THE BOARD

OF DIRECTORS




GUBRETAS ANNUAL REPORT 2012

(A) REPORTING PERIOD

01.01.2012 - 31.12.2012

CORPORATE’'S NAME

Gibre Fabrikalari Turk Anonim $irketi (Glbretas)

(C) BOARD OF DIRECTORS

Chairman Abdullah KUTLU 19.04.2011
Vice Chairman Necdet DIRIK 25.10.2005
Member Dr. Erol DEMIR 10.04.2009
Member Hamdi CONULLU 20.09.2012
Member Ahmet BOYRAZ 26.04.2012
Member Ali SARI 31.07.2012
Member Osman BALTA 01.02.2012
Independent Board Member  Prof. Dr. Lokman DELIBAS 26.04.2012
Independent Board Member  Ismail TEKIN 26.04.2012

BOARD MEMBERS RESIGNED DURING THE REPORTING PERIOD

Member Mehmet KOCA 30.12.2005 31.01.2012
Member Naci BEDIR 26.04.2012 31.07.2012
Member Sertag GURSOY 26.04.2012 20.09.2012

(D) BOARD OF AUDITORS

Member Bilent ISKUR 13.06.2011
Member Namik Kemal BAYAR 10.04.2009

The members of the Board of Directors and Auditors are entitled to use the powers provided in

the Company’s Articles of the Association and the Turkish Commercial Code.
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(E) TOP MANAGEMENT
coy b Dhecilnundpe il

GCeneral Manager Osman BALTA 01.02.2012
Deputy General Manager - Mali Idari Isler Ferhat SENEL 09.02.2004
Deputy General Manager - Satis ve Pazarlama Tahir OKUTAN 20.01.2006
Deputy General Manager - Tedarik Zinciri Planlama ve Satinalma  Ismail BABACAN 22.06.2009
Deputy General Manager - Isletmeler Yakup GULER 01.03.2012

(F) CAPITAL STRUCTURE

As of 31.12.2012 registered capital of the company is 200.000.000 TL and issued capital is
83.500.000 TL.

Table 1

Shareholders Amount Of Share - TL Share
Central Union Of Turkish Agricultural Credit Cooperatives 63.421.152 75,95%
Other 20.078.848 24,05%
Total 83.500.000 100,00%

(G) INFORMATION ABOUT OUR FACILITIES

Our Company reached a total real estate area of 340.634 sqm, out of which is 133.622 sqm closed

area including warehouses, business buildings and lands, convenient to be improved.

Yarlmca Facilities has 685.000 tons/year fertilizer production capacity, Izmir Facilities has 25.000
tons/year liquid and powder fertilizer production capacity, Glbretas has 710.000 tons/year

fertilizer production capacity in total.

The total capacity of our warehouses is 394.000 tons.
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Table 2

Office
Head Office 1.592
Yarimca Facilities 2.145
Ankara Office 120
Samsun Office 210
Total 4.067
Production Facilities
Kocaeli Yarimca Facilities 23.616
Iskenderun Facilities 15581
Izmir Facilities 1.750
Foca Facilities 200
Total 41.147
Warehouses
Kocaeli Yarimca Warehouses 22381
Samsun Warehouses 6.324
Kocaeli Késekoy Warehouses 6.664
Izmir Helvaci Warehouses 14.720
Iskenderun Akgay Warehouses 10.923
Iskenderun Sariseki Warehouses 18.474
Tekirdag Warehouses 7.189
Izmir Foca Warehouses 1.733
Total 88.408
GRAND TOTAL 133.622
Table 3

Yarimca
TSP 185.000
NPK 1 (Compound Fertilizer) 200.000
NPK 2 (Compound Fertilizer) 300.000
Total 685.000
izmir
Liquid and Powder Fertilizer 25.000
GRAND TOTAL 710.000
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Table 4

'GUBRETA§ WAREHOUSE CAPACITY-TONS

Region Capacity
Yarimca Warehouses 140.000
Iskenderun Warehouses 119.000
Izmir Warehouses 62.000
Samsun Warehouses 30.000
Tekirdag Warehouses 40.000
Izmir Liquid Warehouses 3.000
Total 394.000

(H) AFFILIATES AND SUBSIDIARIES
RAZI PETROCHEMICAL CO. (RAZI)

Razi Petrochemical Co., founded in 1968, is one of the leading companies in Iran which produces
fertilizers and fertilizer raw materials. Razi has 3.770.500 tons/year production capacity of both

fertilizers and fertilizer raw materials and exports most of its products.

Gibretas with its 48,88% stake in Razi, started to disclose its financial reports on the consolidated
base since June 2008.Razi Petrochemical Co.’s Istanbul based affiliate company Raintrade

Petrokimya ve Dis Ticaret A.S. manages Razi’s foreign trade.

In 2012, Razi Petrochemical Co. has purchased 87,5% of Arya Jonoob Co. (Arya), located on the
same site (Pwith Razi?). Arya has started its operations in 2010 and has a phosphoric acid production
facility with a capacity of 126.000 tons/year.

NEGMAR DENIZCILIK YATIRIM ASS.

Established in 2008, Negmar Denizcilik Yatirim A.S. operates in shipping industry. In addition,
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 Yatirm A.S.” affiliates.

TARKIM BITKi KORUMA SAN. VE TiC. AS.

Tarkim Bitki Koruma Sanayi ve Ticaret A.S., was established in 2009 and is operating in the field
of plant protection products. Tarkim has a production capacity of 25.000 tons/year.
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IMECE PREFABRIK YAPI TARIM MAKINELERI TEMiZLiK VE GUVENLIK HiZ. SAN. TiC. AS.

Imece Prefabrik Yapi Tarim Makineleri Temizlik ve Givenlik Hizmetleri San. Tic. A.S., was 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 Iletisim Hizmetleri A.S., was established in 1996 and it operates in

Information Technology industry.

Table 5

Company Name Stock Proportion (%) Paid-In Capital (TL)
Razi Petrochemical Co. 48,88 424.807.554
Table 6

Company Name Stock Proportion (%) Paid-In Capital (TL)
Negmar Denizcilik Yatirim A.S. 40,00 22.800.000
Tarkim Bitki Koruma San. ve Tic. A.S. 40,00 6.400.000
Tarnet Tar. Kre. Bil. Hiz. San. Tic. A.S. 17,00 523.627
Imece Pref. Yapi Tar. Mak. Tem. Gav. Hiz. San. Tic. AS. 15,00 2.013.888

(1) DISTRIBUTION OF DIVIDENDS

Dividend rates that have been distributed in the last five years are shown in Table 7:

Table 7
2011 2010 2009 2008 2007
- - - - 30,07

(J) PERFORMANCE OF THE STOCK

Our shares, traded on the Istanbul Stock Exchange, closing prices of three month periods in 2012

are as follows:

02.01.2012 30.03.2012 29.06.2012 28.09.2012 31.12.2012
11,25 12,05 12,70 12,70 14,20
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80.000

70.000
60.000

50.000
40.000

IMKB

30.000
20.000

GUBRF

10.000

Ex
O N MN OV

Sep 07

Jan 07 7
May 07 4
Jan 08 4
Jan 09
May 09 4
Sep 09 -
Oca 10 4
May 10 4
Sep 10 -
Jan11 4
May 11 4
Sep 11 -
Jan 12 |
May 12 4
Sep 12 4
Jan13 4

= |MKB - GUBRF

Turkey does not have the raw material resources used in production of chemical fertilizers. 95%
of main inputs such as natural gas, phosphate rock, potassium salts are procured from foreign

markets. International market conditions and exchange rates, due to dependence on foreign
markets, are major effects on our sector.
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(A) TURKISH FERTILIZER SECTOR PRODUCTION

Turkey produces intermediate goods and compound fertilizers; however, inputs for these are

imported since Turkey lacks the needed natural resources.

Table 8
Year 2012 2011 2010 2009 2008 2007
Capacity 5.714.000 5.714.000 5.474.000 5.474.000 5.553.200 5.556.200

Fertilizer production was 3.749.921 tons in 2011; however, at the end of year 2012 it drops by
2,37% to 3.661.156 tons. Compound fertilizers represent 37,88% of total production.

Graph 3
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(B) TURKISH FERTILIZER SECTOR SALES

According to 2011 data, fertilizer consumption was 4.766.356 tons. In 2012, this figure has

augmented to 5.383.867 tons, recording a 12,96% increase. Moreover our sales increased by 0,4%
and our market share in 2012 was 28,26% while it was 31,92% in 2011. In 2012, exports decreased
by 41,92% to 315.521 tons and imports decreased by 6,96% to 2.085.784 tons.

Table 9
SECTORSALESBYPRODUCT
Product 2012 2011 Change (%)
Compond 1.602.286 1.552.006 3,24%
AN 1.000.390 842.090 18,80%
UREA 887.792 760.295 16,77%
CAN 895.635 733.193 22,16%
AS 468.292 413110 13,36%
DAP 460.678 386.467 19,20%
P.NITRATE 25.865 30.308 -14,66%
TSP 24222 29.198 -17,04%
P. SULPHATE 15.719 19.688 -20,16%

NSP 2.988 0
Total 5.383.867 4.766.355 12,96%
Graph 4
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Gibretas 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 28,26% market share, is realized
through Agricultural Credit Cooperatives. There are seven regional sales directorates troughout
Turkey. Gibretas sells to every corner where there is agricultural production via 2.608 dealers,
1.676 of which belongs to Agricultural Credit Cooperatives and 932 private distributors.

(A) PRODUCTION

Gubretas produced 120.240 tons of TSP and 361.293 tons of compound fertilizers, totaling
481.533 tons in 2012. In addition, 1.260.982 litres of liquid fertilizer and 4.240.180 kg powder

fertilizer were produced.

Solid fertilizer production decreased by 9% in 2012 compared with 2011. Total fertilizer production
including solid, liquid and powder decreased by 8,4% in 2012 compared with 2011.

381.849 tons of production sold, 99.684 tons of production were used as raw material. Capacity
utilisation rate was 70% in 2012.

Table 10

'PRODUCTION BY PRODUCT-TONS
Product 2012 2011 Change (%)
TSP 120.240 114.300 5,2%
20.20.0.ZN 108.254 115213 -6,0%
20.20.0 55.488 69.242 -19,9%
13.255 48.396 42.183 14.7%
15.15.15.ZN 36.892 45.556 -19,0%
25.5.10/23.12.9 33.924 33.963 -0,1%
15.15.15 29.533 19.367 52,5%
12.30.12/13.24.12 23.730 66.057 -64,1%
10.25.5.CSO 12.452 14.834 -16,1%
10.25.20 10.482 6.395 63,9%
15.20.10 2.142 1.901 12,7%
Solid Fertilizer Total 481.533 529.011 -9,0%
Liquid Fertilizer 1261 721 74,8%
Powder Fertilizer 4.240 1.953 117,2%

Grand Total 487.034 531.685 -8,4%
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PRODUCTION AND CAPACITY UTILIZATION RATES BY YEARS
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B) SALES AND PURCHASES

Our Company sold 1.538.199 tons of solid, 1.332.952 litres of liquid and 11.900.683 kgs of powder
fertilizer in 2012. 1.532.076 tons of solid, 872.611 litres of liquid, 9.300.603 kgs of powder fertilizer

were sold in 2011.
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The volume of purchases reached 1.646.274 tons in 2011, and it decreased by 20,1% to 1.315.452
tons in 2012. Export was 11.040 tons in 2011, while it was 16.684 tons in 2012.

Table 11

SALES, IMPORT AND DOMESTIC PURCHASES-TONS

Domestic Purchases
Import
Total Purchases

Sales

2012
402.818
912.634

1.315.452
1.538.196

2011
350.749
1.295.525
1.646.274
1.532.076

Change (%)
15%

-30%
-20,1%
0,4%
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Table 12

Solid Chemical Fertilizer 2012 2011 Change (%)
20.20.0 199.337 203.384 2%
20.20.0.ZN 102.877 110.935 -7%
15.15.15 56.105 71.861 -22%
13.255 48.121 41.880 15%
15.15.15.ZN 37.837 42.003 -10%
25.5.10/23.12.9 37.630 28.989 30%
12.30.12/13.24.12 26.855 62.139 -57%
TSP 23921 24383 2%
10.25.5 12.493 14.839 -16%
10.25.20 8.471 5325 59%
15.20.10 2.129 1.901 12%
AN 262.549 241418 9%
CAN 236.637 197.042 20%
UREA 229671 233.656 2%
DAP 149.847 156.124 -4%
AS 97.555 87.328 12%
PS 4.838 7.527 -36%
Other 1323 1342 -1%
Solid Fertilizer Total 1.538.196 1.532.076 0,4%
Liquid Fertilizer 1333 873 53%
Powder Fertilizer 11.901 9.301 28%
Grand Total 1.551.432 1.542.249 0,6%
Table 13
SALESBY CUSTOMERTYPES-TONS
Sales Group 2012 2011 Degisim (%)
Corporate Sales 1.138.358 1.181.229 -4%
Distributor Sales 360.461 293.118 23%
Export 16.684 11.040 51%
Other 22,693 46.689 -51%
TOTAL 1.538.196 1.532.076 0,4%
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(C) INVESTMENTS

In 2012, Razi Petrochemical Co. has purchased 87,5% of Arya Jonoob Co. (Arya), located on the
same site (Pwith Razi?). Arya has started its operations in 2010 and has a phosphoric acid production
facility with a capacity of 126.000 tons/year.

Table 14
INVESTMENTS IN2012-TL
Investment Amount
Lands and Parcels 1.221.830
Land Improvements 532.643
Buildings 15.856.457
Plants Machinery and Equipment 48.415.940
Vehicles 1.339.692
Fixtures 1.100.299
Ongoing Investment 10.586.479
TOTAL 79.053.340

(D) RESEARCH AND DEVELOPMENT ACTIVITIES

TURKEY SOIL PRODUCTIVITY MAP

Studies aiming to form Turkish soil fertility map within the framework of Soil Map Project is

continued. In this respect, current qualitative and quantative information is categorized according
to locational data, by means of a mapping software and is input as data into subcategorizes under
each different location. GPS device is used for position detection and analyses from a total 5.500

locations are completed.

PRODUCT DEVELOPMENT AND QUALITY STUDIES

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. lzmir Laboratory continues

to serve with its recently added analysis features.
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(E) ADMINISTRATIVE ACTIVITIES

COMPANY’S TOP MANAGEMENT

Osman BALTA - General Manager

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.$., a subsidiary of ministry of transportation.
Until 2009 he has been in various high rank positions. In 2009 August, he joined Gubre Fabrikalari
T.AS. as Assistant General Manager and thereafter he was assigned as General Manager as of
February 1, 2012. He is a member of Board of Directors of GUlbretas, Negmar Denizcilik ve Yatirim
A.S., the Chairman of the Board of Directors of Razi Petrochemical Co., and the Vice Chairman
of the Board of Directors of Raintrade Petrokimya ve Dis Ticaret A.S. He is married, with three
children; he knows English and Arabic.

Ferhat SENEL - Deputy 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 Gubre Fabrikalari TAS.
in 2004. Mr. Senel is the Chairman of the Board of Directors of Arya Phosphoric Jonoob Co., 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; he knows English.

Tahir OKUTAN - Deputy 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 T.A.$. in 2006. Tahir OKUTAN is also a member of
the Board of Tarkim Bitki Koruma Urtinleri San. Ve Tic. A.S. and a member of Board of Auditors of
Negmar Denizcilik Yatnm A.S, Etis Lojistik A.S. and Istanbul Lines Denizcilik Yatrnim A.S. He is

married, with two children.
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ismail BABACAN - Deputy General Manager
Educator - Manager

Osmail 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 is married, with three children; he knows English and Arabic.

Yakup GULER - Deputy General Manager

Mechanical Engineer - Manager

Yakup Giler 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 Gilbretas. He
is also a member of Board of Directors of Ostanbul Lines Denizcilik Yatinm A.S. He is married,

with four children; he knows English.

NUMBER OF PERSONNEL

In 2012, 33 employees quitted from the company because of retirement etc. and 34 employees

began to work.

Table 15

2012 2011 Change (%)
Head Office 86 88 -2%
Yarimca Facilities 261 259 1%
Regional Sales Directorates 68 67 1%

TOTAL 415 414 0%
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COLLECTIVE LABOR AGREEMENT

In 2012 nothing negative was experienced in the employer union — worker relationship.

TRAINING ACTIVITIES

Training activities are aimed at developing managerial, personal and professional capabilities of
the staff. Education activities of 4.072 hours with participation of 184 employees were carried
outin 2012.

A

PRODUCTION

Razi Petrochemical Co. is the biggest fertilizer and fertilizer raw materials production facility
with 877.000 sqm total area. Total established capacity of Razi Petrochemical that was acquired
in February 2008 reachs 3.770.500 tons/year. In Razi, total production was 1.551.822 tons and
the capacity utilisation rate was 41% in 2012.

Table 16
RAZIPETROCHEMICAL CO.PRODUCTION-TONS
Product 2012 2011 Change Capacity 2012 CUR
Ammonia 738.601 997.684 -26% 1.336.500 55%
Urea 336.170 452.502 -26% 594.000 57%
Sulphur 350.950 383.262 -8% 508.000 69%
Sulphuric Acid 126.101 137.875 -9% 627.000 20%
DAP - 27.945 -100% 450.000
Phosphoric Acid - - - 255.000
TOTAL 1.551.822 1.999.268 -22% 3.770.500 41%
SALES

In 2012, Razi Petrochemical Co. sold 1.308.919 tons of fertilizer and achieved a revenue of
951.334.013 TRY. Razi exported 1.005.992 tons and domesticly sold 302.927 tons in 2012. Share

of export in total sales was 77%.
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Table 17
RAZIPETROCHEMICAL CO.SALES-TONS
2012 2011 Change
Ammonia 496.105 736.113 -33%
Urea 364.588 393971 -7%
Sulphur 319.801 354.520 -10%
Sulphuric Acid 126.874 127.805 -1%
DAP 1551 19.972 -92%
TOTAL 1.308.919 1.632.381 -20%

(A) BALANCE SHEET - ASSETS -TRL
ASSETS  31Dec2012  31Dec.201l

Current Assets 1.299.976.936 1.694.272.707
Cash and Cash Equivalents 430.098.290 327.710.722
Financial Investments 29.665.189 -
Trade Receivables 381.204.373 574.509.287

Trade receivables from related parties 167.732.649 228.271.654

Other trade receivables 213.471.724 346.237.633
Other Receivables 101.789.202 169.924.819

Other receivables from related parties 43.842.069 106.360.030

Other receivables 57.947.133 63.564.789
Inventories 315.403.041 534.856.904
Other Current Assets 41.816.841 87.270.975
Fixed Assets 854.918.341 1.273.230.864
Other Receivables 91.651.526 21.946.753
Financial Investments 2.737.515 2.737.515
Investments Valued by Equity Method 14.207.046 10.941.724
Investment Properties 82.819.021 61.749.595
Tangible Fixed Assets 510.110.928 876.498.158
Intangible Fixed Assets 151.193 270331
Coodwill 120.811.461 279.484.282
Deferred Tax Asset 234.629 5.522.137
Other Fixed Assets 32.195.022 14.080.358

TOTAL ASSETS

2.154.895.277

2.967.503.571
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BALANCE SHEET - LIABILITIES & EQUITY - TRL

Short-term Liabilities 1.201.514.640 1.506.890.189
Financial Liabilities 576.969.706 470.379.230
Trade Payables 473.706.072 799.062.959

Payables to related parties 4.738.896 6.587.996

Other trade payables 468.967.176 792.474.963
Other Payables 85.454.015 136.166.006
Provisions for Employee Benefits 8.547.043 16.142.943
Provisions for Payables 43.598.571 63.062.977
Tax Liabilities for Current Period 7.438.706 17.125.727
Other Current Liabilities 5.800.527 4.950.347
Long-term Liabilities 120.286.185 258.998.473
Financial Liabilities 57.145.402 99.287.100
Other Liabilities - 40.754.944
Provisions for Employee Benefits 61.711.396 116.420.468
Deferred Tax Liabilities 1.429.387 2.535.961
Equity Capital 833.094.452 1.201.614.909
Equities of Parent Company 541.236.806 664.238.132
Paid-in Capital 83.500.000 83.500.000
Revaluation Fund 158.173.718 145.133.540
Foreign Currency Translation Differences -187.038.317 138.791.401
Restricted Reserves From Profit 10.863.518 9.051.867

Legal Reserves 9.533.275 7.721.624

Gains From Fixed Assets Accumulated Profit 1.330.243 1.330.243
Previous Years Profit 285.949.673 157.766.115
Net Period Profit 189.788.214 129.995.209
Minority Shares 291.857.646 537.376.777
TOTAL LIABILITIES 2.154.895.277 2.967.503.571
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(C) INCOME STATEMENT - TRY

2.226.819.536

Sales Revenue (Net)

2.276.393.199

Cost of Sales () (1.579.614.777) (1.581.504.218)
Gross Profit 647.204.759 694.888.981
Marketing, Sales and Distribution Expenses (-) (118.334.983) (128.278.290)
Administrative Expenses (-) (47.299.084) (54.156.596)
Other Operating Income 37.164.172 37.553.700
Other Operating Expenses (-) (21.859.575) (20.200.331)
Operating Profit/Loss 496.875.289 529.807.464
Shares in Profit/Loss Of Investments Accounted With Equity Method (7.534.678) (4.743.795)
Financial Income 240.812.335 60.139.781
Financial Losses (-) (257.712.263) (193.109.365)
Profit / (Loss) Before Tax 472.440.683 392.094.085
Tax Expenses on Continuing Operations (42.407.514) (17.126.478)
Period Tax Expense (-) / Income (37.834.305) (7.772.003)
Deferred Tax Expense (-) / Income (4.573.209) (9.345.475)
Net Profit 430.033.169 374.967.607
Distribution of Period Profit
Minority Shares 240.244.955 244.972.398
Parent Company Shares 189.788.214 129.995.209
Earnings / (Loss) Per Share 0,0227 0,0156
(D) RATIOS
RATIOANALYSIS
2012 2011 2010 2009 2008
Liquidity Ratio
Current Ratio 1,08 1,12 0,93 0,81 1,15
Liquidity Ratio 0,82 0,77 0,60 0,53 0,65
Financial Ratios
Financial Leverage Ratio 0,61 0,60 0,62 0,67 0,61
Shareholder’s Equity / Assets 0,39 0,40 0,38 0,33 0,39
Efficiency Ratios
Inventory Turnover 3,72 3,58 5,08 3,88 531
Debt Collection Period 78,33 68,44 57,32 62,18 24,09
Asset Turnover 0,62 0,61 0,70 0,57 0,76
Profitability Ratios
Gross Profit Rate 0,29 0,31 0,31 0,11 0,33
Main Operating Profit Rate 0,22 0,23 0,24 0,03 0,28
EBITDA Rate 0,24 0,27 0,29 0,10 0,32
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1) Negotiations with Petrol-Is Labor Union on collective labor agreement which will cover the years
2013 - 2014, have started on 22.01.2013.

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) SECTION | - SHAREHOLDERS

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 (BIS) and Central Registry Agency (MKK) to handle shareholders’
transactions at capital increase, dividend disbursement, to follow operations with stock broker,

reply and inform shareholders” written and verbal requests.

In 2012, 59 meetings held for giving detailed information to investors about the activities of the
company and we have been participated to three investor conferences, two out of which were

held abroad. The investor demands also responded via telephone and internet.

The list of responsible employees and their contact information is as follows:

Title Phone E-Mail
Necmettin Oner Manager 0212376 50 27 noner@gubretas.com.tr
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USE OF SHAREHOLDERS’ RIGHTS TO OBTAIN INFORMATION

All written and verbal information requests from the shareholders are replied, except confidential
business information and the information which is not publicly announced. Also information
related to shareholders and investors has been announced through Public Disclosure Platform
(www.kap.gov.tr) and company’s website (www.gubretas.com.tr) and newspapers in accordance
with Turkish Trade Law and Capital Market Code.

There is no clause about assigning a special auditor in the articles of association and we have not

received any request from investors on this subject.

INFORMATION ON GENERAL ASSEMBLY

Ceneral Assembly Meetings of the company are held in accordance with the Turkish Commercial

Code and the Capital Market Law.

60th Ordinary General Assembly Meeting for the accounting period 2011 was held at 10:00 a.m.
on 26 April 2012 in the Meeting Hall of our Head Office located at the address of Kasap Sk. Hilmi
Hak Is Merkezi No: 22 Esentepe, Sisli - Istanbul with participation of about 76.7 % of the total
Company capital of 83,500,000.00 TL.

Stakeholders and media representatives also attended the assembly meeting.

Invitation for the meeting was made within its deadline; i.e. in the issue 8045 of Trade Registry
Cazette of Turkey dated 10 April 2012, Diinya and Yeni Safak newspapers on 5 April 2012, and
the web addresses www.kap.gov.tr of Public Disclosure Platform and www.gubretas.com.tr of
Cubre Fabrikalari TAS.

21 days before the General Assembly, the General Assembly Information Document which includes
information on Board Member nominees, final version of the articles of association and modified
text of the articles of association and the reasons for the modifications was disclosed at the web

address of www.gubretas.com.tr and were made available at the head office of our company.

15 days before the General Assembly, annual report, financial statements, auditor reports, proposal
of dividend distribution was disclosed at the web addresses of www.kap.gov.tr and

www.gubretas.com.tr and were made available at the head office of our company.

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 and recommendations’ session of the meeting, questions

of the participants are answered by the company authorities on the matters discussed.
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Information was given as a separate agenda item at the General Assembly regarding donations
and aids during the period 01.01.2012-31.12.2012, which includes 164,509 TL as educational grant
to 98 students from Agriculture Faculties of various universities, 50,000 TL to Agricultural Credit
Cooperatives Education Culture and Health Foundation, 50,000 TL to Somiil through Central
Union of Agricultural Credit Cooperatives, 1 container worth 23,000 TL to Vantar Tarim Ltd. $ti,
our dealer in Van, aid in kind worth 15,876 TL to Sarlseki Spor for their needs of sports materials,
20,000 TL Korfez Municipality Sports Club and 6,000 TL to other institutions.

Minutes of the General Assembly were published in the issue 8077 of the Trade Registry Cazette
dated 28 May 2012 and they are also made available to stakeholders at the web address of

www.gubretas.com.tr.
VOTING RIGHTS AND MINORITY RIGHTS

There are no privileged rights on voting because there is no preferential stock issued.

DIVIDEND POLICY AND DEADLINE FOR DIVIDEND DISTRIBUTION

Dividend distribution policy of our company is determination of the dividend amount as per the
decision taken at the General Assembly in line with the provisions of the Turkish Commercial
Code, Capital Markets Law and articles of incorporation, and distribution of such amount within

legal deadline defined by the Capital Markets Board.

There is no privilege in our company regarding dividend distribution.

TRANSFER OF SHARES

There is no clause that restricts transfer of shares in articles of association of the company.

SECTION Il - PUBLIC DISCLOSURE AND TRANSPARENCY

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’s website at: www.kap.gov.tr and

and our company’s website at: www.gubretas.com.tr.

Personnel who are in charge of the conduct of the information policy and their communication

information are as follows:

Title Phone E-Mail
Necmettin Oner Manager 02123765027 noner@gubretas.com.tr
Nihat Vuran Manager 02123765028 nvuran@gubretas.com.tr
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THE COMPANY’S WEBSITE AND ITS CONTENTS

Website of our Company can be accessed through the address of www.gubretas.com.tr both in
Turkish and English. Information regarding Gubretas and its affiliates, mission and vision of our
company, board of directors and top management, articles of association, shareholding structure,
corporate governance compatibility report, corporate social responsibility, information policy,

documents of the general assembly, profit distribution policy, information on the share certificates,
annual reports, financial and operational results, investor presentations, quality policy, company
values, our products, our services, announcements, publishments and articles are provided in the

company s website.

ANNUAL REPORT

Our company annual report includes information mentioned in Capital Markets Board’s Corporate

Governance Principles.

(C) SECTION 11l - STAKEHOLDERS

11.

12.

INFORMING STAKEHOLDERS

Cibretas 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 their rights are

considered independently.

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.

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.
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13.

14.

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 Giibretas adopts, take responsibility, have business ethics, are idealist, are captious, are

suitable for team work, renew and improve himself, have analytical thinking.

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

activities to develop their skills and educations.

We encourage personnel who demonstrate development horizontally and vertically, reward them

materially and spiritually.

We give importance to exchanging ideas with personal and trade union representatives when

taking decisions on personnel.

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 Gubretas is based on five fundamental principles:

— Equality

— Participative management and transparency

— Continious improvement of working conditions
— Productivity-based fees

—> Respecting human rights

ETHICAL RULES AND SOCIAL RESPONSIBILITIES

Operations of our company are conducted within the framework of the following ethical rules,

prepared by the Board of Directors and are communicated to our employees:

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

Customer oriented thinking and working,

Sense of responsibility towards the society and respect to the environment,
Continuous improvement, systematical and logical thinking,

Having a free atmosphere 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 gender,

N2 25\ 20\ 20 20\ 2\ 2N 2N

Forming a corporate and corporate culture that is remembered with the word of Trust’
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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:

—> 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.

—> To provide data to GUlbretas’s product specialized fertilizers to develop new formulates in
R&D studies.

—> 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.

— To combine Glbretas’s studies conclusions with studies of Ministry of Agriculture and

Universities and contribute to build a huge database for our Country s agriculture.

— 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

Gubretas is granting sholarships to the students of 26 Agricultural Faculties in Turkey, 98 of

beneficiaries in total.

Training

Our training activities aimed at supporting Turkish Farmers agricultural knowledge for more
efficient agricultural production and raising profilibility via optimizing costs of inputs such as
fertilizers continued. Company’s Regional Sales Directorates informed farmers in all aspects of
agriculture in seminar meetings organized in cooperation with Turkish Agricultural Credit
Cooperatives. Specialist agricultural engineers enlightened farmers in these meetings on principles

of balanced and regulary fertilizer usage, plant nutriation techics and also soil analysis.
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(D) SECTION IV - BOARD OF DIRECTORS

15. THE STRUCTURE AND COMPOSITION OF THE BOARD OF DIRECTORS AND
INDEPENDENT MEMBERS

In our company; Board of Directors are elected under the framework of the Articles of Association,
Turkish Commercial Code and Capital Market Law during the General Assembly. They fulfill their
duties in accordance with Turkish Commercial Code and Capital Market Law. Current members

of the Board of Directors are:

Chairman Abdullah KUTLU 19.04.2011
Vice Chairman Necdet DIRIK 25.10.2005
Member Dr. Erol DEMIR 10.04.2009
Member Hamdi GONULLU 20.09.2012
Member Ahmet BOYRAZ 26.04.2012
Member Ali SARI 31.07.2012
Member Osman BALTA 01.02.2012
Independent Member Prof. Dr. Lokman DELIBAS 26.04.2012
Independent Member Ismail Tekin 26.04.2012

Abdullah KUTLU - Chairman

He completed his license degree in the Culture Technical Department of Agriculture Faculty of
Atatlrk University and after his graduation he did his masters degree in the Sciences Institution
of Trakya University.

Abdullah KUTLU started his business life as an engineer in Erzurum Regional Directorate of Koy
Hizmetleri, then he took office as a Senior Engineer in Regional Directorate of Agriculture Credit
Cooperatives, later on while he was working as chief in the same region, he was appointed as
Regional Assistant Manager of Erzurum Regional Union in 1992. In 1995, he became the Regional
Manager of the same Regional Union. In 1997 he was appointed as Consultant of the General
Directorate of Central Union and on 25.02.2003 he was appointed as Regional Manager of Izmir
Regional Union. While Abdullah KUTLU was carrying out this duty, he was appointed as the
Assistant General Manager of the General Directorate of Central Union on 01.08.2008 and then
he was appointed as the General Manager on 19.04.2011.

Duties Carried Out Within The Last 10 Years

Between the years 2003-2005 and 2008-2011, as the Chairman of the Board of Directors

of Imece Plastik A.S.

Between the years 2003-2006, as the Chairman of the Board of Directors of Denizli Yem A.S.

Between the years 2007-2008, as the Vice Chairman of the Board of Directors of Tareks A.S.

Between the dates 24.03.2011-10.05.2011, as the Chairman of the Board of Directors of
Tareks A.S.
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In the years 2009-2011, as the Chairman of the Board of Directors of Tarkim A.S.

Between the years 2010-2012, as the Chairman of the Board of Directors of the Foundation
of Pension Fund,

In the years 2006-2007-2008, as the Member of the Board of Directors of Glbre Fabrikalari TA.S.

He has been carrying out his duty as the Chairman of the Board of Directors of Gibre Fabrikalari
T.AS. since 19.04.2011 up to this day.

Necdet DIiRIK - Vice Chairman

Necdet Dirik completed his license degree in Economics and Administrative Sciences Faculty of
Marmara University (1982). Necdet Dirik started business life in an Accountant Office and then
he continued his career in Manisa Branch of the Turkish Religious Foundation and in 1985 in
Ceneral Directorate of Central Union of Turkish Agriculture Credit Cooperatives, in 1989 he
became chief, in 1994 he became Manager and then he worked respectively as the Coordination
Manager of Administrative and Agricultural Affairs, Trade Manager and Domestic Purchases
Manager, in 2003 he became expert, in 2005 he was appointed as the Chairman of the Supply and

Marketing Department and currently he has been carrying out the same duty.

As of 1994 he worked in the following entities which are a participant of the Agriculture Credit
Cooperatives;

As a Member of the Board of Directors of Tareks AS,

As a Member of the Board of Directors of Toros Giibre ve Pazarlama companies,

As the Chairman of the Board of Directors of Delice Feed Factory,

As a Member of the Board of Directors of Imece Feed Factory,

As a Member and Managing Member of the Board of Directors of Tarim Kredi Sigortacilik ve
Aracilik Sirketi,

As a Member and Managing Member of the Board of Directors of Tareks AS (second time),
As a Member of the Board of Directors of Poyraz Feed Factory,

As a Member and Vice Chairman of the Board of Directors of Gubre Fabrikalari TAS,

As a Member, Vice Chairman and Chairman of the Board of Directors of Tarkim

Duties Carried Out Within The Last 10 Years

Ongoing Duties

Head of Supply and Marketing Department

Vice Chairman of the Board of Directors of Gubre Fabrikalari TAS

Chairman of the Board of Directors of Tarkim Bitki Koruma Sanayi ve Ticaret AS.

Duties Ended
Domestic Purchases Manager 2003 (Duty change)
Expert 2005 (Duty change)
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Dr. Erol DEMIR - Member

Mr. Demir was born on 13.05.1968 in Kahramanmara_; he started his business life in 1988 in
Turkish Credit Cooperatives. In 1997 he did his masters degree in Business Administration-
Cooperation Business Department of Social Sciences Institution, in 2003 he did his Phd in
Agriculture Economics Department of Sciences Institution of Ankara University. He took office
in various examination and research commissions which were established within the body of

Turkish Cooperation Agency.

He worked in the regulation committee of the International Cooperation Congre for two periods.
He worked for the project of preparation of the Uniform Chart of Account for Turkish Agriculture
Credit Cooperatives. Besides, from time to time he participated as lecturer in the training courses
provided for the personnel of the agency. Currently, he has been working as the Chairman of the
Department of Fund Management and Accounting of the General Directorate of the Turkish
Agriculture Credit Committee.

Duties Carried Out Within The Last 10 Years

Ongoing Duties

Member of the Board of Directors of Glbre Fabrikalarn T.AS.
Member of the Board of Audit of Turkish Cooperation Agency
Member of the Board of Audit of Tareksav Education Foundation

Duties Ended
Vice Chairman of the Board of Directors of Tareks A.S. 2003-2007 (Resignation)
Member of the Board of Directors of Giiven Sigorta Tiirk A.S. 2004-2008 (Resignation)

Ahmet BOYRAZ - Member

He graduated from Business Administration of Anadolu University. Ahmet BOYRAZ started his
business life as a clerk (1986-1991) in the Organization of the Agriculture Credit Cooperatives,
then he worked as Regional Chief of Malatya Regional Union of Agriculture Credit Cooperatives
(1991-1994), Regional Assistant Manager of Mersin Regional Union of Agriculture Credit
Cooperatives (1994-1999), Regional Assistant Manager of Malatya Regional Union of Agriculture
Credit Cooperatives (1999-2003), Regional Manager of Malatya Regional Union of Agriculture
Credit Cooperatives (2003-2009), Manager of the Administration and Technical Department of
General Directorate of Turkish Central Union of Agriculture Credit Cooperatives (2009-2011),
Regional Manager of Kayseri Regional Union of Agriculture Credit Cooperatives (2011-2012).



ANNUAL REPORT OF THE BOARD OF DIRECTORS

Ahmet BOYRAZ worked as Company and Foundation Chairman and Vice Chairman of

Board of Directors of; Imece Plastik A.S. which is a participant of Turkish Agriculture Credit
Cooperatives and operating in Antalya city, Altinova Yem ve Hayvancilik Sanayi A.S. which is
operating in Elazig city, Imece Yem A.S. which is operating in Ankara city, Foundation of Pension
Fund of the Agriculture Credit Cooperatives which is operating in Ankara city, Imece Prefabrik
AS. which is operating in Ankara city, Basak Yem Sanayi ve Ticaret A.S. and Basak Tarim Isletmeleri
A.S. which are operating in Yozgat city. Ahmet BOYRAZ attended in various seminars and
investigations regarding Agriculture and Animal Breeding in Japan, Switzerland, Germany, Holland,
France, Iran and Dubai and he is still working as the Regional Manager of Ankara Regional Union

of Agriculture Credit Cooperatives.

Duties Carried Out Within The Last 10 Years

Ongoing Duties

Regional Manager of Ankara Regional Union of Agriculture Credit Cooperatives
Member of the Board of Directors of Glbre Fabrikalari TAS.

Member of the Board of Directors of Tarim Kredi Yem Sanayi Ticaret A.S.

Duties Ended
Regional Chief of Malatya Regional Union of the Agriculture Credit Cooperatives
1991-1994 (Appointment)

Regional Assistant Manager of Mersin Regional Union of the Agriculture Credit Cooperatives
1994-1999 (Appointment)

Regional Assistant Manager of Malatya Regional Union of the Agriculture Credit Cooperatives
1999-2003 (Appointment)

Regional Manager of Malatya Regional Union of the Agriculture Credit Cooperatives
2003-2009 (Appointment)

Head of the Department of General Directorate of Turkish Central Union of the Agriculture
Credit Cooperatives 2009-2011 (Appointment)

Regional Manager of Kayseri Regional Union of the Agriculture Credit Cooperatives
2011-2012 (Appointment)

As the Chairman or the Vice Chairman in; Basak Yem A.S., Basak Tarim Isletmeleri A.S. Imece

Plastik, Altinova Yem, Imece Yem, Foundation of Pension Fund, Imece Prefabrik A.S.

Ali SARI - Member

He completed his Masters Degree in Business Administration of Economics and Administrative
Sciences Faculty of Atatiirk University in 1986. Ali SARI started his business life as an independent
accountant in 1986 and he took office as a clerk in Antalya Regional Union of the Agriculture
Credit Cooperatives in 1987. After working in various Agriculture Credit Cooperatives of Isparta
city (1989-2005), he was appointed as Chief of Antalya Regional Union in 2005.
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He was appointed as Regional Assistant Manager in 2008. He was appointed as Regional Manager
of Kayseri Regional Union of the Agriculture Credit Cooperatives in 2012 and currently he has

been working in the same position.

Duties Carried Out Within The Last 10 Years

Ongoing Duties

Vice Chairman of the Board of Directors of Basak Tarim Isletmeleri A.S.
Member of the Board of Directors of Gubre Fabrikalar Tark AS.

Manager of Kayseri Regional Union of the Agriculture Credit Cooperatives

Duties Ended

Member of Board of Directors of Denizli Yem A.$. 2008-2009 (Resignation)

Member of Board of Audit of Omece Plastik San. ve Tic. A.S. 2009-2010 (Resignation)
Member of Board of Directors of Omece Plastik San. ve Tic. A.$. 2010-2012 (Resignation)

Hamdi GONULLU - Member

He completed his license degree in Financial Sciences Faculty of Afyon-Anadolu University in
1984. Hamdi Gondlld started his business life as Assistant Controller of the General Directorate
of Turkish Central Association of the Agriculture Credit Cooperatives in 1987 and he became a
Controller in the same Association by being successful in the qualifying exam in 1991. He worked
as Controller until 1997.

He took office as the Credits Manager between the years 1997-2005 in the same Association and
then he worked as the Head of the Department of Accounting and Financing between the years
2005-2006. Hamdi Conullt was appointed as the Head of the Department of Credits in 2006 and
still he has been working in the same position. Besides his aforementioned positions; he worked
as a Member of the Board of Audit of Guven Sigorta Turk A.S. (2001-2002), as a Member of the
Board of Audit of Poyraz Cida Tarim Hayvancilik Sanayi ve Ticaret A.S. (2003), as a Member of
the Board of Directors of Imece Prefabrik Yapi Tarim Makinalari Temizlik ve Givenlik Hizmetleri
AS. (2003-2004) and as the Chairman of the Board of Directors of Imece Yem Tarim Urinleri ve
Hayvancilik Sanayi Ticaret A.S. (2012). He worked as a Member of the Board of Directors (1998-
2001) and Member of the Board of Audit (2009) of the Foundation of Social Aid For the Personnel
of the Agriculture Credit Cooperatives and Unions. He has been working as a Member of the
Board of Directors of Gubre Fabrikalari Turk A.S. since 2004, as the Vice Chairman of the Board
of Directors of Tarnet Tarim Kredi Bilisim ve Iletisim Hizmetleri Sanayi ve Ticaret A.S. since 2012
and as the Vice Chairman of the Board of Directors of Tarnet lletisim Hizmetleri A.S. since 2012.
He has been working as a Member of the Board of Audit of the Foundation of Education, Culture
and Health of the Agriculture Credit Cooperatives since 2012.
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Duties Carried Out Within The Last 10 Years

Ongoing Duties

Head of the Department of Credits of Central Union of the Agriculture Credit Cooperatives;
continuing.

Member of the Board of Directors of Gubre Fabrikalari T.A.S.; continuing.

Vice Chairman of the Board of Directors of Tarnet Iletisim Hizmetleri A.S.; continuing.
Member of the Board of Audit of he Foundation of Education, Culture and Health of the

Agriculture Credit Cooperatives; continuing.

Duties Ended

Member of the Board of Directors of the Foundation of Social Aid For the Personnel of the
Agriculture Credit Cooperatives and Unions; 1998-2001 (Resignation)

Member of the Board of Audit of the Foundation of Social Aid For the Personnel of the Agriculture
Credit Cooperatives and Unions; 2009 (Resignation)

Member of the Board of Audit of Giiven Sigorta Tirk A.S.; 2001-2002 (Resignation)

Member of the Board of Audit of Poyraz Gida Tarim Hayvancilik Sanayi ve Ticaret A.S.; 2003
(Resignation)

Member of the Board of Directors of Omece Prefabrik Yapi Tarim Mak. Tem. ve Glv. Hiz. A.S,;
2003-2004 (Resignation)

Chairman of the Board of Directors of Omece Yem Tarim Urnleri ve Hayv. San. Tic. A.S.; 2012
(He has not been a candidate)

Osman BALTA - Member

He was born on 1 September 1963 in Erzurum. He finished the primary school in the city where
he was born, middle and high school education in Istanbul. After completing the university
education in the Mechanical Engineering Department of Sakarya Engineering Faculty of Istanbul
Technical University in 1986, he worked in the private sector as a Production and Planning Engineer
until the end of the year 1988. After having completed the military service, he started to work
in Camialti Shipyard of Tirkiye Gemi Sanayi A.S. which is organized under the Ministry of
Transportation. He took office in many senior positions as of 1992 in the private sector. Osman
Balta started to work in Giibretas as the Vice General Manager in Charge of Enterprises in August
2009 and took office as the General Manager of Glbretas on 1 February 2012. Razi Petrochemical
Co is a Member of the Board of Directors of Negmar Denizcilik Yatinm A.S. and Raintrade
Petrokimya ve Dis Ticaret A.S. Osman Balta can speak English and Arabic and he is married and
is a father of three children.
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Ongoing Duties

General Manager and Member of the Board of Directors of Glbre Fabrikalari T.A.S.
Chairman of the Board of Directors of Razi Petrochemical Co.

Member of the Board of Directors of Negmar Denizcilik Yatinim AS.

Vice Chairman of the Board of Directors of Raintrade Petrokimya ve Dig Ticaret A.S.

Prof. Dr. Lokman DELIBAS - /ndependent Member

Lokman DELIBAS completed his license degree in Agriculture Faculty of Ataturk University in
1980 and he worked as Senior Agriculture Engineer in the 9th Regional Directorate of Erzurum
Topraksu for 6 months and then he started to work as an assistant in Agriculture Faculty of
Ataturk University in 1981 and he completed his Phd education in Culture-technic Department
of Sciences Institution of Ataturk University in 1984. In 1987 he was appointed as the Vice
Assistant Professor to the Department of Culture-technic Department of Tekirda Agriculture
Faculty of Trakya University. On 20 October 1989 he was granted the title of Assistant Professor
of the University due to his studies which he performed regarding Culture-technic matters and
accordingly he was appointed as Assistant Professor to the Culture-technic Department of Tekirda
Agriculture Faculty of Trakya University. He conducted his duties as a member of the Commission
of Purchase of the Faculty and as a member of the Commission of Education-Learning in Tekirda
Agriculture Faculty between the years 1988 - 1990. In 1993 he was appointed as the Founding
Manager to the Luleburgaz Vacational School of Higher Education which was established under
the Trakya University and he held office until 1996. He was appointed as the Professor on 13
January 1995. He took office as the Head of the Department of Agricultural Constructions and
Irrigation of Tekirda Agriculture Faculty between the years 1995-1997. Lokman DELIBAS took
office as Faculty Member under the title of Assistant Docent between the years 1987-1990, under
the title of Assistant Professor between the years 1990-1995, under the title Professor between
the years 1995-2006 in Tekirdag Agriculture Faculty of Trakya University. He was appointed to
Namik Kemal University by transfer in 2006 and he has been carrying out the duty of Faculty
Member in Tekirda Agriculture Faculty which has been joined to Namik Kemal University. He has
made a range of scientific publishing s since 1987 and taught a range of license and masters
degree lectures. In the same period, several times he worked as a jury member regarding foreign
language and science, as a jury member regarding the duty of assistant professor, as a director

for masters degrees and Phd thesis and as a arbitrator in various scientific magazines.

Ongoing Duties
Faculty Member in Namik Kemal University
Independent Member of the Board of Directors of Giibre Fabrikalar T.AS.



ANNUAL REPORT OF THE BOARD OF DIRECTORS

ismail TEKIN - /ndependent Member

ISMAIL TEKIN finished his License Education in the Machine Department of Turkish Military
Academy and graduated as Tanker Lieutenant in 1986 and he finished the class-school training
ranking first in Armoured Forces School and Training Division Command. Following that, he
worked as Student and Course Batt, Sub-lieutenant Main Course Company Platoon Commander
and Division Operation and Training Branch Plan Military Officer in the same unit between the
years 1987-1994. He worked as 70t Mechanized Brigade Tank Batt, Tank Company Commander
(Cizre) between the years 1994-1997, Class-Military Officer and Class Authority in Ncos Preparatory
School Command (Balikesir) between the years 1997-2001, Tank Company Commander in the
Turkish Batt Task Force of Kosovo in 2000 within the same period, Support Troops Commander
in the 17274 Mechanized Infantry Brigade (Islahiye) between the years 2001-2003, Tank Batt Task
Force Commander of the 9th Motorized Infantry Brigade (Sarikamis) between the years 2003-
2006, Maneuver Lecturer in Battle Simulation Training Center of Command of the Cyprus-Turkish
Peace Forces between the years 2006-2008. Osmail TEKIN completed his Masters Degree in the
International Relations Department of Girne American University between the period of 2007-
2008, following that he was appointed as the Chairman of the Tactics Board and General Matters
of Armoured Forces School and Training Division Command, he worked as Teacher, Military
Officer of Plan and Chairman of the Board for three years and he retired from Armed Forces in
August 2011 and he worked as manager in a Ankara-based Private Security company for one year
in 2012. Ismail TEKIN who has an authorization certificate of Documentation and Internal
Controller from TSE ISO 9001 Quality Assurance System and has attended the Teacher Trainee
Course which was established by the Educational Sciences Faculty of Ankara University and
Command of Armoured Forces School, is currently working as an Operating Manager in a business
center. Collective Declaration of Independency of our Independent Members of the Board of

Directors has been set forth as follows.

Declaration Of Independency

| hereby declare that | am a candidate to take office as an independent member of the Board
of Directors of Giibre Fabrikalari TAS. (the Company) within the scope of the criteria specified
under the Corporate Governance Principals which have been published by the legislation, the

articles of association and the Capital Market Board and in this context | declare that;

a) Within the last five years; |, my wife and my third degree consanguine and my relatives by
marriage have not, directly or indirectly, been in a relationship of employment or substantial
trading with the Company, one of the parties which are in a relationship with the company
or the legal entities which are, in terms of management and capital, related to the shareholders,
who directly or indirectly hold 5% or more shares of the company capital.

b) Within the last five years, | have not worked in the companies which have been conducting
all or a part of the activities and organizations of the Company, primarily the companies which

conduct auditing, ranking and consultancy of the Company.
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16.

17.

c) Within the last five years, | have not been a shareholder, an employee or a member of the
board of directors of any firm which provide substantial service and product to the company,

d) lam not a shareholder of the company capital,

e) Asitisseen from my attached resume, | have the professional education, knowledge and
experience to conduct the duties which | will undertake due to being an independent member
of the board of directors,

f) I'do not work full-time in the public agencies and institutions due to the current situation,

g) |am respected as a resident of Turkey under the Income Tax Law,

h) | can provide positive contributions to the activities of the company, | will remain objective
in cases of conflicting interests to be emerged between of the shareholders of the company,
| will make my decision freely taking into account the interests of the stakeholders,

i) I'will allocate time for the company works to be able to follow up the the processes of the

company’s activities and fullfil the duties which | have undertaken to the fullest extent.

PRINCIPLES OF ACTIVITIES OF THE BOARD OF DIRECTORS

Provisions of the Articles of Association, Turkish Commercial Code and Capital Market Law are
complied with for the meetings and meeting quorums of the Board of Directors. Office Directorate
has been constituted to conduct the works with regard to the meetings of the Board of Directors
of the Company and to service the members of the board of directors under the General Manager.
They prepare their motions for the works regarding which resolutions (which are regarding the
departments of the Company) are needed and they transmit it to the Office Directorate upon
obtaining the approval of the General Directorate. An agenda regarding these motions is formed
and it is transmitted to the chairman of the board of directors with the invitation letter for the
meeting of the board of directors. The chairman of the board of directors signs the invitation
letter and sends the invitation letter to the members together with the agenda. The resolutions
which were taken in the meeting are sent to the relevant departments after the meeting. 21
meetings of the board of directors have been made within the year. The members of the board
of directors do not have dominant voting right and negative veto right. Principally, the members
of the board of directors attend each meeting. The Board of Directors meets regularly and within
the framework of the provisions of the articles of association at least once a month and the
Board of Directors meets when necessary without complying with such timetable. Besides, the

members of the Board of Audit attend the meetings of the Board of Directors from time to time.

NUMBERS, STRUCTURES AND INDEPENDENCIES OF THE COMMITTEES CONSTITUTED
BY THE BOARD OF DIRECTORS

The Board of Directors has formed Committee of Audit, Committee of Corporate Governance,
Committee of Nomination, Committee of Early Determination of the Risk, and Committee of
Remuneration for the purposes of performance of its duties and responsibilities wholesomely in
accordance with the current position of the company and the needs of the company. These Committees

conduct their activities in accordance with the communiqués of the Capital Market Board.
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COMMITTEE OF AUDIT

Prof. Dr. Lokman DELIBAS Head Of Committee Board Member - Independent
Ismail TEKIN Committee Member Board Member - Independent

Committee of Audit has been constituted by the resolution of the Board of Directors dated
26.04.2012 pursuant to the Turkish Commercial Law, articles of association of the Company and

the Communiqué regarding Corporate Governance Principals of the Capital Market Board.

The Committee is composed of two members of the Board of Directors. Independent member
Prof. Dr. Lokman Delibag is the Chairman of the Committee. Other member of the Committee

is Ismail Tekin.
Duties and responsibilities of the Committee are as follows;

— To audit the financial statements and footnotes, both of which are disclosed to public, in

terms of compliance with the current legislation and international accounting standards,

— To review the activity report and to review the information indicated in the activity report

in terms of their accuracy and consistency compared to the information of the Committee,

— To examine the complaints which are serious enough to affect the financial statements

submitted by the shareholders and stakeholders,
— To review the efficiency of the internal audit activities,

— To make sure that the important problems which are determined during or as a result of the
audits of the internal audit department of the company and to make sure that relevant

proposals for elimination of these problems are notified to the Committee on time,

—> To observe whether the activities of the company are conducted in accordance with the

current legislation and internal regulations of the company.

COMMITTEE OF CORPORATE GOVERNANCE

Prof. Dr. Lokman DELIBAS Head Of Committee Board Member - Independent
Dr. Erol DEMIR Committee Member Board Member
Hamdi GONULLU Committee Member Board Member

Committee of Corporate Governance has been constituted by the resolution of the Board of Directors
dated 26.04.2012 pursuant to the Turkish Commercial Law, articles of association of the Company

and the Communiqué regarding Corporate Governance Principals of the Capital Market Board.

The Committee is composed of three members of the Board of Directors. Independent member
Prof. Dr. Lokman Delibas is the Chairman of the Committee. Other members of the Committee

are Dr. Erol Demir and Hamdi Gonulla.
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Duties and responsibilities of the Committee are as follows;

— To provide the constitution and adaptation of the importance and benefits of the Corporate

Covernance Principals within the structure of the company,

— To determine whether the Corporate Covernance Principals are being applied and if they are
not applied to determine the reasons and to determine the conflicting interests due to non-
compliance with these principals accurately and to submit reformatory recommendations to

the Board of Directors regarding the procedures of the corporate governance applications.

COMMITTEE OF NOMINATION

[smail TEKIN Head Of Committee Board Member - Independent
Ahmet BOYRAZ Committee Member Board Member
Ali SARI Committee Member Board Member

Committee of Nomination has been constituted by the resolution of the Board of Directors
dated 26.04.2012 pursuant to the Turkish Commercial Law, articles of association of the Company

and the Communiqué regarding Corporate Governance Principals of the Capital Market Board.

The Committee is composed of two members of the Board of Directors. Independent member

Ismail Tekin is the Chairman of the Committee. Other member of the Committee is Ahmet Boyraz.
Duties and responsibilities of the Committee are as follows;

— To form a transparent system for the determination, assessment and training of the appropriate

candidates for the Board of Directors and to determine policies and strategies in this regard,

— To make regular assessments regarding the structure and efficiency of the board of directors

and to submit recommendations to the Board of Directors regarding changes in this regard,

—> To determine approaches, principals and procedures regarding the performance assessment
and career planning of the members of the Board of Directors and the senior managers and

to make supervision in this regard,
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COMMITTEE OF EARLY DETERMINATION OF THE RISK

Prof. Dr. Lokman DELIBAS Head Of Committee Board Member - Independent
Dr. Erol DEMIR Committee Member Board Member
Hamdi GONULLU Committee Member Board Member

Committee of Early Determination of the Risk has been constituted by the resolution of the

Board of Directors dated 26.04.2012 pursuant to the Turkish Commercial Law, articles of association
of the Company and the Communiqué regarding Corporate Governance Principals of the Capital
Market Board, for the purposes of early determination of the risks which may jeopardize existence,
development and continuance of the Company, application of the necessary measures regarding

the determined risks and management of the risk.

The Committee is composed of three members of the Board of Directors. Independent member
Prof. Dr. Lokman Delibas is the Chairman of the Committee. Other members of the Committee

are Dr. Erol Demir and Hamdi Gondlla.
Duties and responsibilities of the Committee are as follows;

— To prepare the risk management strategies and policies to be followed up by the Company
and to submit them for the approval of the Board of Directors and to follow up the applications

closely,

—> To submit proposals to the Board of Directors in order to determine the limits with regard

to the major risks that the Company carries and track the limit violations,

— To submit proposals to the Board of Directors with regard to making changes in the risk

management policies,

— To provide the conduct of the tracking and communication during the process of risk

determination, identification, measurement, assessment and management.

—> To form a basis for the provision of the accuracy and reliability of the method and results
and of the risk.

The Committee has met twice in 2012 activity year; on 17.10.2012 and 14.12.2012.
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COMMITTEE OF REMUNERATION SYSTEM
NAME . TmEpuTY.

Ismail TEKIN Head Of Committee Board Member - Independent
Ahmet BOYRAZ Committee Member Board Member
Ali SARI Committee Member Board Member

Committee of Remuneration System has been constituted by the resolution of the Board of
Directors dated 26.04.2012 pursuant to the Turkish Commercial Law, articles of association of

the Company and the Communiqué regarding Corporate Governance Principals of the Capital
Market Board.

The Committee is composed of two members of the Board of Directors. Independent member

Ismail Tekin is the Chairman of the Committee. Other member of the Committee is Ahmet Boyraz.
Duties and responsibilities of the Committee are as follows;

— To determine the proposals regarding the principals of the remuneration system of the
members of the Board of Directors and the senior managers taking into consideration the

long term targets of the company,

— To determine the criteria which may be used for the remuneration system taking into account

the performance of the Company and the member,

— To submit the proposals regarding the remunerations which will be paid to the members of
the Board of Directors and the senior managers, to the Board of Directors, taking into

consideration their level of meeting with the criteria.

RISK MANAGEMENT AND INTERNAL CONTROL MECHANISM

Department of Risk Management has been constituted for the purposes of early determination
of the risks which may jeopardize existence, development and continuance of Giibre Fabrikalari
T.AS., application of the necessary measures regarding the determined risks and management of
the risk. Companywide, risks are tracked on the basis of four categories which are financial risks,
strategic risks, operational risks and other risks. Daily and monthly reports are produced with
regard to the risk management. Moreover Department of Internal Audit exists which conducts
its activities under the General Directorate of the Company and this Department periodically

audits the activities of our company and submits its reports to the General Directorate.

STRATEGIC GOALS OF THE COMPANY

To be a company that benefits from contemporary technological changes as much as possible,
grounding 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.
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To become the leading company that can drive its sector with its infrastructure and well known

trademark name “Cubretas”; 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.

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.

To emphasize advertisement and public relations works by establishing communication channels
and bridges between Gibretas - 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.

REMUNERATION OF THE BOARD OF DIRECTORS

The amounts of the attendance fees and and travel allowances to be paid to the Members of the
Board of Directors of our Company are determined by the General Assembly, and such amounts
are determined in accordance with the international standards and legal liabilities and taking into
account the members of the board of directors, top managers, economic data in the market,
current remuneration system policies in the market, company size and experiences, education
levels and of the people, their contributions to the company and their current positions. Options
of the share certificates or payment plans based on the performance of the company are not
used for the remuneration system of the independent members of the board of directors. Also

any charges such as credit or lend have not been paid to the members of the Board of Directors.
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DEAR SHAREHOLDERS,

481.533 tons of various types of chemical fertilizer has been produced at our facilities in 2012
and 99.684 tons of produced fertilizer have been used as raw material. 1.315.452 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. 1.538.199 tons of solid, 1.332.952 litres
of liquid and 11.900.683 kgs of powder fertilizers has been sold. And net sale revenues realized
as 1.307.788.037 TRL.

Also 1.551.822 tons of fertilizer has been produced, 951.334.013 TRL sale revenues has been got
by sale of 1.308.919 tons of fertilizer and fertilizer raw material in our affiliated company Razi

Petrochemical Co.

Our company reached to 2.226.819.536 TRL consolidated sale revenues. Beside this 1.579.614.777
TRL cost of goods sold, 165.634.067 TRL operation expenses, 16.899.928 TRL net financing
expense have been occurred. 472.440.683 TRL profit occurred before tax by adding other income
and expense affect (net 7.769.919 TRL). 430.033.169 TRL net consolidated profit has been
occured after adding 4.573.209 TRL deferred tax and 37.834.305 TRL current period’s tax and
other legal liability provisions. 189.788.214 TRL main shareholder profit has been occured after
deducting 240.244.955 TRL shares of minority shareholders.

We would kindly like to ask you to evaluate the results mentioned above regarding our 2012

activities.

Best Regards,
BOARD OF DIRECTORS
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AUDITORS REPORT

@ ® © & 6

Company Name : Glbre Fabrikalari T.AS.

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

Registered Capital : 200.000.000 TL

Paid in Capital : 83.500.000 TL

Line of Business : Manufacturing and Selling Chemical Fertilizer

Names, terms of the auditors and whether they are shareholders or not:
Bulent ISKUR Date of Beginning to Work: January 1, 2012
Namik Kemal BAYAR Date of Beginning to Work: January 1, 2012

Auditors are not shareholders of the company.

Number of Board meetings attended by the Auditors:

Auditors have attended 11 Board meetings in 2012. In addition to these meetings, the Auditors Committee
has held 5 meetings.

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: 01.02.2012, 27.03.2012, 26.04.2012, 22.07.2012 ve 14.12.2012. 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.

Number of Conclusion of cash counts made in accordance with Turkish Commercial Law 6762:
Cash was counted 6 times on the following dates: 24.01.2012, 27.03.2012, 26.04.2012, 19.06.2012, 19.10.2012
and 14.12.2012. Each count showed the actual cash content to be the same as what is recorded.

Dates and conclusions of examinations made in accordance with Turkish Commercial Law 6762:

Company books were examined on the following dates: 24.01.2012, 27.03.2012, 26.04.2012, 19.06.2012,
19.10.2012 and 14.12.2012. It was confirmed that actual assets are present in full and are in accordance
with records.

Reported complaints and abusiveness and operations taken in this respect:

There have been no complaints.

We have examined the accounts and transactions of Giibre Fabrikalari TA.S. for the period covering
January 1, 2012 - December 31, 2012 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, 2012 the Statement of Income for the period covering January 1, 2012
- December 31, 2012, 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,

Biilent ISKUR
Namik Kemal BAYAR
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1 JANUARY 2012 - 31 DECEMBER 2012 OF PERIOD
INDEPENDENT AUDITORS’ REPORT

To the Board of Directors of
Gubre Fabrikalari TAS.
[stanbul

We have audited the accompanying consolidated financial statements of Glbre Fabrikalari
T.AS. ("Company") and its subsidiaries (together the Group ), which comprise of the
consolidated balance sheet as of 31 December 2012 and the consolidated statement of income,
consolidated statement of comprehensive income, consolidated statement of changes in equity
and consolidated statement of cash flows for the year then ended and a summary of significant
accounting policies and other explanatory information.

MANAGEMENT RESPONSIBILITY FOR THE FINANCIAL STATEMENTS

The Company 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.

AUDITORS’ RESPONSIBILITY

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 G bre Fabrikalarl T.A.»., its subsidiaries and joint ventures as
at 31 December 2011, 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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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 57 Million liability in
the previous period. On 19 December 2010 the natural gas prices have been reassessed and the
new gas price has been set at seven times the previous year’s price. All natural gas expenses are
invoiced based on the new price since 19 December 2010. With regards to the price dispute
between 21 March 2010 and 19 December 2011, the Iran Presidential Special Delegate on Oil
Affairs have decided to set the price approximately 67% higher than the previous year’s price on
13 November 2011. Razi has accepted this and recognized the additional liability based on this
price. NIOC have not yet accepted this decision and have not produced new invoices based on
the new price set for the period. The Group management has not recognized any provision for
this uncertainty since the process with the NIOC is ongoing and the outflow of economic benefits
are not probable after the decision taken on 13 November 2011.

As explained in Note 22, Iran Tax Authority has performed tax assessments for the tax filings of
Razi for the years ended in 2006, 2007, 2008 and 2009. As a result of these assessments, the Iran
Tax Authority has identified that Razi has recognized export sales as non-taxable income. The
export sales were considered as taxable by the Iran Tax Authority and Razi was imposed to a total
of TRY 28 million additional tax charge. Razi has protested against this claim. Based on the opinions
of legal advisors and tax experts, the Group Management has not provided any provisions in the
consolidated financial statements.

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

As explained in Note 22, Oskenderun State Treasury Office ( Treasury ) has filed a lawsuit against
the Group in 2011 for the cancellation of its title deed and demanded enforced evacuation of
Group s 79.350 m? property located in the Sarlseki province of Oskenderun within the city of
Hatay claiming that the property is within the shoreline. The net book value of the property is
TRY 82.819.021 and has been accounted as investment property in the accompanying consolidated
financial statements. The Group has objected the lawsuit asked for a new expert report for the
determination of shoreline and at the same time filed another lawsuit for a compensation of its
ownership right of the property. The litigation process is ongoing as of the report date. Based
on the opinions of legal advisors, the Group Management has not provided any provisions in the
consolidated financial statements for this lawsuit.
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As explained in Note 8 and 11, Tabosan Mihendislik 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 41.820.105 TL for the loan of Tabosan as the
guarantor and and recognized this amount as other receivable from Tabosan. The Group has not
provided any provision for this receivable considering its right to buy Razi shares at the initial
acquisition share price and the pledged assets of Tabosan which are transferred from the financial
institutions. The Group has also requested from the trustee committee to transfer of Razi shares
in the amount of the payment made in the name of Tabosan. The trustee committee has not
made a decision on this subject. The negotiations between the Group and the trustee committee
are ongoing as of the date of this report.

As explained in Note 2 and 38, Central Bank of Iran Islam Republic has been applying a fixed
exchange rate regime since 28 January 2012. All foreign currency transactions are accounted using
the fixed exchange rate which differs significantly from the market exchange rates. The market
exchange rate is 145% more than the fixed exchange rate as at the balance sheet date. Central
Bank of Republic of Turkey use the fixed exchange rate when determining the indicative Turkish
Lira and Iranian Riyal exchange rate. In September 2012 Iran Islam Republic government has
incorporated a Foreign Exchange Center (“Center”) monitored by Central Bank of Iran Islam
Republic which announce foreign currency rates that are more close to the market rates. IAS 21
requires companies to use the rate that the future cash flows represented by the transaction or
balance could have been settled if those cash flows had occurred at the measurement date. The
Croup management, considering the unreliability of the market rates and the uncertainty in
determining the rate that the future cash flows will be settled has used the indicative rates
published by the Center. Similarly market rates and the Center rates are used in determining the
average rate.

Istanbul, 12 April 2013

DRT BAGIMSIZ DENETIM VE SERBEST MUHASEBECI MALI MUSAVIRLIK AS.
Member of DELOITTE TOUCHE TOHMATSU LIMITED

Ferda Elerman

Partner
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GUBRE FABRIKALARI T.A.S. AND SUBSIDIARY COMPANY
CONSOLIDATED BALANCE SHEET AS OF 31 DECEMBER 2012

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

Current Assets 1.299.976.936 1.694.272.707
Cash and Cash Equivalents 430.098.290 327.710.722
Financial Investments 29.665.189 -
Trade Receivables 10 381.204.373 574.509.287

Trade Receivables From Related Parties 37 167.732.649 228.271.654

Other Trade Receivables 10 213.471.724 346.237.633
Other Receivables 11 101.789.202 169.924.819

Other Receivables From Related Parties 37 43.842.069 106.360.030

Other Receivables 11 57.947.133 63.564.789
Inventories 13 315.403.041 534.856.904
Other Current Assets 26 41.816.841 87.270.975
Fixed Assetes 854.918.341 1.273.230.864
Other Receivables 11 91.651.526 21.946.753
Financial Investments 7 2.737.515 2.737.515
Investments Valued by Equity Method 16 14.207.046 10.941.724
Investment Properties 17 82.819.021 61.749.595
Tangible Fixed Assets 18 510.110.928 876.498.158
Intagible Fixed Assets 19 151.193 270331
Goodwill 20 120.811.461 279.484.282
Deferred Tax Assets 35 234.629 5.522.137
Other Fixed Assets 26 32.195.022 14.080.368

TOTAL ASSETS

2.154.895.277

2.967.503.571




GUBRE FABRIKALARI T.A.S. AND SUBSIDIARY COMPANY

FINANCIAL STATEMENTS

CONSOLIDATED BALANCE SHEET AS OF 31 DECEMBER 2012

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

Liabilities
Short-term Liabilities 1.201.514.640 1.506.890.189
Financial Liabilities 8 576.969.706 470.379.230
Trade payables 10 473.706.072 799.062.959
Payables To Related Parties 37 4.738.896 6.587.996
Other Trade Payables 10 468.967.176 792.474.963
Other Payables 11 85.454.015 136.166.006
Provisions for Employee Benefits 24 8.547.043 16.142.943
Provisions for Payables 22 43.598.571 63.062.977
Tax Liability for Current Period Profit 35 7.438.706 17.125.727
Other Short Term Liabilities 26 5.800.527 4.950.347
Long-term Liabilities 120.286.185 258.998.473
Financial Payables 8 57.145.402 99.287.100
Other Payables 11 - 40.754.944
Provisions for Employee Benefits 24 61.711.396 116.420.468
Deferred Tax Liabilities 35 1429387 2.535.961
Equty Capital 833.094.452 1.201.614.909
Equities of Parent Company 541.236.806 664.238.132
Paid-in Capital 27 83.500.000 83.500.000
Value Appreciation Funds 27 158.173.718 145.133.540
Foreign Currency Adjustments 27 (187.038.317) 138.791.401
Restricted Reserves From Profit 27 10.863.518 9.051.867
Legal Reserves 9.533.275 7.721.624
Gains From Fixed Assets Accumulated Profit / Loss 1.330.243 1.330.243
Previous Years Profit / (Loss) 285.949.673 157.766.115
Net Period Profit / (Loss) 189.788.214 129.995.209
Minority Shares 291.857.646 537.376.777

TOTAL LIABILITIES

2.154.895.277

2.967.503.571
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GUBRE FABRIKALARI T.A.S. AND SUBSIDIARY COMPANY

COMPREHENSIVE CONSOLIDATED INCOME STATEMENT
FOR YEAR THAT ENDED AS OF 31 DECEMBER 2012

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

Sales (Net) 28 2.226.819.536 2.276.393.199
Cost of Sales () 28 (1.579.614.777) (1.581.504.218)
Gross Profit 647.204.759 694.888.981
Marketing Sales and Distribution Expenses (-) 29 (118.334.983) (128.278.290)
Administrative Expenses (-) 29 (47.299.084) (54.156.596)
Other Operating Incomes 31 37.164.172 37.553.700
Other Operating Expenses (-) 31 (21.859.575) (20.200.331)
Operation Profit 496.875.289 529.807.464
Shares in Profit / Loss of Invesments Valued 16 (7.534.678) (4.743.795)
By Equity Method
Financial Incomes 32 240.812.335 60.139.781
Financial Expenses () 33 (257.712.263) (193.109.365)
Pre-Tax Profit / Loss From Continuing Operations 472.440.683 392.094.085
Tax Expenses on Continuing Operations (42.407.514) (17.126.478)
Period Tax Expense (-) 35 (37.834.305) (7.772.003)
Deferred Tax Income / (Expense) 35 (4.573.209) (9.345.475)
Period Profit / (Loss) 430.033.169 374.967.607
Distribution of Period Profit / (Loss)
Minority Shares 240.244.955 244.972.398
Parent Company’s Shares 189.788.214 129.995.209
Earning / (Loss) Per Share 36 0.0227 0,0156
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GUBRE FABRIKALARI T.A.S. AND SUBSIDIARY COMPANY
COMPREHENSIVE CONSOLIDATED INCOME STATEMENT

FOR YEAR THAT ENDED AS OF 31 DECEMBER 2012

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

Period Profit / (Loss) 430.033.169 374.967.607
Change in Fixed Assets Value Appreciation 13.726.503 8.813.347
Foreign Currency Adjustments (578.096.009) 135.252.782
Tax Incomes and Fiscal Charges Related to Other Comprehensive Income Items (686.325) (440.669)
Other Comprehensive After-Tax Income / (Expense) (565.055.831) 143.625.460
Total Comprehensive Income / (Expense) (135.022.662) 518.593.067
Distribution of Total Comprehensive Income / (Expense)
Minority Shares (12.021.336) 306.868.055
Parent Company’s Shares (123.001.326) 211.725.012
(135.022.662) 518.593.067
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GUBRE FABRIKALARI T.A.S. AND SUBSIDIARY COMPANY
CONSOLUDATED STATEMENT OF CHANGES IN EQUITY
FOR YEAR ENDED AS OF 31 DECEMBER 2012

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

1 January 2011 27 83.500.000 136.760.862 65.434.276

Previous Year Profit / Transfer (at loss) - - -

Gains From Fixed Assets Sales - - _

Minority Shares Purchase - - .

Total Comprehensive Income - 8.372.678 73.357.125
31 December 2011 27 83.500.000 145.133.540 138.791.401
1 January 2012 27 83.500.000 145.133.540 138.791.401

Previous Year Profit / Transfer (at loss) - - -

Minority Shares Purchase - - -
Total Comprehensive Income - 13.040.178 (325.829.718)
31 December 2012 27 83.500.000 158.173.718 (187.038.317)
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5.645.297 881.151 40.392.144 119.899.390 452513120 364782582  817.295.702
2076327 - 117.823.063  (119.899.390) - - -
- 449,092 (449.092) - - - -
- - - - - (134273.860)  (134.273.860)
- - - 129.995.209 211725012  306.868.055  518.593.067
7.721.624 1.330.243 157.766.115 129.995.209 664.238.132 537376777 1201614.909
7.721.624 1.330243 157.766.115 129.995.209 664.238.132 537376777 1201.614.909
1.811.651 - 128183558  (129.995.209) - - -
- - - - - (233497.795)  (233.497.795)
- - - 189.788214  (123.001.326)  (12.021.336)  (135.022.662)
9.533.275 1.330243 285.949.673 189.788.214 541236.806  291.857.646  833.094.452
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GUBRE FABRIKALARI T.A.S. AND SUBSIDIARY COMPANY
CONSOLIDATED CASH FLOW STATEMENT FOR YEAR THAT
ENDED AS OF 31 DECEMBER 2012

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

Net Period Profit / (Loss) 430.033.169 374.967.607

Amendments to make the net cash amount
used in business operations be in accord with
the net period profit / (loss)

Depreciation and Amortization 18-19 51.795.966 91.706.071
Incomes/Expenses from subsidiaries valued by Equity Method 16 7.534.678 4.743.795
Provisions for termination indemnities, permission and 17.982.261 66.015.689
seniority-based incentives

Interest Income/ Expense 57.725.552 52.940.296
Vacation and seniority incentive provision / cancellation - 3.446.433
Exchange rate difference income / expense (22.936.701) 68.151.894
Gain on sales of assets 31 714.682 (1.949.763)
Exchange Difference (78.785.837) 3.292.507
Tax 35 42.407.514 16.685.810
Deferred Financial Income / Expense (892.634) 2.308.776
Appreciation of investment properties (21.069.426) (1.580.000)
Provisions for Doubtful Receivable / Cancellation 10 (1.668.830) 45.877
Cash flows resulted from the operations before 482.840.394 680.774.992

the change in the capital

Changes in the capital of the company
Increase / Decrease in trade receivables 264.062.077 (413.119.880)
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Increase / Decrease in other receivables (69.764.855) 25.152.605
Increase / Decrease in Inventories 208.621.467 (198.500.241)
Increase / Decrease in Other Current / Fixed Assets 7.949.464 (30.184.884)
Increase / Decrease in commercial liabilities (353.574.489) 156.883.951
Increase / Decrease in other liabilities (56.340.485) (52.802.692)
Increase / Decrease in Provisions for Liabilities (19.464.406) 16.017.475
Increase / Decrease in Other Short-term and Long-term Liabilities 850.190 (23.001.081)
Cash Resulted From or Used In The Operations 465.179.357 161.220.203
After The Change In The Capital or The Capital

Paid-up interest (76.527.042) (69.962.193)
Paid-up taxes (29.209.909) -
Paid-up termination indemnities (17.084.998) (29.645.896)
Net cash used in operations 342.357.408 61.612.114
Cash flows used in investments

Purchase of Tangible and Intangible Asset 18-19 (29.742.585) (41.113.912)
Cash Cained From Sales Of Tangible and 2.597.514 5.384.387

Intangible Assets

Purchases related to financial investments

(40.465.190)

(10.412.503)

Collected Interests 29.988.476 29.978.659
Dividends paid for minority shares (233.497.795) (134.273.860)
Paid-up cash for affiliates capital raise (37.130.308) -
Cash used / gained from Investment activities (308.249.888) (150.437.229)
Cash Flows from financial activities

Cash Flow related to financial liabilities 125.839.300 225.976.910
Principal Repayment of Financial Liabilities 33 (57.559.252) (21.873.884)
Net Cash used / gained in financial activities 68.280.048 204.103.026
Net increase/decrease in cash and cash equivalents 102.387.568 115.277.911
Balance of Cash and Cash Equivalents at beginning of the year 6 327.710.722 212.432.811
Balance of Cash and Cash Equivalents at the period-end 6 430.098.290 327.710.722
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(1) GROUP’S ORGANIZATION AND MAIN BUSINESS ACTIVITY

Gibre Fabrikalari T.AS. and its subsidiary company (together referred as Group ) consists of
Gibre Fabrikalari TAS. (Cubretags or Company ), its subsidiary company and two partnerships.
Glubre Fabrikalari T.A.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 Ostanbul,

but there are other offices and production facilities as follows.

Yarimca Facilities Production / Port/ Warehousing

Iskenderun Facilities Port/ Warehousing (on hire)

Izmir Regional Directorate of Sales Sales-Marketing/ Liquid — Powder Fertilizer Production /Storage
Samsun Regional Directorate of Sales Sales-Marketing / Warehousing

Iskenderun Regional Directorate of Sales Sales-Marketing / Warehousing

Tekirdag Regional Directorate of Sales Sales-Marketing / Warehousing

Ankara Regional Directorate of Sales Sales-Marketing

Diyarbakir Regional Directorate of Sales Sales-Marketing

Antalya Regional Directorate of Sales Sales-Marketing

The Company and its subsidiaries have 1.536 employees as of 31 December 2012
(31 December 2011: 1.517)

% 25 out of the public shares of the Company is traded on Ostanbul Stock Exchange (OMKB) 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:

Name Share Rate Share Amount Share Rate Share Amount
Turkish Agricultural Credit Cooperatives 75,95% 63.421.152 75,95% 63.421.152
Others 24,05% 20.078.848 24,05% 20.078.848
TOTAL 100,00% 83.500.000 100,00% 83.500.000

Subsidiary Companies

Gibretas participated in Razi Petrochemical Co. ("Razi”) which produces and sells both chemical
fertilizer and raw materials used for chemical fertilizer in 24 May 2008. Glbretas has 48,88% out
of the capital of Razi as the balance sheet date (31 December 2011: 48,88%). Glbertas has right
to assign 3 names for the 5>-member executive committee of Razi. So Razi is considered as an

subsidiary company because Glbretas controls the operational management.
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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%.

Investments

The Company participated in Negmar Denizcilik Yatirim A.S. ("Negmar”) which is operational in
sea transport in 30 June 2008. The participant rate is 40% as the balance sheet date. (31 December
2011: 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 2011: 40%).

Approval of Financial Statements

The financial statements were approved to be disclosed 12 April 2013 by the board of directors.
The General Assembly has the right to amend the consolidated financial statements.

@ BASIS OF PRESENTATION OF FINANCIAL STATEMENTS

2.1 BASIS OF PRESENTATION
Financial Reporting Standards

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 of Turkey ("“CMB”) sets out principles and procedures on the preparation,
presentation and disclosure of financial statements prepared by companies in accordance with
the Communiqué No: XI-29, “Principles of Financial Reporting in Capital Markets” (“the

Communiqué”).
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This Communiqué is effective for the annual periods beginning from 1 January 2008 and supersedes
the Communiqué No: XI-25 “The Financial Reporting Standards of the Capital Markets”. The
Communiqué requires companies to prepare their financial statements in accordance with
International Financial Reporting Standards (“IASs/IFRSs”) adopted by the European Union.
However, IASs/IFRSs will be in effect for the period in which the differences derived from the
standards accepted by the European Union and the standards issued by International Accounting
Standards Board (“IASB”) would be announced by Turkish Accounting Standards Board (“TASB”).
Accordingly, Turkish Accounting/ Financial Reporting Standards (“TAS"/”TFRS”) previously issued
by the relevant local regulatory authority, which do not contradict to the standards adopted,

shall be applied.

Upon the CMB’s resolution made on 17 March 2005, companies operating in Turkey and preparing
their financial statements in accordance with the CMB'’s Financial Reporting Standards are not
required to apply inflation accounting beginning from 1 January 2005. Accordingly, IAS 29 “Financial
Reporting in Hyperinflationary Economies” (“IAS 29”) issued by IASB is not applied in accompanying
consolidated financial statements for the accounting periods starting 1 January 2005.

Statutory Decree No: 660, which has been become effective and published in the Official Cazette
on 2 November 2011, and the Additional Clause 1 of the Law No: 2499 were nullified and
accordingly, Public Oversight, Accounting and Audit Standards Institution (the “Institution”) was
established. As per Additional Article 1 of the Statutory Decree, applicable laws and standards
will apply until new standards and regulations be issued by the Institution and will become
effective. In this respect, the respective matter has no effect over the ‘Basis of The Preparation
of Financial Statements” Note disclosed in the accompanying financial statements as of the
reporting date.

These consolidated financial statements and accompanying notes have been presented in
accordance with the format, recommended to be implemented by CMB through its announcement
dated 14 April 2008, and by including the mandatory information communicated through its
announcements dated 9 January 2009 and 28 April 2009. As per CMB’s Communiqué Serial X,
No:29 and its announcements clarifying this communiqué enterprises are also required to present
the hedging rate of their total foreign exchange liability and total export and import amounts in

the notes to the financial statements.

Functional Currency

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 (“TRY”).

However, the functional currency is Iranian Riyal (“IRR”) for the subsidiary company which operates

in lran.
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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.

Indicative exchange rates published by the Central Bank of Iran Islam Republic and Central Bank
of Republic of Turkey have been used in the interim period of 2012. In September 2012 Iran
Islam Republic government has incorporated a Foreign Exchange Center (“Center”) monitored by
Central Bank of Iran Islam Republic which announce foreign currency rates that are more close
to the market rates. The Group management has used the indicative rates published by the

Center. Similarly market rates and the Center rates are used in determining the average rate.

Foreign Currency End of Period Grade Point Average End of Period Grade Point Average
IRR 0,0000725 0,0000868 0,0001678 0,0001560

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.

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.

Consolidation Principles

The consolidated financial statements include the financial statements of the corporations
controlled by the Company and its subsidiaries or jointly controlled. The control is that a company
has power on financial and operational policies in order to gain benefits from the operating

activities.
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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 Croup 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, 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 AND ERRORS IN ACCOUNTING ASSUMPTIONS

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.
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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.
2.5 REVISED 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.

2.52 AMENDMENTS EFFECTING REPORTED FINANCIALS OR BALANCE SHEET

None.

2.5.3 NEW AND REVISED IFRSS APPLIED WITH NO MATERIAL EFFECT ON THE
CONSOLIDATED FINANCIAL STATEMENT

The following new and revised IFRSs have been adopted in these consolidated financial statements.
The application of these new and revised IFRSs has not had any material impact on the amounts
reported for the current and prior years but may affect the accounting for future transactions

or arrangements.

AMENDMENTS TO IAS 12 DEFERRED TAXES - RECOVERY OF UNDERLYING
ASSETS

The amendment is effective for annual periods beginning on or after 1 January 2012. IAS 12
requires an entity to measure the deferred tax relating to an asset depending on whether the
entity expects to recover the carrying amount of the asset through use or sale. It can be difficult
and subjective to assess whether recovery will be through use or through sale when the asset is
measured using the fair value model in IAS 40 Investment Property. The amendment provides a
practical solution to the problem by introducing a presumption that recovery of the carrying
amount will, normally be, through sale. The amendment did not have any effect on the consolidated

financial statements.
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AMENDMENTS TO IFRS 7 DISCLOSURES - TRANSFERS OF FINANCIAL ASSETS

The amendments to IFRS 7 increase the disclosure requirements for transactions involving transfers
of financial assets. These amendments are intended to provide greater transparency around risk
exposures when a financial asset is transferred but the transferor retains some level of continuing
exposure in the asset. The amendments also require disclosures where transfers of financial assets

are not evenly distributed throughout the period.

These amendments to IFRS 7 did not 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.

2.5.4 THE STANDARDS, CHANGES AND INTERPRETATIONS AT ISSUE DID NOT
HAVE AN IMPORTANT EFFECT ON THE FINANCIAL PERFORMANCE OR
FINANCIAL SITUATION OF THE GROUP AS OF 31 DECEMBER 2012

The Group has not applied the following new and revised IFRSs that have been issued but are

not yet effective:

— IFRS7 Disclosures — Transfers of Financial Assets

— |FRS 9 Financial Instruments

— |FRS 10 Consolidated Financial Statements

— |FRS 11 Joint Arrangements

— |FRS 12 Disclosure of Interests in Other Entities

— |FRS 13 Fair Value Measurement

— Amendments to IAS 1 Presentation of Items of Other Comprehensive Income

— |AS 19 (as revised in 2011) Employee Benefits

— |AS 27 (as revised in 2011) Separate Financial Statements

— |AS 28 (as revised in 2011) /nvestments 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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The amendments to IFRS 7 require entities to disclose information about rights of offset and
related arrangements (such as collateral posting requirements) for financial instruments under an
enforceable master netting agreement or similar arrangement. The amendments to IFRS 7 are
effective for annual periods beginning on or after 1 January 2013 and interim periods within those

annual periods. The disclosures should be provided retrospectively for all comparative periods.

IFRS 9, issued in November 2009, introduces new requirements for the classification and
measurement of financial assets. IFRS 9 was amended in October 2010 to include requirements

for the classification and measurement of financial liabilities and for derecognition.
Key requirements of IFRS 9:

All recognized financial assets that are within the scope of IAS 39 Financial Instruments: Recognition
and Measurement to be subsequently measured at amortized cost or fair value. Specifically, debt
investments that are held within a business model whose objective is to collect the contractual
cash flows, and that have contractual cash flows that are solely payments of principal and interest
on the principal outstanding are generally measured at amortized cost at the end of subsequent
accounting periods. In addition, under IFRS 9, entities may make an irrevocable election to present
subsequent changes in the fair value of an equity investment (that is not held for trading) in other

comprehensive income, with only dividend income generally recognized in profit or loss.

With regard to the measurement of financial liabilities designated as at fair value through profit
or loss, IFRS 9 requires that 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.

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.
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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.

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).

Key requirements of these five Standards are described below.

IFRS 10 replaces the parts of IAS 27 Consolidated and Separate Financial Statements that deal
with consolidated financial statements. SIC-12 Consolidation - Special Purpose Entities will be
withdrawn upon the effective date of IFRS 10. Under IFRS 10, there is only one basis for
consolidation, that is control. In addition, IFRS 10 includes a new definition of control that
contains three elements: (a) power over an investee, (b) exposure, or rights, to variable returns
from its involvement with the investee, and (c) the ability to use its power over the investee to
affect the amount of the investor's return. Extensive guidance has been added in IFRS 10 to deal

with complex scenarios.

IFRS 11 replaces IAS 31 Interests in Joint Ventures. I[FRS 11 deals with how a joint arrangement
of which two or more parties have joint control should be classified. SIC-13 Jointly Controlled
Entities - Non-monetary Contributions by Venturers will be withdrawn upon the effective date
of IFRS 11. Under IFRS 11, joint arrangements are classified as joint operations or joint ventures,
depending on the rights and obligations of the parties to the arrangements. In contrast, under
IAS 31, there are three types of joint arrangements: jointly controlled entities, jointly controlled
assets and jointly controlled operations. In addition, joint ventures under IFRS 11 are required to
be accounted for using the equity method of accounting, whereas jointly controlled entities
under IAS 31 can be accounted for using the equity method of accounting or proportional

consolidation.

IFRS 12 is a disclosure standard and is applicable to entities that have interests in subsidiaries,
joint arrangements, associates and/or unconsolidated structured entities. In general, the disclosure

requirements in IFRS 12 are more extensive than those in the current standards.
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These five standards together with the amendments regarding the transition guidance are effective
for annual periods beginning on or after 1 January 2013, with earlier application permitted provided

all of these standards are applied at the same time.

IFRS 13 establishes a single source of guidance for fair value measurements and disclosures about fair
value measurements. The Standard defines fair value, establishes a framework for measuring fair value,
and requires disclosures about fair value measurements. The scope of IFRS 13 is broad; it applies to

both financial instrument items and non-financial instrument items for which other IFRSs require or
permit fair value measurements and disclosures about fair value measurements, except in specified

circumstances. In general, the disclosure requirements in IFRS 13 are more extensive than those required
in the current standards. For example, quantitative and qualitative disclosures based on the three-level
fair value hierarchy currently required for financial instruments only under IFRS 7 Financial Instruments:

Disclosures will be extended by IFRS 13 to cover all assets and liabilities within its scope.

IFRS 13 is effective for annual periods beginning on or after 1 January 2013, with earlier application

permitted.

The Group management anticipates that IFRS 13 will be adopted in the Group's consolidated
financial statements for the annual period beginning 1 January 2013 and that the application of
the new Standard may affect the amounts reported in the financial statements and result in more

extensive disclosures in the financial statements.

The amendments to IAS 19 change the accounting for defined benefit plans and termination
benefits. The most significant change relates to the accounting for changes in defined benefit
obligations and plan assets. The amendments require the recognition of changes in defined benefit
obligations and in fair value of plan assets when they occur, and hence eliminate the 'corridor
approach’ permitted under the previous version of IAS 19 and accelerate the recognition of past
service costs. The amendments require all actuarial gains and losses to be recognized immediately
through other comprehensive income in order for the net pension asset or liability recognized
in the consolidated statement of financial position to reflect the full value of the plan deficit
or surplus. Furthermore, the interest cost and expected return on plan assets used in the previous
version of IAS 19 are replaced with a ‘net-interest” amount, which is calculated by applying the
discount rate to the net defined benefit liability or asset. The amendments to IAS 19 require

retrospective application.

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.
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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 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.

The amendments to IAS 32 clarify existing application issues relating to the offset of financial

assets and financial liabilities requirements. Specifically, the amendments clarify the meaning of
‘currently has a legally enforceable right of set-off” and ‘simultaneous realization and settlement’.
However, the amendments to IAS 32 are not effective until annual periods beginning on or after

1 January 2014, with retrospective application required.

Annual Improvements to IFRSs 2009 - 2011

In addition to the standart changes stated above IASB has published the The Annual Improvements
to IFRSs 2009 - 2011 Cycle. Amendments to IFRSs include:

— |FRS 1 First time adoption of IFRS
IAS 1 Presentation of financial statements

Amendments to IAS 16  Property, Plant and Equipment;

Amendments to |AS 32 Financial Instruments: Presentation.

N2 2NN

Amendments to IAS 34 Interim Financial Reporting

The amendments are effective for annual periods beginning on or after 1 January 2013 where

early adoption is permitted.

2.6 SUMMARY OF SIGNIFICANT 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:
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— The Group hands over the property right, risks and gains to the buyer

— Group has no longer effective control over the sold-out goods and administrative contribution

linked to the property right.
— Income amount is reliably calculated.
— Economical benefits related to the operation are possible to flow in the company.

—> 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.
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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. 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. Re-evaluated value is
determined by subtracting accrued depreciation and accrued depredation that occur within the
next period from fair value measured at the re-evaluation date. The re-evaluations are done on
a regular basis in such a way that it will not differ from book value of fair value that is to be

determined at the re-evaluation date.

Increase resulting from the re-evaluation of the aforementioned landed properties and buildings
is recorded to re-evaluation fund in equity. If there is a depredation that has been showed
previously in income statement concerning the tangible-fixed assets, increment value resulting
from the re-evaluation is recorded to income statement at the rate of said depredation. Decrease
in book value resulting from the re-evaluation of mentioned landed property and building is
recorded to the income statement in case the said asset exceeds its balance in re-evaluation fund

relating its previous re-evaluation.
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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. 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 Yil
Machines, Facilities and Devices 3-40 Vil
Vehicles 4-10 Y1l
Flooring and Fixtures 3-25 Vil
Special Costs 5Vil

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.
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As of the purchase date, the historical costs of the intangible assets have been finally adjusted
for the inflation rates on 31 December 2004. In the current period, the intangible assets are
redeemed with straight line method according to their economical life based on the cost value.

The amount noted at the financial statement is redeemed in 5 years. (Footnote:19)

Impairment of Assets

The unlimited assets like goodwill cannot be redeemed. Annually, an impairment test is applied
for these assets. However for those redeemed assets, the impairment test is applied only when
it is impossible to regain the book value because of a situation or events. If the asset is in the
excess of the recoverable amount of the book value, a provision for losses is noted. The recoverable
amount is the bigger one of the used value or the fair value acquired after deducting the sale
costs. In order to evaluate the impairment, the assets are grouped at the lowest level which there
are separate identifiable cash flows (cash generating units). All redeemed non-financial assets -
except from the betterment - are reviewed at each reporting date for possible cancellation of

the impairment.

Loan Costs

For qualifying assets that require significant time to be ready for use and sale, the loan costs
related to purchase, production or manufacture are included in the costs of the asset until the
asset is ready for use or sale. All other loan costs are recorded at the income statement in the

current period.

All other loan costs are accounted in current period.

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.
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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 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.

Held-to-maturity investments

Held-to-maturity investments are non-derivative financial assets with fixed or determinable
payments and fixed maturity dates that the Group has the positive intent and ability to hold to
maturity. Subsequent to initial recognition, held-to-maturity investments are measured at amortized

cost using the effective interest method less any impairment.
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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 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.



EXPLANATORY FOOTNOTES 107 Il

Cash and Cash equivalent

Cash and cash equivalent values are the short term investments made up of cash, demand deposits
and other short term investments with original maturities of 3 months or less, eligible to be
immediately converted into cash without being subjected to the risk of steep value changes and

have high liquidity.
Financial Liabilities

Financial liabilities and equity instruments of Group are designated in accordance with contractual
arrangements and description of a financial liability and an instrument based on equity. The
contract 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

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.
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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.

Leasing - Group as Tenant

Leasing procedure in which a significant portion of risk and benefit arising from owning an asset
belongs 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 TRY which is valid currency unit for

company and presentation unit for consolidated financial statements.

Foreign currency unit based transactions (other currencies than TRY) 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 TRY 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:

— 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,
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—> Exchange rate differences caused by transactions made in order to provide financial protection
against risks arising from foreign currency unit (accounting policies related to providing
financial protection against risks are explained below),

— Exchange rate differences arising from monetary payables and receivables which compose a
part of net investment in foreign operation, are accounted in conversion reserve, are associated
with profit and loss in net investment sale and derive from foreign operation of which there
is no payment intention or possibility.

Assets and liabilities of Group in its foreign operations are expressed in consolidated financial
statements in TL by using exchange rates valid on the date of balance sheet. Income and expense
items are converted by using average exchange rates during the period, in case that no substantial
fluctuation has been occurred on foreign exchange rates during the period in which exchange
rates valid on the date of transaction should be used (in case a substantial fluctuation occurs,
exchange rates on transaction date are used). Exchange rate difference which has occurred is
classified as equity and transferred to Group’s conversion fund. Conversion differences in question

are recorded on income statement in the period when foreign operations are sold out.

Coodwill 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.

In Turkey companies increase their capitals by means of “non-paid up shares” which they distributed
from their previous year profit to their shareholders. Such kind of “non-paid up shares” distribution
is evaluated as exported shares in calculation of earnings per share. According to this, weighted
average number of shares used in this calculation is found by taking into account past effects
of share distribution in question.

Events after Balance Sheet Date

Even though the events after balance sheet date have come up after any announcement made
about profit or any public announcement about other selected financial information, they cover
all the events occurred between balance sheet date and date of authorization for balance sheet

publication.

In case that the events requiring adjustment have come up after balance sheet date, Group adjusts
the amounts included in financial statements in compliance with this new situation.

Provisions, Conditional Assets and Liabilities

A provision is reserved in financial statements, in case that there is a current liability arising from
past events, it is possible to carry out the liability and the amount of liability in question can be
estimated in a safe way.
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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 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

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 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.
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Deferred tax assets arising from taxable temporary differences which are associated with such
kind of investments and shares are calculated provided that benefiting from the differences in
question is highly-likely by making sufficient profit subjected to tax in near future and removal

of relevant differences in future is possible.

Recorded value of deferred tax asset is reviewed as of each balance sheet date. Recorded value
of deferred tax asset is reduced at extend to which it is impossible to obtain financial profit

which will enable to benefit from it partially or wholly.

Deferred tax assets and liabilities are calculated over tax rate which has become legal or become
legal at a considerable extend (tax regulations) as of the date of balance sheet and which is
expected to be valid in the period during which assets will realize or liabilities will be fulfilled.
During the calculation of deferred tax assets and liabilities, tax results of methods anticipated
for Group assets’ regaining their book value or fulfilling its liabilities as of balance sheet date are

taken into consideration.

Deferred tax assets and liabilities are deducted in case that there is a legal right related to deducting
current tax assets and current tax liabilities or assets and liabilities in question are associated with
income tax collected by the same taxation authority or Group has the intention to pay it by way

of clarifying its current tax assets and liabilities.
Current and deferred tax of the period

Current tax except for those which are associated with the items accounted as receivable or
payable directly in equity (under these circumstances deferred tax related to relevant items are
accounted directly in equity) or those which arises from first recording of business enterprise
mergers as well as deferred tax of the period are accounted as income or expense in income
statement. Tax effect is taken into account during business enterprise mergers, calculation of
cost control or determination of purchase-cost exceeding part of share obtained by purchaser

at the fair value of identifiable asset, liability and contingent payables of purchased subsidiary.
Benefits Provided for Employees

Seniority Inventive

In accordance with provisions of current laws and collective labor agreements in Turkey, termination
indemnity is made in case of retirement or displacement. In compliance with IAS 19 Employee
Benefits Standard (“IAS 19”) which has been updated, such payments in question are described
as identified retirement benefit plans. In fact, Turkish and Iranian seniority indemnity systems
are similar, there are not core differences between them. Moreover while period of Razi’s
privatization, the right of early retirement is given to employees and responsibility is accounted
in the scope of IAS 19 by Razi.



GUBRETAS ANNUAL REPORT 2012

Termination indemnity liability which was accounted in balance sheet was calculated according
to net present value of estimated amount of liability which was expected to arise in future due
to retirement of all employees and reflected on financial statements. All calculated actuarial

incomes and losses were reflected on income statement.

Seniority Incentive Premium; In accordance with the prevailing collective labor agreement,
Termination indemnity premium is paid to the staff within the scope of agreement in the years
when they complete certain Termination indemnity periods. The liability calculated for incentive

premium in question is reflected on records. (Footnote: 24)

Holiday Provisions; The company makes a provision for the wages corresponding to the unused

portion of vacation allowances of its employees in the previous years. (Footnote: 24)
Cash Flow Table

The cash flows pertaining to the period are classified and reported in a manner that will include

the costs of main activities, investments and financing.

Cash flows originating from main activities indicate cash flow of Group arising from activities

of fertilizer and petro chemical products sale.

Cash flows related to investment operations indicate Group’s cash flow used in and obtained

through investment operations (fixed investments and financial investments).

Cash flows related to finance operations indicate resources of Group used in finance operations

and repayment of these resources.

Cash and cash equivalent values are the short term investments made up of cash, demand deposits
and 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. .

Critical Accounting Estimates and Judgments

At the process of preparing of consolidated financial statements pursuant to Capital Market
Board’s Financial Reporting Standards, The Group’s management should make critical accounting
estimates and judgments that determines as date of reporting period, amount of income and
expenses and amount of probable liabilities and guarantees that may be occurred as date of

balance sheet.
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Although these forecasts and assumptions, is depend on the groups’ well knowledge that is
associated current event and transactions, may differ from actual results.Forecasts are reviewed
on a regular basis, required adjustments is made and reflected to periods” income statement.
In the next financial period, forecasts and assumptions that may risk of adjustment of assets and

liabilities’ registered values, are shown as follows:

Net Realizable Value

Stock is valued at lover of cost or net realizable value. Net realizable value is the estimated selling

price in the ordinary course of business, less the costs of completion and selling expenses.

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 (21% post tax) and 1% growth rate have been used. The discount
rate 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.

BUSINESS COMBINATIONS

The details of the business combinations as at 31 December 2012 is as follows:
Razi - Arya Phosphoric Jonub Co. purchase

Razi has acquired 87,5% of shares of Arya Phosphoric Jonoob Co.("Arya”) which has started its
operations in 2010 with a phosphoric acid production capacity of 116.000 tons/year for a
consideration of USD 15.500.000in August 2012.
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The Group’s fair value measurements are currently ongoing as temporary values have been
used in accordance with IFRS 3. TL 37 Million of tangible assets are recognized as part of the use

of the temporary values.

(4) JOINT VENTURES

)

None. (31 December 2011: None.)

OPERATING SEGMENTS

Group started to implement IFRS 8 Operating Segments as of 1 January 2009, and operation
departments were designated based on internal reports regularly reviewed by the competent

authority of making decision on Group’s activities.

Group’s competent authority of making decision reviews the results and activities based on
geographical divisions in order to make decision on resources to be allocated to departments and
evaluate the performance of these departments. The company operates in Turkey; whereas Razi,
a subsidiary, operates in Iran. The company undertakes chemical fertilizer production sales
throughout Turkey. Razi Company on the other hand, performs the production and sales of

chemical fertilizer raw materials.

Since Company management evaluates operation results and performance through financial
statements prepared in accordance with IFRS, IFRS financial statements are used to prepare

reports by departments.
The amounts of domestic and export sales are given in note 28.

The distribution of department assets and liabilities pertaining to the periods ending on 30
December 2012 and 31 December 2011 is as follows
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Assets

Current Assets 481.138.035 865.037.298 (46.198.397) 1.299.976.936
Fixed Assets 789.414.777 369.499.657 (303.996.093) 854.918.341
TOTAL ASSETS 1.270.552.812 1.234.536.955 (350.194.490) 2.154.895.277
Liabilities

Short Term Liabilities 717.220.782 515.137.715 (30.843.857) 1.201.514.640
Long Term Liabilities 36.905.228 83.380.957 - 120.286.185
Equities 516.426.801 636.018.282 (319.350.633) 833.094.452
TOTAL LIABILITIES 1.270.552.811 1.234.536.954 (350.194.490) 2.154.895.277
Assets

Current Assets 761.100.869 1.060.884.082 (127.712.244) 1.694.272.707
Fixed Assets 657.079.461 761.474.675 (145.323.272) 1.273.230.864
TOTAL ASSETS 1.418.180.330 1.822.358.757 (273.035.516) 2.967.503.571
Liabilities

Short Term Liabilities 996.791.229 637.811.204 (127.712.244) 1.506.890.189
Long Term Liabilities 96.494.409 162.504.064 - 258.998.473
Equities 324.894.692 1.022.043.489 (145.323.272) 1.201.614.909
TOTAL LIABILITIES 1.418.180.330 1.822.358.757 (273.035.516) 2.967.503.571
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The distribution of income statements by departments for the periods ending on 31 December
2012 and 31 December 2011 is as follows:

Sales (Net) 1.307.788.037 951.334.013 (32.302.514) 2.226.819.536
Cost of Sales () (1.249.838.615)  (362.078.676) 32302.514  (1.579.614.777)
Gross Main Activity Profit 57.949.422 589.255.337 - 647.204.759
Marketing, Sales and Distribution Expenses  (67.891.555) (50.443.428) - (118.334.983)
Ceneral Management Expenses (15.525.662) (31.773.422) - (47.299.084)
Other Incomes 28.538.227 8.625.945 - 37.164.172
Other Expenses (6.374.106) (15.485.469) - (21.859.575)
Activity Profit (3.303.674) 500.178.963 - 496.875.289
Shares in Profit / Loss Of Investments (7.534.678) - - (7.534.678)
Increase in Value Through Equity Method

Financial Income 320.307.631 125733359  (205.228.655) 240.812.335
Financial Expenses (89.672.316)  (154.827.996) (13.211.951) (257.712.263)
Pre-Tax Profit From Maintained Activities 219.796.963 471.084.326  (218.440.606) 472.440.683
Tax Expense (35.139.999) (2.694.306) - (37.834.305)
Deferred Tax Income / (Expense) (6.165.033) 1.591.824 - (4.573.209)
Profit For The Period 178.491.931 469.981.844  (218.440.606) 430.033.169

Sales (Net) 1233783.871  1.068.721.856 26.112.528  2.276.393.199
Cost of Sales () (1.118.219.273)  (489.397.473) (26.112.528) (1.581.504.218)
Gross Main Activity Profit 115.564.598 579.324.383 - 694.888.981
Marketing, Sales and Distribution Expenses (69.646.499) (58.631.791) - (128.278.290)
Ceneral Management Expenses (11.504.168) (42.652.428) - (54.156.596)
Other Incomes 8.703.060 28.850.640 37.553.700
Other Expenses (2.264.699) (17.935.632) - (20.200.331)
Activity Profit 40.852.292 488.955.172 - 529.807.464
Shares in Profit / Loss Of Investments (4.743.795) - - (4.743.795)
Increase in Value Through Equity Method

Financial Income 165.971.024 31.182.824  (137.014.067) 60.139.781
Financial Expenses (170.781.286) (30.941.286) 8.613.207  (193.109.365)
Pre-Tax Profit From Maintained Activities 31.298.235 489.196.710  (128.400.860) 392.094.085
Tax Expense - (7.772.003) - (7.772.003)
Deferred Tax Income / (Expense) (7.150.350) (2.204.125) - (9.354.475)

Profit For The Period 24.147.885 479.220.582  (128.400.860) 374.967.607
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Capital expenditures pertaining to department assets for the periods ending on 30 December
2012 and 30 December 2011 are as follows:

Turkey 12.868.807 8.464.919
Iran 16.857.643 32.500.062
29.726.450 40.964.981

Amortization/Depreciation expenses pertaining to department assets for the periods ending on
30 December 2011 and 30 December 2010 are as follows:

Turkey 3.473.571 4.125.048
Iran 48.676.985 89.078.405
52.150.556 93.203.453

Product based values of regional sales are given in Note 28.

(6) CASH AND CASH EQUIVALENT

Cash 249.927 446.710
Banks - Demand Deposits 10.577.620 7.746.025
Banks - Time Deposits (<3 Months) 416.583.936 318.300.551
Goverment Bonds and Treasury Bills 2.466.162 671.200
Other Liquid Assets 220.645 546.236

Cash and Cash Equivalent 430.098.290 327.710.722
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The maturities of time deposits as of 31 December 2012 and 31 December 2010 are shorter than

3 months; their values assessed according to effective interest method are as follows:

31 Dec. 2012 31 Dec. 2011
Interest Rate (%) Maturity Foreign Currency Amount Amountin TL Amount Amountin TL
05-Eurolibor+0,5  Jan. 2013 EUR 9.071.067 21.332.427 2.138.252 5.225.460
7,00 - 8,00 Jan. 2013 Mil. IRR 1.038.760 75.345.604 215.269 36.122.138
0,5-4,65 Jan. 2013 usb 179.460.285  319.905.905 142985949  270.086.160
5,80 Jan. 2013 EUR - - 2.809.883 6.866.793
TOTAL 416.583.936 318.300.551

Interest Rate (%) Foreign Currency Amount Amountin TL Amount Amountin TL
17,00 - 20,00 Mill. IRR 34.000 2.466.162 4.000 671.200
TOTAL 2.466.162 671.200

(7) FINANCIAL INVESTMENTS
SHORT TERM FINANCIAL INVESTMENTS

The detail of financial investments are shown as of 31 December 2012 as below:

Private Sector Bonds and Bill 29.665.189 -

TOTAL 29.665.189 -

LONG TERM FINANCIAL INVESTMENTS

Title Subject of Activity Share (%)  Amount of Share (%) Amount of
Participation Participation

Imece Prefabrik Yapi Tarim  Steel, Container, Tower, Crane 15,00 2.013.888 15,00 2.013.888

Makineleri Temizlik ve and Spare part Manifacture

Guvenlik Hiz. San. Tic AS.

Tarnet Tarim Kredi Bilisim  Internet Service Provider etc 17,00 523.627 17,00 523.627

ve lletisim Hiz. A.S.

Tareksav Agricultural Credit Cooperative 200.000 200.000

Education Foundation
TOTAL 2.737.515 2.737.515

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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BORROWINGS

Short Term Bank Credits (Gubretas) 346.673.180 219.984.857
Short Term Bank Credits (Tabosan) - 13.416.977
Other Financial Payables (Razi) (*) 230.296.526 236.977.396
Total Short Term Financial Payables 576.969.706 470.379.230
Long Term Bank Credits (Gubretas) 28.089.730 32.583.977
Long Term Bank Credits (Tabosan) - 17.612.226
Other Financial Payables (Razi) () 29.055.672 49.090.897
Total Long Term Financial Payables 57.145.402 99.287.100

SHORT TERM FINANCIAL PAYABLES

5,68-7,99 Jan.”13 - Apr. ‘13 EUR 17.041.135 40.075.638 - -
3,56-4,60 Jan."13 - Apr. ‘13 usD 30.250.188 53.923.985 - -
5,85-11,83 Jan."13 TL - 252673557 - -
3,13-8,00 Apr."12 EUR - - 9.856.667  24.087.723
595 Jan.12 UsD - - 10181628 19232078
12,20-16,00 Jan."12 - July ‘12 TL - - - 176665056
TOTAL 346.673.180 219.984.857

8,00 October 12 EUR - - 5490211 13.416.977

g

TOTAL - 13.416.977

Libor+0,5-45  Jan.'13 EUR 88.013.565 206.981.502 - -
16 Jan. 13 Milyon IRR 321.435 23.315.024 - -
Libor + 0,5 Jan. 12 EUR - - 77.118.856  188.463.060
16 Jan. 12 Milyon IRR - - 289.120  48.514.336

TOTAL 230.296.526 236.977.396
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LONG TERM BORROWINGS

Interest Rate(%) Maturity Foreign Amount Amount Amount Amount

Currency in TL inTL
5,68 -7,99 Jan. - July 14 EUR 11.944 444 28.089.730 13333324 32583977
TOTAL 28.089.730 32.583.977

Interest Rate(%) Maturity Foreign Amount Amount Amount Amount

Currency inTL inTL
8,00 April ‘14 EUR - - 7206901  17.612.226
TOTAL 17.612.226

Interest Rate(%) Maturity Foreign Amount Amount Amount Amount

Currency in TL inTL
Libor + 0,5 March ‘14 EUR 12355178 29.055.672 20.087.936  49.090.897
TOTAL 29.055.672 49.090.897

(*) 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

Group alienates its receivables from Central Union of Turkish Agricultural Credit Cooperative

as security for its long term credits.

(9) OTHER FINANCIAL LIABILITIES

None. (31 December 2011: None).

(10 TRADE RECEIVABLES AND PAYABLES
TRADE RECEIVABLES

Short Term Trade Receivables
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Trade Receivables 176.577.903 257.157.062
Trade Receivables From Related Parties (Note 37) 167.732.649 228.271.654
Note Receivables 1.635.618 1.440.420
Receivables From National Petrochemical Company ("NPC”) (Razi) 37.215.257 87.928.375
Provisions For Doubtful Trade Receivables (1.957.054) (288.224)
Short Term Trade Receivables 381.204.373 574.509.287

The relevant explanations related to credit risk of trade receivables are given in note 38.

Guarantees related to undue receivables:

Letters of Guarantee 216.517.648 144.018.416
Collateral Checks / Notes 820.001 1.092.709
TOTAL AMOUNT 217.337.649 145.111.125

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.

Other Short Term Receivables

The data of the company regarding the doubtful receivables and allowances allocated regarding

these receivables are as follows:

Doubtful Receivables

Between 0 -3 Months - -
More Than 9 Months 1.957.054 288.224
TOTAL 1.957.054 288.224

Provision For Doubtful Receivables

Opening Balance 288.224 334101
Expenses in Period 1.668.830 -
Collection / Adjusting in Period - (45.877)

Closing Balance 1.957.054 288.224
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Trade Payables

Suppliers (Glbretas) 278.357.134 510.351.271
Suppliers (Razi) 121.423.740 123.087.676
Payables to Related Parties (Note 37) 4.738.896 6.587.996
Payables to NPC (Razi) 60.768.048 146.581.858
Other Trade Payables 8.418.254 12.454.212
Short Term Trade Payables 473.706.072 799.062.959

The explanations of the risks quality and level of trade payables was given at Note 38.

(11) OTHER RECEIVABLES AND PAYABLES

Other Short Term Receivables

Receivables From Razi (From Minority Shares) (*) (Note 37) 43.831.897 106.360.030
Other Various Receivables (Tabosan) (**) 41.820.105 37.785.597
Tax Receivables (Razi) 9.536.069 12.910.399
Other Various Receivables 5.190.649 5.004.432
Receivables From Staff 1.400.310 2.730.992
Deposits and Guarantess Given - 1.246.674
Other Receivables From Subsidiaries (Note 37) 10.172 -
Blocked Bank Account - 3.886.695
Other Short Term Receivables 101.789.202 169.924.819

(HAmount of Razi’s receivables paid to Iranian Privatization Organization on behalf of minority

shares, and also owed amount of minority shares.

(**)Tabosan Muhendislik 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 41.820.105 TL for the loan of Tabosan as the guarantor and and recognized
this amount as other receivable from Tabosan. The Group has not provided any provision for this
receivable considering its right to buy Razi shares at the initial acquisition share price and the

pledged assets of Tabosan which are transferred from the financial institutions.



EXPLANATORY FOOTNOTES 123 Il

The Group has also requested from the trustee committee to transfer of Razi shares in the amount
of the payment made in the name of Tabosan. The trustee committee has not made a decision
on this subject. The negotiations between the Group and the trustee committee are ongoing

as of the date of this report.

Other Long Term Receivables

Deposits and Guarantess Given to Related Parties (Note 37) (*) 75.382.511 -
Deposits and Collateral Given 8.538.105 2.821.077
Receivables From Staff (**) 7.730.910 19.125.676
Other Long Term Receivables 91.651.526 21.946.753

() Deposits and guarantees are given to related parties by “Group” for transporting the products

which belong to Razi.

(**) Receivables from staff are financials which are provided by Razi for its staff for housing.

Other Short Term Payables

Payables to Iranian Privatization Org. (*) 39.633.408 101.373.237
Advances Taken 19.505.035 16.446.845
Payables to the Staff 7.587.028 12.287.905
Payable Taxes, Funds and Other Liabilities 2.875.495 1.256.075
Other Payables and Liabilities 15.853.049 4.801.944
Other Short Term Payables 85.454.015 136.166.006

Other Long Term Payables

Payables to Iranian Privatization Org. (*) - 40.754.944
Other Long Term Payables - 40.754.944

(*) 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 2012, a sum of TRY 39.633.408 (31 December 2011; TRY
142.128.181) is shown in short term trade payables.
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(12) RECEIVABLES FROM AND PAYABLES TO FINANCE SECTOR

None. (31 December 2011: None).

(13) INVENTORIES

Raw Materials 95.678.586 165.920.539
Finished Coods 70.804.501 109.003.178
Commodities 142.037.340 243.964.456
Other Inventories 6.882.614 15.968.731
TOTAL 315.403.041 534.856.904

Group carried out net realisable value analysis for inventories and regarding to conclusion of this
analysis there is no provision for inventory losses in current period. (2011: None). The inventories
of Group which recorded as expense through cost have been explained in Note:28. The information
was given in Note:31,which related with inventories have been recorded as expense by reason

of inventory shortages.

LIVE ASSETS

None. (31 December 2011: None).

ASSETS RELATED TO ONGOING CONSTRUCTION CONTRACTS

None. (31 December 2011: None)

INVESTMENTS VALUED BY EQUITY METHOD

Subsidiaries’ net asset amounts taking place in balance sheet, which are accounted by equity method,

are as follows:

Total Assets 25.340.331 23.680.515 20.435.167 18.935.059
Total Liabilities 263.959.158 116.875.848 6.699.315 6.713.581
Short Term Liabilities 55.679.830 45.659.316 9.938.769 9.248.820
Long Term Liabilities 215.297.759 83.942.316 - -

Total Assets 18.321.900 10.954.490 17.195.713 16.399.820
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Net Sales 157.850.689 183.849.262 23.598.500 16.450.840
Net Profit / Loss (18.761.330) (9.252.821) 869.458 560.281

Subsidiaries’ net asset amounts taking place in balance sheet, which are accounted by equity

method, are as follows:

Negmar Denizcilik Yatinm A.S. 7.328.760 4.381.796
Tarkim Bitki Koruma Sanayi ve Ticaret A.S. 6.878.286 6.559.928
TOTAL 14.207.046 10.941.724

Effects of subsidiaries accounted by equity method on activity results of the period are as follows:

Negmar Denizcilik Yatinm A.S. (7.853.037) (5.259.855)
Tarkim Bitki Koruma Sanayi ve Ticaret A.S. 318.359 516.060
TOTAL (7.534.678) (4.743.795)

(17INVESTMENT PROPERTIES

Group s properties including lands, buildings, port and warehouses at Oskenderun Sarlseki leased
for 25 years to Denizciler Birlii Deniz Nakliyatl ve Ticaret Anonim *irketi regarding to agreement

signed on 30.04.2007. Afterwards leasing agreement increased to 30 years with collateral contract.

Neither we nor our Group Companies have no association with Denizciler Birlii Deniz Nakliyatl
ve Ticaret Anonim *irketi. But regarding to our transfer of operating rights handling job activities
(like ship discharge, interval transport to warehouse, storage,bagging, entruck etc.) in Oskenderun

Facilities outsourced to Denizciler Birlii. (Footnote: 22)
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The fair value of investment properties of Group on 31 December 2011, was obtained through an
assessment made in December 2012 by Emsal Gayrimenkul Deerleme ve Danl_manllk A.r. 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
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.

Landsand  Buildings Total Landsand  Buildings Total

Parcels Parcels
Net Value at the Beginning of Period ~ 51.530.000 10.219.595 61.749.595 50340000  9.829.595 60.169.595
Rise in Fair Value (Note 31) 12.835.000  8.234426 21.069.426 1.190.000 390.000  1.580.000
Net value at the end of Period 64.365.000 18.454.021 82.819.021 51.530.000 10.219.595 61.749.595

The Company had lease income amounting to TRY 1.497.150 from its investment properties and
TRY 256.267 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: TRY 1.692.183 lease income, TRY
258.092 contract yield.)

The Group has cancelled the rent contract with Denizciler Birligi in 2012. Denizciler Birligi did
npot accept the cancellation and the Group filed a lawsuit requesting evacuation in October
2012. Denizciler Birlii also protested against the request and the court ruled for a stay of exeution.
Denizciler Birligi continue to provide services to the Group. The negotiations have been ongoning

between the Group and Denizciler Birligi as of the date of this report.
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(18) TANGIBLE FIXED ASSETS

The depreciation cost and amortization of the company is TRY 52.150.556 as of 31 December
2012, and details are given below.

Amortization Cost 3.338.298 48.676.985 52.015.283
Depreciation Cost 135.273 - 135273
TOTAL AMOUNT 3.473.571 48.676.985 52.150.556

Out of the total of TRY 52.150.556 depreciation and amortization costs; TRY 49.654.204 have
been included in General Production Costs, TRY 566.590 in Sales and Marketing Costs, TRY
1.575.172 in General Administrative Costs, and 354.590 remained in inventories.

31 December 2011: Out of the total of TRY 93.203.453 depreciation and amortization costs; TRY
88.641.603 have been included in General Production Costs, TRY 706.303 in Sales and Marketing
Costs, TRY 2.358.165 in General Management Costs, and TRY 1.497.382 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 31 December 2012 and 31 December 2011,
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Cost Value

Opening Balance on 1 January 2012 112.881.326 12.019.576 137.425.916
Translation Differences (2.061.838) - (28.931.345)
Valuation Difference (¥) 355.940 3.324.556 92.117.775
Purchases 65.598 532.643 11.086.954
Sales (2.314.571) - (593.622)
Transfer From Ongoing Investments - - 389.146
Effrect Of Acquasition Of Subsidiary 1.156.232 - 4.769.503
Closing Balance on 31 December 2012 110.082.687 15.876.775 216.264.327
Accrued Depreciation

Opening Balance on 1 January 2012 - (9.259.775) (83.474.195)
Translation Differences - - 16.173.659
Valuation Difference () - (925.946) (81.145.823)
Expenses For The Period - (293.590) (3.000.469)
Sales / Cancellation - - 75.493
Effrect Of Acquasition Of Subsidiary

Closing Balance on 31 December 2012 - (10.478.736) (151.371.335)
Net Value on 31 December 2012 110.082.687 5.398.039 64.892.992
Opening Balance on 1 January 2011 105.296.758 9.857.738 118.557.977
Translation Differences 426367 - 5.879.307
Valuation Difference (*) 4.843.630 - 12.003.320
Purchases 2314571 2.161.838 5.733.852
Sales - - (4.748.539)
Closing Balance on 31 December 2011 112.881.326 12.019.576 137.425.917
Accured Amortization

Opening Balance on 1 January 2011 - (9.095.976) (68.699.473)
Translation Differences - - (3.355.132)
Valuation Difference (¥) - - (8.033.605)
Expenses For The Period - (163.224) (4.733.320)
Sales / Cancellation - - 1347335
Closing Balance on 31 December 2011 - (9.259.200) (83.474.195)
Net Value on 31 December 2011 112.881.326 2.760.376 53.951.722

() The fair value of investment properties of Group on 31 December 2012, was obtained through
an assessment made in December 2012 by Emsal Gayrimenkul Deerleme ve Danl_manllk A.A.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.
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1.264.580.033 9.019.933 13.076.256 40.751.084 1.589.754.124
(686.749.989) (4.050.130) (6.019.695) (22.038.202) (749.851.199)

- - - - 95.798.271

5.117.162 1.285.676 1.051.938 10.589.479 29.726.450

(383.503) (513.713) (74.500) - (3.879.909)

2112413 - - (2.501.559) -

43298778 54,016 48361 - 49.326.890

627.974.894 5.795.782 8.082.360 26.797.802 1.010.874.627

| (606.750.294) (6.160.941) (7.611.336) - (713.255.966)
322.951.962 3.130.302 3.755.690 - 346.011.613

- - - - (82.071.769)

(47.104.114) (686.566) (930.544) - (52.015.283)

27.718 416.544 47951 - 567.706

(330.874.728) (3.300.661) (4.738.239) - (500.763.699)

297.100.166 2.495.121 3344121 26.797.802 510.110.928

| 1.118.913.890 7.213.505 10.934.378 14.676.484 1.385.450.730
141.652.909 764.478 1.151.150 1.925931 151.800.142

- - - - 16.846.950

4127415 1.101.723 1376913 24.148.669 40.964.981

(114.181) (59.773) (386.185) - (5308.678)

1.264.580.033 9.019.933 13.076.256 40.751.084 1.589.754.125

| (459.702.370) (4.913.609) (6.009.373) - (548.420.801)
(60.859.396) (616.667) (709.811) - (65.541.006)

- - - - (8.033.605)

(86.287.864) (675.259) (1274.644) - (93.134.311)

99.336 44,594 382,492 - 1.873.756

(606.750.294) (6.160.941) (7.611.336) - (713.255.967)

657.829.739 2.858.992 5.464.920 40.751.084 876.498.158

() 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.
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INTANGIBLE FIXED ASSETS

Opening Balance on 1 January 362.523 213.292
Purchases 16.135 149.231
Closing Balance on 31 December 378.658 362.523
Accured Depreciation

Opening Balance on 1 January (92.192) (23.050)
Amortization expenses for current period (135.273) (69.142)
Closing Balance on 31 December (227.465) (92.192)
Net Book Value 151.193 270331

(20 GOODWILL

Amount as of 31 December 2010 246.672.361
Conversation Difference 32.811.921
Amount as of 31 December 2011 279.484.282
Conversation Difference (158.672.821)
Amount as of 31 December 2012 120.811.461

Group checks Goodwill for any possible decrease 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 depreciation on Goodwill by tests

using aforementioned projections as of 31 December 2012.

(21 GOVERNMENT INCENTIVE AND AIDS

None. (31 December 2011: None).



EXPLANATORY FOOTNOTES 131 Il

@ PROVISIONS, CONTINGENT ASSETS AND LIABILITIES

Debt Provisions

Short Term Debt Provision

Provisions for Expense Accurals 41.678.338 61.350.197
Provisions for Lawsuit and Other Debts 1.920.233 1.712.780
Other Short Term Liabiliries 43.598.571 63.062.977

Lawsuit Provision;

As of 1 January 2012 1.712.780 1.643.594
Addition 207.453 69.186
As of 31 December 2012 1.920.233 1.712.780

Total lawsuits against the Group is TL 7.728.600 (2011: 7.521.147). Denizciler Birligi Deniz Nakliyat
ve Ticaret Anonim Sirketi has filed a loss of profit lawsuit claiming for TL 5.808.367 TL in the

current period. Group management, based on the opinons of the leagal experts have not provided
any provision fort his lawsuit, on the other hand provided for TL 1.920.233 TL (2011: 1.712.780 TL)

of provision for the remaining lawsuits.

Collateral, Pledge, Mortgage ("CPM”)

As from 31 December 2012 and 31 December 2011, the tables related to the Group’s tables

related to Collaretal, Pledge, Mortgage position are as follows:

APH Given by The Company Foreign Currency Amount Foreign Amount

Currency Amount in TL Currency in TL
A. Total amount of APH’s given for own TL - 7919317 - 6343272
legal entity (Assurance) EUR 13333324  31.355.978 35319.912 86.314.800

B. Total amount of APH's given for

the partnerships included to full B B - B -
consolidation

C. APH given for guaranteeing the debts usD 17.248.277  30.746.779 22.236.270 42.002.090
of other 3rd parties for the performance of EUR 6.727.860  15.821.909 12.003.045 29.333.041

D. Total amount of other APH’s given - . - . -

i. Total amount of APH’s given for main
partner - - - - -

ii. Total amount of APH’s given for other
group companies not falling into the B B - B -
scope of articles B and C (Assurance)

iii. Total amount of APH’s given for
3rd parties not falling in to the scope
of article

TOTAL 85.843.983 163.993.203




GUBRETAS ANNUAL REPORT 2012

(") The amount of joint and several guarantee issued by the Group on behalf of the consortium
partners for the acquisition of Razi is TRY 15.677.975 (2011: TRY 27.153.316).

There is no other APH given by the Group. (December 31, 2011: None).

Contingent Liabilities

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 57 Million liability in the previous period. On 19
December 2010 the natural gas prices have been reassessed and the new gas price has been set
at seven times the previous year’s price. All natural gas expenses are invoiced based on the new
price since 19 December 2010. With regards to the price dispute between 21 March 2010 and
19 December 2011, the Iran Presidential Special Delegate on Oil Affairs have decided to set the
price approximately 67% higher than the previous year’s price on 13 November 2011. Razi has
accepted this and recognized the additional liability based on this price. NIOC have not yet
accepted this decision and have not produced new invoices based on the new price set for the
period. The Group management has not recognized any provision for this uncertainty since the
process with the NIOC is ongoing and the outflow of economic benefits are not probable after
the decision taken on 13 November 2011.

Iran Tax Authority has performed tax assessments for the tax filings of Razi for the years ended
in 2006, 2007, 2008 and 2009. As a result of these assessments, the Iran Tax Authority has
identified that Razi has recognized export sales as non-taxable income. The export sales were
considered as taxable by the Iran Tax Authority and Razi was imposed to a total of TRY 28 million
additional tax charge. Razi has protested against this claim. Based on the opinions of legal advisors
and tax experts, the Group Management has not provided any provisions in the consolidated

financial statements.

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

in Iran. The future economic situation of Iran might differ from the Group’s expectations.
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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 79.350 m2
property located in the Sarlseki province of Oskenderun within the city of Hatay claiming that
the property is within the shoreline. The net book value of the property is TRY 82.819.021 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.

Tabosan Mihendislik 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 41.820.105 TL for the loan of Tabosan as the guarantor and and recognized
this amount as other receivable from Tabosan. The Group has not provided any provision for this
receivable considering its right to buy Razi shares at the initial acquisition share price and the
pledged assets of Tabosan which are transferred from the financial institutions. The Group has
also requested from the trustee committee to transfer of Razi shares in the amount of the
payment made in the name of Tabosan. The trustee committee has not made a decision on this
subject. The negotiations between the Group and the trustee committee are ongoing as of the

date of this report.

23) COMMITMENTS

Razis’ Share Purchase

Regarding to Razis’ 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.
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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 Contracts

As of 31 December 2012, the company finalized 4 foreign currency purchasing contracts with
financial institutions against currency exchange risk. The maturity date of the contracts was
January 2013, and the total nominal value of contracts is US$ 20.500.000.

(As of 31 December 2011, the company finalized 10 foreign currency purchasing contracts with
financial institutions against currency exchange risk. The maturity date of the contracts was
January 2012, and the total nominal value of contracts is US$ 57.000.000.)

Operational Lease

The company has operational lease contracts amounting to a total of TRY 32.045 (31 December
2011: TRY 44.980). The future payment terms and amounts belonging to these transactions, which

completely belong to vehicle leasing, are as follows:

2012 20.645
2013 11.400
TOTAL 32.045

Purchasing Commitments

Group has USD 18.821.007 accredited purchasing commitment as of 31 December 2012.
(31 December 2011: USD 19.813.700).

@ PROVISIONS FOR EMPLOYEE BENEFITS

Short Term

Holiday and Senior Incentive Provisions 3.821.514 5.312.461
Provisions for Early Retirement Salary (*) 4.725.529 10.830.482
Other Short Term Liabilities 8.547.043 16.142.943
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Long Term

Provision for termination indemnity (Glbretas) 7.386.110 5.543.262
Provision for termination indemnity (Razi) 20.045.922 28.395.452
Provision for Early Retirement Salary (¥) 34.279.364 82.481.754
Other Long Term Liabilities 61.711.396 116.420.468

As of 31 December 2012, termination indemnity liability of the company has been calculated
with and annual inflation of 4,90% and discount rate of 7,00%, and by using 2,00% real discount
rate (31 December 2011;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 TRY 3.129, which
is valid as of the date of 1 January 2012 onwards (31 December 2011: TRY 2.805).

The termination indemnity liability amount of Razi has been discounted by discount rate of 2,74%
(31.12.2011: 2,74%).

() 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:

As of January 1 st 116.420.468 114.759.392
Conversion Differences (63.202.236) 12.889.218
Paid During Year (17.084.998) (29.645.896)
Interest Cost 5.948.981 5.350.343
Service Cost 19.481.730 13.067.411
Acturial Income 147.451 -
As of 31 December 61.711.396 116.420.468

25) RETIREMENT PLANS

None. (31 December 2011: None)



GUBRETAS ANNUAL REPORT 2012

OTHER ASSETS AND OTHER LIABILITIES

Other Assets

Advances given for orders 11.048.476 17.309.051
Prepaid expenses for future months 875.107 102.696
Derivative financial assets 32.909 3313310
Deferred VAT 12.517.344 38.113.978
Prepaid taxes and funds 2.805.800 9.255.961
Work advances 9.434.173 10.143.597
Other various current assets 5.103.032 9.032.382
Other current assets 41.816.841 87.270.975

Other Fixed Assets

Advances given for orders 23.240.046 6.382.585
Other various current assets 8.954.976 7.697.783
Other current assets 32.195.022 14.080.368

Other Short-Term Liabilities

Advances received 1.334.924 661.454
Incomes of future months 96.102 96.102
Accured expenses 4.369.501 4.192.791
Other short term liabilities 5.800.527 4.950.347

(27) EQUITY CAPITAL

Paid-in Capital

The equity structure as of 31 December 2012 and 31 December 2011 is as follows:
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Name Share Rate Share Amount Share Rate Share Amount
Central Union of Turkish Agricultural Credit Cooperative  75,95% 63.421.152 75,95% 63.421.152
Other 24,05% 20.078.848 24.05% 20.078.848
TOTAL 100,00% 83.500.000 100,00% 83.500.000

Company is dependent on paid-in capital system. As of balance sheet date maximum registered
capital is 200.000.000 TL (2010: 200.000.000 TL). Company’s capital is formed 8.350.000.000
pieces stocks. (2011: 8.350.000.000) Stocks” nominal value is 0,01 TL. (2011: 0,01 TL)

Appreciation Fund

The total of appreciation fund is TRY 158.173.718, out of which TRY 122.516.608 portion belongs
to fixed asset appreciation fund, TRY 35.593.511 belongs to investment properties and 63.599 TL
portion on the other hand belongs to financial assets appreciation fund (31 Aralik 2011:
35.593.511 TL investment properties appreciation fund, TRY 109.476.430 fixed asset appreciation
fund, 63.599 TL financial assets appreciation fund).

Land Investment Other Total

and Buildings Properties
Appreciation fund (Beginning of period) 109.476.430 35.593.511 63.599 145.133.540
Fair appreciation 13.726.503 - - 13.726.503
Appreciation effect on deffered tax (686.325) - - (686.325)
Net value on end of period 122.516.608 35.593.511 63.599 158.173.718

Land Investment Other Total

and Buildings Properties
Appreciation fund (Beginning of period) 101.103.752 35.593.511 63.599 136.760.862
Fair appreciation 8.813.347 - - 8.813.347
Appreciation effect on deffered tax (440.669) - - (440.669)
Net value on end of period 109.476.430 35.593.511 63.599 145.133.540

Restricted Retained Earnings

The legal reserves consist of first and second composition of legal reserves according to the
Turkish Code of Commerce. The first composition of legal reserves is composed of 5% of the
previous period’s commercial profits until the date it reaches 20% of the paid capital. The second
composition of legal reserves is allocated as 10% of the total cash dividend distributions following

the first composition of legal reserves and dividends.
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The retained earnings that were reclassified consist of the below items as of 31 December 2012
and 31 December 2011:

Lefal reserves 9.533.275 7.721.624
Real estate sales gain to be added to capital 1.330.243 1.330.243
TOTAL 10.863.518 9.051.867

Foreign Exchance Translation

Amount of beginning of period 138.791.401 65.434.276
Exchanges differences on behalf of abroad (325.829.718) 73.357.125
companys’ net assets conversation differences

Amount of end of period (187.038.317) 138.791.401

Regarding to legal records of company the sum of sources available for distribute is TRY 171.911.199
(2011: TRY 82.494.494).

(28) SALES AND COST OF SALES

Sales Income

Domestic Sales 1.408.387.571 1.362.743.767
Overseas Sales 852.720.096 924.656.401
Sales Returns () (481.476) (332.070)
Sales Discounts () (8.811.580) (8.877.925)
Other Discounts from Sales (-) (24.995.075) (1.796.974)

Net Sales 2.226.819.536 2.276.393.199
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Sales Amounts

a) Giibre Fabrikalari TA.S.

TSP Triple Super Phosphate Ton 23921 24.383
NKP Compound Fertilizer Ton 531.856 583.256
Urea Ton 229.671 233.656
Ammonium Nitrate Ton 262.549 241.418
DAP Ton 149.847 156.124
Ammonium Sulphate Ton 97.555 87.328
CAN Ton 236.637 197.042
Potasium Sulphate Ton 4.838 7.527
Map Ton 367 345
Other Ton 955 997
TOTAL Ton 1.538.196 1.532.076
Liquid Fertilizer Lt 1.332.952 872.611
Powder Fertilizer Kg 11.900.683 9.300.603
b) Razi Co.
Sulphur Ton 319.801 354.520
Ammonia Ton 496.105 736.113
Sulphuric Acid Ton 126.874 127.805
Urea Ton 364.588 393.971
Dap Ton 1551 19.972
TOTAL Ton 1.308.919 1.632.381

Cost of Sales (-)

Cost of Goods Produced 660.352.663 842.778.170
Change in the goods inventory 38.198.677 (78.897.585)
Goods at the beginning of the period 109.003.178 30.105.593
Goods at the end of the period (70.804.501) (109.003.178)
Cost of Goods Sold 698.551.340 763.880.585
Merchandise inventories at the beginning of the period 243.964.456 162.450.301
Purchases 758.308.005 898.755.487
Merchandise inventories at the end of the period (142.037.340) (243.964.456)
Cost of Merchandise Sold 860.235.121 817.241.332
Cost of Other Sales 20.828.316 382.301
Total Cost of Sales 1.579.614.777 1.581.504.218
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Production Volume

a) Giibre Fabrikalari TAS.

TSP Triple Superphosphate Ton 120.240 114.300
NKP Compound Fertilizer Ton 361.293 414711
Total Ton 481.533 529.011
Liquid Fertilizer Lt 1.260.982 721.255
Powder Fertilizer Kg 4.240.180 1.952.567
b) Razi Co.
Sulphur Ton 350.950 383.262
Ammonia Ton 738.601 997.684
Sulphuric Acid Ton 126.101 137.875
Urea Ton 336.170 452.502
Dap Ton - 27.945
Total Ton 1.551.822 1.999.268

RESEARCH DEVELOPMENT/ MARKETING-SALES AND DISTRIBUTION
AND GENERAL ADMINISTRATION EXPENSES ()

Marketing, Sales and Distribution Expenses (-) 118.334.983 128.278.290
Personnel Expenses 7.155.266 4.753.272
Outsourced Utilities and Services 97.429.398 102.278.951
Amortization 566.590 706.303
Taxes, Duties and Levies 123.540 220313
Various Expenses 13.060.189 20.319.451

General Adminisrative Expenses (-) 47.299.084 54.156.596
Personnel Expenses 33.743.979 38.907.761
Outsourced Utilities and Services 3.435.921 4.486.735
Amortization 1575172 2.358.165
Taxes, Duties and Levies 2.067.833 570.061
Various Expenses 6.476.179 7.833.874

Total Operational Expenses 165.634.067 182.434.886

Benefits and services rendered from third parties is predominantly composed of transport expenses,

maintenance repair expenses, energy, fuel, water and communication expenses.
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(3DQUALITATIVE DISTRIBUTION OF EXPENSES (-)

Personnel Expenses 40.899.245 43.661.033
Outsourced Utilities and Services 100.865.319 106.765.686
Amortization 2.141.762 3.064.468
Taxes, Duties and Levies 2.191.373 790.374
Various Expenses 19.536.368 28.153.325
TOTAL 165.634.067 182.434.886

@ INCOME/EXPENSES FROM OTHER OPERATIONS

Incomes from Other Operations

Investment Properties Appreciation 21.069.426 1.580.000
Leasing and Holding Income 1.752.072 5.327.697
Fixed Asset Sale Income 714.682 1.949.763
Stock Difference 1.595.802 1.698.776
Insuarence Damage Amount 340.128 223.305
Electricity, Steam and Carbon Sales 7.452382 15.007.512
Other 4.239.680 11.766.647
TOTAL 37.164.172 37.553.700

Expenses from Other Operations (-)

Provision Expenses (Note 10) 1.668.830 2.649
Early Retirement Payments - 5.467.644
Demurrage and Dispatch 123.970 244.019
Stock Differences 780.148 807.447
Environment Tax 8.699.118 10.161.528
Donations and Grants 2.019.305 55.000
Other Losses 8.568.204 3.519.693

TOTAL 21.859.575 20.200.331
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( 32FINANCIAL INCOMES

Interest Incomes 29.988.476 21365451
Foreign Exhange Profits 192.308.704 21.986.263
Sales Delay Interest 16.960.038 13.993.034
Other Financial Incomes 1.555.117 2.795.033
TOTAL 240.812.335 60.139.781

(33 FINANCIAL EXPENSES ()

Credit Interest and Foreign Exchange Difference Costs (Net) 76.527.042 146.199.951
Foreign Exchange Differences 169.372.002 28.874.470
Other Interest Costs 626.233 5.078.183
Purchase Delay Interest 11.186.986 12.956.761
TOTAL 257.712.263 193.109.365

(34 NON-CURRENT ASSETS HELD FOR SALES AND DISCONTINUED
OPERATIONS

None. (31 December 2011: None)

(35 TAX ASSETS AND LIABILITIES

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.
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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.
Effective tax rate applied in the year 2012 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 (2011: 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 2011: 20%). The corporate tax rate calculated according to Iranian
legislation is 25%.

Tax provision included in the balance sheet belonging to the period ending on 31 December 2012

is as follows:

2010 Tax Liability (Razi) - 10.061.288
Provision For Corporate Tax 9.719.187 7.772.003
Pre-Paid Tax (2.280.481) (707.564)
TOTAL 7.438.706 17.125.727

Deferred Tax Assets and Liabilities

Croup 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.
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Deferred Tax Provisional ~ Deferred Tax, Provisional Deferred Tax,
Differences  Assets and Liab. Differences Assets and Liab.
Provision for Termination Indemnity 8.446.712 1.689.342 6.216.259 1.243.252
Expense Accrual 63.469 12,699 221.781 44.356
Receivables Rediscount 3.113.200 622.640 4.632.067 926.413
Inventories 8.942.840 1.788.568 5.938.344 1.187.669
Tangible Fixed Assets 17.602.346 3.520.469 14.796.371 2.959.274
Other 1.918.272 383.654 1.748.695 349.741
Loss of Previous Year - - 41.416.562 8.283.312
Deferred Tax Assets 40.086.866 8.017.372 74.970.079 14.994.017
Valuation Difference for Current Value 166.498.651 8.324.933 152.705.201 7.635.260
Payables Rediscount 308.862 61.772 935.096 187.019
Value Increase in Investment Properties 21.069.426 1.053.471 17.347.833 867.392
Other 32.909 6.583 3.911.036 782.205
Deferred Tax Liabilities 187.909.848 9.446.759 174.899.166 9.471.876
Net Deferred Tax Asset (1.429.387) 5.522.141
Razi Co. Deferred Tax Asset / Liability 238.629 (2.535.961)
Total Deferred Tax Asset (1.194.758) 2.986.176

Distribution of previous fiscal years’ losses that are taken into account in calculating of deferred

tax by years is as follows..

Amount to be used until 2013 - 14.420.999
Amount to be used until 2014 - 26.995.563
- 41.416.562
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Deferred Tax Asset / Liability Transactions 31 Dec. 2012 31 Dec. 2011
Opening Balance on 1 January 2.986.176 12.967.425
Impact Of Conversion Difference Of Deferred Tax Of Razi 1.078.600 (186.105)
Sub Total 4.064.776 12.781.320
Deferred Tax (Income) / Expense (4.573.209) (9.354.475)
Deferred Tax Expense Of Appreciation Related With (686.325) (440.669)
Tangible Assets Accounted Directly In Equity

Balance Sheet Outstanding At The End Of Period (1.194.758) 2.986.176

Tax Provision Agreement:

Pre-Tax Profit / (Loss) 472.440.683 392.094.085

20% 20%
Calculated Tax (94.488.136) (78.418.817)
Impact Of Foreign Subsidiaries Subjecte To Different (19.725.121) (24.459.835)
Impact Of Expenditure Tax Not Recognized Legally (125.953.084) (147.631.235)
Tax Effects Of Discount And Exemptions 194.561.349 233.543.831
Other Differences Unrelated To Tax 3.197.478 (160.422)
Tax Income / Expense (42.407.514) (17.126.478)

(36 EARNINGS PER SHARE

The weighted average of the shares and profit per share calculations of the company as of 31

December 2012 and 31 December 2011 are as follows.

Net Profit / (Loss) Of The Period 189.788.214 129.995.209
Number Of Weighted Average Shares 8.350.000.000 8.350.000.000
Profit / Loss Per Share (TL) 0,0227 0,0156

(37 STATEMENTS OF RELATED PARTIES

TRANSACTIONS REALIZED WITH RELATED PARTIES WITHIN THE PERIOD
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Trade Receivables And Payables

Trade Receivables (Main Shareholder)

Central Union Of Turkish Agricultural Credit Cooperatives 167.732.649 228.271.654
Total 167.732.649 228.271.654
Other Receivables (Subsidiaries and Related Parties)

Negmar Denizcilik A.S. 53.653.876 =
Other Related Parties 21.738.807 -
Total 75.392.683

Other Receivables (Minority Share)

Minority Shares 43.831.897 106.360.030
Total 43.831.897 106.360.030
Trade Payables (Affiliates)

Tarkim Bitki Koruma San. ve Tic.. AS. - 47.259
Negmar Denizcilik A.$. 4.711.107 6.436.487
Tarnet AS. 27.789 104.250
Total 4.738.896 6.587.996

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 - Purchases

Agricultural Credit Coop. Central Union Goods 983.577.287 968.870.573
Sales (Subsidiaries)

Negmar Denizcilik A.$. and Subsidiaries (*) Goods 1.264.867 -
Tarkim Bitki Koruma San. ve Tic. AS. Coods 135.153 223.826
TOTAL 984.977.307 969.094.399
[PURCHASES (SUBSIDIARIES)  Type 31Dec.2012  31Dec.2011
Tarkim Bitki Koruma San. ve Tic. AS. Coods 459.300 396.324
Negmar Denizcilik A.$. and Subsidiaries (*) Service 84.045.623 119.408.136
Tarnet AS. Service 449.619 225.850
TOTAL 84.955.542 120.030.310

() Group gets service for logistics and handling from Negmar Denizcilik A.$. and its affiliates.
Service’s due payment is 7 days.
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Benefits Provided to Top Management

The total benefits the company has provided to its top managers as of 31 December 2012 shown

below table:

Gibretas Razi Gibretas Razi
Short Term Benefits To Employees (*) 1.380.473 1.897.064 1.172.799 1.586.918
TOTAL 1.380.473 1.897.064 1.172.799 1.586.918

() inc. attendance fees to board of directors too.

(38 FINANCIAL RISK MANAGEMENT

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

Croup undertakes cash planning through forward-looking cash flow reports.

The financial instruments that the Croup 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 Croup has also financial
instruments such as trade receivables and trade 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 44% of Group

sales are related to the main shareholder Turkish Agricultural Credit Cooperatives Central Union.
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The credit risks being subjected by the financial instrument types as of 31 December 2012 and

31 December 2011 are as follows:

Maximum Credit Risk Exposed As Of Reporting Date (A+B+C+D+E) (%) 167.732.649 213.473.724
Part Of Maximum Risk Secured By Cuarantee, etc. (**) - 213.473.724
A.Netbook Value Of Financial Assets Which Are Undue Or Are Not 167.732.649 201.765.855
Exposed To Depredation
Part Of Asset Secured By Guarantee, etc. - 201.765.855

B. Value Of Financial Assets Of Which Terms Are Re-Negotiated, Otherwise - -
They Shall Be Overdue Or Be Exposed To Depredation (2)

C.Net Book Value Of Assets Which Are Overdue But Not - 11.707.828
Exposed To Depredation (3)
Part Of Asset Secured By Guarantee, etc. - 11.707.828
D.Net Book Value Of Assets Which Are Exposed To Depredation - -
Overdue (Cross Book Value) - 1.957.054
Value Decrease (-) - (1.957.054)

Part Of Net Value Secured By Guarantee, etc. - -
Undue (Cross Book Value) - -

Value Decrease (-) - -

Part Of Asset Secured By Guarantee, etc. - -

E. Off-Balance Sheet Elements Carrying Credit Risk ) )

Maximum Credit Risk Exposed As Of Reporting Date (A+B+C+D+E) (%) 228.271.654 346.237.633
Part Of Maximum Risk Secured By Cuarantee, etc. (*) - 154.280.699
A.Netbook Value Of Financial Assets Which Are Undue Or Are Not 228.271.654 337.068.059
Exposed To Depredation
Part Of Asset Secured By Guarantee, etc. - 145.11.125

B. Value Of Financial Assets Of Which Terms Are Re-Negotiated, Otherwise - -
They Shall Be Overdue Or Be Exposed To Depredation (2)

C.Net Book Value Of Assets Which Are Overdue But Not - 9.169.574
Exposed To Depredation (3)
Part Of Asset Secured By Guarantee, etc. - 9.169.574
D.Net Book Value Of Assets Which Are Exposed To Depredation - -
Overdue (Gross Book Value) - 288.224
Value Decrease (-) - (288.224)

Part Of Net Value Secured By Guarantee, etc. - -
Undue (Cross Book Value) - -

Value Decrease (-) - -

Part Of Asset Secured By Guarantee, etc. - -

E. Off-Balance Sheet Elements Carrying Credit Risk B -

(") Guarantees taken, which provides increase in credit reliability didn’t consider while calculating.

(**) Guarantees are guarantee bonos, guarantee checks and guarantee mortgages from clients.
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119.224.580 57.947.133 427.167.556 32,909 2.936.734
119.224.580 57.947.133 427.161.556 - 2.936.734
- - - 32,909 -
106.360.030 69.780.066 326.046.576 3313310 1.664.146
106.360.030 69.780.066 326.046.576 - 1.664.146

- - - 3.313.310 -
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Table indicating the ages of assets which are overdue but not exposed to depredation:

1-30 Days Overdue 7.276.380 - - - -
1-3 Months Overdue 2.711.988 - - - -
3-12 Montgs Overdue 1.533.512 - - - -
1-5 Years Overdue 185.948 - - - -
Total 11.707.828 - - - -
Part of Asset Secured By Guarantee, etc. 11.707.828 - - - -
1-30 Days Overdue 3.981.919 - - - -
1-3 Months Overdue 3.623.069 - - - -
3-12 Montgs Overdue 1.530.756 - - - -
1-5 Years Overdue 33.830 - - - -
Total 9.169.574 - - - -
Part of Asset Secured By Guarantee, etc. 9.169.574 - = - =
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
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 reduced based on an agreement as of 31 December 2012 and 31 December 2011:
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Non-Derivative Financial Liabilities 1199075722  1199.642.645  746.539.957 423.563.221 29.539.467 -

Financial Payables 634.115.108 634373168 346931221 258386275 29.055.671 -
Trade Payables 473.706.072 474014935 351416846 122.598.089 - -
Other Payables 85.454.015 85.454.015 42391363 42578857 483.796 -
Other Liabilities 5.800.527 5.800.527 5.800.527 - - -
Derivative Financial Liabilities 73.483.409 73.483.409 73.483.409 - - -
Derivative Cash Inflow 36.758.159 36.758.159 36.758.159 - - -
Derivative Cash Outflow 36.725.250 36.725.250 36.725.250 - - -

Non-Derivative Financial Liabilities 1564.697.477 1566.100.536 812.356.852 590.091.199 90.355.916 73.296.569

Financial Payables 569.666.330  570.134.293 210.769.432 236977396 49.090.897 73.296.569
Trade Payables 799.062960 799998056 561516.001 238482055 - -
Other Payables 176920949 176920949 21024182 114.631.748 41.265.019 -
Other Liabilities 19.047.238 19.047.238  19.047.238 - - -
Derivative Financial Liabilities 214516510 214.516.510 214.516.510 - - -
Derivative Cash Inflow 108914910 108914910 108914910 - - -
Derivative Cash Outflow 105601600  105.601.600 105.601.600 - - -

Market and Currency Risk

The Croup 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 TRY.

Besides sales prices are determined over TRY, 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 Croup is
trying to decrease its foreign exchange risk to minimum by using financial instruments such as
forward and option operations. In Razi, inputs are mainly over domestic currency unit, Iranian
Riyal, and sales incomes are mainly over foreign currency (US$). No changes have been made on
market risk which the company has been subjected to in the current year, or on the method that

it handles the faced risks or on the methods of measuring these risks compared to previous years.
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Receivables and payables of Razi which have been consolidated on Gubretas 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 2012 and 31 December 2011 is as follows;

Foreign Exchange Position

1. Trade Receivables 284.626.765 9229580  14.844.937 3.190.368 -
2a.  Monetary Financial Assets (Including Cash, Bank Account)  446.954.082  197.101.425  20.052.652 667411 2715101
2b. Non-Monetary Financial Assets - - - - -
. Other - - - - -
4. Current Assets (1+2+3) 731.580.847 206.331.005  34.897.589 3.857.779 2.715.101
Trade Receivables 91817714  42.287.956 - 226.693 -

6a. Monetary Financial Assets - - - - R

6b. Non-Monetary Financial Assets - - - - -

7. Other - - - - -
8. Fixed Assets (5+6+7) 91817714  42.287.956 - 226.693 -
9. Total Assets (4+8) 823398561 248618961  34.897.589 4.084.472 2.715.101
10. Trade Payables 581.967.500  159.778.883 4.087.424 3725778 -
11. Financial Liabilities 324296148 30.250.188  105.054.700 321.587 -
12a. Monetary Other Liabilities 395.249 221726 - - -
12b. Non-Monetary Other Liabilities - - - - -
13. Short Term Liabilities (10+11+12) 906.658.897 190.250.797 109.142.124 4.047.365 -
14. Trade Payables - - - - -
15. Financial Liabilities 57.145.419 - 24299621 - -

16a. Monetary Other Liabilities - - - - B
16b. Non-Monetary Other Liabilities - - - - B
17. Long Term Liabilities (14+15+16) 57.145.419 - 24299621 - -
18. Total Liabilities (13+17) 963.804.316 190.250.797 133.441.745 4.047.365 -

19. Net Asset/ (Liability) Position Of Off-Balance Sheet Derivative  36.543300  20.500.000 - - -
Financial Instruments Over Foreign Currency (19a-19b)

19a. Amount Of Of-Balance Sheet Derivative Products 36.543300  20.500.000 - - -
Having Active Character And Over Foreign Currency

19b. Amount Of Of-Balance Sheet Derivative Products - - - - -
Having Passive Character And Over Foreign Currency

20. Net Foreign Exchange Asset / (Liability) (103.862.455)  78.868.164 (98.544.156) 37107 2715101
Position (9-18+19)
21. Monetary Items Net Foreign Exchange Asset (140.405.755)  58368.164 (98.544.156) 37107 2715101

/ (Liability) Position (Ifrs 7.823
(=1+2a+5+6a+10-11-12a-14-15-16a)

22. Total Fair Value Of Financial Instruments Use - - - - -
In Foreign Currency Hedge

23. Amount Of Hedge Portion Of Foreign Currency Assets - - - - -

24. Amount Of Hedge Portion Of Foreign Currency Liabilities - - - - -
25. Export 735910974  412.830.100 - - -
26. Import 757412946  414304.644 7.798.765 - -
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1. Trade Receivables 410.806.141 181.170 2765323 2405.876
2a.  Monetary Financial Assets (Including Cash, Bank Account) 358.009.527  143.861.540 17.801.764 254.860
2b. Non-Monetary Financial Assets - - - -
3. Other - - - -
4. Current Assets (1+2+3) 768.815.668  144.042.710 20.567.087 2.660.736
5. Trade Receivables 21915519 - - 130.605

6a. Monetary Financial Assets - - - -

6b. Non-Monetary Financial Assets - - - -

7. Other - - - -
Fixed Assets (5+6+7) 21915519 - - 130.605
Total Assets (4+8) 790.731.187  144.042.710 20.567.087 2791341

10. Trade Payables 808.721.717  264377.903 711497 1833132

11. Financial Liabilities 413.967.225 10.000.000 75.733.853 1.251.489

12a. Monetary Other Liabilities 532.155 262.986 14.479 -

12b. Non-Monetary Other Liabilities - - - -

13. Short Term Liabilities (10+11+12) 1223221097  274.640.889 76.459.829 3.084.621

14. Trade Payables 136.542.749 - - 813723

15, Financial Liabilities 99.287.100 - 40.628.161 -

16a. Monetary Other Liabilities - - - -
16b. Non-Monetary Other Liabilities - - - -

17. Long Term Liabilities (14+15+16) 235.829.849 - 40.628.161 813.723

18. Total Liabilities (13+17) 1459.050.946  274.640.889  117.087.990 3.898.344

19. Net Asset/ (Liability) Position Of Off-Balance Sheet Derivative 107.667.300 57.000.000 - -
Financial Instruments Over Foreign Currency (19a-19b)

19a. Amount Of Of-Balance Sheet Derivative Products 107.667.300 57.000.000 - -

Having Active Character And Over Foreign Currency

19b. Amount Of Of-Balance Sheet Derivative Products - - - -
Having Passive Character And Over Foreign Currency

20. Net Foreign Exchange Asset / (Liability) Position (9-18+19)  (560.652459)  (73598179)  (96.520903)  (1.107.003)

21. Monetary Items Net Foreign Exchange Asset / (Liability) ~ (432.940.215)  (73.598.179) (96.520.903) (345.905)
Position (Ifrs 7.823 (=1+2a+5+6a+10-11-12a-14-15-16a)

22. Total Fair Value Of Financial Instruments Use - - - -
In Foreign Currency Hedge

23. Amount Of Hedge Portion Of Foreign Currency Assets - - - -

24. Amount Of Hedge Portion Of Foreign Currency Liabilities - - - -
25. Export 942390210  489.787.165 7.051.000 -
26. Import 1.004.600.522  531.844.206 - -

Cubretas’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.
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In the years ending on 31 December 2012 and 31 December 2011, 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

Profit / Loss Profit / Loss
Foreign Foreign Foreign Foreign
Currency Currency Currency Currency
Appreciates Depreciates Appreciates  Depreciates
In Case US Dollar Currency Appreciates/Depreciaes by 10 Percent
1- Net Asset / Liability of US Dollar 10.404.709  (10.404.709)  (13.901.960)  13.901.960
2- Value Secured Against US Dollar () - -
3- Net Effect Of US Dollar (1+2) 10.404.709 (10.404.709)  (13.901.960)  13.901.960
In Case Euro Currency Appreciates/Depreciaes by 10 Percent
4- Net Asset / Liability of Euro (23.174.629) 23174629  (23.587.778)  23.587.778
5- Value Secured Against Euro (5) - -
6- Net Effect Of Euro (4+5) (23.174.629)  23.174.629  (23.587.778) 23.587.778
In Case Iranian Riyal Currency Appreciates/Depreciaes by 10 Percent
7- Net Asset / Liability of Iranian Riyal 269.028 (269.028)  (18575512) 18575512
8- Value Secured Against Iranian Rial Risk - -
9- Net Effect Of Iranian Riyal (7+8) 269.028 (269.028)  (18.575.512) 18575512
10- Net Effect Of Other Foreign Currencies 5594 (5.594) - -
TOTAL (3+6+9+10) (12.495.298) 12495298  (56.065.250)  56.065.250

As explained in Note 2, the Group management has used the rates published by the Foreign
Exchange Center (“Center”) monitored by Central Bank of Iran Islam Republic. Had the Group
used Turkish Lira /Iran Riyal market rate based on expected American Dollar/Iran Riyal market
rate and the current Turkish Lira/ American Dollar rate net income would increase by approximately

TRY 12Million and the foreign currency adjustments would decrease by TL 44Million.

Interest Rate Risk

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
2012 and 31 December 2011 is as follows
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Current Period  Previous Period
Fixed Interest Financial Instruments
Financial Liabilities 512.025.739 424.601.611
Floating Rate Financial Instruments
Financial Liabilities 122.089.369 172.707.507

Since floating rated liabilities are sensitive to changes on interest limits as of reporting date, just
these financial instruments have gone through a sensitivity analysis. In the sensitivity analysis
performed, if the interest over Euro currency unit was high/low by 100 base point (1%) on
31.12.2012 and all other variables remained fixed, the profit/loss before taxation and consolidated
equity of participations would be low/high by TRY 347.223 (31 December 2011: TRY 241.727).

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 2012 and 31 December 2011 is as follows:

Total Debts 1.321.800.825 1.765.888.662
Default Values (-) (430.098.290) (327.710.722)
Net Debt 891.702.535 1.438.177.940
Total Equity Capital 833.094.452 1.201.614.909

Net Debt / Total Capital Ratio 107% 120%
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(39) FINANCIAL INSTRUMENTS

Financial instruments categories and fair values

31 Dec. 2012

Financial Assets

Cash And Cash Equivalents 430.098.290 - - - 430.098.290 6
Trade Receivables 213.471.724 - - - 2134471724 10
Receivables From Relevant Parties  167.732.649 - - - 167.732.649 37
Other Receivables 193.440.728 - - - 193.440.728 11,37
Other Financial Assets - 2.737.515 29.665.189 - 32.402.704 7
Derivative Financial Assets - - 32909 - 32909 26
Financial Liabilities

Financial Payables - - - 634.115.108 634.115.108 8
Trade Payables - - - 468.967.176 468.967.176 10
Liabilities To Revelant Parties - - - 4.738.896 4.7388% 37
Other Liabilities - - - 85.454.015 85454015 11
31 Dec. 2011

Financial Assets

Cash And Cash Equivalents 327.710.722 - - - 327.710.722 6
Trade Receivables 346.237.633 - - - 346237633 10
Receivables From Relevant Parties ~ 228.271.654 - - - 228271654 37
Other Receivables 191.871.572 - - - 191871572 11,37
Other Financial Assets - 2.737.515 - - 2.737.515 7
Derivative Financial Assets - - 3313310 - 3313310 26
Financial Liabilities

Financial Payables - - - 569.666.330 569.666.330 8
Trade Payables - - - 792.474.963 792474963 10
Liabilities To Revelant Parties - - - 6.587.996 6.587.9% 37
Other Liabilities - - - 176.920.950 176920950 11

Regarding to Group Administration; financial tools” book values reflects the fair values.
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Fair Values of Financial Instruments
The fair value of financial assets and liabilities are determined as follows:

— First level: Financial assets and liabilities are valued over stock exchange prices used in active

market for assets and liabilities which are similar.

—> Second level: Financial assets and liabilities are valued over the inputs used to find out
observable price of relevant asset or liability directly or indirectly in the market other than

its stock exchange price specified in first level.

— Third level: Financial assets and liabilities are valued over the inputs not based on an observable

data in the market, which is used to find out fair value of asset and liability.

Level classification of financial assets and liabilities indicated with their fair values is as follows:

Financial Assets 31 Dec. 2012 15t Level TRY 2"d Level TRY 3'd Level TRY
Financial Assets Ready For Sale 2.737.515 - - 2.737.515
Financial Assets, Of Which Fair Value 29.665.189 - 29.665.189 -
Difference Is Reflected On Profit / Loss

Derivative Financial Instruments 32.909 - 32.909 -
TOTAL 32.435.613 - 29.698.098 2.737.515
Financial Assets 31 Dec.2012 15t Level TRY 2"d Level TRY 39 Level TRY
Financial Assets Ready For Sale 2.737.515 - - 2.737.515
Derivative Financial Instrument 3.313.310 - 3.313.310 -
TOTAL 6.050.825 - 3.313.310 2.737.515

@EVENTS AFTER BALANCE SHEET DATE

None.

@OTHER MATTERS THAT MATERIALLY AFFECT THE FINANCIAL
STATEMENTS OR THAT NEED TO BE EXPLAINED FOR CLEAR,
INTERPRETABLE AND UNDERSTANDABLE FINANCIAL
STATEMENTS

None.
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